Ay EFLE

EHEMRERE | 2039F08H24H

FL24R4T (000001.SZ) 2023 LEhIRSIF

BERMER, #A~RELR

BL =

EWHERERE, SEFEEEIEE. 2023 FRESTITENIIN 886 27T, [kt
TFE 3. 7%, IEREG—ZIRAS AR, R FSTIARFEFE 254 27T, R
B 14.9%, B—FRMMEEA 1.3 NESE. EEEFEUMNTELY
ROE12. 7%, [ELLEE 0.5 META.

BEERTE A RIFFAERK. 2023 F-FRAESTREHIEK 7. %E
5.50 F1Z27T, BRIRT 11909457k E, SEIMTRERIERER, Hehiz
FEILLEC 4. 5% % 3. 43 F{Z7t, BIFiFEILLIE 6. 6%Z 3. 44 Aim; =F
FRAGD—REERTER 8. 95%, NFIFE AM IALEFRIRIRIEK, —FXKF
£ AU IAZ) 3. 86 A1ZTT, AV 7. 7%, [EELNIEIK 11. 3%, [EJELiEE
B—FARERRHRE.

FEEFLCTHE, FEBUAKE. AR LFFHDSEE 2555, [FEERE
1K 21bps, FEEFEAGFUER FEBMFEREA LASH. FERE,
“ZEENFRE 2 47, BW—FE T 16bps, TEZEAAR AT
KRN FSBTERNN@ETHES; —FE BIERBAREFR
Eo FEEFRFHE, EHFEFERPUINGLLIEK 1. 9%, IBRICEFFRARL
SE-FRARKE, APUWEEEBRFELENRA 32125T, RHEK
13. 2%,

HEREBUEFTRR NER 2023 EXEERRERME 1. 99%, FIELFERK 25bps,
KINB—FEITss; AEBEN X ETRERERELNREE 1. 70% 2
RAIZEEARKREBEER 29, REVNLEA2IME TR, ZFERTRE
1.03%, IFEE—ZERPEIR 2bps; F5EZF 1. 74%, B—F KK 1bp, BFFRE
FEAREL AR E -

FEW: BAVRBEPRIEEFHE EZLEA LPR N REREXT AR FEE
WwWRES, MMETRABFFTW, Fit T 2023-2025 F Y3 5% F)E
512/574/644 {77, [FIELHEIE 12. 4/12. 2/12. 1%; W5 EPS A 2. 49/2. 81/3.17
TT; HBIRRINITRL PE }9 4. 5/4.0/3. 5%, PB A 0.54/0.48/0. 43x, #Eds “i

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

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

BN (BA T 169, 383 179, 895 175,935 184, 896 197,870
(+/-%) 10. 3% 6.2% -2.2% 5.1% 7.0%
AFEER T 36, 336 45,516 51,180 57, 441 64, 403
(+/-%) 25. 6% 25.3% 12. 4% 12.2% 12.1%
MRS R (7T 1.73 2.20 2.49 2.81 3.17
BEFER 0.77% 0.89% 0.93% 0.97% 1.02%
BRI 1. 7% 13.2% 13. 4% 13.3% 13.3%
&= (PE) 6.5 5.1 4.5 4.0 3.5
BREA%x 2.0% 2.5% 2.8% 3.2% 3. 6%
%% (PB) 0. 67 0. 60 0.54 0.48 0.43

FHRIRIR: Wind, EMSIESFESFRRZ TN i MEE SRR R RATTE

QR - MR
$RAT - BRIAHISRIT 11

IEHSHRID: FRER ESSHRIm: E8)
021-60933163 021-60875165
chenjunliang@guosen. com. cn  wang j i an@guosen. com. cn
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(F£5RIT (000001. SZ) 2023 FF—F4R S IF-RILIRANEESIIREF
BigFk ) ——2023-04-25
(FRRIT (000001. 82) - MIRFRGEEK, FURZIFLBE

