Ay EFLE

EHEMRERE | 203F8H29H

FRMERIT (002966. SZ) 2023 £ErhiR piF

ARRFENE, AEREMR

BL =

BYUEES VA HFEIERIRFRE. 2023 EHFIIMEWIIAN 63 27T,
LK 5. 3%, IBERR—FTRIFF; EHFFRIIRPEFE 26 27T, FElEE
K 21. 0%, B—FHR/MERIFA 0.2 MESF R EFFFUIIL ROE1S. 8%,
[EELiES 0. 8 NE =,

HEERRIFEREKF. 2023 FZFRBEFFECEK 14. 7% 5803 12
T, BT 1Tk F, ERE—FE AR . HhEmEE
K 19. 9% % 3735 27T, SYKEIELIEK 19. 1% % 2839 127T; —FFRiwl—%K
BATFRE 9. 36h, BAFVIEIRT 0.27 MESTR.

FEEATE, AERARNSR. AR EHEREEEE1.74%, F
PE{ 8bps. B#EETHEERFE N EX 4 BERTWRRE TMTREATITR
EMEETTIRE, Hb4d 2E W EmEFEL T 16bps, MitEfafkft
BEELL & 9bps. EHELFEREZREMEFRBTWIARK LPR FIZET
ITZREZM, FEETBE 39%bps E 4. 37%, SRMEBEERNREHEE; ™
FERRARBIELN P& T 4bps E 2. 18%, ELIEERA AR T, TE S
FARIGIEEREAGREMMNETEN, FRRMECRENL SRR,

BEREBATEGKE, RIMEFE. RITWERAT 2023 FEEFERRE
FXE 7 0.24%, FELLART LA, BARFHERRKFE, TREMERR. 28
TEERREBEFRILE 512%, BREVITE19MES S, BNATFLEHIR
1TEI, RBEIRAMEENEATTD . AN, A _FEARTRZE0.86%, L
—ZRPHK 1bp; XIEF 0. 73%, B—FKFEK 3bps, EF=RERIIEFR
ATFEFKFE

BHEW: FAVRIBPIREDIZEEREZFIFUN, Fit 2023-2025 FYIE04%
FU5iE 46.6/53.4/60.0 12 7t, [EIELIEIE 18.9/14.6/12. 4% ; P#5E EPS 9
1.27/1.46/1.64 7T ; HBEIBR It *F & PE & 5.5/4.8/4.3x , PB A
0.66/0. 60/0. 55x, #E+F “tity” PR,

REERR: BMEFR B EFITREX IR TR~ B E T IS,

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

BN (BA T 10, 829 11,763 12, 044 13, 150 14, 587
(+/-%) 4.5% 8. 6% 2.4% 9.2% 10.9%
BFEERT 3,107 3,918 4, 659 5,337 6,000
(+/-%) 20. 8% 26.1% 18.9% 14. 6% 12. 4%
MEE SRR (T) 0.85 1.07 1.27 1.46 1.64
BEFER 0.76% 0.83% 0.87% 0. 88% 0. 88%
BRI 10. 5% 12. 0% 13.2% 13.7% 14. 0%
&% (PE) 8.3 6.6 5.5 4.8 4.3
BREx 3. 6% 4.7% 5. 6% 6. 4% 7.2%
4% (PB) 0.79 0.73 0. 66 0. 60 0.55

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FRMERIT (002966. S7) 2022 F Al ERiIRIR ST Sk S8, &=
REMR) —2023-02-01

