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A8 3R] AR A

RATREH (A7) 6,603.59
HEBR (B 6,523.44
BT (ART B7Z) 172,882.01
SMNABHRHH (ART BR) 991.99
EX Y3

TRFRIZTE A N3] 18.74

HAFR M : 224, Wind, 7 RIER
X 2023 4 J 2T EAE T 1% 470k

KT RIME

(T 4RAT) 20230406
Tk 4RAT) 20230211
Tk 4RAT) 20221028

W 45 B FRIEFR AL A PR 8]
BEEFRBF EA L FH T
47 MBI
WEHRPATIT: B4R
(86755)82560524

yuanyuan.lin@bocichina.com
PEFAZ A E W SE B %5 S1300521060001

BREAA: TRA
huangshi.ding@bocichina.com
—AIEF Ak SE %05 : S1300122030036

2023 %4 A 28 H

TR ABRAT

B 57 H PR B pE Ak 552 7

TR L FREE, AL ARNHES, EE LM, THEFmblFth 55694 F 31
BT, 2023 4F Q1 /A 8] 44 BN Fl b3 K 8.0%, HALIELMARIEK 12.1%, Tk
qi)\mu%%ss%iw% WHTE LI K 15.3%. RBRAN S ILE 69 E 7 Amh, HAag 14
XR AR RATAER A S o WA RKEANFEEEFNEE T, LFEFL L0
ivii: St EERNIG R RA R, NS ERERE, BP ALK, kEFRARE, £
TLF BN EEFT, HAEEREADR. TN )GHEHER, HEEFT.
XHEIPBRHER
m HARE KRS &

15 F NS T 7 RIIEK 13.8% 53k Bl bb3g K 18% At #4437 F pb 38 K 20.3%),
BHRI LG K 22.3%, ks, A&,
B HRIEEHEREER, BREEHILSE

ERFESOERT, THRAIT1IEZ L AELINRIEK 12.1%, PE£E
FALTTREIRES, A BIFIHEK, RN SRFHIRT RN FoT G T8 H .
B OAEEFRTR, LF1ERLAKRE, EERALA)RKE

148 % 200%, FTr 24bp, 3% 2022 T4 2op; MHEFZRL TR
Top, WEGTKBEERE, AFRASRAE LI, RIEFFMAEE 419%, FEIF
P& Obp, f fiAt 8% 2.04%, FE IR EA 1bp.

n FERERE, HESENEGLE

Z: R & 0.76%, 3 _E&F M3 1bp, XKIEGE &k 0.54%, Rk EEE T 4bp.
THRAFILT M 12.9%, RCEZAA], K& F L% 501.46%, # L& 354F

%ﬁ;ﬁﬁm&m%,%$ﬁ+o

B FRAFERREK, LHERAARKR
# R R g K 12%, AN 33.75%, Rl bt 11 A0 L, THEAT
W 535 ANAT AR,

® KT ARKRE, ROE Rk A4
B —B K ARAE 9.6%, FITHE 0.33 /85 .4. ROAEL6.9%, Rt B+t
0.27 N E 2 Fo

yeZi-

B RAEN S ER, RM4EN 8 BATN,
BEANST B2 2023/2024 4 PB % 0.97x/0.82x,

WA LR
B G BRI FHT O RE R,

2023/2024 4 EPS % 3.91/4.53 T, BA#T
RF TR

BRHZ
$4:H:12 4318 2021 2022  2023E  2024E  2025E
ERIZI N 52,774 57,879 66,019 77,552 90,908
Z 34 (%) 28.37 967 1406 1747  17.22
)3 % A1) 19,546 23,075 26,600 30,652 35,232
F 34 (%) 29.87  18.05 1528 1523  14.94
HROK B () 3.13 3.38 3.91 4.53 5.22
%A F (%) 16.41 16.06 16.01 15.73 15.46
TAE (1) 8.39 7.77 6.71 5.80 5.03
L (41) 1.29 1.13 0.97 0.82 0.71
AR 2 N, HGE R TN



@ 4R EH

A& 1 THRAT 2023 F—FRAE

EHFEF: THET (002142.57)
i

HEHEH: MER
2o BAaskt, XEBRB BF
EH: REFIETEFHREHEREE FIRFRFREEEELIE
REHEK FEFH E3: 40124
ez 1623 Yo¥(%) | 1G22 1. 2aos | 3Qps | aqes | 1qe3

