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TrE4R1T (601398. SH) 2023 £ =F4R AT

AFEKRIR, BERFEEZE

BL =

WEEHSET LT A, AFTF 2023 £1 A 1 BHYTEHIRIEARNEN, Hxdtt
BHAM SR FRIFHIT T VEE . 2023 FERI=FESLIE WA 7114 27T, AIEE
AR TR TRE 3. 6%, BEIEEFIREEEI K; HPFI2FEA 5015 127,
[FIEE B 4. 7%; 2023 FERT=ZESCIYIAREEF;E 2658 27T, [FIEEEK 0. 8%,
ERBRPIRNMEFEK 0.4 NESF S, TUHAK. 2023 F£ X FMNFEL
ROE10. 6%, [EELTBE0.8 NET .

B EESREPIEKHEE . 2023 F=FERBESRIIEK 12.5%F 4.5
27T, %7 RETHEFLORBIRAIECORE . HPEREEK 12. 9%&
34.0 F1Z7T, HEREIELIEH 12. 5% 25.8 A{ZT. BT A IEERE R, &
NHFEES, ZFERD—RAELTEERFEN TR0 6 METRE
13.39%, A MRESTIEEEK.

HRERFERE. ARIHERN 2023 FRI=FERMEEE1. 67%, FELTHE
31bps, [FEILLMERBSEFR—E. FEETHENFEFREEGITHIZ LPR TFELL
RIEREKREFFE, FFNBMERFIZE LA NEFRIERE, AF=
ZEHNSEEE1.58%, B _ZFE TFE 9bps.

BEREBRIFRE. BBRESRERRNYE, ZTEARALVINTRIRET
3500 12T, tb EEERIENN 288 127T, NREIFZE1.36%, TFE0.02 MESY
mo REEEER 216%, AT MERR. BIEKRE, FTEREUAX,
B RERFRE.

G HEIW : NRBARIMLERRE, FNEFBFFUNATE, Fit 2023-2025
FYIEFEFIE 3693/3901/4150 27T, [EILLIEIR 2. 4/5. 6/6. 4%; REHEPS Ay
0.99/1.05/1. 12 7T ; HETBRIN TR PE 3 4. 8/4. 5/4. 3x,PB }5 0. 5/0. 5/0. 4x,
HeRE “SIN” TR

MR BT A ES AR TR RESE A FIFT.

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

BN (BR T 942,762 917,989 906, 928 968, 595 1,051, 482
+/-%) 6.8% -2. 6% -1.2% 6.8% 8. 6%
BFEERT 348, 338 360, 483 369, 265 390, 125 414, 951
(+/-%) 10. 3% 3.5% 2.4% 5. 6% 6. 4%
MRS R (7T 0.95 0.97 0.99 1.05 1.12
BAFW SR 1.01% 0. 95% 0. 86% 0.83% 0. 80%
BN ER 12.1% 12. 0% 1. 4% 1.1% 11. 0%
&% (PE) 5.0 4.9 4.8 4.5 4.3
BREa%E 6.1% 6.3% 6.5% 6.9% 7.3%
%% (PB) 0.59 0.54 0.50 0.47 0.43

