P

EH: 8 B 14 B, ERRTAEMR 23H1 Mssbig, 23H1 Eil 49.1 {Z7T,
YoY+12.4%; |IARHEFE 14.5 1275, YoY+20.7%; AEZX 0.75%, IhRBER
550%.

> EWUEEGRE, FISRRERISEAL. &F 23H1, EWRITESER 23Q1
B 0.9pct, —ERRERY RRERENN, BIMRIFEREL LRI
3, FEREFERITRCIGERR 23Q1 125 0.1pct, BUESVEESE.

> SENNNT, (SHUSEEREE. 83 23H1, RETEIEE 15.6%,
£ 23Q1 T 24pct, SERRATEIHISEA 15.9%, B 23Q1 TH 23pct, %
KRBT REFNE, ROSEMITBIVKEIEY, BELRN S
8.9% (BZ 23H1) HURATIE(EIIRIN,

ERCKE, MRS, BN ASE e ERRTEEN
(SR, TERIE KIS (RRIESRRESFAR, SE/VISRET
EHRIEKS) MR, SETIRIFRK,

> BEREFRSHS, IRSESERERHA. 8Z 23H1, FRXR523Q1 &
F, RBBEEFRR 23Q1 125 3pct, BolFs, REFETERE, KRR
23Q1 $#5Ft 1BP,

> IREEW: FiBRISSIE, SERERR

W ERUERIERIRIFNSTK T, ERIBEGAFAERE, el kERY, BrRE
RS, hBBEEFRSMIaTT. BTt 23-25 F EPS 5508 1.22 55, 1.52
ToH0 1.89 75, 2023 &£ 8 B 14 HKERINIINL 0.8 £ 23 £4F PB, 4% "#ifF" ¥
R

> RERER: ZMEFEETT, HEVBRFERERE, SRXERE.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 8,809 10,019 11,611 13,588
BEER (%) 15.1 13.7 15.9 17.0
PNEEASRFREMNE (FHTT) 2,744 3,339 4,166 5,171
R (%) 25.4 21.7 248 24.1
FRKE (5T) 1.00 1.22 1.52 1.89
PE 7 6 5 4
PB 0.9 0.8 0.7 0.6

BREER: Wind, REESARBRN; (E: B&im 2023 F 8 B 14 BKEN)

= HERSITLR
LBINE: 7.05 5T

SR RS

HlAEF:  S0100521120003
IR yujinxin@mszg.com
fRSENIE FiEX

HlAEF:  S0100122020008
HIf7=H yubowen@mszqg.com
ST

1. HERERIT (601128.5H) RERS: =Fk
HiEE, MEFERHER-2023/05/04

2. HEERIT (601128.SH) 2023 F—=1RA
T FREmE, BEFR, FRTHE-2023/0
4/20

3. EHIRIT (601128.5H) 2022 FEFRAFE:
B, (SRE15-2023/03/23
4EBERIT (601128.SH) 2022 FF=Z=EH
i WEERS, RFERER-2022/10/28
5.3MR1T (601128.SH) 22Q3 WW4aHR:
REERESIE, BBREE-2022/10/1
4

AAREFIEFRBTE NS HE, BEHLAERE-—NRHEN

IESARRE 1
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MINSHENG SECURITIES

HEHRIT(601128)/5R1T

. BRMRTEE 23H1 WSRiITRLSE

..... e LS ON

BB

r — BB — RS FE 50%
40%
30%
20%
10%

/

7 L 0%

/\\\\w\\\\\\\\\\\\\\\\\\V\\\\\\\\\\ (]

- -10%

N < < N NN W W N N 00 0 0O O O O «w =H N N M

D T O e I o TR e TR e IO e T e B e I o T e A o IR e I N AR o NN N I o N o BN N I N

o T © T © T ©O T © T © T ©O T ©O T O T O T

N A4 N 4 N 4 N 4 N 4 &N 4 &N 4 &N 4 N 4 N o

BEERR: wind, RAEIESHARER

B 2: ERBITEE 23H1 2857, RERELIGE (%)

30% s s e

’ HATRFYoY B ERYoY

25%

20% -

15% -

10% -

5% T T r T+ T T 1T T T T 17T T T T T T T T 1 1
IN 0O 0 0 0 O OO OO OO O dddd NN NN OOM
o H A H A Hd AN NN NN NN
QorIrggdxrdggaorxgedrdgoaogIxggodzT

- = m - = m - = m - = m - = m —

BEERR: wind, RAIESHATR

B 3: ERRITEE 23H1 BRfk. FRRELSE (%)

25%

— B TAfRYoY — BIFKYoY

20% -

15% +

10% -

5%

0% T T r T+ T T 1T T T T 17T T T T T T T T 1 1
N 00 00 00 00 O O) O) ) O O O O o H A N N NN OO M
oA H A H A AN NN NN NN
QorTdgdrdgaorxgdedrdgaodTggdT

— — | — — ™ - — ™ - — ™ - — ™ —

BEERR: wind, RAEIESHAR
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MINSHENG SECURITIES EAHR1T(601128)/4R17

