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RAPSRTT (601288. SH) 2023 FE—F4R =¥

MR SKi2R, EWIEEK

BL =

B IEIEHK. AFITF 2023 F£1 B 1 BHUTHRRSRIEN, FHxt
ELASHAM S54RI T TIEEE . /\NF] 2023 F—ZEF STIiEnfN 1894 1Z.7T,
AL AR EIEEEHK 2. 2%, ERBREFEFIREIA 1.5 MNEST = BEEFEE
EESEH TR AIEER, FitEEMEREEER, WNERIGLFED
F; —FESTIAREEFSE 716 27T, FIEEOR TEIECEK 1. 8%, 2023
—ZEF LS ROE12. 6%, AILEORREEE TP 0. 8 ME D =

HETIEIRH—BIRF. 2023 F—FRBEZRIELIEK 19. 2%F 36.8 /1
27T, ZHHZFNNER—EMA. HPEREREK 17. 7%E27.7 R
27T, BEERREEIEK 16. 4% 20. 3 F1ZT. AT AIRS LR35
HE, —ERFIEWEFRET 2. 69 H1ZT, BEFREK 17%; ZHERM
BSERAE 3. 14 Bie T, B EEKRIEK 22%, HepEEA NI SFEK
23%. NF] 2023 F—FERIZLD—RERTEE 10.70%, —REELAREER
12.76%, BAFEEE 16.80%, HIHFELEEKR,

EFEENELZENEE. AT 2028 F—FFHMEEE1.70%, FIEEERK
3%bps, FEREFHEEZTORIEMMERNEM. LRE, SF—F
E IS DERRFIEE WEME 3bps, FEEEENMRE RN, 4EEF
SFntiFSETiRE.

FEFPRNRIFIEK, AR EHA. A7) 2023 F—FESLIF
HHERBESPION 325 27T, FEIELiEK 2. 8%, (SR ETRE 464 1Z7T, [EIEE
K 4. 8%; FRAUINEL 24. 5%, FEIELEF0. 6 NEH S,

AFERERE. BREFFERRH L, 27 2023 F—FRFARERAT
2879 27T, b EEXRIEM 168 127T; FREFKE . 37%, 5 EFKRFFE. —
TRRBEEE303%, SEFEXREFF. NREFRERIIEE.
BEREN: RMNEBFBRFTNALE, Fit 2023-2025 F Y355 F5H
2766/2941/3112 {27t [EIELIEIE 6. 7/6. 3/5. 8%; 1455 EPS J9 0. 79/0. 84/0. 89
TT; YBTERAXTRL PE H9 4. 3/4.1/3.8x, PB 3 0.5/0.5/0. 4x. /\NEIEAEEE
g, HERESMIRER, 4 “IN” T4,

RBEHRTR: B R ESE AR SRITEZRErmE A FIFA,

B F T AN 55 565 2021 2022 2023E 2024E 2025E

BN (BRI 719,915 724, 868 767,563 837, 444 905, 477
(+/-%) 9. 4% 0.7% 5.9% 9.1% 8.1%
BFEERT 241,183 259, 140 276, 632 294, 056 311,159
(+/-%) 1. 7% 7.4% 6. 7% 6.3% 5.8%
MEE SRR (T) 0. 69 0.74 0.79 0.84 0.89
BEFW SR 0. 85% 0.81% 0.76% 0.73% 0.71%
BN ER 12.3% 12.1% 11.9% 11. 6% 11. 3%
&% (PE) 5.0 4.6 4.3 4.1 3.8
BREx 6. 0% 6.5% 6.9% 7.4% 7.8%
4% (PB) 0.58 0.54 0. 49 0.45 0. 42

FORIRIR: Wind, EfSIESREFFHR AU F: MESREERERERATE
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chenjunliang@guosen. com. cn  wang j i an@guosen. com. cn
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(RALERIT (601288. SH) —4FiEIGREIF, BF-REBRE) —
—2023-03-31

