Ay EFLE

SE£24$R1T (000001.SZ) ——2022 &E—F3R SiF

FRigKmR, F2EFLEH

BL =

FFEECGBE T, 2022 E—FEEIN 462 12T, FIECIEK 10. 6%, HEE
BREFRMBEIF 0. 3 NE D A —FFE PPOP [ElELiE K 13. 3%, 1#8R%E
FEREF 0. 8 MNEDS; —EVIRFEFE 129 27T, FLiEK 26. 8%,
ERBREFEFREA 1.2 NES R ZEEEFEERWELLEREIR, Eit
KESF)IRSFEANFRELINER S 13. 5%, Lz T, SFE—FEH
SIERBH A ITH . —FE MM ROE14. 1%, [FJEEEH 1.8 MET =

BRTSARRY TK, FEISCINtR. 2022 F—FRE RIEEIEK 1. 9%FE
5.12 27T, EERABIREFAE; TE AWM IRERHAEIEK, — KT
£ AUM %3 3. 36 27T, [EIELIEHE 20%, 1E5h, fFarEIEEIEK 15. 0% 3. 18
AT, RERBHEREL KT 14. 5%, RIS ; BEREECIEK 13. 5%
Z3.15 A1ZTT; HiRO—REBRTRE 8. 64%, BEMERIEFFE.

FEERLEEH, FEHRPFPNEREGFREE. AR—ZFERNEEE
2.80%, [EIELBEER 7bps, {BIFLLEAFIUZEE EH 6bps, FEEMML EAFE
SETATFEMAEEUSILRNE, NG GERERA. FEk
B, 2022 F—FEFEHRFRNRLLEEK 4. 8%, REFERGHREE,
FitEER R AT SN EEIEHERIIN .

BERERAME RIFEE. MER 2022 F—FETRERE 1.82%, [t
EF 73bps, FERSFLREBEERE, £EMAIGHIMNBIEBREHE
. NAI—ERKREBERIAT] 289%, BV EFH 1 MESS. 1IN, A7
—FARRNREN. 02%, BEIFTFE; TR 1%, BEYTE 1bp; iz
1. 62%, V) EF 1bp. AFF RIBBRERIIR, (BE~RELEME A
BN 4 U . ARNMSREKEBHTE, ®iVMELESE
EFFUN, Fit 2022-2024 FYI &5 FIE 437/513/601 27T, [EIECIEER
20.4/17.2/17.3%; P&SE EPS 9 2.11/2.49/2.95 JT; HBIARNXT R PE K
7.0/5.9/5.0x, PB}30.79/0.71/0. 63x, #¥F “tit%” TR,

REHRTR: RMEF RSB HESS A REX SR TR R B P AN RIS o

2 T T An vt 5 5 ¥R 2020 2021 2022E 2023E 2024E

T ONCYP) 153, 542 169, 383 183, 598 198, 814 214,170
+/-%) 11.3% 10. 3% 8. 4% 8.3% 7.7%
FFEERT 28,928 36, 336 43,748 51,266 60, 136
(+/-%) 2. 6% 25. 6% 20. 4% 17.2% 17.3%
MRS R (7T 1.49 1.73 2.1 2.49 2.95
BAFN SR 0. 69% 0.77% 0. 85% 0.92% 1.00%
BN ER 10. 2% 1. 7% 12.8% 13. 4% 14. 0%
&% (PE) 9.9 8.5 7.0 5.9 5.0
BREa%E 1.2% 1.5% 1.9% 2.2% 2. 6%
/%% (PB) 0.97 0.88 0.79 0.71 0.63

FORIRIR: Wind, EfSIESREFFIR TR F: MESREERERERATE
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E AR

BRPR 5 ()
AEMAE 17.00 - 21.00 7T
W& 14.73 T
RHE/REBHE 285850/285850 H /7 TT
52 BR&EMN/ RN 25.16/13.22 7T
& 3 4NF BHIMRE 1800.93 HA T
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FER4RIT (000001.5Z) —2021 FEIR&IE: A EEHHEIEREH,
AFERBRHEKNE) —2022-03-10

(FRIRIT-000001-2021 F Al G RIBEIF: HEBERANRE
F+y —2022-01-14

(FRIRIT-000001-2021 =R AW : FHDAIRILK, B
EEIFY ——2021-10-21

(FRIRIT-000001-2021 FHER ST S FLHRTY, BER
EMF) —2021-08-20

(FLIRIT-000001-2021 S —FHR AT : B REREHHFIE
HREFAY ——2021-04-21

B HUNAIEIE Z IGHI T AR BRI T B2



Bisits S ———
GUOSEN SECURITIES
F=1: ARBEFIEKEARE S
2021-06-30 2021-09-30 2021-12-31 2022-03-31
LISt 12.7% 13. 0% 12.7% 12. 2%
I"WERE -6.9% ~7. 4% -4. 8% -5.1%
oh )l & 2. 8% 2.9% 0. 7% 0. 8%
HethdE 2N 1. 6% -0.3% 0.5% 2.3%
B A& -0. 3% -0.1% -0. 4% 1.3%
HEEHE 3. 0% 20. 3% 19. 0% 9.8%
HibFE= 5. 6% 0. 2% 2. 4% 4.2%
AESFIERE 18.5% 28.5% 30. 1% 25. 6%

