Ay EFLE

EHEMRERE | 2083410831 H

THRIT (002142.82) 2023 FE=FR =T

BERERBN, FRENTFR

BL =

WNFEIEREE. A5 2023 Fai=FESLIMEWN 472 27T, [FEEbiE
1 5. 5%, IEREZPIRER 3. 8 NEN R, HEHP=FEREFITIE A 151
2T, FEILLFER 1.9%, TERZSEERLIET ASH; I=FE)3%F
E 193427, [FEIELiEic 12, 6%, EEERPIREK 2. 3 PMNET=. BIZFEE
L INALFL ROET5. 9%, BILLERHPFEIR 0.1 NE M.

BB AIRE . 2023 F=ZFEARDEFFRIELIEK 15. 3%E 2. 67 AL,
BB RBRPIRTUA K. ZFEARFAEIEK 26. 9%F 1. 60 H1ZTT, £
FAEILEIEK 18. 9% & 1. 22 F{ZTt. =FE RO —RERFTTREE9. 72%, &
FRE. —FEEFIRREYT, FEal—iRsshE, ERMINET
HAK.

FEEREREVEK. ARAERENRII=FEENSEEE1.8%, EELREE
10bps, EREWIEK. F#EERLEREIK, FEREANRSBEKEN
B, EFE=FEFEER LM, EHES. ZEIEFNFESEEL
%, EFutSEeF2RERFREDNRB K. HEXRE, =F
B8 &R B ER — FRE T Sbps.

FEBRSBNEEC. 2023 FRI=FE FEHSINELLIEK 3. 5%, 18
R PIREEBEF, (BIGRNATE, FELRRATIZEMSHEEX
S\ BEREEAR o

PREMEFLTREL. FEFHEREARE. AR=ZFTRTREO0. 76%,
TEREREFE; KERO0.54%, BREFERMEE 1bp, KIRE. =FEX
REBEER481%, RZFRTESINED R, KELL 3. 66%, B-FEFERT
B% 5bps, FERNFIREZITHENIEMEK. SE=FTET REMRELTRAL
NEFI=FERNRERZE0.85%, [ELTIE 14bps; =FEEHEFFURRE
BREEFFFET 0. 87% BI=FE “BRETHE/AFARER" 131%, RSB
THERE, BIHEIERSES, RskFaflEEi.

WEEW: BRIMRIBE=SRIEE/ I MEEFEEZFIFN, Tt 2023-2025 £V
4 F5iE 259/288/320 12 7T, [EIELIEER 12.2/11.2/11.1% ; $##E EPS K
3.81/4.25/4. 73 7T ; MAEIBRNXTRL PE H9 6. 4/5.7/5. 1x,PB 39 0. 9/0. 8/0. 7x,
HiE "IN TR

REHETR: B TR ESE AR IRI TR RErE A FIS,

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

BN (BA T 52,774 57,879 60, 873 65,776 73, 638
(+/-%) 28. 4% 9. 7% 5.2% 8. 1% 12. 0%
BFEERT 19, 546 23,075 25,902 28,815 32, 005
(+/-%) 29. 9% 18.1% 12.2% 11.2% 11.1%
MEEERRIEE (T) 2.85 3.38 3.81 4.25 4.73
BEFER 1.08% 1. 04% 1.01% 0. 99% 0.97%
BRI 17. 0% 16. 0% 15. 7% 15.5% 15. 1%
&% (PE) 8.5 7.2 6.4 5.7 5.1
BREx 2.1% 2.1% 2.3% 2. 6% 2.9%
4% (PB) 1.19 1.05 0.92 0. 80 0.71

FORIRIR: Wind, EfSIESREFFR TR E: MESREERERERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(TIRSRIT (002142, 82) 2023 FHIRIIF-DEBAWE, &=
REXE) ——2023-08-25