(RAVERIT (601288. SH) -/t FFH, RERBRE) —
—2022-10-30

(RAIRIT (601288, SH) 2022 H 4R AIT- RIS SRMEKEIR,
AFERBRPELF) ——2022-08-31

(R ERTT (601288. SH)——2022 FE—ZF4R MiF- A= R E [T,
REBEREFA) —2022-05-01

(RAARTT (601288. SH) - B ERTR, KEBHERIEFAE 300%)
——2022-03-31
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁ%*ﬁ%
e
fiz: WMEmM5SEE
gt o) 2021A  2022A  2023E  2024E  2025E  FEE (+HZ7T) 2021A  2022A  2023E  2024E  2025E
EPS 0. 69 0.74 0.79 0.84 0.89  EdlgA 720 725 768 837 905
BVPS 5.87 6.37 6.94 7.54 8.18  Hr: FIESUIN 578 590 628 692 753
DPS 0.21 0.22 0.24 0.25 0.27  FEBEBEAN 80 81 85 90 94
HibIERUIN 62 54 55 56 58
BEfER (HZT) 2021A 2022A 2023 2024E  2025E Bl 424 417 a4 490 538
BB 29,069 33,928 38,338 42,172 45,546 Hep: WEREERSE 219 229 243 265 286
He: 53K 16,455 18,983 21,451 23,596 25,483  BFOmEIRK 166 145 153 176 198
AEEET 12,615 14,945 16,887 18,576 20,062 Hitb T 39 43 45 49 53
B 26,648 31,253 35465 39,089 8,823  ElFE 296 308 327 347 368
Heh: 21,907 25,121 28,387 30,942 33,417  EHrh: HREZFFE 462 453 480 523 566
EHFRAER 4,741 6,132 7,079 8,147 8,823  ElINEIFIAN 0 @) 0 0 0
FRrE &R 2,421 2,674 2,873 3,083 3,306 FabERSE 296 306 327 347 368
He: BRA 350 350 350 350 350 R FRSER 54 48 51 54 57
LB RSB AT 2,055 2,228 2,427 2,638 2,861  &FE 242 259 276 294 311
VAR FE 241 259 277 294 311
RBAEREL 6.9% 16.7%  13.0%  10.0% 8.0%  Hrh: L@BRAKEFE 241 259 277 294 311
BFFEILE 13.1%  15.4%  13.0%  10.0% 8.0%  FERE 72 78 83 88 93
FREL 7.5%  14.7%  13.0% 9.0% 8. 0%
B 75% 76% 76% 76% 76  EAIAELL 9. 4% 0.7% 5.9% 9.1% 8. 1%
RO/ Al 18% 20% 20% 21% 21%  HE: FIRBBAREE 6. 0% 1. 6% 6.4%  10.2% 9. 0%
W T 12.0 12.7 13.3 13.7 13.8 FHEBRPBNREL 7.8% 1.2% 5. 0% 5.0% 5. 0%
VAR ER L 1. 7% 7. 4% 6. 7% 6.3% 5. 8%
AERERMS 2021A  2022A  2023E  2024E  2025E
TRERE 1.43%  1.37%  1.36%  1.36%  1.36% MlERHEKIFE 2021A  2022A  2023E  2024E  2025E
ERRAR 1.14%  0.88%  0.80%  0.82%  0.84% EEHETHR 7.9%  13.9%  13.7%  10.7% 9.0%
REBERE 300% 303% 275% 260% 257%  BRRE (X -1.9% -12.4%  -7.3%  -0.5% 0. 0%
FHBFRN 0.2% -0.0% -0.2% -0.6%  —-0.4%
BEXSBFER 2021A  2022A 2023 2024 2025 FftAFRMA 3.2%  -0.8%  -0.3%  -0.5%  -0.4%
ROA 0.85%  0.81%  0.76%  0.73%  0.71% AEREEWH -1.9%  -1.7% 0. 0% 0. 0% 0. 0%
ROE 12.3% 12.1% 11.9% 1. 6% 11. 3% AR AR & 3. 7% 5.7% 0.3%  -2.5%  -2.0%
BD—REBERFTEE 11.44%  11.15%  10.75%  10.62% 10.66%  HE= 0.5% 2.8% 0.65  -0.3%  -0.3%
—RERREE 13.46%  13.37% 12.97% 12.84% 12.88%  VAFHEFEEIEL 1. 7% 7. 4% 6.7% 6. 3% 5. 8%
BRKIR: Wind, EfSIESHEFH AT
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 2
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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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