K ARBHRY R, FRAEE

PErTY -]

B3 F 27 B, 3 F 4T E 2023 F4R: A 50254 A0 ) tb+13. 04% (AT

3 F 84T (601528) SR F416.88%): TR AT, 90% (725 A 47.09%): 4 S Am i
BRI ROE 10.97% (AT =% /%+10.81%), FlF+0. 17pct.

4§\'HZ:

> BNk AT, AEMERRSUER KT, 2023 SFR AT E AR L
BRI BRAT Ak 2347 T WRBRAZE AR 81bp E 7.90%; V3 A4 AR kAT =5 A
ok s $1500522110005 T 3.84pct £ 13.04%, %% 3 4 Tz Kk-F. 23]k shs b
i #: liaoziyuan@cindasc. com WK, 2235 TGRS KA AIMEE 55 L AdE Lol N8y

EE AR, WHIERAIFRE, 2R A KEFPTFHE @K T %

TR R AE ARAT Ak o AT T AR AW AmEE .,

#k%F: $1500523080008

TR > AR RRTIK, FEEMRRBICE. 2023 FHRFRITESBRY REY,
B E A B S AR AR K 23, 35%. 24. 63%.10. 19%.

JEAR A BRAT AL B JE D ATIT 16. 60%, /= 3% B3 T LA, Bl A2 a7, F04849
: $1500519120002 stk SR A, AL, AEFT SRS L, B L UBNMALZER L
5. wangfangzhao@cindasc. com bk, MAEEHEBRHE. E AT LT H; A damifiik
Y E5F x5 0 biRA, GHEMNAITGMAZIEZME, 2023
F 8 £ 1. 73%, BT 48bp, 12 AT =% F X T % 2bp, K18l 2
AKE o ARBNIE, FHIMBETEFTHELET ZREFTHALZMNE
W ERRE; M AR E AR EIRE, 125 GHFET T4
TR E i £ RATRA TR T AR TR E.

> TFREENE, FEREROCHIFLBIE. 202304 KRR E 0.97%,
T T 1bp, FIHTH 11bp, TR HARFF AR A H T T 4T,
FH “HERTE”;, REETHK L 1.30%, FRILTHE 1bp, RITHE
16bp; %% & %% 304.12%, 3£k b4+ 4.35pct, Rkt b4+ 23, 62pct,
FEREHSHBIFEBAE, AT R &L, @4 60 RA290 Xl L
BB EA LS. 2 ERKE, MRS RE1.49%, Bl Lt
35bp, A EBNEHEEE; Hnsmm KRR THLEEN B, MERLETR
E R T & 2. 19pct £ 1. 68%.

EESZE

IV ETRLVRET IO > KARARE, ARAKTH. 2023 FAECATERLRALT
W % 28bp £ 12. 68%, & THARAEKTF, Ho sl fRaFm K itttk
B RERE R, AT AR FRWRAATT T ER Lk

"l > BAFN: HERITZREFRBRY . RELEFLIGRA K, %
CERIDT A HES, ABRRFSRY K, ®EAEHEOE, &
FHAERY RS W, NAREHARALH, 2023 FRITZER
BVA LW E & P AAe AU 9% B E 38 K 33, 55%F= 40. 02%, X444 5 R
K 211.57%, #F F AR LK 103.93%, kb= 42 Rt
3K 400.00%. AAIFAT 8] Kk &A= @4,

13 RAE KRR A TR 8]

CINDA SECURITIES CO.,LTD
AT O RAET9 ST T4k
B$%h: 100031
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> RERF: 258 TAT, BREERATAH, F-Rz2HFTNF

EEM FAAR 2022A 2023A 2024E 2025E 2026E
BN (L) 35 38 42 47 53
HWRE (%) 6.49 7.90 9.93 11.48 12.76
2N IR AA 15 17 19 22 24

# ()

HWRE (%) 20. 20 13.04 12.88 10. 98 10. 28
HRok s (L) 1.01 0.88 0.99 1.10 1.22
PE (&) 4.99 5.74 5.08 4.58 4.15
PB (4&) 0. 66 0. 60 0.54 0. 49 0.45

FAHFR: IFind, 15AERTLFSHTM; FEHH 2024 F 3 A 27 B A5 H
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B 1: Bl R R B 2: YR FIER VS, 7k R
—8— A P o RA B LB
30% - —— )3 F 4 A 200% - Bk ARAT RAT B L AR AT
1500 O 35 FRAT
20% 50%
100%
10% 1 S5
0% ; avaa : : 0%
-50%
-10% -
a1z 1e12 2012 2112 2212 2342 -100% -
1812 1912 20412 2112 2212 23-12
HHRB: 2NN [Find, 152 ERTL P AR ST Find, (54 ERFL P

