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R EBERIT (601838. SH) — 2021 4r4R82022 e —F iR ST

FREKRER, ATRENF

BL =

EFEECRTA, 2021 &, 2022 F—FEEWIIAN 179 27T, 48 1L 7T,

EIEL RS 22. 5%, 17. 7%, ERBEFE=FRETE, FTEZFS2PBNLE
REES|§S; 2021 £, 2022 F—FEFVIAREF)EH 78. 32T, 21.51Z7T, [[E
b4 30. 0%, 28.8%, FERHEZREXNENBERAT, RETHREEIRE.
PNEINERE AT ST, B)IESFEERBE . 2021 F0
ROE17. 6%, {KIRHEFFAERFTSI,

BERARERRIRMK, FREKRIMME. 2021 £, 2022 5—FEFRE
FEEIELIEK 17. 8%, 17. 4%, 2022 F—ZK2E 1A% 0. 84 FizT, 1EEE
KUEIFFRE . HhEREEE S RIEK 22. 3%, 22.5%, RM=ER, FRAHE
IBRMIAE] 20. 6%, —HERMNERERMBEFE, S—HENMKE
HAfZ SRR 720 ; BYEREIELEC 37. 2%, 33. 4%, FEEX/\EIERREEK,
—EFRIUOD—RERTEEE 8. 34%,

EEZERELL/MERK. ATHEER 2022 FHEEEE 2. 13%, [FIELFEIE 6bps,
RUNEREENEERE, S£REREFTEREALTMAEHAEIRIRIL
HE, FEERRABR LT, 2021 S£EFEARE _EF 13bps E 1. 98%. AF]
KINBESF—FTERWREE, BNEFIHEKIAERE, BE2ENISHE
KA FZMEZERE, FiHeEEREME RIFER.

HBEREMR, BRERSEHEE. NER 2021 £ RERFERIEL T 42bps
£0.06%, FITE, ZFERERT. ARIFARE, XFRBFERRE, —F
FRRZEHRO0.91%, FFEHK0.45%, 2021 FEFREGEIEMIH 0. 96%, 75X
FRENENERLT, AFRKREITHRENRERE, RAEMIDIREEKH
FEHIN, BRBBEERRRIFZELEH, SF—FKIAE 436%, REBiH
—iEE,

BHEEW: AFEFEERKEBE T, Hi1MELBEFTN, Fit
2022-2024 FFYFAREEFE 95/114/136 27T, [FIELHEE 21.9/19. 6/19. 2%; #
S8 EPS 5 2.56/3.08/3.69 jT; HBIRRMN XTI PE 79 6.2/5.2/4.3, PB A
1.06/0.92/0. 79x. ARBAKMRBEFGENIIE _ EHIRITEY, %R “EIN”
TR

MR BUNEF R A EF AR IR TR REE AT,

BT T An vt 55 5 ¥R 2020 2021 2022E 2023E 2024E

N ONCY V) 14, 600 17, 890 20, 443 22,956 26, 306
(+/-%) 14. 7% 22.5% 14. 3% 12.3% 14. 6%
BFEERT 6,025 7,831 9,544 11,417 13, 608
(+/-%) 8. 5% 30. 0% 21.9% 19. 6% 19. 2%
MEEERRIEE (T) 1.67 2.09 2.56 3.08 3.69
BEFER 0.99% 1.08% 1.15% 1.20% 1.25%
BRI 16.1% 18. 4% 19.3% 19. 6% 20. 2%
&% (PE) 9.5 7.6 6.2 5.2 4.3
BREE 2.9% 4.0% 4.8% 5.8% 6.9%
4% (PB) 1.43 1.25 1.06 0.92 0.79

FORIRIR: Wind, EfSIESREFFR AU F: MESREERETERATE
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E AR

BRPR ENC:))
AEMAE 19.00 - 23.00 7T
W& 15.90 7T
RHE/REBHE 57431/572712 BA T
52 BR&EMN/ RN 16.68/10.26 7T
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(ARERERIT (601838. SH) -FI¥ R & TR ARG ET—F
EF) —2022-03-01

