HE AT AR 2401 BlcAF) IR A 10%, “ERALE” BRK

\ 5] 5 5
8] B 50 2024 % 04 f 27 B

PErTY -]

Eok B, TR 2023 A 2024 S —Z 4R 2024Q1 V2 B4 A)E

75 AT (600919) Rl HE+10. 02% (2023 45 R H+13. 25%, #7 =% % Fl He+25. 21%): & ddk A
BRI Fe+11.73% (2023 <F R tb+5. 28%, AT =2 E+9.16%); FiLieit ROE 15. 38%
(2023 1A 42 ROE 14.52%), F)—1.91pct.
FoRIER
B3
BRI BRATLSATIT > B R AR, FIHAE 10% 202401 T HARAT B ALR P3G iR 4%
Pk %m 5 : $1500522110005 2023 +6. 45pct £ 11.73%, FRRAL 10%, & CIRFEHRIEM T 44T
#: |iaoziyuan@cindasc. com “!’Z?']ﬁﬁ;){, ;ﬁﬂh‘%ﬂ?&; ,)3.&.;%,];,] .;]‘i”g] tbi%t’fiii 2023 @_3‘ 23pct ES
10. 02%, KB IAZH KT, N a8 LR BEK, 275 TAEY KA
T PACAS G A BN, Q1 AR R, L BRTHE
: $1500523080008 Tk EA R EE TR E R IR A BT AL P OAS  FARAE BN
t#: zhangxiaohui@cindasc. com
> B EEZMREIE, BHEREN. 2023 FILHRATHEE 1.98%, R
JEAR A gk iT b B AT te—34bp, 12473 % T B 40 24K B L 4RAT 1. 69%, ARIRBAT 1. 57%09 & £
: $1500519120002 KF, ERLPHLEN. £P 4 LT ZIE F-18bp, .4 AR A
i : wangfangzhao@cindasc. com i%?i_pr, MHERNEETHOEZERA, 'Dﬁ’:‘}ljr%, 43@%3&55(@31'/1}'%4‘]’,

FEZHRGOQAT A SRSk, FliEl, RAZRE RN EREET L, &
T\ ERHMAAANRE TR, MAELGEBALA T %, f2fks XL,
PRIEGE 2K & Fb+4. 15pct, dmAkRAP 0K & 4. 29pct. §ifwam, REH
HAE T RIS RAHT, 12 8] 5 T8 RAKA A — ALt A KRR,
F 3 B KA A F B LT 5 1bp s s A F AR IR 8 Bk A 35 N & Fb 3R Ao

> RREIFHF, TR EAAME. 202401 KRBT RRE0.91%, &
ELGANFERFT, AT ETRATERARK T X2 F R L+3bp £ 1. 37%,
Faft) R RE 3R A RIE /) T8 k& F A R b-6.91pct £ 371.22%, &
TRARBKF, FRRE, N T~ REAME, WAL AE ) 55%,
B A 18] 7,

> HBRET K, FEABALE. THRITIRBFREGIHRE, 52
HAEAB=ZKRZHFE, B H2HE, AERSRKEDY K, 202401 K5
FEL B AR, B, G KE LB S 5 EF K+87bp. +94bp.
+82bp. —89%bp £ 15.07%. 14. 66%. 13.14%, 14.50%, 2k Z:4k4F4z 4
KFo NEHS—BK AL FIRL-28bp £ 9.18%, V35K 7,

EESZE
AN, BE AN Tk
1z

> ALEHHF CEBRLE”, MFPRAREFEAE MK 2023 £ AL H ST
FHEA LK K 32.56%, RAFAHE A LAY 3 FE, AL
FAERNE 1 o, FEERAIEK 42.50%, GHATLER Dk, 74440
S 2 NS IENTACAALITT), 5 AL S AL 80%; ST 2AE 6200
TWNQWﬂi@i@m, TR, ST AT Ay SR AT, 3 O 2R P K 25, 27%:
e KT REERT REEREME, AETRKEE, KEF L A
EIRASEAMB; RE otk HER B, KRR R, FART
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BEREPHAE18007T P, AEKREFAR 6007 P, FZERBITH 112,

> BAA: IABATRAZRBE RS, NS BRF RSP L, RS
FTERF MBS ER” TH AL, FHEDHRERR, s, &L
Rk, BHAREMBATELSHE, MR IR TE L
A, 2023 FKE AN ik 1.24 FALT, MM, BEHBERBITE—
fz, “BARRILE” FRHMRK. KA+ 35) 2024 5 4 A 26 BlLE
W3t 52 2024-2026 4F PB %A1 #4 0. 60 4. 0.54 4%, 0.48 4%,

