Ay EFLE

Tr$R1T (601398. SH) ——2022 FF—F IR AT

I EHEKRFFRE, HTRERE

BL =

W SRHEARIFAE . 2022 F—ZEF SSINEURN 2495 {2 7T, FIEEIEK 6. 5%,
ERBRERFEFIREAT T EPFISBBN 1773 27T, FECEK 6. 4%; —=F
FESCINYAREEFIE 906 27T, FIELIEGHK 5. 7%, R EFFEIREE, BRE
FERNOFEEFLIIERNMERA 01 MEF R, 2022 F—FEFFUL
ROA1.01%, [BEIEETRFEO. 01 MESR; —FEFNIILTE ROET12. 2%, [ElEE
T 0. 4 MEHS.

BB E T T k. 2022 E—FK 2 EZEEIEK 8. 5%F 37. 3
AT, SRR T EE AR, HpEFELLIEK 7. 8%% 28.0 12T,
RAEIELIEK 10. 9%ZF 21. 6 A{ZTT. —EERIWD—RERTTERER 13. 43%,
—IRRATEEE 15. 04%, HATEEE 18.25%, IHEMEEK.

HEEFIR. AR—FEHREE 2.10%, ELCPEK 4bps, FERERFT.
=FEERETRNBREININN. FEkRE, SF—FFEEREREFN
FEPER 1bp, EARIT.

FEBFWNPMEEK, 2022 F—FEFERFNELLIEK 1. 2%F 417
fz7t, EREEFFREKERL, BRERFTERE AL B RFLEELRM
EIDRBLFIBCR, HAXFERNEGEELD .

ARAWN BRI RE . 2022 F—FE I 55 K ETRER 434 (27T, [FIELIEK 5. 3%,
BRAUSINEE 17. 4%, EIELIMETBE 0.2 NED R, BERRBFRE.
HERERFRE. KBRFRERARDE, ANF 2022 F—FERFREHK
%0 3069 127T, tb EEEARIENN 135 27T, AREFER 1. 42%, 5 EFERFFE.
—FARREZBEE 210%, BEVLEA4IMER S,

BHEEW: AR—FEBEFRINBERTUAKR, BNEZBFFTUNART,
it 2022-2024 4 Y3 B % F i 3669/3862/4069 17 7T, [G bt 1 &
5.3/5.3/5.3%; 5 EPS 3 0.91/0.97/1.03 7T; HBTERMN XTI PE K
5.0/4.7/4.5x, PB A 0.52/0.49/0. 45x, #43F “SEN” 1R,

REERR: BMEFR B EFATREXT IR TR~ BB E T FIF,

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

T ONCY P 882, 665 942,762 967, 521 1,018, 505 1,072, 482
(+/-%) 3.2% 6.8% 2. 6% 5.3% 5.3%
BFEERT 315, 906 348, 338 366, 926 386, 248 406, 856
(+/-%) 1.2% 10. 3% 5.3% 5.3% 5.3%
MEEERRIEE (T) 0.86 0.86 0.91 0.97 1.03
BEFW SR 0.98% 1.01% 1.02% 1.01% 1.00%
B ER 12.2% 11.9% 12.2% 12. 0% 1. 7%
&% (PE) 5.3 5.3 5.0 4.7 4.5
BREx 5. 8% 6. 4% 6.7% 7.1% 7.5%
4% (PB) 0. 61 0.56 0.52 0. 49 0.45

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE
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BRPR ENC:))
AEMAE 5.70 - 6.90 7T
W& 4.78 7T
RHE/REBHE 1703621/1709811 BA T
52 BR&EMN/ RN 5.29/4.47 7t
& 3 4NF BHIMRE 1232.30 AT
minER

— TERIT Wind£AEH
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BERISRIR: Wind, EfSIESFEFRATEEE

