o\ (G W 7 iE %
N
iE

N =
SN L — .

S SIS

1REE N P EFELR (601318.SH) EN-AHEH)

NBV #EEIE, %3 AmEEm
2023 4H27H ARMR/IARRR
ARE—FHiHR > B ARIRA R, Q123 KRS 1331 1275, [FHA2.1%,
Pl v 288.92 4470 A RN -245.86 1270, # 7 A EE+534.78
¢.76. VARPE IZF]iE 413.85 1470 [FIEE-3.4%, VAREAF]IE 383.52 1470
[ HE+48.9%. #3[6 Ke fd FERS: NBV 137.02 /270 [FIEE+8.8%, k2
EFH NBV, U NBV [AE+21.1%. NBVM 20.9%. [ H-3.7pct.

40%
20%
0%

—20% T T T T T 1
22/04 22/06 22/08 22/10 22/12 23/02 23/0¢

HETE —— LR > WeBAE: [FK K& B RS HRIEER 1K NBY R E, 1% NBV

F L. LRI AR X A% KA IETE NBV AN 16.9%. [FLL

HIAMIE: 202344527 H +5.4pct, BIHFTIRIE LB ET A R J7 . WIRAEE N EE 401 TN &
B () 5037 EHI-9.2%, L4 NBV KB, MM G R FF4:43% . FYP 655.14 12
EREE/EE (T): 53.60/35.90 TG~ [FAIEE+27.9%, BB O S s G & NBV K1) B . [F=RRIE
RIBAR/SAWZ):  108.33/182.80 B3 1R 2% 763.12 1270 A E+7.1%, i8R 45.44 1270 R HE+45.9%.
B A BRTE (12): 5,456.41 CRE AR 98.7%; [A]L+2.0pct. [#EBEUSCRS [F] L3 1 - qb i/ a5 5%
BHE (2): 9,207.76 W35 243 9K 3.1%/3.3%, [6]Hb-20BP/+100BP, % Ay AT sh# %

Wead it . ABNFEREE 2045 42470 A EE 4.6%, o EEECFEHI-0.1pet.
Efli%E: 2023438318
HAGRIGES 17 »  AGUREEWEBARLE. A Q22 KAHT KR, MEREMZ

HAL L5 Q123 RARSFIRIE NBV =, 2 7] ing O 55 B B2 Q223,

PEE TR - 217
e e o] Tt e tH LR PR K . NBVM (RFEEC T R EL g K« X7
BRER™GT): 67.47
BERTWER: 3.74 > BEEI: AR QI23 ffftum R RiF, sl S, Wyl iR it
BRIKIE: RiE SRS, WG A B FRATZERF 2023-25 EEA TN AR .
TN X . 2023E P/EV 0.59x, A754bF I AR . 4EFF “EN-A7
SRV
ERE KESIRR: HART WS, FumdcE AN L, KinflR 75,
%% B 98 51514 :
Al EIR4RES: S0760522070001
o SR 2021A 2022A 2023E 2024E 2025E
W48 cuixiaoyan@sxzq.com AN (E AT 1,180,444 1,110,568 1228275 1,324,083 1,419,131
fAoTENTE: YoY(%) -3.11% -5.92% 10.60% 7.80% 7.18%
Fidh VAREEFIEEBE AT 101,618 83,774 132,389 149,006 170,721
) YoY(%)  -28.99%  -17.56% 58.03% 12.55% 14.57%
H3#H: wangdekun@sxzq.com ROE(%) 12.90% 10.03% 14.51% 14.60% 15.00%
EPS(T) 5.77 4.80 7.24 8.15 9.34
EVPS(JT) 76.34 77.89 86.03 94.44 103.44
PE 8.73 10.49 6.95 6.18 5.39
PEV 0.66 0.65 0.59 0.53 0.49

FRRIR: &8, WEIESHRA

42 Wk R — T BRI % 59




4’? WS R B ERAT

SHANXI SECURITIES CO., LTD.