CFRNERIT (002966. S7) 2022 £ = F4R SIF-SUHLEIRH, &
£8FRE) —2022-10-24

CFRINERIT (002966.S2) 2022 R SRR s iF- I SRR T,
HBEREME) ——2022-07-19

CTRMERIT (002966. S7) ~AFEKRBEIHERIL) —
2022-03-29

(TRMERTIT-002966-RERE : KFEKBERIL, BFIFLEEH)
——2022-02-23
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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 0.93 1.07 1.27 1.46 1.64 BN 10.83  11.76  12.04  13.15  14.59
BVPS 9.79 9.69  10.63  11.69  12.88  H: FIESKA 7.53 8.34 8.70 9. 61 10. 81
DPS 0.28 0.33 0.39 0.45 0. 51 FHBPBN 1.22 1.32 1.38 1.45 1.52
HibIERUIN 2.07 2.1 1.96 2.09 2.26
BEEffESR (HZT) 20214 2022A  2023E 2024 2025E =l 6.92 6.83 6.20 6.46 7.07
BB 453.0 524.5 598.0 675.7 756.8 Hep: WEREERSE 3.40 3.85 3.95 4.31 4.78
He: 53K 203.8  239.5 2850  336.3 393.5 HBAEFEIRK 3.34 2.76 2.04 1.91 2.02
AEEET 249.3 285.0 313.0 339.4 363.3 Hitb T 0.17 0.22 0.22 0.24 0.27
Bk 418.7  484.1 553.8  627.4  703.8  EdlFIE 3.91 4.93 5. 84 6.69 7.52
Hep: 7% 278.3 323.6 385.1 446.7 504.7 He: #BEHIFE 7.25 7.69 7.88 8. 60 9.54
EBERAER 140. 4 160.5 168.8 180.7 199.1 ElsNEIIN 0.02) (0.02) 0.00 0.00 0.00
FRrE &R 34.3 40.5 44.1 48.3 53.0 FabERSE 3.89 4.91 5.84 6. 69 7.52
He: BRA 3.3 3.7 3.7 3.7 3.7 R FifsE 0. 61 0. 80 0.95 1.08 1.22
LB RSB AT 32.6 35.5 39.0 42.9 47.2  FE 3.29 4.12 4.90 5. 61 6.30
VAR FIE 3.1 3.92 4.66 5.34 6.00
RBAEREL 16.7%  15.8%  14.0%  13.0%  12.0%  Heh. EBERFEFE 3.11 3.92 4.66 5.34 6.00
BFFEILE 12.5%  17.5%  19.0%  18.0%  17.0%  STELRH 0.93 .21 1.44 1.65 1.85
FREL 11. 3% 16. 3% 19. 0% 16. 0% 13. 0%
B 73% 74% 74% 75% 78%  EAIAELL 4.5% 8. 6% 2. 4% 9.2%  10.9%
RO/ Al 34% 33% 30% 29% 8%  H: FIRBBAREE 0.7% 4.9% 4.3%  10.5%  12.5%
W T 13.2 13.0 13.5 14.0 14.3 FHEBRPBNREL 29. 4% 7.8% 5. 0% 5.0% 5. 0%
VAR ER L 20.8%  26.1%  18.9%  14.6%  12.4%
AERERMS 2021A  2022A  2023E  2024E  2025E
TRERE 1.11%  0.88%  0.85%  0.85%  0.85%  MbEkiEIIE 2021A  2022A  2023E  2024E  2025E
ERRAR 1.85%  1.36%  0.85%  0.67%  0.60%  EEHETHR 14.2%  15.0%  13.5%  12.5%  12.5%
REBERE 423% 531% 505% 464% 434%  BERE 0 -13.6% -10.1%  -9.2%  -2.0% 0. 0%
FHBFRN 2.7% 0.3% 0.1%  -0.7%  -0.9%
BEXSBFER 2021A  2022A 2023 2024 2025 FftAFRMA 1.1% 3.4% 2.0  -0.6%  -0.7%
ROA 0.76%  0.83%  0.87%  0.88%  0.88% HREWH -3.3%  -2.1% 0. 0% 0. 0% 0. 0%
ROE 10. 5% 12. 0% 13.2% 13. 7% 14. 0% AR AR & 16. 3% 19. 4% 15. 4% 5.2% 1. 4%
BD—REBERFTEE 10.37%  9.63%  9.27%  9.02%  8.87% HiE= 3.2% 0. 2% 1.1% 0.2% 0.1%
—RERREE 10.41%  10.47% 10.11%  9.86%  9.71%  VAFHEFEEEL 20.8%  26.1% 18.9% 14.6%  12.4%

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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