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EMERIT (601128. SH) 2022 £E3R AiF

IMIRBOLE, dsSSE

BL =

BHERITIHATEHE 2022 Al GHiRIR. 2022 FLINEWL 88. 08 27T, VAR
AFE 27. 44 27T, FIEEDHIEK 15. 06%F0 25. 41%, M SHERrS1E.

AL MBEERE, REEREESN. 2022 FAESEEZE 3. 02%, [FHUL
% 4dbps, HEIZZFEWET 8bps. BIXRARRITEHECRIER 2 E 2022
FHEEES3.09%, FIELEFT 3bps, FTER/NFHRHERCMU MRS .

MAEELFH, HIR30 A (&) LUTSFRELA) 30. 9%, BEVHRAT 2.9
NESE; 30550 5 (&) SREktefilA12. 7%, BEVHEAT 0.6 MBS
o RN AZERRPISRAELLSL 45. 9%, WEVHEHAT 5.7 M ED S

HESHE, BEENEESEFY KHRT Madhd. BARFERRE 219212
TT, BEEVIHEK 16. 9%, BIFAREN 1934 27T, BEHIEK 18. 8%, HIh, 2022
FEREFTRENIRA 98. 72 2T, FILLEMT 12.142x, ABEREFE
=i, ik, 2022 ERFERECT, BRBEERET NET 28127T; A
LEMRFIEREITE, IR N AEEMERERETRILER 38. 4%,
BEVITET 1.5 MES 5.

PARBFFAREBBRABLERL, HERERE. PBARARKIRE
0.81%, 9 AXRLEF 3bps; HKiFZ0.84%, K9 BARTET 3bps, BT
=2MR. TREBE, HRDMABKTIRERO0.89%%, BEVHEFHAT 12bps,
HApPMALEMER, IR EERRTN REEEVIDHIIEF T Sbps.
27bps F1 27bps ZE 0. 99%. 0. 50%F0 0. 90%, {EHIERSL. AFRMAKT AR
AEFTHE, SEEIERILIEKT 74%, SRERRERKLIHERHE
T 96%. BARAFIHERBEE 536.86%, K9 BFR T 5.2 NEH A,
BEYHEFT 5. 0 MES S,

FEIW: 2022 FEIFHHFZT, AFENAGRUSHEIE—EES, BEAF
AR B BT RE, ST T S, Ml SRR i — SR,
FREE 2023 £, EIEMHIEBRMIREFERER, Wit MIMERERE
KEBRLWME, BFARIRKRENMITE LKERY KEED. HTERH
2023-2025 & 4 I Ji 33.45/39.61/47.91 {Z T HO T, X Rz R A
21.9%/18. 4%/20. 9%, XTRI{H5E EPS A 1.22/1.45/1.75 7T, HEIBRIN TS
7S PB 79 0.81x/0. 72x/0. 63x, #EF “EN” iER.

REEARR: FRIBKEBERT R REFETRES, ARSI TER~RE
FEERFEN . ERMITEBCRAEEANFIZELL.

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

ST ONCYP) 7, 655 8, 809 10,172 11,837 13,863
(+/-%) 16.3% 15.1% 15.5% 16. 4% 17.1%
AFE@ER T 2,188 2,744 3,345 3,961 4,791
(+/-%) 21.3% 25. 4% 21.9% 18. 4% 20. 9%
MRS R (7T) 0.80 1.00 1.22 1.45 1.75
BEFER 1.01% 1.07% 1.14% 1.16% 1.20%
RN 12.5% 13.8% 14.9% 15. 6% 16. 7%
&= (PE) 9.4 7.5 6.1 5.2 4.3
BRE%E 2.7% 2.7% 3.3% 3.9% 4.7%
%2 (PB) 1.04 0.91 0.81 0.72 0. 63

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R R RATE

QR - MR
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(EFAIRIT (601128, SH) 2022 FAl SRR ST/ MIIERER T
FBHAER) ——2023-01-14

