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1. C4R4T 2023 TRk ZFH R ERNE
*FHE, ARAT AL R AR 4R A 2023-01-04
2. (44T 2022 4 12 J e as it EiF: Ak
KBTI K TR 2023-01-11
3. (4B A 44T (600036.SH) : #1i 4 4 72 AR
Hak, FFREFARD) 2023-01-15
4. (% #A4T (01128.SH) : B AMREIT
B3, AR R EREMIEK) 2023-01-15
5. { L4417 (600908.SH) : # /= RE 4k 4
%, FIEEI 27T%E HEY  2023-01-15
6. {-F4447 (000001.SZ) : b4 20k,
F R E AT 2023-01-17
7. (R E#HAT (002839.5Z) : F I A4
R, BRABREZHE) 2023-01-17
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ERA R AR

F4: 1A 30 B, SLbARITIRE 2022 SF Ak HrBedh: 2022 FAF B
2223.741C 7L, ) b3 0.5%, 5= )3 #4178 913.77 /¢ T, B He 3% 10.5%
AT 3 F T M A FE R 13.85%, K EFFHTF 4 0.09pct,

BN RN B ERE, REBRTREEAAERELEHEK., A3
2022 F2dk, AEFALE R LIE R 4 A A 0.5%. 10.5%, HAT=F A
AT M 3.6pct. T 1% 1.6pct; 4Q FF20lk, 13H5% 41 B b3k 5 5|
#7-9.9%. 5.0%, R4 7T 21.3pct. 21.4pct. & FF AR T iT—
78 RF A RN EEN IR TR TR RS AKX, F—
TG 11 A & H 42 BOR T A AL a4 B F B AT %k 3h
RAE BN KA B A # . Tt 2023 SFRL S @ 4T Ao AT %48
&, NEBAH R E-FREK,

SFREHEAREER, FHRAEATHEK, 2204 KNI EF ZR
¥R 7.8%, HPERTKRILIEK 125%, TR 53845500 3]
By ik, &3 TH 5547 1L, £ 2022 SF3* FiHARER AR
EAZRE KRR rh T, HEILREIL £ 38 02191071, &R > X+
BUR B A B A2 EE, BRNERALELAN-FAEK, 2023 2F13
RHRAFER—F RS, RAfsms @, 2204 X355 { xR g
K 7.66%, P EBHKFIEK 9.9%, AF A% 425041 e, R
v %38 157.79 LT, BHAEAETIEK,

TREEFLL DG TR, REKFMERDITAIT . 238 2204 KRR
1.09%, 3R @ TFE lbp, — 7 @3 = fem G R /) B Bt sk 4%,
BT mMAEEE N e KGR E, 2 FEOEERFRAT,
FRFHAHERA —EH, BINEILERGEEA K, »E]E4%
KERENAAE, ERG T @, 22HL A KA RN TEHK D &5
T EN 7.22%, £EREERT O HIBEQGRATPHL FI.
22Q4 KNG K& B 2% 236.44%, MERHFEZERFE, FILTH
15.55pct £ & Z k& iR S MK AA I T B AR IR K.

ARBAEBHFRERTE, FHFAGKRKERAE. 1 A30H, L4
TAERKEAREHTRIR AL R, BERTEDALT NG LHH
% 3.14 1L, 2022 5 1 A £ 2023 4F 1 F 185845 3.11 LI £ 6.25 12,
ALl 42T 1.5pct £ 3.01%; 433 4 M BUT H A% 39.15 120%, 2022 4
7 A 26 B % 20234 1 A 25 B a5 0.39 105 £ 39.55 100, HAEit
1424+ 0.19pct £ 19.04%.

BARS: KEREHEFA, RERBBRARE . SLRTH
SRAT N T, BRRELEC LG, TFEMMSABIRER AT
A FHREN, NARGEEERFRE, LAMRARE, ANK
Ao 8] KR Gy -FARIE KA A FAF, 0t 8] 2023-24 )2 £ 0% A )
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FLIHEK 9.3%. 83%, AAEE, T “HE FA.