> RERF: 28T, BREERARH, F Rz LFINF

EE LB L 2022A 2023A 2024E 2025E 2026E
ZEAN (L) 706 743 821 903 991
HWRE (%) 10. 66 5.28 10. 52 9.99 9.77
13BN S IR AA 254 288 320 359 409

# ()

BRE (%) 28.90 13.25 11.37 12.15 13.91
HRE (L) 1.72 1.57 1.74 1.96 2.23
PE (&) 4.46 4.90 4.40 3.92 3.44
PB (4%) 0.85 0. 67 0. 60 0.54 0.48

FAFR: IFind, 152 EXFL PN KN 2024 F 4 ] 26 H K40
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K\

SIAUESS

CINDA SECURITIES

B 1: BlA a4 AR s B 2: AAERHERER VS, AT BEARRE
—— T LA 0 7 LR AT —— T B L ARAT
40% +93’5-;%7F‘J/]i] 40% A
—O— L HARAT

30%
30%

20%
20% 10%

0% -
10% ’

-10% A
0% + T T T T T -20% -

18-12 19-12 20-12 21-12 2212 23-12 18-12 19-12 20-12 21-12 22-12 2312

FHFR: 2 E] s Ifind, (52 ERFL P FHFR: 2Bl 2 IFind, (52 IERFL

A 3: JEAAALER LR E RS AT

2021/12/31  2022/3/31  2022/6/30  2022/9/30

2022/12/31  2023/3/31

2023/6/30  2023/9/30

2023/12/31  2024/3/31

820235 % ftpet

£ BRENIE
REE 9,64 2% 24 1.0% 2T -42% -81% 1.2% -135% -15.44 -193
FERRBEARA 2.1% -0.5% 0.1% 0.0% -4.4% -3.7H -3.8% -25% -35H -1TH 175
HiESRA -2.5% -2.1% 0.1% 2.1% 0.2% 3.7H 8.0% 4.6% 8.0% 14.2%
HASE 1.8% 2.4% 1.2% -0.8% -3.1% 0.4% -0.7% 0.2% 0.7% -2TH -340)
A TON 0.2% 054 0.24 -0.1% -0.2% -0.2% -02% -0.1% 0,04 0.1% 012
BEIHR 3354 18.9% 13.8% 15.0% 16.0% 13,08 2064 17.9% 12.6% -2.3%
FrigHt -6.6% 2.4% 27 594 0.9% -30% -19% -47% 314
DERERS 0.1% -0.3% -0.6K -0.3% -0.2% 0.4% -0.1% -0.1% -0.64 0.1% 073
AE%F)E 30.7% 26.0% 3124 31.3H 2894 24.8% 2124 25.2% 13.3% 10.0% -323
AR : 1Find, N3] 508, (5B IEFRGFL P
B 4: F 4L Amix ROE #= ROA B 5: 482 VS 4T4-F3H
—— ?i@fﬁiﬂf% —— T L ARAT —O— T B AR AT
20% - =R - 1. 5% 2.5% 4 —0— L HARIT
2.3% 1
15% A u 3%
1.0% 2.1%
10%
1.9% -
0 - 0.5%
5% 1 1.7% -
0% T T T T T 0. 0% 1.5% + T T T T T
18-12 1912 2012 2112 2212 2312 18-12  19-12 20-12 2112 22-12 23-12
HAFRR: 2N G s IFind, 152 KL o AR 2 a2 [find, [ZAERTFL P
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K\