(EFIRIT (601128, SH) =FRAITF-IRHESFHOE, LGS
) —2022-10-28

(HEPRIRIT (601128.SH) =ZFF SRR SiF-EFIERIZF,
TRIWFEY —2022-10-14

(EFIRIT (601128, SH) 2022 IR M-l F R F HIFLEL
Bk, SR EIE) 2022-08-16

CERIRIT (601128, SH) —/MKEE B RMERY) —
2022-06-07
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁ%*ﬁﬁ
e
fiz: WMEmM5SEE
gt o) 2021A  2022A  2023E 2024 2025  Fi@F% (HAT) 2021A  2022A  2023E  2024E  2025E
EPS 0.80 1.00 1.22 1.45 1.75 Bl 7,655.4 8,808.7 10,172.1 11,837.0 13,863.2
BVPS 7.22 8.24 9.26  10.46  11.92  H: FIESKA 6,691.4 7,611.5 8,851.5 10,356.3 12,116.9
DPS 0.20 0.20 0.24 0.29 0.35  FHEEBWAN 237.6  187.9 216.1 259.4  324.2
HibIERUIN 726.5 1,009.3 1,104.5 1,221.4 1,422.2
BEEfER (BAK) 2021A 2022A  2023E  2024E 2025 Bl 4,950.7 5,445.1 6,065.7 6,974.4 7,982.3
BB 246,583 287,881 336,821 394,081 461,075 Hep: WEREERSE 3,169.1 3,398.2 3,924.2 4,566.5 5,348.2
He: 53K 156,246 185,626 221,823 265,079 312,793  HEFEIRK 1,710.8 1,973.2 2,060.5 2,307.0 2,518.3
AEEET 90,337 102,255 114,998 129,002 148,281 Hitb T 70.9 73.7 81.1 101.0 115.9
B 225,446 263,766 309,685 363,387 92,719  EFE 2,704.7 3,363.6 4,106.4 4,862.6 5,880.9
Hep: 7% 187,559 219,182 253,156 291,129 333,343 He: #BEHIFE 4,415.5 5,336.8 6,166.9 7,169.5 8,399.1
EHFRAER 37,888 44,583 56,529 72,258 92,719  ESNBEA 9.1 0.2 0.0 0.0 0.0
&N 21,137 24,116 27,136 30,694 35013  Fign%i 2,695.6 3,363.9 4,106.4 4,862.6 5,880.9
He: BRA 2,74 2,741 2,74 2,74 2,741 e FRSH 354.4  437.0  537.9  637.0  770.4
LR IR S 19,788 22,578 25,375 28,668 32,667  &Fii 2,341.2 2,926.9 3,568.5 4,225.6 5,110.5
VA4 F5E 2,188.1 2,743.7 3,345.2 3,961.1 4,790.7
BEEEREL 18.2%  16.7%  17.0%  17.0%  17.0%  Hep. T@RASFE 21881 2,743.7 3,345.2 3,961.1 4,790.7
BFFEILE 24.0%  18.8%  19.5%  19.5%  18.0%  FESE 548.0  548.0  668.1  791.2  956.8
FREL 15. 4% 16. 9% 15. 5% 15. 0% 14. 5%
B 83% 85% 88% 91% 94y EWBARIEE 16.3%  15.1%  15.5%  16.4%  17.1%
EBERAE/ AR 17% 17% 18% 20% 20%  H: FIRBBAREE 12.5%  15.7%  16.3%  17.0%  17.0%
W T 1.7 1.9 12.4 12.8 13.2 FHEBRPBNREL 61.0%  —20.9% 15. 0% 20. 0% 25. 0%
VAR ER L 21.3%  25.4%  21.9%  18.4%  20.9%
AERERMS 2021A  2022A  2023E  2024E  2025E
TRERE 0.81%  0.81%  0.79%  0.78%  0.78%  MtgriicIaE 2021A  2022A  2023E  2024E  2025E
ERRAR 1.36%  1.26%  1.11%  1.04%  0.95%  ESHETHR 15.8%  18.1%  14.8%  17.0%  17.0%
REBERE 532% 537% 550% 559% 567%  AERE (0 -3.3%  -2.4% 1. 5% 0. 0% 0. 0%
FHBFRN 1.1%  -1.2%  —-0.0% 0.1% 0. 2%
BEXSBFER 2021A  2022A 2023 2024 2025 FHftARRMIA 2. 7% 0.6% 0.8 -0.7%  -0.1%
ROA 1.01%  1.07%  1.14%  1.16%  1.20% W REEE 2.8% 5. 5% 0. 0% 0.0%  -0.0%
ROE 12. 5% 13.8% 14.9% 15. &% 16. 7% AR AR & 2.9% 3.2% 6. 3% 2. 2% 3. 7%
BD—REBERFTEE 10.21%  10.21%  9.81%  9.47%  9.22% HiE= -0. 6% 1. 6% 0.1%  -0.1% 0.1%
—RERFEE 10.26%  10.27%  9.87%  9.53%  9.28%  VAFREFEEIEL 21.3%  25.4%  21.9% 18.4%  20.9%
BRKIR: Wind, EfSIESHEFH AT
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 2
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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
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
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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