17]' %*ﬁﬁf)«ﬂ“ﬂ”ﬁﬁ&ﬁ /E TS

ATIREY/ AR

Flig® (BAX) i 2021A 2023E
EHRREE 739,933 742,418 740,410 739,388 748,059 rEhmEE 535,067 612,595 694,267 763,298 834,151
BB 103,378 39,710 94,290 145,068 200,166 INBESRA~ 61,429 91,315 163,455 178264 193,305
=11 9N 1,180,444 1,110,568 1228275 1,324,083 1,419,131 oM EmE~ 1,426,677 1,631,416 1,600,285 1,713,265 1,827,306
RiRE 52,931 54,102 52,966 60,235 68,431 EEAER
T 32 268,854 282,122 288,501 298,205 308279  TI{tHESFE~
RERERIEESES 266,815 262,301 234,314 252,928 269,845 HEEERE
RALFIZH 19,405 19,599 17,216 16,564 16,222 KHARRBUIR &
FiEBRLASXE 80,687 70,354 68,557 68,901 70,353 HEEH 10,142,026 11,137,168 12,449,391 13,539,554 14,663,287
W5 R B2 172,597 164,700 180,906 203,526 217,972 RPtEE RIZER 825,057 875,529 926,884 974,604 1,019,99
Bl 1,040,759 1,004,249 1,008,494 1,078,362 1,142,920 REHARTERSE
Bk FliE 139,685 106,319 210,028 227,512 255,810 KRMEEEEZ S
FRATFE 139,580 105,815 219,781 245,720 276,212 ERRITESSE 1,932,383 2,116,098 2,296,108 2,508,256 2,746,036
Fr5# 17,778 -1,617 55556 61,800 69,396 KHRRRRELESS 251,698 314,995 363,240 397,623 422916
% HE 121,802 107,432 164,225 183,920 206,815 RIAHRELIF 67,276 71,445 70,800 69,664 68,470
JABTRARRENSFNE 101,618 83,774 132,389 149,006 170,721 faRait 9,064,303 9,961,870 11,168,001 12,113,183 13,069,742
DRI 20,184 23,658 31,836 34,914 36,095 BEA 18,280 18,280 18,280 18,280 18,280
e i Lo 2021A  2022A 2023E 2024E 2025E JARTEARFEERES 812,405 858,675 965,932 1,07522 1,201,24
EPS(JT) 5.77 4.80 7.24 8.15 9.34 DRI 265,318 316,623 315,457 351,149 392,305
BVPS(7T) 44.44 46.97 52.84 58.82 65.71 FrEENEAT 1,077,72 1,17529 1,281,39 1,426,37 1,593,54
EVPS(JT) 76.34 77.89 86.03 94 .44 103.44 ASNE (BAT) 2021A
PE(X) 8.73 10.49 6.95 6.18 5.39 R R BT 869,639 923,057 1,040,609 1,162,621 1,294,337
PB(X) 1.13 1.07 0.95 0.86 0.77 MERARILSNE 525,869 500,706 532,107 563,830 596,577
P/EV 0.66 0.65 0.59 0.53 0.49 AEME 1,395,509 1,423,763 1,572,716 1,726,451 1,890,914
BB R R 4.6 4.7 4.7 4.7 4.7 —EFFNE 37,898 28,820 29,614 30,044 31,082
BIR RN EE 4.0 2.5 3.8 47 5.6 BRENTEEE (%) 2021A 2023E  2024E
W PR LR A R AR 2R 98.00  103.10  101.09 10120  101.34 EITRENFTEER CBR)
T P B I £ 22 67.00 71.04 70.77 70.68 70.54 ETRENFEER (KD
T =6 2R P 31.00 32.06 30.32 30.52 30.80 ETEENFEE (R
ZERIRIR: &iE. WEIESHRER

4ot 1 B — TR R B R




4’% LLI 78 35 R £ H PR A 5] AT/ AT IR

SHANXI SECURITIES CO., LTD.

SHTImEE:

KFABAEFEIEHFUHBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEAERR
Fe RAMNIESFMRB/ENARTFU 20T, RIEFERIFEEEEMR, MRAFEZLFE, SHELER
BIBKIE. AMEFWERHRRAANARI S RATEE, FH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMRERNMME. FAFKERFABCHSH. sl dEhRERENE
BABCEMARERFF.

AR AR :

RELZMm AR 6--12 N ARAQTRRMN (SEITAIEH) Ext EHAE SR HAREIE A EE. Hd: A K&
LUPR 300 I8 AEE; =R RIS MR A EE,; BRUVEEIERAEE,; ZRUUME
ERIFEEIREEARE 500 e AEE.

TFE: BIRERRLENER, ZEQARAEGLEMNNERNEXTHESY, HEHMBEE,
BUE AR AR RITR . (MREE. =B SRS REGIRERIATITER)

PR IER:

—AEE
TN T
i TOH

fiE e ST AT EEFR L 15% A L

ki@ ST XS BB AT 5%-15% < [8];
it TR SRR B BN T -5%-5% 2 18]
WHF: T RkEE SR E RN T-5%- -15%Z.08);
T FURIEE S EEIER-15%L L.

..ru..ru..ru..ru

MeEXRM: FUHKIEEHAEXTEEIEE 10%L E;
BlEX: FitikiEtExTEEEE N T-10%-10%2 [8);
EEAT: FitikiE R R AT BEFE B-10% L £

—RKFR

A: TR EIERNTFT RN EERY;
B: TR TR EEEL.

LESN LT YRR Y E L ULEXE L



@—\ WPEESKRBERAS

AS— L= WIA—
SHANXI SECURITIES CO., LTD. NEIHZ/ A IR

RFRAR:

WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.

PR IESR TSR :

s i3
EEWBEMXEILIKE 5159 SRR T HRERVITEERXWEEEFH—K =
BRI D NS FE 6 1% E 517 E

pN =
XETHA#H O SERFOARE2E LtRTEBRFEREAKXE 28 S4iE
BiE: 0351-8686981 EfrdLtE

http://www.i618.com.cn HiE: 010-83496336

LR SR E RV UL TR S



