Z

L |

iR UEST

AT IEAD 4 AT I

P13 4847 (601998
2024 503 f 22 H

SH)

BIEFR: EN (£H)

B 2024/3/22
L AT (L) 6.13
—F R & RIK(T) 8.27/5.17
EAE(L ) 3,001.67
RABTAL(fT ) 2,089.39
B A(TRR) 489.67
AR AL A (TLRR) 340.85
i 3AA B F E (%) 9.23
Bt A% B
—_— AT 7 i£300

60%
40%
20%

0%

2028-03 2023-07
-20%

202311

-40%

2024-03

FEHfmRBR, TR hSRE
—— P fF 44T 2023 4R BT

| 24 (5A7IF)
liuchengxiang@kysec.cn
iEP %% . S0790523060002

EXE (KEA)
wuwenxin@kysec.cn
JEF %5 . S0790123060009

® ROE FlHb#-F, JEEMANERENE, AFAMELERE

AT 44T 2023 F A -F34 ROE % 10.80%, 5 2022 4F Rl 4A4F-F. 4 21k 2059
fe T (YOY-2.60%), MEtasial =& E %A IKE . % & £ZF LT % 19BP £ 1.78%,
FR2HTERERIKEETER S UARNAGH IS R4 &R A LA, #)
BFBNRIITE 4.72%; X AT HREEG R, FIRLTE 12.70%, 12
BT RFAAE FH ¥ 30.96%, A SFIE AN IE 2.65%. 4 SFHLAT A
WL EEAEAES R A 749 12 (YoY+2.00%). 670 12T (YoY+7.91%), Z&#
Be ) R AT PRERITH S M. ki IES T, &A1 LA 2024-2025
FAadrig 2026 FAAFM, FH PAZLRAT 2024-2026 SF 3 E % AE > A R
721/793/829 1zt (J24H 715/789 127T.), YoY+7.5%/10.0%/4.6%; % ATRZAN AT &
2024-2026 “F PB # %I # 0.4/0.3/0.3 4%, 44 “EN” iF4,

O REHRMmBBH: HEXFREEN XKL, EMfRE AUM MR FiRK
FAERAT A ALK, THEERE, EFRE R FHEANY AR, 2023 F
AREFHARH 228 Hien, BIEK 7.80%, & T #E% (6.86%),
H R TR TR A Z I 19%F 21%, M EE I HE. 2023 F R AHEH 5.40
AL (YoY+5.86%), 3R AMRTHERYE Q4 AHANEMA X, FAIEREA
g E AR 173 Fiet (YoY+9.60%), K& AUM # 424 FALx
(YoY+8.32%), ¥ MK B K, Mg EHLLF ) KRB,

A8 KA AR
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—2023 4% b AR £ 9T ) -2024.1.23
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BEHFRFPERATKRT FRFRGLENZ, 5 RETHELE,

2023 F KA

CAretdn. #drik, ERWRIEAN
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R E%& Q3 KT 4BP £ 1.18%, R} T 9BP; # & & R R £ [k L+ 18BP
F 1.21%, MaFE. R E R ER R E 9 5T £ 35BP. 49BP £ 1.37%.
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-2023.12.27