*,

v AT BFLARTRATY, BRHERATA, HFRIEHER
R, BATH = RE B

B AT

2020A 2021A 2022E 2023E 2024E
ER 3 ONEWE ) 202,322 219,884 220,684 225,655 237,722
AR (%) 12.0% 8.7% 0.4% 2.3% 5.3%
a4 A (B 7 L) 66,626 82,680 91,644 100,176 108,507
Va4 A1 R (%) 1.2% 24.1% 10.8% 9.3% 8.3%
EPS (T/f&) 3.21 3.98 441 4.82 5.22
PE 5.58 4.50 4.06 3.71 3.43
ROE (%) 13.12% 14.66% 14.47% 14.11% 13.64%
PB 0.70 0.62 0.56 0.50 0.44

AR R wind FE, WIBIE R AT

WA R T E £ PR B IR B A T A 2
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Lk 4047 (601166) / RZ Ay 4R 4T 11 1 4 3] &3 1 2023.01.31
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19-12 20-06 20-12 21-06 21-12 22-06 22-12 19-12 20-06 20-12 21-06 21-12 22-06 22-12
AR wind 535, WHBIERHF LI HAERR:  wind 48, WHRIE RS
E3.ROE #= ROA 4.4 8 %2 (R 2) VS, f7dk-F3
—8— FEiHFEINIROE — - R
FITFUROA (B) Rt ERIT
19% - - 1.4% 2.4% - —0— 2N I5RTT
18% A , = 1.2% 2.3%
17%
150/" gy 21%
. 0
14; 2.0%
0 . 6% o
13% . 1.9%
. (] 0, e
12% 1.8%
10% . . . . . - 0. 0% 1.6% ’ ' . . . .
19-12 20-06 20-12 21-06 21-12 22-06 22-12 19-12 20-06 20-12 21-06 21-12 22-06 22-12
AR wind 5B, WHBIERAF LI HAERR:  wind 48, WHEIE RS AT
B5. 7R % VS. f7-F¥ K645 & & 5% VS T+
—— ERST IR ALRT EEART
L R HIE R T
3% 7 —e—NAI4E(T 300% - —0—XIERAT
250% -
2% -
200% H—H—l—""._kk._.
1% -
150% -
0% r . 100% T

19-12 20-06 20-12 21-06 21-12 22-06 22-12

19-12 20-06 20-12 21-06 21-12 22-06 22-12

HABERF: wind £, WEBAEFAF AT

IR AR E & 5 AN BRI F A AT AL AR

FAEFRR: wind 2 IE, MEBIE R R BT
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o 8] BRI AR E

