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FlEHSRR T EYOSER, BFEEITES. 2023 £ EFFRARRI T SRRk
IBUL TR, 2023 £ B34, £ITSCINE 111. 10 27T, VIEHAFIE 55. 76
27T, FEIEESBIE4E 11, 16%F0 25. 1%, Hep—ZFESCINE 58. 05 {Z.7T,
[ElELiE4 12. 52%, [REIECIERBR—FERA2.81 M ESR; ZFTESIAT
AFIE 30.49 27T, EIECiEdE 32.22%, EEHCIERBR—FEFRA 14. 72 1ME
R FHSRFFERTERUEE, FHIPAATRERATF REMEHEFR
RKFE, HEITHRENELE. SN ROE A3 19. 08%, [EIEELIEF 0.50 INE
oe, BFEESEI.

REPERB A A%, Bk 2023 £ L34, £ITEEZRIEIL 10283 12
IT, REVIE 12.05%, [EELIEE 15. 0%, 1ZFISER T EETF 2024 KL
ITRETHBIAB A BFR, ERBHHEE.

T RIEE, HEHS. 8L 2023 F£E¥F, 2ITAREFEO0. 72%, BEM]
TB%0.06 NESD R REBEE511.86%, BEVHRHA 10.29 MESR. T
REFREIREBERINENRRERMAKFE, EEREFEMMNL, XFEH
HEESIAHTIEIE,

GBI FRERRI TR RE |G R R 1T, S T RUATH X BT,
XiFEEFMAEE, ERIGHEFSE. SHETHHESFRELR, O
BIREKBMZEBRMNG, BIVAAERIEKHDNAREE . FE,
NRBFREMNEAREEXFRERRE. TEIFEERIFRRIFELRE
BIR, BMNEATEFFTUNZHITIEEE, Fit 2023-2025 F)A 2 FE
116/133/150 12 7t , [E] tb 3 3R 15.9/14.3/12.7% ; 4 & EPS X
3.04/3.48/3.94 jt ; HATR N X & PE A 4.6/4.0/3.5x, PB A
0.8/0.7/0. 6x, #¥F “SIN” 1FK.

MR : BMEFHEES TR IRITR~REAERFIRM; RIR
BIEFRESRAEHRETRENBIEEEER.

BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

N ONCY V) 17, 890 20, 241 22,254 25,230 28,195
(+/-%) 22.5% 13.1% 9.9% 13. 4% 1. 7%
BFEERT 7,831 10, 042 11, 636 13,296 14, 990
(+/-%) 30. 0% 28. 2% 15.9% 14. 3% 12.7%
MEE SRR (T) 2.02 2. 61 3.04 3.48 3.94
BEFER 1.08% 1.16% 1.18% 1.18% 1.19%
BRI 18. 4% 20.1% 19. 7% 19. 4% 19. 0%
&% (PE) 7.0 5.4 4.6 4.1 3.6
BREE 4.3% 5. 6% 6. 4% 7.4% 8.3%
4% (PB) 1.15 0.95 0.83 0.72 0. 63

FORIRIR: Wind, EfSIESREFFR AU F: MESREERETERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CRRERSRIT (601838. SH) —ROE &b F &ML, BFEREMRE) —
2023-04-26

CRRERSRTT (601838. SH) ~HE = REFRFELF) ——2023-02-19
(ARERIRIT (601838. SH) —MERMMLERIFIREEK) —
2022-10-14

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

CRRERERIT (601838. SH) ——2021 £E3R82022 FE—FER SIF-15
FEKER, BEREME) —2022-04-28
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Wt 55 T 5 1t {E

