R EPERTT (601838. SH)
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BL =

ARERSRITIE R 2022 SE=FEETIRIR . AF) 2022 SR = FESTIEMIIN
152.5 27T, [ILLIEIC 16, 1%, HERELHIRMEEE 0.9 NEDS; BI=SF
ESCERYIAREEFE 67. 5 12T, FIECIEIE 31. 6%, HERIRPIREAIFE, A7
BI= R AR AR 13. 9%, BIEEEFA 1. 6 MESS.
HERET . A7 2022 £=FRDEFEYHEK 18. 1% 9075 27T,
EIELNIEKT 21. 6%, HEREPIREAIFTE, REY K. ZFERQFAFE
B ARREFT 518 27T, BEFMIEK 18. 1%, EIMNETEIRIFIRAE.
BWUEROTEEKTE, WSERMSHRIERL. A7) 2022 FRI=FE LI
ElgN 152. 5 1Z.7T, [EIEEIE 16. 1%, 1B HRMEERZ 0.9 MES S,
BMARLTREKE. ARRI=FESIMENFE77.5 12T, FEHiEK
35.9%, SCIRFEZER 77. 4 27T, EIELIEK 36. 1%, 5 hRIEEREAR—EL.
HERENEESHIHEE. ARMHSRAESTERER, FEZHT
BERENE, A7 2022 F=FRFREO.81%, R-_FERTFHEO0.024
BYE, BEV TR 17 MNES S, AR FEEFARERRIELTE, &
FRETS S, RERWFIHEKNZERK, EEI=FEFERURL
PREZFFERREMSPIEE, BITAAAR=ZFEEE T MRHES
REKE,

EEW: ARNMVSEARTTETER, FNLEFRFBFIFUNATE, it 2022-2024
FYARFAFIE 95. 4/114.2/136. 1 (27T, [FIELHEE 21. 9%/19. 6%/19. 2%; #E
EPS 3 2.56/3.08/3.69 JT; HAIRM XTI R PE A 6.3/5.2/4.4x, PB A
1.07/0.93/0. 80x. FREBERITENMLSINIGR ., BFEEERENAZIA S, B
EITIWEELR RENRARER TERS THRENEZRE, FA14EF “IN”
TR

MR BMEFR A ES AR TR REEAFTIRG; JHREIE
AR S RAREPHENRREFEEESR.

2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

ST ONCYP) 14, 600 17, 890 20, 443 22,956 26, 306
(+/-%) 14.7% 22.5% 14.3% 12.3% 14. 6%
AFEER T 6,025 7,831 9,544 1,417 13, 608
(+/-%) 8.5% 30. 0% 21.9% 19. 6% 19.2%
MRS R (7T 1. 67 2.09 2.56 3.08 3.69
BEFER 0.99% 1.08% 1.13% 1.20% 1.25%
BRI 16.1% 18. 4% 19. 4% 19. 6% 20. 2%
&= (PE) 9.7 7.7 6.3 5.2 4.4
BREa%E 2.9% 3.9% 4.8% 5.7% 6.8%
%2 (PB) 1.45 1.27 1.07 0.93 0. 80

FHRIRIR: Wind, EMSIESFESFRRZ TN i MEE SRR R RATTE

ARRR - PR

$RAT - WEIT N

IEHSHRID: FRER ESSHRIm: E8)
021-60933163 021-60875165

chenjunliang@guosen. com. cn  wang j i an@guosen. com. cn

$0980519010001 $0980518070002

IESEA0m: A4EF
021-60875161
tianwe iwei@guosen. com. cn

$0980520030002
AR
BRPR ENC:))
AEMAE
W& 15.79 T
RHE/REBHE 58170/58012 A TT
52 BR&EMN/ RN 17.70/11.06 T
3 3 B BIRRER 30444 BHAT
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(AR#RSRIT (601838.SH) -BFIREAIRHA, AEREBMR) —
—2022-08-30