N ) W G 3R R AR AR

& (B A L) 2020A 2021A 2022E 2023E 2024 EQF) % 35 47 2020A 2021A 2022E 2023E 2024E]
HF BN 143,515 145679 153,376 153,878 159,929 # &£ 1.93% 1.79% 1.77% 1.70% 1.67%
LIRS PN 303,478 315,158 335,960 349,857 370,329 A& AMHEE 4.08% 3.87% 3.87% 3.87% 3.88%
LS & (159,963) (169,479) (182,584) (195979) (210,400) A%k 5.35% 5.05% 4.95% 4.95% 4.95%
S 1 2l ON 37,710 42,680 45,241 47,503 49,878 i A7 3.16% 2.88% 2.85% 2.85% 2.85%
e S SUE SN PN 21,097 31,525 22,068 24,274 27,915 Ak RAT 1.29% 1.33% 1.30% 1.30% 1.30%
L3 9N 202,322 219,884 220,684 225,655 237,722 RLF 2.29% 3.11% 3.00% 3.00% 3.00%
A Bt (2,086) (2,207) (2,410) (2,510) (2,668) it A& A ARAE 2.35% 2.29% 2.30% 2.30% 2.30%
Ak 4B T8 3 (48,262)  (55,468)  (56,275)  (57,542)  (60,619) A% 2.25% 2.16% 2.16% 2.16% 2.16%
ERIZ (N O 90 11 128 147 169 Rk fi fit 2.24% 2.20% 2.20% 2.20% 2.20%
R E&ATHE 152,064 162,320 162,128 165,750 174,604 A A 3.02% 3.01% 3.00% 3.00% 3.00%
P RAER K (75427)  (67,010)  (56,632)  (50,491)  (49,806) pWbikLE T 2020A 2021A 2022E 2023E 2024E]
FATHIH 76,637 95310 105,496 115,259 124,798 RHIL LK Z 51.0% 51.9% 51.6% 51.7% 52.5%
PR AFAR, (8,956)  (11,494)  (12,660)  (13,831)  (14,976) Ik EHEA/IL LK = 37.2% 35.1% 35.0% 34.4% 33.3%
B i 67,681 83,816 92,836 101,428 109,822 B KATIA LT & 5.2% 5.2% 5.2% 5.2% 5.2%
I EBAR GNP 1,055 1,136 1,193 1,252 1,315 RL/E L%~ 6.6% 7.8% 8.3% 8.7% 9.0%
12 B 4 A3 143,515 145679 153,376 153,878 159,929 HALHK ELE K= 2.7% 2.2% 2.2% 2.9% 3.5%
ek e G E) 2020A 2021A 2022E 2023E 2024 EpcE: iy 57.4% 56.2% 55.5% 54.9% 54.3%
REER 3,965,674 4,428,183 4,561,028 4,789,080 5,172,206 [k fi /it & R B 29.3% 29.3% 29.5% 29.7% 29.9%
B HBAL R & (108,661) (130,909) (144,247)  (150,564) (154,918) AKAFihHElita itk 13.3% 14.6% 15.0% 15.4% 15.8%
sl 3,867,321 4,310,306 4,416,782 4,638,516 5,017,288 [l RION T 2020A 2021A 2022E 2023E 2024E]
R F 45 2,892,814 2,998,596 3,088,554 3,181,210 3,276,647 &F) AN 70.9% 66.3% 69.5% 68.2% 67.3%
B RITHAR 406,191 442,420 456,970 484,389 513452 4 F M 18.6% 19.4% 20.5% 21.1% 21.0%
) b 3 2 511,112 663,161 729,477 802,425 882,667 4 ALIE AN 10.4% 14.3% 10.0% 10.8% 11.7%
FALFE 216,562 188541 201,810 286,954 385919 iR SIONT 2020A 2021A 2022E 2023E 2024
= &R 7,894,000 8,603,024 9,249,480 10,051,435 10,929,491 65.3% 66.1% 66.2% 66.1% 66.6%
Bk 4,084,242 4,311,041 4,569,703 4,843,886 5134519 fFEHEHK 27.3% 24.8% 25.8% 25.5% 24.8%
B Sk i 4k 2,081,215 2,246,010 2425691 2,619,746 2,829,326 Bk KATHA 1.9% 1.8% 1.7% 1.7% 1.8%
KATH A& 947,393 1,120,116 1,232,128 1,355,340 1,490,874 [k ; 3.7% 5.7% 6.2% 6.6% 6.8%
A SR 156,347 231,559 212,068 230,062 249,744 LIRS 2020A 2021A 2022E 2023E 2024E]
R4k R 7,269,197 7,908,726 8,482,701 9,202,466 9,989,770 A3 55.4% 53.6% 52.5% 51.9% 51.2%
M AR S A 20,774 20,774 20,774 20,774 20,774 Rk fify 27.1% 28.0% 28.1% 28.3% 28.5%
FANR 74,914 74,914 74,914 74,914 74914  EATHA 17.4% 18.2% 19.3% 19.8% 20.3%
LRI 10684 10684 10684 10684 10,684
— AR % 87,535 97,944 114,783 123,977 133,901 RRGEHE 1.25% 1.10% 1.09% 1.07% 1.03%
ko Be A i 336,626 387,976 442472 515,333 594,928 #&EFEEE 218.1%  269.1%  290.6%  294.8%  289.5%
I AR R AT £ B -749 2,859 2,000 2,000 2,000 £ 2.74% 2.96% 3.16% 3.14% 3.00%
IR TS 9,217 10,187 11,206 12,326 13559 R RATHA A FE 1.42% 0.80% 1.00% 1.00% 1.00%
BARRE 615586 684,111 754,587 836,642 926,161 [ W 2020A 2021A 2022E 2023E 2024
R Y-S 624,803 694,298 765,793 848,968 939,720 FAAEF 13.47%  1439%  1452%  1470%  14.90%
1 &N (B 7 7T) 2020A 2021A 2022E 2023E 2024ERETANS S W& S 9.33% 9.81%  10.28%  10.78%  11.27%
KA 198,197 211,807 222,483 231,415 246542 A FH 12.63 12.39 12.06 11.84 11.63
Bt A4 82,999 79,370 86,742 89,344 92,024 EEIE 2020A 2021A 2022E 2023E 2024
B FRITHAR 5,731 5,641 5,846 6,119 6,486 ROAA 0.89% 1.00% 1.04% 1.07% 1.09%
5] Ak 3 7 11,220 18,233 20,890 22,979 25,276 ROAE 13.12% 14.66% 14.47% 14.11% 13.64%
H AL 5,331 5,381 &A% 4847 (T) 2020A 2021A 2022E 2023E 2024F]
] B d N4t 303,478 320,432 335,960 349,857 370,329 EPS 321 3.98 4.41 4.82 5.22
& X (B L) 2020A 2021A 2022E 2023E 2= BVPS 25.50 28.80 32.19 36.14 40.45
53 (88617)  (90,866)  (95912) (101,667)  (107,767) gz sr | 0.80 1.04 1.10 1.21 1.31
Bk fi 4k (43,422)  (47,514)  (51,389) (55,500) (59,940) GALECES 2020A 2021A 2022E 2023E 2024E
KA (27,757)  (30,783)  (35,284)  (38,812)  (42,693) P/E 558 450 4.06 371 343
HAA R (167) (316) P/B 0.70 0.62 0.56 0.50 0.44
#1.6 5 hAt (159,963) (169,479) (182,584)  (195,979) (210,400) P/PPOP 2.45 2.29 2.29 2.24 213
FHRR: wind 338, BMEEIERARAT