B 3: LHEE R AT

YSFARMT (Rit) 2022/3/31 2022/6/30 2022/9/30  2022/12/31  2023/3/31 2023/6/30 2023/9/30  2023/12/31  #:2023Q3%fkpct

EBRFIE

BEE

FHERRAE IR 3.19% 4.41% 4.36% 2.06% 1.86%

HithE BB 7.91% 3.76% -0.45% -2.01% 8.77% 4.66% 7.91%
HASRA 4.90% 1.3% -0.56% -1.93% -6.57% -4.69% -4.44%
R0 ON -0.10% -0.40% 0.00% 5.15% 0.08% 4.34% 2.26%
KEITR -7.91% -0.56% 10.29% 8.40%F 8.41% 7.13%
Brig®t 9.24% 6.26% 1.59% 1.71% -5.3% 0.41% 4.55%
DERFRRE 0.04% 0.29% -0.65% 0.39% 0.15% 0.14% 0.28%
38573 16.16% 16.80% 16.88%

THFE: Ifind, 2vd] 28, (5B ERFL P&

B 4: Zit54tieiX ROE #= ROA B 5: 482 VS, FLFH
—— & i+ 51 A A ROE 0 kAR AT —— KA L ARAT
—— Z i+ -1LROA (%) o N N
12% - 1. 4% 3.5% 7 —0— 3 F 44T
1% - 1.2% 3.0%
10% 1.0% 2.5%
91%) b 0 8% 2.0%
8% . . : 0. 6% 15%
. 0 T T T T T T
1912 2012 2112 2212 2342 18-12 1912 2012 2112 2212 23-12
HARIE: 2N G IFind, [FRERFL P HAFRB: A Ifind, 1§2IERFL P
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D Q\ mmuss

B 6: TREVS fik

0 B LR AT
6.0% 7 —0— % F 44T

4.0% WW
i S L L )

0.0% T T T T T
1812 19-12 20-12 2112 22-12 23-12

—— RAT T LA AT

B 7: REFEFVS T

FHFR: AL Ifind, (52 IERFLE F

B 8: MARY KA LER

—— RHEHF L —e— AR EH R
- =K FEHAL - A~

30% R A B BRR kb

20%

10%

0%

-10%
1812 19-12 2012 21-12 2212 23-12

FAFER: s e Ifind, 15 IERTFL Fo

—— AT —0— RAT T L 4RAT
400% - —O— 3 F4AT
300%
200%
100%
0% T T T T T T
18-12 19-12 20-12 21-12 22-12 23-12
HAHRM s IFind, 15AERFL P
B 9: BBFALRE
L ANl & N 2
—— AR
23% - - FARRAE
18%
13%
8%

1812 1912 2012 2112 2212 23-12

HAFFR: 2NN, Ifind, (55 0EKFFL P
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¥ 45 AL
Flidk 2022A  2023A  2024E  2025E  2026E N He 2022A  2023A  2024E 2025E 2026E
A BN 32 31 34 38 44 13 8% F)5E 20. 2% 13. 0% 12. 9% 11. 0% 10. 3%
F L% BRME 1) (0) 0 0 0 K& ATA)IE 9. 7% 8. 0% 9.9% 11. 4% 12. 6%
H AN 4 8 8 8 8 HLAT A 7 18. 1% 10. 7% 12. 9% 11. 0% 10. 3%
DI EN 35 38 42 47 53 ERITLEN 6. 5% 7.9% 9.9% 11.5% 12.8%
B LA Ao 0 0 0 0 0 IR ON 6.4%  -4.2%  11.1%  13.4% 14. 7%
A 4R 12 14 15 17 19 F 4% &AM -37.8% -83.9% -120.0 50. 0% 80. 0%
4 %
W& A A i 24 26 29 32 36 %0 10. 4% 12.8% 9.9% 11. 5% 12. 8%
RS 8 8 9 10 12
BLATF)H 16 18 20 22 25 HALF] L
P i3HL 1 0 0 1 1 ER N e 16. 6% 23. 6% 15. 0% 16. 0% 15. 0%
JER= S E b 15 17 19 22 24 B 2% R 21.2% 10. 2% 15. 2% 17. 0% 16. 0%
) b % = —43.2% 66. 2% 38. 4% 18. 4% 17. 3%
= ffk JE AR 22. 8% 51. 0% 11. 9% 14. 2% 13. 2%
B2 4R 1029 1134 1307 1528 1773 HAL T = 15. 8% 10. 5% 10. 0% 10. 0% 10. 0%
) sk % 46 77 107 127 149 A R AT 17. 4% 24. 6% 15. 6% 16.5% 15. 4%
PE AR 422 637 713 814 921 Gk 23.1% 16. 8% 16. 0% 17. 2% 16.1%
ERN 1567 1936 2227 2583 2970 ) sk 1 4 -16.2%  125.0% 10. 4% -0. 2% -3.9%
e A B 30 33 36 40 43 e 9.8% 11. 2% 8.2% 10. 1% 10. 0%
B 1596 1969 2263 2622 3014
B P BR 1261 1472 1707 2000 2322 KERE
By 176 318 362 410 459 VNS &S 1.08% 0.97% 0.96% 0.95% 0. 94%
e+t & Rt 8 9 10 11 13 E 97.47%  97.73%
ki 1444 1800 2080 2422 2793 *E 1. 45% 1.30%
B HR R 152 169 183 201 221 K 0.41% 0. 36%
T4 0. 64% 0. 50%
AT Fk 0. 03% 0.12%
% % A0 () 1.01 0.88 0.99 1.10 1.22 hEFRER 280.5% 304.1% 309.1% 306.3%  308.0%
AR 3 & AT A 1.24 1.34 1.48 1.64 1.85
(1)
FRRA R () 7. 60 8.47 9.31 10.24  11.26 F AR
B E T () 81.35 TR E 15.58%  13.88%  13.24%  12.62%  12.13%
P/E (1) 4.99 5.74 5.08 4.58 4.15 Bow —g f 14.42%  12.68%  12.05%  11.43%  10.94%
) ARRE
P/PPOP (4%) 4.06 3.76 3.42 3.07 2.73 W R 90.49%  91.43%  91.93%  92.34%  92.67%
P/B (%) 0. 66 0. 60 0.54 0.49 0.45
P/A (4Z) 0.06 0.05 0.04 0.04 0.03 BAIRE S
ROAA 1.03% 0.97% 0. 92% 0. 89% 0. 85%
PIERTP S ROAE 10.73%  10.95%  11.17%  11.28%  11.31%
A8 Z (NIM) 2.21%  1.73%  1.62%  1.59%  1.58% 3 & FT A 1. 65% 1. 48% 1.37% 1.32% 1.29%
##) £ (Spread) 2.10%  1.67%  1.51%  1.49%  1.49%
ER S S & X 4.38%  3.91%  3.81%  3.77%  3.74% e
8 R A 2.28%  2.30%  2.30%  2.28%  2.25% EREAR (1) 15 20 20 20 20
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B 50 B A B A