4: BE 23 F 6 BRIRITRRIT SRS E~RILLIEE

18% . _
L ERTT KA ERANA
16%
14%
12%
10%
8%
6%
4%
2%
0%
< N D = N D =N DHh =N D H N DA A N A
O O O O O O O o O O o O o o O o o O o o
N N N 0 00 0 & & & © © O o =4 = N & N o oo
[ =R = = R =T = = T = A = T > S > A =~ AR o Y o SR o Y o\ B N A o\ Y oV I o
o O O O O O O O O O o o o o o o o o o o
N N N N N N N N N N S~ S S SN
BEERR: wind, RAIESHARER
E 5: ERMBITEZE 23H1 FRFE
r 1.5%
+ 1.2%
3 0.9%
L L N N N N N I AN AN AN N N N N N N N B B B B | 0-6%
N & S N N W W N N 0 0 O 00 O O d =@ N N o
i i i i i — - i i i i — — ()] (] o o o o o
O I © r © I © I © T O I ©O T ©O I O T ©oO T
N 4 &N 4 &N 4 &N 4 &N 4 N 4 N 4 N 4 N o N o
BEERR: wind, RAIESHARE
6: HEFMBITEZE 23H1 IEFKFE
600% e N 5.0%
’ ®EELE (B) x ’
550%
4.0%
500%
450% 3.0%
400%
350% 2.0%
300%
1.0%
250%
200% \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\0.0%
N MM NN < NN W WOWNINOWIOGWOOO O « o N N mMm
o A Hd A A d A NN NN
RERIRIRIRIRIEIRIERIEIRIEIRIERE

BRER: wind, RAEIESHRAR
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XIS

MINSHENG SECURITIES

HEER1T(601128)/4R1T

K BEMSRTRERTRNCE

HINIBIS 2022A 2023E 2024E 2025E
IEZAIISUON 76 87 101 118 IFEREF G 254% 21.7% 24.8% 241%
FEERAS 2 2 3 3 RERIREEE 20.7% 14.0% 17.6% 19.4%
Hftbg\ 10 11 12 14 TR RIFEG R 264% 439% 221% 21.8%
Bl 88 100 116 136 BB IEER 151% 13.7% 159% 17.0%
BB RN 0 -1 =1 -1 SISV gNIES 138% 14.0% 163% 17.3%
IS ETRER -34 -38 -44 -49 FEERASIER -209% 30.0% 12.0% 20.0%
ERIRE 54 61 72 86 Al ZR g 72% 131% 132% 13.1%
THERE -20 -13 -12 -13
FiRIFE 34 49 60 73 LS 2022A 2023E 2024E 2025E
St -4 -8 -10 -12 oS G ad 17.0% 16.0% 16.6% 17.2%
36 5F 27 33 42 52 LYER R 18.8% 22.6% 223% 22.2%
RV F=1EiE -105% 3.0% 3.0% 3.0%
TG St 207%  30% 30%  3.0%
BIERSER 1,934 2371 2900 3,544 HithRr=igis 14% 11.7% 166% -1.0%
A= 63 65 67 69 THERRIGER 162% 16.1% 16.8% 16.9%
ISR E 725 747 769 792 Py 168% 17.0% 17.0% 17.0%
R 2,883 3,345 3900 4,571 Al i 29.0% 15.0% 20.0% 20.0%
EERE 80 90 104 103 BRI S 1 141% 123% 13.7% 147%
Lob T 2,879 3,341 3,902 4,562
EPEFEAR 2134 2497 2922 3419 R 2022A 2023E 2024E 2025E
Hithit Btk 316 348 402 466 TEHA 255% 26.0% 26.5% 27.0%
E[S IS GUES 188 225 270 324 EHA 64.0% 635% 63.0% 62.5%
Btk 2,638 3,071 3,594 4,208 Hit 104% 104% 104% 10.4%
BRI 241 271 308 353
B 2022A 2023E 2024E 2025E
DUSHFAMT)  356% 356% 356% 356%
BREFTECT) 100 122 152  1.89 MG 60.0% 60.0% 60.0% 60.0%
SREERIFIECT) 1.96 2.23 2.62 3.13 EEiENEE 44%  44% 44%  44%
BIGEEF(T) 797 902 1028 11.82
BREUAT(7T) 105.03 121.91 142.38 166.43 BEEES 2022A 2023E 2024E 2025E
P/E 7 6 5 4 FREFER 081% 0.76% 0.72% 0.68%
P/PPOP 4 3 3 2 & 98.35% 98.42% 98.48% 98.53%
P/B 0.9 0.8 0.7 0.6 ¥*E 0.84% 0.82% 0.80% 0.79%
P/A 007 006 005 004 KR 067% 0.66% 0.65% 0.64%
GIL 0.09% 0.08% 0.07% 0.06%
e 0.05% 0.02% 000% -002%
HEEZE(NIM) 2.85% 279% 279% 2.80% KEEER 536.7% 519.2% 488.0% 463.7%
1§72 (Spread) 288% 289% 291% 2.92%
BYERF= 6.09% 6.07% 607% 6.09% [EEIH 2022A 2023E 2024E 2025E
FEF= 231% 229% 228% 2.28% BAFREE 13.87% 13.04% 12.62% 12.35%
EERFIERER 518% 5.15% 515% 5.15% BONVEATRER 1021% 9.85% 9.80% 9.86%
THEAER AR 230% 226% 224% 223% BrEfRR 91.62% 91.90% 92.11% 92.26%
ROAA 127% 131% 137% 143%  [W=tikse 2022A 2023E 2024E 2025E
ROAE 13.18% 14.34% 15.76% 17.08% REEAUZTT) 274 274 2714 274

BRSEE: ABAE. REIESARERN E: AiERQESRIYER. FiBkEsm
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MINSHENG SECURITIES %%&%E#i(GO'I 1 28)/%&?3_—

SrImERE

MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO TN, BEFAERRENTESE. TUF-ERH
ROESDMEEBHARGE, B, EMWBHEARS, ANNRENRSIMRAE. RS FHERIDRIR T A RRI
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
Az ZUATRME.

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNHEMASEERETIES, SMTENEONENEE. MREMSSIMaMEIFRER N BISZFIAIHRINL. Birg®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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