%) ——2023-03-09
(FR5RIT (000001.52) 2022 EFENLERIRR SIT- A fELEHLIL,
HBEREBRE) —2023-01-16

(SFRIRTT (000001.57) -HUEFRMRY 3K, KNXFRMAE) —
—2022-10-25
(SFRIRTT (000001.52) - BHERFHE, BFIBEHEA) —
—2022-08-18

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

Wt 55 T 5 1t {E

gt o) 2021A  2022A  2023E  2024E  2025E  FEE (+HZ7T) 2021A  2022A  2023E  2024E  2025E
EPS 1.73 2.20 2.49 2.81 3.17  ElgA 169 180 176 185 198
BVPS 16.77  18.80  21.00  23.49  26.31  Hr: FESBUAN 120 130 126 132 141
DPS 0.23 0.29 0.32 0.36 0.40  FHEEBWAN 33 30 31 32 36
HibIERUIN 16 20 19 20 21
BEfER (HZT) 2021A 2022A 2023 2024E  2025E Bl 123 122 112 113 117
BB 4,921 532 572 6,121 6,488  Hrep: WEREHEH 48 49 48 51 54
He: 53K 2,985 3,242 3,437 3,677 3,898  H/EFEIRK 74 71 62 60 61
AEEET 1,937 2,079 2,284 2, 444 2,590 Hitb T 2 2 2 2 2
B 4,526 4,887 5243 5595 50908  EFE 46 57 64 72 81
Hep: 7% 2,991 3,352 3,520 3,766 3,992 Heh: RERTFE 120 129 126 132 142
ElXcE 4k 1,535 1,535 1,723 1,829 1,916  BEUIMNERA (0) (0 0 0 0
FRrE &R 395 435 477 526 580 FabERSE 46 57 64 72 81
He: BRA 19 19 19 19 19 & BTSE 10 12 13 15 17
LB FEEES 326 365 408 456 510 & FE 36 46 51 57 64
VAR FE 36 46 51 57 64
RBAEREL 10.1% 8. 1% 7.5% 7.0% 6.0%  Heh: Ti@ARGEFE 33 43 48 55 62
B EE 14. 3% 8. 6% 6.0% 7.0% 6.0%  STELEE 4 6 6 7 8
FREL 10.9%  12.1% 5. 0% 7.0% 6. 0%
B 100% 97% 98% 98% 98y EWIBARIEE 10. 3% 6.2%  -2.2% 5.1% 7.0%
RO/ Al 34% 31% 33% 33% 3% HE: FIRBBAREE 7.2% 7.6%  -3.3% 5.1% 6.5%
W T 12.4 12.2 12.0 1.6 11.2 FHEBRPBNREL 11.5%  -8.6% 2. 0% 5.0% 10. 0%
VAR ER L 25.6%  25.3%  12.4%  12.2%  12.1%
AERERMS 2021A  2022A  2023E  2024E  2025E
TRERE 1.02%  1.05%  1.00%  1.00%  1.00% Mk&EiEKYIE 2021A  2022A  2023E  2024E  2025E
ERRAR 2.83%  2.39%  1.90%  1.75%  1.65%  ERBTHE 12.2% 9.3% 7.2% 7.8% 6.5%
REBERE 288% 290% 290% 278% 277%  BRE (X -5.1%  -1.6% -10.5%  -2.6% 0. 0%
FHBFRN 0.8%  -3.3% 0.9%  —0.0% 0. 7%
BEXSBFER 2021A  2022A 2023 2024 2025 FftAFRMA 2.3% 1.9% 0.1%  -0.0%  -0.1%
ROA 0.77%  0.89%  0.93%  0.97%  1.02% B REEH 1.3% 1.3% 0. 0% 0. 0% 0. 0%
ROE 1. 7% 13.2% 13. 4% 13. 3% 13.3% AR AR & 9. 8% 16. 8% 13. 8% 7.0% 5. 0%
BD—REBERFTEE 8.60%  8.64%  8.98%  9.39%  9.92% HitEE 4.2% 1.0% 0. 8% 0.2% 0.1%
—RERREE 10.56%  10.40% 10.74% 11.15% 11.68%  VAEHEFEEEL 25.6%  25.3% 12. 4% 12.2%  12.1%

BRBRIR: Wind, EfSIESESFHSEATUN

1B SWIRIEL Z [EHI R AR B T BAIE 2



‘ E{EilE ESMsTIRE

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,

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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