Ay EFLE

JEERIT (601169. SH)

RALBE = TR et

EHEMRERE | 2029408831 H

BL =

MEEERRINFAR, 2022 F B FSIENIIN 334 27T, [FIECIEK 1. 7%,
ERBE—FREAFFTF; HP RIS 256 27T, FILEIEK 0.5%, B—=F
IREAFFT; EHEFTIIRFEFE 136 27T, FEIEK 7. 9%, EERE—F
WMBRFA . 3NET =, 2022 & EFFEFENINFELI ROEN. 8%, [FIELEE
KIRIFRRRE

HFEENLE, SEHtii. 2022 FZFRBHEFRELEK 4. %E 3.2 71
7T, ERE—FEMER 1 MESR, BIRETI TR FE. AFE
RBF=IEE, MBS AREN, —FREFRELISK 8. 8%E 1.9 AL,
REFELIEK 7. 4%F 1.7 L. ZEEFRL—RERKEEY. 69%, —
PAARTERIR13.16%, BARTLRE 14. 35%

HREREFEEIEM M. AR LFEFREEE 1. 77%, RIEETFE 7ops.
HAP5FZ LPR T, miAEHEKRRSS. RESEREWI S EF. EEm
FESIEKME R EETIAMEZETIAF RS T HERRKEFFRE
B, 4 BENERRFILLTRE 210ps ZE 3. 87%. MAFEISIRRIRIL AR
BRAESE, B TATRKEIGERFIZE LT, SHEMERM = EETM
1, PERENEARRARSE, fTafRmi A 2. 17%, FIELTB& 8bps, AILHFH
KK

HFEREIDFREESE. NRIZFRFRE 1. 64%, L EFH 20bps; KiFER
1.97%, B EF 51bps; BIHAZR 2. 55%, BFEH]LF 80bps, KRENFIEHR
WPREESS, FERARETHEIGHINERE, H—SrBRESEIRE, [E
X EERERNAEES, IFARAZETEESZRFIEZN S .
HATNER FEERBERE 0.88%, [FEIEL EFH 21bps. HARE R BER
195%, BEFEMITBE 25 NED =

BB AR 2022-2024 F)IFFEFE 242/263/279 27T, [EEE
HEIR 9. 0/8. 6/6. 2%; WEEEPS K 1.15/1.24/1.32 7t; HREIBRNITRL PE K
3.6/3.3/3.1x, PB}0.4/0.3/0. 3x, H4F “tF” 1745,

AR B E TSR REXT IR TR A= R E = A FIRMT.

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

T ONCYP) 64,299 66, 275 67, 631 70, 890 74,312
+/-%) 1.9% 3.1% 2.0% 4.8% 4.8%
FFEERT 21,484 22,226 24,218 26, 301 27,921
(+/-%) 0.2% 3.5% 9.0% 8. 6% 6.2%
MRS R (7T 1.02 1.05 1.15 1.24 1.32
BAFN SR 0.76% 0. 74% 0.77% 0. 80% 0.81%
BN ER 1.1% 10. 7% 10. 9% 10. 8% 10. 6%
&% (PE) 4.1 3.9 3.6 3.3 3.1
BREa%E 7.3% 7. 4% 8. 0% 8.7% 9.3%
%% (PB) 0.43 0. 40 0.37 0.34 0.32

FORIRIR: Wind, EfSIESREFFIR TR F: MESREERERERATE
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BRPR 5 ()
AEMAE 4.70 - 5.50 T
W& 4137
RHE/REBHE 87321/87321 AT
52 BmEN/RIEMN 4.77/4.09 7T
& 3 4NF BHIMRE 184. 64 BATT
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BERISRIR: Wind, EfSIESFEFRATEEE

BXMRIRE

(HEmIR1T-601169-2021 FEFIRAEIFE: RERBAMFE) —
—2021-08-30

(HLFER1T-601169-2020 FFRH 2021 F—FRAITF: HFR
2EEF, KREHETE) ——2021-05-06
(HETIRIT-601169-2020 FH IR SIF: R~ RE T, MAK
#iH48) ——2020-08-28

