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GUOSEN SECURITIES

4

EHEMRERE | 203403H28H

HRESRIT (601916. SH) 2022 £F3R m i

T RAEEMR, ERBELZIL

BL =

WSS T AR L B < . 2022 FFSCINEYR 610. 85 1Z 7T, SEHIEF4FE 136. 18
27T, FEIEES R 12 14%F0 7. 67%, EWSCIIA(EK, £ LEHRSRITH
ATFFi%l. 2022 FEROE 4 9.01%, [EELTFE0.82 NES S,

AFIH—SMAT REGATLE, Br-REREETF. HRTRE1. 47%,
A TRET 6bps, B9 AKIET. MEHRREMRER 0.95%, FIELIFF,
2021 FERURAR R RE BRFABRAIERAL, EERAFHRHFEMAT RIFAR
KB Heb, 2022 FAFIGSHE 110. 6 27T, EESHE32.9 127T; 2022 45K
“BIE 90/ R LLIER 79%, BEEATREET 5 NENA, FRIAETE.
HASR, 55H5E 2. 41%, J8IHA 90 RUAEE¥ERtbZE 1. 16%, 6 ARDBITMET
60bps 71 90bps, AFZFRMIHIENT. NRMERMALRESAL, PRKE
BEE 8, BEMRAT 7.6 MENR, 59 ARERRHT.

SRS, R BN 12, 2%, HIREIBFE 2. 62 17T, BV
1K 14. 66%, LIFRER 1.52 F{ZTT, BEMEK 13.20%, FEEN1.6812
TT, BREVIHEK 18.8%, FEitE. ¥ LPR RREEMUR A iFhE,
2022 FRRRBER 2. 21%, BEYMIE 6bps, 1BETRE R PATERS
KK, FEZNRNAERFEMUE= RSN, URINBEARRAER.
EREE BT . MERBZRLREI. AREEEM TR BEAEE, B
=FTH), AANFIFESIIMBIFIEK. ER, ARHRE “2FE5F AR
BURERFIEMA" , 2022 FEFEHASS R E mE S ELIAER] 28. 53%, 3%
FEFRAT 4 20ER R AR ATE, INEFHEEESR S,
& FRERE AT

BRI ARMAEEFAREBMEE, B M. FER, LREHEEH,
NERABLEZRLSEM. FH 1LV 2023-2025 FPEAFEFEHE
150. 4/171.0/193. 4 {2 7¢ (J& 2023-2024 FEF50M 149.7/168.8 1Z.7T) , XKL
[EIEEE53 10. 4%/13. 7%/13. 1%; #54E EPS 73 0. 71/0. 80/0. 91 7T; HREITARNXT
[ PE }33.9/3.4/3.0x, PBJ30.39/0.36/0.34x, #4fF “ti%” 14K,

REARR: FRIBKEBERT R REFETRES, ARSI TE~RE
FEERFEN . ERMITEBRAEEANFIEL.

2 F 5 Fn s & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 54, 471 61,085 68,795 77,438 87, 040
(+/-%) 14.2% 12.1% 12. 6% 12. 6% 12. 4%
AFEER T 12, 648 13,618 15, 038 17,098 19, 339
(+/-%) 2.8% 7.7% 10. 4% 13.7% 13.1%
MRS R (7T) 0.55 0. 64 0.71 0.80 0.91
BEFER 0. 60% 0. 56% 0. 55% 0. 55% 0. 55%
BRI 10. 8% 10. 7% 10. 8% 1. 4% 11. 9%
&= (PE) 5.0 4.3 3.9 3.4 3.0
BRE%E 0. 0% 7. 6% 8. 4% 9. 6% 10. 8%
%% (PB) 0.47 0.42 0.39 0.36 0.34

FHRIRIR: Wind, EMSIESFLFFRRZ TN i MEE SRS R R RATTE

QR - MR
$RAT - BRIAHISRIT 11

IESEA0m: A4EF iEHSHIE: E8)
021-60875161 021-60875165

tianwe iwei@guosen. com. cnwang j ian@guosen. com. cn
$0980520030002 $0980518070002

IESHAIE: BRER
021-60933163

chenjunl iang@guosen. com. cn

$0980519010001

E AR

BRPR
AEMAE
W& 2.86 7T
RHE/REBHE 60828/60828 B 7T
52 BR&EMN/ RN 3.44/2.73 7T
& 3 4NF BHIMRE 139.90 BATT
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CHRRTSRIT (601916. SH) ~ZEAARESEL: FHHLT, RRIE)
——2022-11-08
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GUOSEN SECURITIES