Bk, M, AR E S KFHE, HITkFFEE, NEETHREFER, 28R
By, §HIRTFEAT. RAER, RAGER, WS5RITLARLEE., 2022 511 A
Ha NAZ R AGEF TR P, ME A ek 5 TAE,

URAE, (3 RIERAN KPS GAT RS, BRAFAE, §3LIRT b E B BT
RILA AT S, BIIERSE, 2023 FA NfEHIERFTLA, KFERLAE I,
ERFEMTL, 0d6 ETRFRAEZH, U LAEMT . K2 A, Rz, e
%I AIFIEE

5, BRIEAM AP O P O %, RPNV EREMTIT, HELFHi
B KFLALERSGRE L, HESMTAMTE LIRS L 2T HEAT L 5IE
%3, CHBRT PRI A, EAHEAR. 2019 S5 11 A e AfZRIERF R TS,
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DHTIFE A

AFARE LI ABROE— IR E Y, AARTIERLEE WP T, I BHEHF L 23 M CHIER DA
UF, AR IR S B, M B ILH s B R AR AR AT AR R A BT A AL R R T O ATIT AR AR AL B R AR B 6 A AT
RAPTE L, Th, LHTa G AL P 6 LASATE NI &I SR % o

I

FRAEF IR A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RSB ERIEFBEF KA,

ARERANT ERRIEABZZMEM NN E AR P LB , HixEE P TR RS WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
FAEF R 5 AREBRERL ., IFEATN R — R LIRE, A3 RAEF T RAR & 478 fa,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIS B I M s fE R IE A ) R % RIRS 09 2 B P R4 69 3% 12

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

% 5. 9A
BT Y AT BERTIRR TR RR
FEN: BENATIERT AR 15% AL FAF: AT LA HARARA
RAREARREO LRI - 7R I00H | pere. o phgasd 28T R 5%~15%: Tk AT RAEH SRR R RSE
#H (AT RAARLE);
FA: st gk sh 5% 2, A FLIEHBTLE.

A REKFZAL 6 MAN
Tl AR I T AR 5% AT

R e

IERT AR —NRIE R RENGT H BTHERTIEAL S AERFNG TR, LEETHRE NG, BT H LG LSRN
T RIER T % 285 09 &AL S ERATF .

AfRE P IER TR — AT A W E RA K @B ARG RTHHE, BITH L L3 RRE T 92 & & Lt T ik,
BRNEFEEAGRTAG, MERAFHETER, LEWHLEE, Hl, MH5, SRFTHEG L LMEGEL. AETHELT,
3 AR F AR A B AR AR E o G944 1 R AT 5] BUAEAT R R QAT S04, RTHF 8RRk,
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