(TR RIT (002142. 82) 2023 FE—FRAIF-E~RBKE, ROE
EIF) ——2023-04-28

(TIRRIT (002142.82) -2 BENK, TREBRRILPRNE)
——2023-04-06

(TR RTT (002142, S2) ~fRATEENIFMEY, EABKARMLSE)
——2023-02-12

CTHARIT (002142.82) -B#BEMFRERFBRKE) —
—2022-10-28
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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 2.85 3.38 3.81 4.25 473 B 53 58 61 66 74
BVPS 20.38  23.14 26,45  30.13  34.24  Hr: FEBKA 33 38 39 43 49
DPS 0.50 0.50 0.56 0. 62 0.69  FHEEBWA 8 7 8 8 9
HibIERUIN 12 13 14 15 16
BEfER (HZT) 2021A 2022A 2023 2024E  2025E Bl 32 32 32 34 39
BB 2,016 2,366 2,721 3,102 3,505  He: WEREEHE 20 22 23 25 27
He: 53K 832 1,011 1,203 1,383 1,677  HEERERK 12 10 9 9 1
AEEET 1,183 1,355 1,518 1,719 1,928 Hitb T 0 0 0 1 1
B 1,866 2,198 2,531 2,887 3,263  EMLFE 20 25 28 32 35
Heh: 3% 1,062 1,310 1,651 1,948 2,201  Hrh: HEHIFE 33 36 38 41 46
ElXcE 4k 803 887 880 939 1,062  EINEBA (0) (0 0 0 0
FRrE &R 150 169 190 215 242 FabERSE 20 25 28 32 35
Hep: BERA 7 7 7 7 7 R FSE 1 2 2 3 3
LB FEEES 135 153 175 199 226 & FE 20 23 26 29 32
VAR FIE 20 23 26 29 32
RBAEREL 23.9%  17.4%  15.0%  14.0%  13.0%  He: EBEERFEFE 19 22 25 28 31
BFFEILE 25.5%  21.4%  19.0%  15.0%  14.0%  FESE 3 3 4 4 5
FREL 13.8%  23.3%  26.0%  18.0%  13.0%
B 78% 77% 73% 71% 72%  BAAELL 28. 4% 9.7% 5. 2% 8.1%  12.0%
RO/ Al 43% 40% 35% 33% 33  H: FIRBBAREE 21.0% 7.2% 5. 0% 8.7%  13.5%
W T 13.4 14.0 14.3 14. 4 14.5 FHEBRPBNREL 30.3%  -9.6% 4.0% 5.0% 5. 0%
VAR ER L 29.9%  18.1%  12.2%  11.2%  11.1%
AERERMS 2021A  2022A  2023E  2024E  2025E
TRERE 0.77%  0.75%  0.75%  0.75%  0.75%  Mbgriic)aE 2021A  2022A  2023E  2024E  2025E
ERRAR 1.86%  1.25%  0.92%  0.76%  0.76%  EEHETHR 22.8%  23.5%  16.5%  13.1%  13.5%
REBERE 526% 505% 467% 399% 355%  BRE (X -1.8% -16.3% -11.5%  -4.4% 0. 0%
FEBRPN 1.4%  -2.6%  -0.1%  -0.5%  —1.1%
BEXSBFER 2021A  2022A 2023 2024 2025 FftAFRMA 6. 0% 5.2% 0.3%  -0.2%  -0.4%
ROA 1.08%  1.04%  1.01%  0.99%  0.97% AHREEE 2.1%  -0.6% 0.0%  -0.0% 0. 0%
ROE 17. 0% 16. 0% 15. 7% 15. 5% 15. 1% AR AR & —6. 2% 14. 6% 6.5% 3.1%  —0.9%
BD—REBERFTEE 10.16%  9.75%  9.69%  9.69%  9.74% HiE=E 5.6%  —5.6% 0. 6% 0.1%  -0.0%
—RERREE 11.29%  10.71%  10.65% 10.65% 10.70%  VAEREFEEEE 29.9%  18.1% 12.2% 11.2%  11.1%

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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