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

(LE%RIT (601398. SH) 2023 FHIRMITF-DEFAEE, &=
REXE) ——2023-08-31

(Ir5RIT (601398.SH) B, =l MABRSEERN, EH4%
i) ——2023-07-24

(IA5RIT (601398. SH) 2023 F—ZFIR S IF- MR KR, &
FREAE) ——2023-04-30

(Ii%RIT (601398. SH) -FAMRARSG LMF, BFEREBRE) —
—2023-03-31

(ImMRIT (601398.SH) -HAHEMIR, HTRERE) —
—2022-10-30

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

.
‘ GUOSEN SECURITIES ﬁﬁﬁﬁgﬂt*ﬁ%
e
W& mn5S&E
gt o) 2021A  2022A  2023E  2024E  2025E  FEE (+HZ7T) 2021A  2022A  2023E  2024E  2025E
EPS 0.95 0.97 0.99 1.05 112 Bl 943 918 907 969 1,051
BVPS 8.15 8. 81 9.50  10.25  11.04  H: FIESKA 691 694 687 746 821
DPS 0.29 0.30 0.31 0.33 0.35  FHEEBWAN 133 129 125 125 132
HibIERUIN 119 95 95 97 99
BEfER (HZT) 2021A 2022A 2023 2024E  2025E Bl 519 498 474 511 565
BB 35,171 39,610 44,759 49,682 54,154  Hrh: WEREEE 226 230 227 242 263
He: 53K 20,109 22,594 25,531 28,339 30,890  HAE{EIMRLE 203 182 163 179 204
AEEET 15,062 17,016 19,228 21,343 23,264  HftbZH 91 86 85 90 98
B 31,896 36,096 40,998 45,657 49,844  EFE 424 420 433 457 486
Hep: 7% 26,442 29,870 34,052 38,139 41,953 Heh: RERTFE 626 603 596 636 690
EHFRAER 5,454 6,225 6,946 7,518 7,892  ElINEEAN 1 2 0 0 0
FRrE &R 3,275 3,514 3,761 4,026 4,310 FabERSE 425 423 433 457 486
He: BRA 356 356 356 356 356 R FRfSEL 75 62 63 67 71
LB RSB AT 2,903 3,141 3,387 3,652 3,935  &Fii 350 361 370 391 416
VAR FE 348 360 369 390 415
RBAEREL 5.5%  12.6%  13.0%  11.0% 9.0%  Hrh. LTEBREKEFE 339 346 354 375 400
BFFEILE 10.9%  12.4%  13.0%  11.0% 9.0%  FERE 105 108 111 117 125
FREL 5.2%  13.0%  14.0%  12.0%  10.0%
B 76% 76% 75% 74% 745  BAEAELL 6.8%  -2.6%  -1.2% 6.8% 8. &%
EBERAE/ AR 17% 17% 17% 16% 16%  HP: FESEARL 7.6% 0.2%  —1.0% 8. 7% 9.9%
W T 10.7 1.3 1.9 12.3 12.6  FHEHRSBBANEL 1.4%  -2.8% -3. 0% 0. 0% 5. 0%
VAR ER L 10. 3% 3.5% 2. 4% 5. 6% 6. 4%
AERERMS 2021A  2022A  2023E  2024E  2025E
TRERE 1.42%  1.38%  1.36%  1.36%  1.36% MlERHEKIFE 2021A  2022A  2023E  2024E  2025E
ERRAR 1.12%  0.91%  0.72%  0.70%  0.72% ESHETHR 6.9% 9.9%  13.3% 9.9% 9.9%
REBERE 206% 210% 205% 204% 212% BRE T 0.7%  —9.7% -14.3%  -1.2% 0. 0%
FHBFRN -1.0%  -0.5%  -0.3% -1.3%  -0.7%
BEXSBFER 2021A  2022A 2023 2024 2025 FftAFRMA 0.2%  -2.4% 0.1%  -0.6%  -0.7%
ROA 1.01%  0.95%  0.86%  0.83%  0.80% HREMEE -2.3%  -1.3% 0. 0% 0. 0% 0. 0%
ROE 12.1% 12. 0% 11. 4% 1. 1% 11. 0% AR AR & 1.9% 2. 4% 3.5%  -1.0%  -1.8%
BD—REBERFTEE 13.18%  14.04%  13.40% 13.01% 12.86% HiE= 3.8% 5.1% 0.2%  -0.2%  -0.4%
—RERREE 14.94%  15.64% 15.00% 14.61% 14.46%  VAFHEFEEEE 10. 3% 3.5% 2. 4% 5. 6% 6. 4%
BRKIR: Wind, EfSIESHEFH AT
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 2
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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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