W3g 2 E 207.59%, HKE&EZAATFRAL, FA% L= A 2177,
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W %48 B A BB I8 AR
AR 2022A 2023A 2024E 2025E 2026E
RN ONCRED) 211,392 205,896 216,579 228,611 242,513
YOY (%) 3.3 2.6 5.2 5.6 6.1
Va4 A0 (F 77 L) 62,103 67,016 72,063 79,301 82,923
YOY (%) 11.6 7.9 75 10.0 46
WA RAVE(E 7 L) 144,820 137,091 144,495 152,543 161,796
YOY (%) 1.6 5.3 5.4 5.6 6.1
ROE(%) 10.8 10.8 11.0 11.4 11.2
EPS(HA R B A%/ ) 1.27 1.37 1.47 1.62 1.69
PIE(1Z) 48 45 42 3.8 3.6
PIB(#%) 0.5 0.4 0.4 0.3 0.3
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W 535 4%(8 B L) 2022A  2023A  2024E  2025E  2026E MW % 3% AR % (%) 2022A  2023A  2024E  2025E  2026E
S &N 313,609 317,692 297,275 314,357 333,145  A#\IEMiz 11.66 8.12 737 10.08 4.60
# 8 F 162,962 174,153 149,045 157,630 166,741 K& RTAIEME R 1.58 -5.34 5.40 557 6.07
EZUPS TN 150,647 143,539 148,230 156,727 166,405  ALATHIIEMGR 12.06 2.00 11.27 9.36 4.93
F LR AMEMN 41,051 36,999 39,100 41576 44486 LA H 3.34 -2.60 5.19 5.56 6.08
FERAME L 3,959 4,616 4,765 5,066 5167  AA ANk 1.86 472 3.27 5.73 6.17
F 4 5% BARA AN 37,092 32,383 34,335 36,510 39,319 F 4 R INIE % 1.10 -9.87 5.68 6.33 7.00
H AR AN 23,653 29,978 34,014 35374 36,789 < FL&HAME LKk -16.37 16.60 3.23 6.31 2.00
EZ1Z PN ON 60,745 62,357 68,348 71,884 76,108  F& &AL AN R 341 -12.70 6.03 6.34 7.69
ERIRLON 211,392 205,896 216,579 228,611 242,513  HALIE AL AR 13.77 26.74 13.46 4.00 4.00
A B e 2,122 2,185 2,250 2,375 2519  AdEA) OBk 7.21 2.65 9.61 5.17 5.88
A 4R AE 32T 64,548 66,612 69,847 73727 78210 L 4&E i Ak 8.05 3.20 4.86 5.56 6.08
HAl A S A 0 0 0 0 0  HfelHmR ARk 0.00 0.00 0.00 0.00 0.00
L2 2 N 98 -8 13 34 13 ERAREHRKER -7.33 -13.22 -1.43 0.36 7.72
HKE&FAIHE 144,820 137,091 144,495 152543 161,796 A &K F E IR 6.11 5.78 -151 757 757
15 BB ALAR R 71,359 61,926 61,042 61261 65989  FHE IR 6.11 6.71 7.60 7.80 7.80
A3 K AR 73,416 74,887 83,331 91,134 95624 RLK MR -9.46 36.32 -18.92 8.20 8.20
PR 3L % 10,466 6,825 10,246 10,683 11,475  FH4HEE 6.13 6.84 721 7.83 7.84
A1 62,950 68,062 73,085 80,451 84,149  it& AfkHER 5.84 -6.42 5.36 6.95 7.01
DEE e AR 62,103 67,016 72,063 79,301 82,923 Rk AHIELk 7.68 6.01 8.30 8.20 8.20
B E B 5,152,772 5,498,344 5,916,218 6,377,683 6,875,142 Bk f 43638 8.83 0.44 2.00 2.00 2.00
B 5 = 310,728 423,590 343,445 371,608 402,080 ) RATHEHIGR -36.88  128.79 -35.04 7.80 7.80
B 8,547,543 9,052,484 9,532,342 10,161,837 10,838,238 )3 B &N S R E ik 6.25 7.79 9.70 9.72 28.64
T A 5,157,864 5,467,657 5,921,473 6,407,033 6,932,410
HAb ot 8 R 2,568,127 1,762,291 1,695,962 1,740,040 1,785,681 2023A 2024E 2025E 2026E
Akt & AR 135,722 1,087,861 1,109,618 1,131,811 1,154,447 &A%k
b-3Ki 3 7,861,713 8,317,809 8,727,053 9,278,884 9,872,538  ROAA 0.76 0.77 0.79 0.82 0.80
o S TR FALS 665,418 717,222 786,814 863,328 944,849  ROAE 10.80 10.80 11.01 11.44 11.22

EATAIAE 68.51 66.58 66.72 66.73 66.72

Lk X0

% 8 £ (NIM) 1.97 1.78 1.75 1.74 1.73

% #) £ (SPREAD) 1.92 1.74 1.71 1.72 1.71
K R £EH(%) 2022A 2023A 2024E 2025E 2026F ERN b | &3 411 3.95 3.50 3.49 3.46
ENS b s TA-E 98.64 98.65 98.72 98.36 98.37 A& At AE 219 2.20 1.79 1.77 1.75
BRFATIE LK~ 5.66 467 471 474 477 KERE
) b 3 75 A B 3.68 4.75 3.91 3.93 395 TR HRAALERE 1.49 1.32 1.33 1.23 1.26
BB A &~ 0.93 0.91 0.99 0.91 0.89 R HE 1.27 1.18 1.16 1.14 1.10
YAk B e/ £ &~ 2.59 2.66 2.54 255 257 HEBEE 201.19  207.59 21005  209.45 21753
FENBEIE LT 0.16 1.17 0.38 0.46 049  #Wk 2.55 2.45 2.44 241 2.38
RHRET A LT 61.06 61.60 67.29 67.43 67.58 TR
RBARLE LT > 59.71 60.31 65.65 65.81 65.97 BN FAERLE 8.74 9.03 9.31 9.58 9.81
BFE 8T 29.60 28.99 24.09 23.89 2370 —HETARRE 10.63 10.81 10.99 11.16 11.30
& R A R 98.27 86.92 87.29 87.80 8831 FHARRE 13.18 12.86 12.92 12.98 13.01
A 8F FHHIT R A 10775 121.88 113.52 114.19 114.82  HEAHEHFE (L)
BRI & AR 66.76 75.63 71.74 78.64 7952  EPS 1.27 1.37 1.47 1.62 1.69
o) AT 8 G B 155 378 2.33 2.35 237  PPOP 2.96 2.80 2.95 3.11 3.30
) b 1 B/t & B A 19.04 20.43 19.78 18.86 17.98  BVPS 13.60 14.65 16.07 17.63 19.29
Bl b A5% /4t & f 4 14.80 12.83 17.19 14.67 1129  Rfarb&
WNF AT & Rt 0.92 1.19 1.15 0.91 105 PE 4.83 4.48 417 3.79 3.62
£ B/At e R 3.32 6.40 1.44 3.29 5.64  P/PPOP 2.07 2.19 2.08 1.97 1.86
AT FI A AR 12.53 0.02 0.02 0.02 002 P/B 0.45 0.42 0.38 0.35 0.32
A KR RB. TFRIERI AT
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE TS ibARE) R A% (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I B ARIERIFRATE, RAVRAGRATIFRIRFR, A TRTOAFIL TR RTHEANRE L HIERG R
ERETAIAANGERREIL, b ST F e B AR AT 2F ENR AL, BTHF 2 HRERIRE, ARBRLE
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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