CRRERSR1T (601838. SH) ——2021 ££4R82022 F—FR SiF-77
FIEKER, BEREBME) ——2022-04-28

CARERERIT (601838. SH) -FIi R & TR ARG EE—F
EF) —2022-03-01

(RRERSRIT-601838-2021 4F = F4R &I RIS ANT, BT R
EMF) —2021-10-31

(RRERSRIT-601838-2021 FFrhiR&IT: BERBMSE, WNFIE
WSy ——2021-08-27
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‘ GUOSEN SECURITIES ﬁﬁﬁﬁ?ﬂt*ﬁ%
e
fiz: WMEmM5SEE
gt o) 20200  2021A  2022E  2023E 2024 FlEE (+Z7T) 20200  2021A  2022E  2023E  2024E
EPS 1.67 2.09 2.56 3.08 3.69 ElEA 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
HibIERUIN 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 Hep: WEREERSE 3.49 4.08 4. 66 5.23 6.00
Her: 55 272.73  374.31 467.89 561.46 645.68 WAL 4.14 4.83 4.87 4.68 4.77
AEEET 379.71 394.04 41571  454.67  522.87 Hitb T 0.13 0.18 0.20 0.23 0.26
Bk 606.32 716.32 823.39 947.58 283.83 & FE 6. 84 8.80 10. 71 12.82 15.28
Hep: 7% 444.99 54414 620.32 707.17  806.17 He: #BEHIFE 10.98 13. 63 15.58 17. 49 20. 05
EERHE 161.33  172.18  203.07  240.41 283.83  EdlsMEUgAN (0.03)  (0.01) 0. 00 0.00 0.00
FiaEMNE 4611 52.02  60.20  68.56  78.56  FigmEA 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 RSB AT 40.03 4594 5412 62.48  72.48  &F)E 6.03 7.83 9.54  11.42  13.61
VAR FIE 6.02 7.83 9.54  11.42  13.61
RBAEREL 16.8%  17.8%  15.0%  15.0%  15.0%  Hrh. EBERFEFE 6.02 7.54 9.26  11.13  13.32
BFFEILE 22.0%  37.2%  25.0%  20.0%  15.0%  FESE 1.66 2.28 2.77 3.32 3.96
FREL 15. 1% 22.3% 14. 0% 14. 0% 14. 0%
B 61% 69% 75% 79% gox  EAUIAELL 14.7%  22.5%  14.3%  12.3%  14.6%
EBERAE/ AR 27% 24% 25% 25% 20%  H: FIRBBAREE 14.5%  18.0%  14.7%  12.5%  15.0%
W T 14.1 14.8 14.7 14.8 14.9 FHEBRPBNREL -14.3%  45.5% 10. 0% 10. 0% 10. 0%
VAR ER L 8.5%  30.0%  21.9%  19.6%  19.2%
AERERMS 20200  2021A  2022E  2023E  2024E
TREGFRE 1.37%  0.98%  0.98%  0.98% 0.98% Me&EKIGE 2020A  2021A  2022E  2023E  2024E
ERRAR 1.85%  1.77%  1.30%  1.00%  0.85% EEHETHR 15.2%  18.9%  16.9%  12.2%  15.0%
REBERE 293% 403% 383% 367% 361%  BRE (X -0.7%  -0.9%  -2.3% 0.3% 0. 0%
FHBFRN 1. 0% 0.7%  -0.1%  -0.1%  -0.1%
BEXSBFER 2020A  2021A 2022 2023 2024  FAtIAFSBEA 1.2% 3.8% -0.3%  -0.1%  -0.3%
ROA 0.99%  1.08%  1.13%  1.20%  1.25% B REEBH 4.1% 1.7% 0.0%  -0.0% 0. 0%
ROE 16.1% 18. 4% 19. 4% 19. &% 20. 2% AR AR & -8.9% 4. 6% 7.3% 7.2% 4.5%
BD—REBERFTEE 9.26%  8.70%  891%  8.95%  9.02% HEE -1. 4% 1.1% 0.3% 0.1% 0.1%
—RERFEE 10.65%  9.84% 10.05% 10.09% 10.16%  VAEREFEEEL 8.5%  30.0%  21.9% 19.6%  19.2%
BRKIR: Wind, EfSIESHEFH AT
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 2
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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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AT EEXEE—K 125 SEFEEMAE 36 F
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