gt o) 2021A  2022A  2023E  2024E  2025E  FEE (+HZ7T) 2021A  2022A  2023E  2024E  2025E
EPS 2.09 2. 61 3.04 3.48 3.94 ElgA 17.89  20.24 22,25  25.23  28.19
BVPS 12.72  14.81 17.07  19.64  22.54  Er: FEBKAN 14.42  16.52  18.22  20.76  23.24
DPS 0. 63 0.78 0.91 1.04 117 FERBPUN 0.53 0. 68 0. 68 0.71 0.78
HibIERUIN 2.94 3.05 3.35 3.76 4.17
BEfER (HZT) 2021A 2022A 2023 2024E  2025E Bl 9.09 8.54 8.72 9.76  10.76
BB 768.35  917.65 1,055.30 1,192.49 1,323.66 Hep: WEREERSE 4.08 4.94 5.43 6.15 6.88
He: 53K 374.31  468.89 595.49 714.58 821.77  HER{ERE 4.83 3.38 3.05 3.33 3.57
AEEET 394.04 448.76 459.81 477.90  501.89 Hitb T 0.18 0.22 0.24 0.28 0. 31
Bk 716.32  856.22 985.45 1,113.03 1,233.37 & Fg 8.80  11.70 13.53 15. 47 17. 44
Hep: 7% 544.14  654.65 759.40 858.12  952.51 He: #BEHIFE 13. 63 15.08 16.58 18. 80 21.01
EBERAER 172.18  201.57  226.06 254.91  280.86 ElsNEIIN 0.01)  (0.02) 0.00 0.00 0.00
&N 52.02  61.43  69.85  79.46  90.29  F@EE 8.79 11.68  13.53  15.47  17.44
He: BRA 3.61 3.74 3.74 3.74 3.74 R FifSEt 0.96 1.64 1.90 2.17 2.45
LB RSB AT 45.94 5534  63.76  73.38  84.20  &FE 7.83  10.04  11.64  13.30  14.99
VAR FIE 7.83  10.04  11.64  13.30  14.99
RBAEREL 17.8%  19.4%  15.0%  13.0%  11.0%  Heh. EBERFEFE 7.54 9.75  11.35  13.01 14.70
BFFEILE 37.2%  25.3%  27.0%  20.0%  15.0%  FESE 2.28 2.93 3.39 3.88 4.37
FREL 22.3%  20.3%  16.0%  13.0%  11.0%
B 69% 72% 78% 83% get  EAUIAELL 22.5%  13.1% 9.9%  13.4%  11.7%
RO/ Al 24% 24% 23% 23% 23%  H: FIRBBAREE 18.0%  10.8%  10.3%  13.9%  11.9%
W T 14.8 14.9 15.1 15.0 14.7 FHEBRPBNREL 45. 5% 27.2% 0. 0% 5.0% 10. 0%
VAR ER L 30.0%  28.2%  15.9%  14.3%  12.7%
AERERMS 2021A  2022A  2023E  2024E  2025E
TRERE 0.98%  0.78%  0.78%  0.78%  0.78%  MgriEicIIE 2021A  2022A  2023E  2024E  2025E
ERRAR 1.77%  0.90%  0.65%  0.56%  0.50%  EEHETHR 18.9%  19.6%  14.1%  13.9%  11.9%
REBERE 403% 502% 439% 407% 393%  BEE (X -0.9%  -8.9%  -3.8%  -0.0% 0. 0%
FEBRPN 0.7% 0.5%  -0.4%  -0.3%  -0.1%
BEXSBFER 2021A  2022A 2023 2024 2025 FftAFRMA 3. 8% 1.8% 0.0% -0.3%  -0.1%
ROA 1.08%  1.16%  1.18%  1.18%  1.19% W HREWE 1.7%  -2.3% 0. 0% 0. 0% 0. 0%
ROE 18. 4% 20.1% 19. 7% 19. 4% 19. 0% AR AR & 4. 6% 21.9% 5. 7% 0.9% 1.0%
BD—REBERFTEE 8.70%  8.47%  8.49%  8.64%  8.93% HitEE 1.1%  -4.5% 0.3% 0. 0% 0. 0%
—RERREE 9.84%  9.39%  9.41%  9.56%  9.85% JIELAFHEEILL 30.0%  28.2% 15. 9% 14.3%  12.7%

BRBRIR: Wind, EfSIESESFHSEATUN
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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,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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