QoQ(%)  YoY(%) EEPCAiEE
AR (BAXL) IEE

-0 19,116 21,446 122 19,116 18,551 20,230 20,834 29 122
(0.622) (11,193) 163 (0622)  (10,742)  (10200)  (10,556) 60 16.3
9,494 10,253 8.0 9,494 7,809 9,940 10,278 (0.2) 8.0
1,809 1,861 29 1,809 1,735 1,649 2,273 (18.1) 29
EEMBIESEAN 3,060 4,439 121 3,960 4,605 3,701 536 7282 121
FIERERA 5,769 6,300 92 5,760 6,340 5,440 2.809 1243 92
EABA 15,263 16,553 8.5 15,263 14,149 15,380 13,087 265 8.5
GEAGN (114) (143) 254 (114) (124) (107) (122) 172 254
LEREER (4.989) (5.586) 120 (4.989) (5.006) (5.575) (6.012) (71) 12.0
FAFEARE IR (5.103) (5.729) 123 (5.103) (5.130) (5,682) (6,134) (66) 123
S AR EBRA (@) (27) 200.0 () (12) (38) (60) (55.0) 2000
BEWNE 10,151 10,797 6.4 10,151 9,007 9,660 6,893 56.6 6.4
B ERR (4.252) (3.703) (129) (4.252) (2,625) (3,069) (485) 663.5 (12.9)
BATFE 5,899 7,084 20.3 5,899 6,382 6,591 6,408 10.7 20.3
ki) (182) (476) 161.5 (182) (820) (850) (496) (4.0) 161.5
BEFE 5717 6,618 15.8 5717 5,562 5,941 5912 1s 158
HEFE 5720 6,598 15.3
=AM (BARL BARH] (%)
ES-N-Ts 1,832,761 2,110,172 151 1832761 1870160 1900490 1982233 2110172 65 65
= 020014 1,006,873 180 920014 980481 1023151 1048002 1.006.873 49 49
1975967 2281758 155 1975067 1988177 2034085 2118036 2281758 77 77
1308730 1,600,242 223 1308730 1261163 1264234 1,310,305 1600242 221 221
1400362 1645895 168 1400362 1471137 1496225 1,551,141 1645895 61 6.1
Rl s- 5.2 2 2Q22 3Q22
MEE 2 67
FEEYTR (15.75) 8.77) 725 (23.91) 2571 093 (591)
EEEIN 281 0.48 (5.59) 10.45 (18.59) (18.31) 2673
R 243 (2.09) (3.97) (1.45) (13.73) 3015
e (2.95) 13.89 ( 19.46 (3.98) 2587 (45.93)
B 576 (4.50) 375 (10.90) 354 229 124
FEE R EZ=7073
EEEREE (Fi) QoQ(bp)
FEE-TIE2 223 2.03 (0.20) 223 1.69 209 210 203 (0.06)
EEEFREE-NIE 443 419 (0.24) 443 401 428 428 419 (0.09)
WEASREE-NE 206 204 (0.02) 205 247 205 203 204 000
RitfE (F) ERITELL
BEE-AE 224 2.00 (0.24) 224 1.96 1.99 202 200
ERE-LE 247 215 (0.32) 247 2.16 217 220 215
FEE-TE 220 2.00 (0.20) 220 1.93 1.99 202 200
EERFREE-NIE 4.43 4.19 (0.24) 443 4.1 424 425 419
B A B EE-TE 205 204 (0.02) 2.05 21 209 207 204
qnie ERITIEE EZ=7073
QoQ(%)
FEIFH
2219192 2525795 1382 2219192 2230708 2315680 2366007 2525795 675
1832761 2110172 1514 1832761 1870180 1009400 1982233 2110172 645