B 6: TREVS fik

W FARARAT =R AL ARAT

3.0% 7 —O— i AAAT

2.0%

1.0%

0.0% . : . . .
18-12  19-12 20-12 21-12 22-12 23-12

FHER: 2 a2 Ifind, 152 ERTL P

B 8: MARY KFE LR

—— R R BB —e— AH%LHRL
- O -KFEHRAL - A - AKEHR

20%
15%

10%

5%

0% T T T T T
18-12 19-12 2012 2112 22-12 23-12

FAFER: s e Ifind, 15 IERTFL Fo

B 7 BEBRLZEVS T

—— AT —— T B W ARAT
400% - —O— LH4ERAT
300% -
200%
100% A
0% T T r T T
18-12 19-12 20-12 21-12 22-12 23-12

FAFER: 2N, Ifind, (52 IERTFL Fo

A 9: BBAAARE

R A S
—— AT AERE
20% A O FARARE
15% 1
5%
0% . . . . .
18-12 1912 20-12 2112 22-12  23-12

FHA T L E] N Ifind, 154 ERFL F oo
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¥ 45 AL
FliEk 2022A  2023A  2024E  2025E  2026E NS 2022A  2023A  2024E  2025E  2026E
A BN 523 526 559 613 674 )3 £ % A1 28.9% 13.3% 11. 4% 12.1% 13.9%
F L% BRME 63 43 36 37 39 & AT ALE 7.3% 6.0% 10. 5% 10. 0% 9.8%
H AN 121 174 226 253 278 HeAT A 23.2% 18. 6% 11. 4% 12.1% 13. 9%
DI EN 706 743 821 903 991 ERITLEN 10. 7% 5.3% 10. 5% 10. 0% 9.8%
2 b A B A 8 8 9 9 10 A AN 14. 9% 0. 7% 6.2% 9.7% 10. 0%
A 4R 182 188 208 228 251 Fu P AMm -16.5%  -31.6% —15.0% 2. 0% 5. 0%
%
W& A A i 523 554 613 674 740 DI 20. 8% 3.2% 10. 5% 10. 0% 9.8%
R % 197 167 182 191 189
BLATF)H 326 387 431 483 551 HALF] L
P AL 63 87 97 108 124 ER N e 13.8% 14. 0% 13.5% 13. 0% 10. 0%
IEE-SE 2P| 254 288 320 359 409 B 2% R 14. 5% 12. 3% 16. 0% 13.8% 11. 0%
) b 7 = 4.2% 19. 4% 13. 0% 5.1% -9. 3%
K& Rk JE IR 14. 8% 16. 6% 10. 3% 13. 6% 10. 9%
B2 4R 16042 18018 20960 23850 26444 HAL T = 14.3%  20.5% 5. 0% 5.0% 5. 0%
) sk % 1184 1413 1597 1679 1523 Yk 13.9% 13. 0% 13.9% 13.2% 9.9%
PE AR 10542 12290 13555 15402 17080 B 12. 2% 15. 5% 15. 0% 12. 3% 9.1%
ENN o 28713 32721 37138 41966 46163 Bk f 22. 5% 31. 7% 12.5% 9.9% 8.5%
e A B 1090 1313 1378 1447 1520 e 8.8%  20.3% 6.9% 9.2% 10. 1%
A W 29803 34034 38517 43413 47682
B P BR 16587 19149 22020 24723 26978 KERE
bt & Rk 10564 11537 12933 14834 16500 VNS &S 0.94 0.91 0.90 0.88 0. 86%
e+t & Rt 498 756 794 833 875 E 97.75%  97.75%
ki 27649 31442 35746 40389 44352 *E 1.31% 1.34%
B HR R 2154 2591 2770 3024 3330 KGR 0.52% 0. 55%
T4 0.24%  0.12%
AT Fk 0.18% 0. 24%
AR A () 1.72 1.57 1.74 1.96 2.23 hEFRER 362.1% 378.1% 374.2% 378.5%  373.9%
AR 3 & AT A 2.85 3.02 3.34 3.67 4.03
(1)
HRRARE (L) 9.04 11.47 12.78 14.26  15.96 F AR
ESISE S A 162.40 185.46 209.88 236.57 259.83 TR E 13.07% 13.31% 12.76% 12.50%  12.54%
P/E (1) 4,46 4.90 4.40 3.92 3.44 Bow — @R 8.79%  9.46% 9. 15% 9. 06% 9.22%
) ARRE
P/PPOP (4%) 2. 69 2.54 2.30 2.09 1.90 W R 92.77% 92.39% 92.81% 93.03%  93.02%
P/B (%) 0.85 0. 67 0. 60 0.54 0.48
P/A (4Z) 0.05 0.04 0.04 0.03 0.03 BAIRES
ROAA 0.91%  0.90%  0.88% 0. 88% 0. 90%
FIE AR ROAE 16.10%  15.28%  14.39%  14.47%  14.75%
A8 Z (NIM) 2.32% 1.98%  1.87%  1.82%  1.80% 3% & 7 A 1.87% 1.74% 1. 69% 1. 65% 1. 62%
##) £ (Spread) 2.11%  1.95%  1.83%  1.79%  1.77%
ER S S & X 4.53%  4.35%  4.23%  4.17%  4.14% e
8 R A 2.42%  2.40%  2.40%  2.38%  2.37% EREAR (1) 148 184 184 184 184
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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,

KUHE, (54IEAT K T SRATERAMT, SRKFMAL, §RIRT P E s 0 oF
REEBI LS, BIERF, 2023 FAfFRIERTLI, AFERLFLII],
ERBEPITITY, SR TR EA, BT L AEM T, 2 A, Rdz, A9
EIWIFAF

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,

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE 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
FEN: BENATIERT AR 15% AL FAF: AT LA HARARA
RARERREO LRI - 7R I00H | e o phfasd 28 T o 5%~15%: Pk AT RAEH SRR R RSE
#H (AT RAARLE);
FA: Bttt gk sh 5% 2, AH: FLIsHBTLE.

A REKFZAL 6 MAN
T ARSI 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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