(AR ERER1T-601838-2021 F = F4R fiF: W EHLEENN, &R
EMR) —2021-10-31

(ARERIR1T-601838-2021 PR SIF: REREBME, WAFIE
WEH) —2021-08-27

(PRERSRIT-601838-2020 LF4FIRAN 2021 E—FAITF: —FF
EREl, ZFEREBEF) —2021-04-29
(RRERERIT-601838-RE IR : REHFI AFN) ——2021-01-04
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EfRNE= . w4 A
GUOSEN SECURITIES
F1: BREKIRE RS
FFEEKAE 2021-03-31 2021-06-30 2021-09-30 2021-12-31 2022-03-31
£ BB 20. 6% 20. 2% 19. 2% 18.9% 17.5%
YRR E -4.1% 1. 6% 2. 2% -0.9% 1. 4%
chial & 0.1% -0. 4% -0. 8% 0. 7% 0. 4%
=SE(ISU PN 3.3% 3.9% 5. 4% 3.8% -1. 6%
Bl 0.3% 2.8% 1.9% 1. 7% -2.6%
BERE 0. 6% -4.7% -6. 0% 4. 6% 17. 3%
HEER -2.7% -0. 4% 0. 2% 1.1% -3.5%
VA8 R AR 18.1% 23.1% 22.2% 30. 0% 28.9%
BRERIR: Wind, EfSIEHEFMRAERE
1B EWHFEIEX Z [EHIE T A BRI T BN E 2
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁ?‘ﬁ*ﬁ%
e
fiz: WMEmM5SEE
gt o) 20200  2021A  2022E 2023 2024 FlEE (+HZ7T) 20200  2021A  2022E  2023E  2024E
EPS 1.67 2.09 2.56 3.08 3.69 ElgA 14. 60 17.89 20. 44 22.96 26.31
BVPS 11.08  12.72  14.98  17.30  20.06  EH: FIEHUEAN 11.83  14.42  16.54  18.60  21.40
DPS 0. 46 0.63 0.77 0.92 1.09  FEBBUAN 0.37 0.53 0.59 0. 64 0.71
L LE|FSU N 2.4 2.94 3.32 3.7 4.20
BiEEffESR (HZT) 2020 2021A  2022E 2023E  2024E = 7.76 9.09 9.73  10.14  11.03
BB 652.43  768.35 883.60 1,016.14 1,168.56  Hrh: WHKREEE 3.49 4.08 4.66 5.23 6.00
Her: 55 272.73  374.31 467.89 561.46 645.68  HAER{ERLE 4.14 4.83 4.87 4.68 4.77
ST 379.71  394.04 41571  454.67  522.87 Hitb T 0.13 0.18 0.20 0.23 0.26
BfalE 606.32 716.32 823.39 947.58 283.83 Bl FliH 6.84 8.80  10.71 12.82  15.28
Hep: 7% 444.99 54414 620.32  707.17  806.17 He: #EHIFE 10.98 13. 63 15.58 17. 49 20. 05
EERHE 161.33  172.18  203.07 240.41 283.83  EdlsMAUgAN (0.03)  (0.01) 0. 00 0.00 0.00
A& 46. 11 52.02  60.20  68.56  78.56  FliiEREH 6.80 8.79 10. 71 12.82 15.28
He: BRA 3.61 3. 61 3. 61 3. 61 3. 61 e FRSH 0.78 0.96 1.17 1. 40 1. 67
LB IR R AT 40.03 4594 5412 62.48  72.48  &F)E 6.03 7.83 9.54  11.42  13.61
Y% FE 6.02 7.83 9.54  11.42  13.61
BHEEEL 16.8%  17.8%  15.0%  15.0%  15.0%  Hrh. EEERFEFE 6.02 7.54 9.26  11.13  13.32
BRI 22.0%  37.2%  25.0%  20.0% 15.0%  PESE 1.66 2.28 2.77 3.32 3.96
HFHEL 15.1%  22.3%  14.0%  14.0%  14.0%
B 61% 69% 75% 79% gox  EAHTAEIEL 14.7%  22.5%  14.3%  12.3%  14.6%
EERAE/ AR 27% 24% 25% 25% 20%  H: FIRBBAREE 14.5%  18.0%  14.7%  12.5%  15.0%
A TH 14.1 14.8 14.7 14.8 14.9  FEBRBWNELE -14.3%  45.5%  10.0%  10.0%  10.0%
YRR FIER 8.5%  30.0%  21.9%  19.6%  19.2%
AERERMS 20200  2021A  2022E  2023E 2024
TREFE 1.37%  0.98%  0.98%  0.98%  0.98%  MbERHEKITE 2020A  2021A  2022E  2023E  2024E
ERRAR 1.85%  1.77%  1.30%  1.00%  0.85% EEHETHR 15.2%  18.9%  14.7%  14.4%  15.0%
KREBEE 293% 403% 383% 367% 361%  HRE 730 -0.7% -0.9%  —0.0%  —1.9% 0. 0%
FEBRFEN -1.0% 0.7%  -0.1%  -0.1%  —-0.1%
BEXRSBFER 2020A  2021A 2022 2023 2024  HAtdFSBEA 1.2% 3.8% -0.3%  -0.1%  -0.3%
ROA 0.99% 1.08% 1.15% 1.20% 1.25% A REIBEHE 4.1% 1.7% 0.0%  —0.0% 0. 0%
ROE 16.1% 18. 4% 19.3% 19. &% 20. 2% AR AR & -8.9% 4.6% 7.3% 7.2% 4.5%
BL—REBERTEE 9.26%  8.70%  8.91%  8.95%  9.02% HEE -1. 4% 1.1% 0.3% 0.1% 0.1%
—RBARTEE 10.65%  0.00%  0.21%  0.25%  0.32%  YIE$FEREL 8.5%  30.0%  21.9%  19.6%  19.2%

BRERIR: Wind, EfSIESHESFHREATUN
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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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