BizR: WSS MEE

FiHEs () 2021A  2022A  2023E  2024E 2025  FlEFk (BAX) 2021A  2022A  2023E  2024E  2025E

EPS 0.55 0. 64 0.71 0.80 0.91 L ON 54,471 61,085 68,795 77,438 87,040

BVPS 5.84 6.49 6.98 7.55 8.20 He: FISSEA 41,952 47,062 52,757 59,474 67,205

DPS 0.00 0. 21 0.23 0.26 0.30 FEBEFBN 4,050 4,791 5,749 6,612 7,273

HitdE 2N 8, 469 9,232 10,289 11,353 12,562

Bk (BATL)  2021A  2022A  2023E 2024E  2025E  EHdl % 39,539 45,238 51,314 57,562 64,559
2,286,72 2,621,93 2,975,89 3,362,75 3,799, 91

BE~ 3 0 1 6 5 He: IEREESE 13,784 16,774 18,891 21,265 23,901
1,311,88 1,486,29 1,679,50 1,881,05 2,106, 77

Hoh: 592 9 1 9 0 6 BrERER% 24,831 27,653 31,509 35,270 39,502
1,135,63 1,296,38 1,481,70 1,693,13

IHERE~ 974,834 9 2 6 9 Hihx 924 811 913 1,028 1,156
2,119, 84 2,456,00 2,798,97 3,173,21 1,148, 49

BfE 0 0 9 3 4 EdFE 14,932 15,847 17,481 19,876 22,481
1,415,70 1, 681,44 1,916,84 2,166,03 2,447, 61

Heh: %% 5 3 5 5 9 Hh: RERTFLE 39,763 43,500 48,991 55,146 61,983
1,007,17 1,148, 49

EBFERAHR 704,135 774,557 882,134 8 4 EdlINRIRA 49 (16) 0 0 0

B ENGE 166,883 165,930 176,911 189,543 203,802 FlsiE 28 14,981 15,831 17,481 19,876 22,481

Heb: BERA 21,269 21,269 21,269 21,269 21,269  @: FifSHi 2,065 1,842 2,034 2,313 2616

TR F R AR 124,216 137,938 148,510 160,676 174,407 A FIE 12,916 13,989 15,447 17,563 19,866

YA8% FE 12,648 13,618 15,038 17,098 19,339

BE~REE 11.6%  14.7%  13.5%  13.0%  13.0%  Hep: L@ERRKSFE 0 11,790 13,618 15038 17,098 19,339

HREEL 12.5%  13.3%  13.0%  12.0%  12.0%  STELBHE 0 4,466 4,932 5607 6 342
FRELE 6.0% 18. 8% 14. 0% 13. 0% 13. 0%

HEL 93% 88% 88% 87% soy  EUIARIEE 14.2%  12.1%  12.6%  12.6%  12.4%

EERRE/ AR 33% 32% 32% 32% 3% HE: FIRBBAREE 23.2%  16.8%  12.1%  12.7%  13.0%

WM T 13.7 15.8 16.8 17.7 18.6 FHERPBNEL 0.0% 18.3% 20. 0% 15. 0% 10. 0%

VAR FE R 2.8% 7.7%  10.4%  13.7%  13.1%
BERERIR 2021A  2022A  2023E  2024E  2025E

TREFRE 1.54%  1.47%  1.43%  1.40%  1.35%  MpgEiEIE 2021A  2022A  2023E  2024E  2025E

ERARAR 2.13%  2.11%  2.12%  2.10%  2.10%  ESEHE 12.3%  16.1%  12.2%  13.2%  13.0%

REBEX 175% 182% 171% 175% 194%  BEE T 11. 0% 0.7%  -0.1%  -0.5% 0. 0%

FHEBRFBEN -2.9% 0.1% 0.7% 0.2%  —0.3%

#ERSBFER 2021A  2022A  2023E 2024 2025  FHftARSMIA -6.2%  —-4.8%  -0.1%  -0.4%  —0.3%

ROA 0.60%  0.56%  0.55%  0.55%  0.55% /& REIHEH 1.0%  -3.2% 0. 0% 0. 0% 0. 0%

ROE 10. 8% 10. 7% 10. 8% 11. 4% 11.9% BIERER % -10.6%  -3.8% -2.2% 1.1% 0.7%

BL—RERFTREER 8.13% 8. 05% 7. 64% 7.31% 7.02% HtEZE= -1.9% 2. 6% -0. 0% 0.1% 0.0%

—RERREER 10. 80% 9.54%  9.13%  8.80% 8.51% VAR FiER L 2.8% 7.7% 10. 4% 13.7% 13.1%

FHRRIR: Wind, EfSIESFEFHSRATN
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEHFRHBARLR (UTER “RAT" ) FBE. , AABDFAEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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