(AETRERIT-601169-2019 3782020 F—FRAIFE? : B=HEH
%, —FETRLEIT) —2020-04-28
CILRIRIT-601169-2019 E=FRMiF: KEBEREA) —
—2019-10-30
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GUOSEN SECURITIES

BizR: WSS MEE

gt o) 20200  2021A  2022E  2023E 2024 FlEE (+Z7T) 20200  2021A  2022E  2023E  2024E
EPS 1.02 1.05 1.15 1.24 1.32  EdlgA 64 66 68 71 74
BVPS 9.52  10.27 1.1 12.03  12.99  Hr: FEBKEA 52 51 51 54 57
DPS 0.30 0.31 0.33 0.36 0.38  FHEEBWA 6 6 7 8 8
HibIERUIN 6 9 9 9 10
BEER (HZT) 20208 2021A  2022E 2023E  2024E Bl 40 | 40 7 43
BB 2,900 3,059 3,212 3,373 3,541 Hep: WEREERSE 14 17 17 18 19
He: 53K 1,522 1,628 1,742 1, 864 1,994  HEERERK 25 18 16 16 16
AEEET 1,378 1, 431 1,470 1,509 1,547 Hitb T 1 7 7 7 8
B 2,679 2,762 2,897 3,038 1,075 B FiE 25 25 27 30 32
Hep: 3 1,656 1,724 1,862 1,992 2,112  EHrh: REHFE 49 43 44 46 48
EFERAR 1,023 1,038 1,035 1,046 1,075 Bl SEIN (] (0) 0 0 0
FRrE &R 221 297 315 334 355 FabERSE 24 25 27 30 32
Hep: BERA 21 21 21 21 21 R FRSER 3 3 3 3 3
LB FEEES 201 217 235 254 275 & FE 22 22 24 26 28
VAR FIE 21 22 24 26 28
RBAEREL 6. 0% 5. 5% 5. 0% 5. 0% 5.0%  Heh. T@BRRREFE 21 22 24 26 28
BFFEILE 8. 1% 7.0% 7.0% 7.0% 7.0%  SELRE 6 6 7 8 8
FREL 7.2% 4.1% 8. 0% 7.0% 6. 0%
B 92% 94% 94% 94% 94y EWBARIEE 1.9% 3.1% 2. 0% 4.8% 4.8%
RO/ Al 38% 38% 36% 34% 345 H: FIRBBAREE 912y 3.3%  -0.2% 5.0% 5. 0%
W T 13.1 10.3 10.2 10. 1 10.0 FHEBRPBNREL -95.1%  -6.3% 25. 0% 5.0% 5. 0%
VAR ER L 0. 2% 3.5% 9.0% 8. 6% 6. 2%
AERERMS 20200  2021A  2022E  2023E  2024E
TRERE 1.57%  1.44%  1.44%  1.44%  1.44% A EREKITE 2020 2021A  2022E  2023E  2024E
ERRAR 1.77%  1.15%  1.00%  0.92%  0.88% EEHETHR 6.5% 6.1% 4.1% 4.6% 5. 0%
REBERE 216% 210% 163% 120% 82%  BRE ("X -97.7%  -2.8%  -4.4% 0. 4% 0. 0%
FEBRPN -0.7%  ~1.0% 2.4%  -0.0% 0. 0%
BEXSBFER 2020A  2021A 2022 2023 2024  FAtIAFSBEA 93.7% 0.7%  -0.1%  -0.2%  -0.2%
ROA 0.76%  0.74%  0.77%  0.80%  0.81% AEREEWH 1.5%  -3.8% 0. 0% 0. 0% 0. 0%
ROE 11.1% 10. 7% 10. 9% 10. 8% 10. 6% AR AR & —6. 0% 28.3% 5. 0% 3.0% 1.1%
BD—REBERFTEE 9.42% 13.18% 13.58%  13.99%  14.39%  HEZE 2.8% -24.1% 1.9% 0.8% 0. 3%
—RERFEE 10.28%  13.45%  13.85%  14.26% 14.66%  VAFHEFEEIEL 0.2% 3.5% 9. 0% 8. 6% 6.2%

BRBRIR: Wind, EfSIESESFHSEATUN
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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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