HEEMRRE
(I/RIT (601398. SH) _2021 FFiRSIT- A mEfalE, Wi
1R BIEE) ——2022-03-31

(LERIT (601398.SH) —SIUTWHFHER) —
2022-03-28

(LE$R1T-601398-2021 FEHFR T REIHR TR
aEtE) ——2021-08-31

(IE3R1T-601398-2021 F—FIRmIT: WHTIREK) —
2021-05-05

(IE$R1T-601398-2020 SFHR ST : BT RBIRE, MBT R
A 2021-03-29

B HUNAIEIE Z IGHI T AR BRI T B2



EfRNE= . w4 A
GUOSEN SECURITIES
F1: BREKIRE RS
FFEEKAE 2021-03-31 2021-06-30 2021-09-30 2021-12-31 2022-03-31
ERHEENE 8. 4% 7. 6% 7.2% 6. 9% 7.1%
I"XAERE -10. 5% -1.3% 0. 0% 0. 7% -0.9%
fE)k & 0. 6% -1.1% -1.2% -1. 0% -1. 0%
HtdESWA 4. 6% -0. 9% 1. 0% 0.2% 1.3%
R -1.2% -1. 0% -0. 7% -2. 3% -1.3%
#rEmE -1.7% 2.1% 3.3% 1.9% -4.2%
HisE % 1.2% 4. 4% 0. 5% 3.8% 4. 6%
AEERERE 1.5% 9.9% 10.1% 10. 3% 5. 6%
BRERIR: Wind, EfSIEHEFMRAERE
1B EWHFEIEX Z [EHIE T A BRI T BN E 2
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‘ GUOSEN SECURITIES ﬁﬁﬁﬁ?ﬂt?ﬁ%
o
fiz: WMEmM5SEE
gt o) 20200  2021A  2022E 2023 2024 FlEE (+HZ7T) 20200  2021A  2022E  2023E  2024E
EPS 0.86 0.86 0.91 0.97 1.03 ElgA 883 943 968 1,019 1,072
BVPS 7.48 8.15 8.77 9.43  10.13  Hrh: FIESRA 647 691 715 758 803
DPS 0.27 0.29 0.31 0.33 0.34  FHEEBWA 131 133 133 140 147
L LE|FSU N 105 119 120 121 123
BEfER (HZT) 20208 2021A  2022E 2023E  2024E Bl 491 519 520 547 576
BB 33,345 35171 37,282 39,519 41,890  H: W HEREEE 197 226 232 244 257
He: 53K 18,136 20,109 22,321 24,553 26,763  EFEEmER% 203 203 195 205 216
ST 15,209 15,062 14,960 14,965 15,127 Hitb T 92 91 93 98 103
BfalE 30,436 31,896 33,783 35,783 7,293 & FiE 391 424 448 471 496
Hep: 7% 25,135 26,442 27,764 29,152 30,610 He: #EHIFE 594 626 643 676 712
EFEROHR 5,301 5454 6,019 6,631 7,293 EAINEBA 1 1 0 0 0
A& 2,910 3,275 3,498 3,735 3,987  FlERE 392 425 448 47 496
He: BRA 356 356 356 356 356 R FRfSEL 74 75 79 83 87
LB IR R AT 2,668 2,903 3,125 3,359 3,609 g 318 350 369 388 409
JEES: 2D 316 348 367 386 407
BHEEEL 10. 7% 5.5% 6. 0% 6.0% 6.0%  He: ELERRFSFE 307 307 326 345 366
BRI 11.1%  10.9%  11.0%  10.0% 9.0%  FERE 95 105 110 116 122
HFHEL 9. 4% 5.2% 5.0% 5. 0% 5. 0%
B 72% 76% 80% 84% g7%  ELIEAELL 3.2% 6.8% 2. 6% 5.3% 5.3%
EERAE/ AR 17% 17% 18% 19% 19%  Hef: FESEARL 3.1% 7. 6% 3.5% 6. 0% 6.0%
A TH 1.5 10.7 10.7 10.6 10.5  FEBRBWANFELE 0. 5% 1. 4% 0. 0% 5. 0% 5. 0%
YRR FIER 1.2%  10.3% 5.3% 5.3% 5.3%
AERERMS 20200  2021A  2022E  2023E 2024
TREFE 1.58%  1.42%  1.42%  1.42%  1.42%  MdbEREKITE 2020A  2021A  2022E  2023E  2024E
ERRAR 1.24%  1.12%  0.97%  0.92%  0.88% EEHETHR 9.9% 6.9% 4.4% 6. 0% 6. 0%
KREBEE 181% 206% 191% 182% 178%  BBRE X -6.8% 0.7%  -0.9% 0. 0% 0. 0%
FEBRFEN -0.4%  -1.0%  -0.5%  -0.2%  -0.2%
BEXRSBFER 2020A  2021A 2022 2023 2024  HAtdFSBEA 0. 6% 0.2% -0.3%  -0.6%  -0.5%
ROA 0.98% 1.01% 1.02% 1.01% 1.00% M REIBEHE 1.3%  -2.3% -0. 0% 0. 0% 0. 0%
ROE 12.2% 11.9% 12.2% 12. 0% 1. 7% AR AR & -3.3% 1.9% 2.5%  -0.0% 0. 0%
BL—REBERTEE 13.18%  13.18% 13.38% 13.57% 13.76% HiE= -0.1% 3.8% 0.2%  -0.0% 0. 0%
—RBARTEE 14.28% 14.94% 15.14% 15.33% 15.52%  YIE$FERELL 1.2%  10.3% 5.3% 5.3% 5. 3%

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
EfFIEHFRHBARLR (UTER “RAT" ) FH. , AABFAEERA
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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