FIFA RN LR F R RN B IE AL AT L AR R 4
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® AT ARIE

PB4 B A F EHER L P2 42T IR F ML T4, FEMAIERSAIT, L& F LR, RIERE PR A 892
FHROGARE, PIWZHETHEEORLER, AREFWHRETHEHFGFLLL, HRBRL, E0fnE, Zib
RRAEAT 5 =77 6942 & R Foh, AFH AR B AR P 0 AR H & LRI & f B3 R A 32K BT X942,

® 5 &
L GE A AT PR 3 B 4 BEGE B S T 24 T 6038 R R T 5 A
® a4

FEN: AR R HAE KR AT AR E AR KT 10%:;

W Aax R A KIE AT AR E ARG L 5%~10%2 [ ;

bk st B AR K IE R T % KK P A ORI A2 -5%~5%Z 1] ;

WA AR B AR KR AT AR R4S BRI T 5%

RIFE: BFRMAFRBRLEZOTH, REQANGELEALLEENERRATHES, RFELCRE, 8ERMNLEH
4 B AR 69 3K IE R

® fT LIt

FAF: AR KT R A R RT H R E AL
P AR L R AR R IR AT IR E IR,
AK: AR I T R A KIERT H KA.

® %k # W

AREAEM B IERE D ARNSGEFER, AN RAERBRAKERARERALARNNGLSREF
AREHEZEERRTOAFOTH, KNS RKIEZFZ LG EANE, T8, KBEMEWTH, TL. FRLAHEMNA
RELEPELFZR, FIEEHR AN A & R FIEF XA FTARE B F RS AAE B F,

ABEFTRAGTA. & ILREMAR AN ST KA AREY B aGFB, RIREPTAE 09 IE R RAL T ARG N, IR KT
WANTREK . ERRH, ANETAHESRBENATH. FLAMENR—HGRE.

AN BB BT B AT T R A A B0 RAG I 530 T RAFAA Z B 0917 LRt i7is4l. Ak, BFREE, EEE
FIEEILT, A8 R PT B KRN AL H AR5 T AR 2 69 8) BT ZAT 69 IE R IR AT IE R RIR K S, 7T
b A X BN SR R F FRRBEIT BT, WHHAPIRF R RFHAMS. BFEFTHELT, KA RITTHR
1 RIRE PRI NFHEE,

AL TGO T BIRF TRESNANE P, THRE P RAERZ EBETELT, KRS TR LRI ALY
T T RITEAT ARG T HE e BAEMIFAT, Ko 8 RIAEATALE F RIRE P 69447 7 LT3 BT R R ARAT
T,

ARERAEARPEEB T R F AN BT R AE P RERTENNAEAE, BPF RS Ra R T R, AT ARSE
A AR AT 323F 2 2 il AR B RAEAT ARFEAT 2 530 BT AL IE R MM TR AR S ARG E R

AIREG R IT AN S ITH, REB@IFT, ETHMFNARF AT KR L4, RERIA, RBASRSHE
AT HACA, B AMEATAZ AT A 2 8] JRAL G Sk 77 X A% &

EIFAE RN E R B R R IR Z AT R AR 5