920014 1006873 17.95 920014 980481 1023151 1046002 1096873 486
625666 781450 2490 625656 668117 638607 726817 781450 752
338007 419129 7.77 388007 374893 410848 302026 419129 691
1975067 2281758 1548 1075067 1988177 2034086 2118036 2281758 7.73
1308739 1600242 2227 1308730 1251163 1264234 1310305 1600242 2213
28.82 13.82 28.82 22.14 2139 17.39 1382
37.25 1514 37.25 27.86 24.00 2236 1514
26.27 17.95 26.27 24.33 2233 2125 17.95
3878 2032 38.78 32.49 2537 2373 2032
188 777 158 2.29 1141 (1.81) 777
a212 15.48 32.12 23.76 21.03 19.40 15.48
2527 2227 2527 19.88 1963 2334 227
6259 83.54 096 82.50 83.50 8246 83.78 83.54 (0.28)
EEEE/ L eES 50.74 51.08 124 41.90 4418 4418 44.21 43.43 (1.77)
B/ S EES 3414 37.03 289 23.19 29.83 27.58 30.72 30.94 072
TEEEET 17.52 16.59 (093) 17.52 16.74 17.73 16.57 16.59 015
S B 107.81 108.13 032 107.81 106.31 106.57 106.85 10813 1.20
Ea=tti s 66.23 7013 390 66.23 83.43 8212 61.86 7013 13.36
BEE 71.05 68.54 (251) 71.05 7565 79.15 81.21 68.54 (15.60)
EZS70
QoQ(%)
1,809 1.861 1,809 1,735 1,649 2273 1.861 (18.13)
1185 11.24 (061) 11.85 12.26 10.72 17.37 11.24
2585 26.82 087 25.85 32.55 2465 410 26.82
3,501 3788
542 316
E==70
077 076 (002) 077 077 077 075 076 001
7.187 8,208 1546 7.187 7.587 7.870 7.846 8,208 576
TEERE (£Fi) NA NA NA 11 NA. 1.00 NA NA.
EEENET RFERE 1.1 0.63 0.96 0.72 0.93 02
SRR
FEHESE 0.51 0.54 0.51 0.48 0.47 058 054
EEER 0.76 0.81
ORLL MBI ESEE 63.43 6972 P F— NS RIS ()
BEAR 99.05 107.53
0RL FEE/ TR 074 0.68
ERTEHE-LF NA NA. 3,828 7415 1.980
FAmE-F R 191.54% NA. 1.92 1.66 1.47 112 NA
BEFERERR/BES
BRERAS §24.82 501.48 (23.36) 524 82 §21.81 §20.20 504.02 501.46 (3.46)
=5 4.06 3.79 (0.26) 4.06 4.00 4.00 379 3.79 001
BEEW 37.719 41611 37,719 39,500 40,940 39,616 41,611
BAERBE EZ=70A
Rt
AR A (ERT) 3269 33.75 1.06
RPN (BEE) 32 69 3538 3625 4594 3375
= (7.09)
3.09 671
309 12.85 986 774 671
ESS5707A
LESTTAIEE QoQ(bp)
993 9.60 (0.33) 9.03 a.57 906 a75 960 (0.15)
10.88 10.50 (048) 10.98 10.88 10.95 10.71 10.50 (0.21)
14.92 14.78 (0.14) 14.92 14.71 1621 15.18 1478 (0.40)
ROAA /75 1.08 1.08 000 1.08 1.06 1.06 1.05 1.08 003
ROAE-%:75 16.63 16.90 027 16.63 16.04 16.08 16,64 16.90 026
ROBWA T 1.79 173 (0.05) 179 1.68 167 161 173 012