BHRRIR: Wind, EfSIESHEFMNTTEE

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

N
‘ GUOSEN SECURITIES ﬁﬁﬁﬁ?ﬂt?ﬁ%
o
fiz: WMEmM5SEE
gt o) 20200  2021A  2022E 2023 2024 FlEE (+HZ7T) 20200  2021A  2022E  2023E  2024E
EPS 1.49 1.73 2.1 2.49 2.95 ElgA 154 169 184 199 214
BVPS 15.16  16.77  18.65  20.87  23.50  Hrh: FIEBKAN 113 120 132 143 154
DPS 0.18 0.23 0.27 0.32 0.38  FHEEBWA 30 33 35 38 42
L LE|FSU N 10 16 17 18 19
BEfER (HZT) 20208 2021A  2022E 2023E  2024E Bl 117 123 128 134 138
BE~ 4,469 4,921 5,364 5793 6,199  He: WEREEHE 45 48 52 56 61
He: 53K 2, 611 2,985 3,373 3,778 4,193  BEF{EHRK 70 74 75 76 76
EE e 1,858 1,937 1,992 2,016 2,006 HfpXi 2 2 2 2 2
Bk 4,104 4,526 4,932 5,318 1, 800 EllF5E 37 46 55 65 76
Hep: 7% 2,696 2,991 3,290 3,586 3,872 He: #EHIFE 107 120 130 141 151
ElXcE 4k 1,408 1,535 1,643 1,733 1,800  EHdlSNHEEA (0) (0 0 0 0
A& 364 395 432 475 526  FEBE 37 46 55 65 76
Hep: BERA 19 19 19 19 19 K ERER 8 10 1 13 16
LB FEEES 294 326 362 405 456 & FE 29 36 44 51 60
JEES: 2D 29 36 44 51 60
BHEEEL 13.4%  10.1% 9.0% 8. 0% 7.0%  He: ZEBRESFE 29 33 41 48 57
BERELE 15.6%  14.3%  13.0%  12.0%  11.0%  STELRE 3 4 5 6 7
HFHEL 9.6%  10.9%  10.0% 9. 0% 8. 0%
B 97% 100% 103% 105% 108%  EWARIEE 11.3%  10.3% 8. 4% 8. 3% 7.7%
RO/ Tl 34% 34% 33% 33% 3%  HE: FIRBBARE 0.0% 7.2% 9.7% 8.5% 7.5%
A TH 12.3 12.4 12.4 12.2 1.8 FEBRPWANFELL 0.0%  11.5% 5. 0% 9.0%  10.0%
YRR FIER 2.6%  25.6%  20.4%  17.2%  17.3%
AERERMS 20200  2021A  2022E  2023E 2024
TREFE 1.18%  1.02%  1.02%  1.02%  1.02%  MEREKIFE 2020A  2021A  2022E  2023E  2024E
ERRAR 3.08%  2.83%  2.50%  2.25%  2.00%  ERBHE 16.4%  12.2% 9.3% 8. 6% 7.5%
KREBEE 201% 288% 300% 311% 319%  BRE X 8.6%  -5.1% 0.4%  -0.1% 0. 0%
FEBRFEN -12.2% 0.8%  -0.9% 0.1% 0.5%
BEXRSBFER 2020A  2021A 2022 2023 2024  HAtdFSBEA 1. 6% 2.3%  -0.3%  -0.3%  -0.3%
ROA 0.69%  0.77% 0.85%  0.92% 1.00% M REIBEHE 0. 8% 1.3% 0. 0% 0. 0% 0. 0%
ROE 10. 2% 1. 7% 12. 8% 13. 4% 14. 0% AR AR & -10. 5% 9.8% 11. 3% 8. 6% 9.3%
BL—REBERTEE 8.69%  8.60% 8.77%  9.09%  9.57% HitEE 1. 0% 4.2% 0.7% 0.3% 0. 3%
—RBARTEE 10.91%  10.56% 10.73% 11.05% 11.53%  YIE%$FEREL 2.6%  25.6%  20.4%  17.2%  17.3%

BRERIR: Wind, EfSIESHESFHREATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
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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