FHRM: 2N o, FRIER, BT, B RMB &7
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F 4R JE A

T EILE (%)

M BEAR T G7T)

# AR (RMB) 2021 2022E 2023E 2024E 2025E #liAk 2021 2022E  2023E  2024E 2025E
PE 839 777 6.71 5.80 503 A AMAN 67,762 78,731 92,823 110,377 130,954
PB 129 113 097 0.82 071 #)& % (35,065)  (41,210) (49,273) (57,540)  (67,233)
RPN ON 32,697 37,521 43550 52,837 63,721
EPS 313 338 391 453 522 FHEFFMAN 8,262 7,466 8,287 9,116 10,028
BVPS 2038 2314 2718 3183 3718 FMA 52,774 57,879 66,019 77,552 90,908
o %R 32 5 (19,500)  (21,582) (24,617) (28,918)  (33,898)
ALK & AT A 497 541 6.16 724 848 k& ATHIIA 32,822 35711 40,700 47,782 55,974
IR B & (%) #& (12,377)  (10,431) (11,558) (14,201)  (17,375)
ER N Wt £ 2570 1866 1832 1785 1790 ALATA)iE 20,445 25280 29,142 33,581 38,599
FHIGK 2545 2125 2100 2000 2000 #LJ5A)iE 19,609 23,132 26,666 30,728 35,319
HHIBK 1384 2334 2100 1950 1950 U3 B 844 19,546 23,075 26,600 30,652 35,232
FHMkHE 5.85 547 532 532 532 K& Ak
ER N Wbl &R 382 365 363 365 368 A 862,709 1,046,002 1,265,662 1,518,795 1,822,554
BT R 191 182 181 1.80 180 FHSALEE (34,783)  (39,616) (43,535) (48,867)  (55,641)
8 RAATEE 2.20 212 213 211 210 FHRAEH 832,443 1,010,817 1,222,127 1,469,928 1,766,913
FEE 184 174 1.70 175 179 A 967,264 1,118,843 1,297,858 1,505,515 1,746,398
R sk A 160 1.09 1.00 1.02 104 B RAT 96,09 115575 139,846 167,116 199,703
5 g sk 1737 1475 1607 2132 2060 Rl LF~ 49,255 63,563 69,919 76,911 84,602
RRAEA 3695 3729 3729 3729 3729 HEAFE 70,536 57,299 63,116 55,212 43,887
P AR 409 850 850 850 850 A &%~ 1,975,337 2,343,983 2,773,285 3,268,337 3,853,257
B A BALIR 57 (%0) =S 2,015,607 2,366,097 2,792,867 3,274,682 3,841,503
ROAA 1.08 1.06 1.03 101 099
ROAE 1641 1606 1601 1573 1546 4 1,062,328 1,310,305 1,585,469 1,894,636 2,264,089
SRS ON 1.80 171 169 174 179 Bl fi 6 329,277 370,886 419,101 473,584 535,150
E[ 22 IR &N 110 093 087 081 076 KAiTHiHk 382,364 436,845 499,089 570,201 651,446
ERITLON 290 264 256 256 255 it A AR 1,773,969 2,118,036 2,503,659 2,938,421 3,450,686
Tk 1.09 101 098 097 097 AAEE 1,865,607 2,197,571 2,597,675 3,048,763 3,580,264
K & AT A iE 1.80 163 158 157 157
W& 068 048 045 047 049 Rz A 6,604 6,604 6,604 6,604 6,604
A AT A 7 112 115 113 111 108 # AN 37,695 37,666 37,666 37,666 37,666
HAL 0.05 0.10 0.10 0.09 009 & &N 10,418 12,458 15,125 18,197 21,729
3 -4 3 K & (%) — AR % 16,833 20,944 24632 28,971 34,073
& F) BN 1737 1475 1607 2132 2060 k4HHELA)iE 58,693 71,493 91,804 115121 141,806
ERITLON 2837 967 1406 1747 17122 KEME 150,000 168,526 195,192 225920 261,239
K & AT A 3065 880 1397 1740 1714
12 8 BN 8] A 2987 1805 1528 1523 1494 FAKRA(%)
# = RE (%) WARRE 15.44 15.18 15.05 14.79 14.45
RR&E 0.77 0.75 081 080 080 Hw—ZKA 10.16 9.75 9.67 9.57 9.45
hE&EFER 52550 50492 42687 40170 38154 ArATE 13.44 14.04 14.31 14.49 14.70
4l 403 379 344 322 305 RORWA 1.54 1.52 1.49 1.46 1.42
RFAEMRE (M) 071 1.00 0.90 0.80 080 R I&Amin & 4k 69.53 69.66 69.41 69.62 69.80
AR : )] 65, P RIER TN KR : sG] 0, P RGERTI
2023 F4 A 28 H TR ARAT 3
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LIRS e
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¥ B FOtE A S M E AR 6-12 AN A MASAR A & 454 10%-20%:

oo M otk SRR E R R 6-12 AN A A AT A A8 BT B g R 7E-10%-10062 1] ;
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BT KW HutiziT ks EAK 6-12 /M A W ARILE T A A

AF IR : BARFRRLZOTTHRA LARE, Kt AR RITIFL.

PR AR RN PR 300 H5A AR T R RIRA ZHORAE R He R FAT AR B AR
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