Ay EFLE

EHEMRERE | 2083410831 H

HRfEERTT (601658.SH) 2023 FE=FEIRE

MiRREEK, AFRERE

BL =

BI=FEEWEL I . 2023 FaI=ZRE M RITSSINEIR 2601. 22
{z7t, [EIEEIEKC 1. 24%, SEIRYARESEFE 756. 55 27T, [EIECIEK 2. 45%, H
F=FFREITIMEIL 831.46 12T, [EIELRE D 0.39%; SCHYIEHSFIE
260.91 12T, FEIEEREL 2. 41%. 2AF] 2023 SERT=ZE 14X ROE 9 12. 90%,
1 FAEEIEATPE 1. 00pct, ZFIRES I METIE.

MIERREIEK, (RUEENA SRS . 80k 9 AR, £ERRE~ 15.32
27T, BEAEK 8.87%; HPRFARFEE 8. 02 A{ZTt, REFEFRIEK
11. 23%, &R 14.40 F{ZiT, BENIEK 8. 75%; EHPEFPEINA
13.49 F{ZTT, B EEFREK 6. 12%, BI=ZEE, B8N 8100. 6312
Jt, [EtE%1% 112293 127T, SR E6|AEEFHS. FHREER EFERE
Ft 2. 73pct E 59. 44%, (EHEZ G EFEREFH 1. 11pct & 52. 37%.
ANGIFIEN 3570. 17 {Z7T, [EEEZ1E 954. 33 {2 7T,

FERERE, FHIRUNRFHEK, 2TRZFESEERN2.05%, BREFE
EIEATFE 18bps, FEXITHULEIRIFERMKTE . ITRIZFEFF 2N
2118. 47 125T, [EIECIGHE 3. 12%, 1&iHES 2023 F34FIRS 0. 79pct, ZEREML
FRANMEREFRYT, TERZITAAEFHIEKR, £ERE~NIERSHE
KRB = R EFHER AR Th.

HERERHRE. 2179 ARTREFZE 0. 81%, B EFARTHE 0. 03pct.
Hreh, RS ELEEN EF 0. 06pet, SEEAZREZEF] TNPE 0. 03pct.
REBER 363.91%, BAEVITFE 21. 60pct, BEREIRIHEE, KIS
BENFEE.

BHEEW: BRINBREBE=ZRESNREZEZFIFUN, Fiit 2023-2025 &£
VIS FI5E 893. 10/951. 35/1022. 94 27T, [FILLIEIER 4.8/6.5/7. 5%; #
8 EPS 7 0.83/0.89/0.96 7T; HAIR N Xt PE J9 5.8/5.4/5.0x, PB
#90.60/0.56/0.52x, s “EN” ¥R,

MR BYEFT B EF RN IRITE~RE~ETFIFN .

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

BN (BA T 318, 762 334, 956 342,172 363, 138 395, 047
(+/-%) 1. 4% 5.1% 2.2% 6.1% 8.8%
BFEERT 76,170 85, 224 89,310 95,135 102, 294
(+/-%) 18. 6% 11.9% 4.8% 6.5% 7.5%
MEE SRR (T) 0.71 0.79 0.83 0.89 0.96
BEFER 0. 63% 0. 64% 0. 60% 0.57% 0. 56%
BRI 12.8% 12.9% 11.9% 1. 7% 11. 6%
&% (PE) 6.7 6.0 5.8 5.4 5.0
BREx 4.8% 5. 4% 5. 6% 6. 0% 6.5%
4% (PB) 0.70 0. 65 0. 60 0.56 0.52

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

CHRfESRIT (601658, SH) -~FLIBUREPTEK) —
2023-04-28

(BHESRIT (601658. SH) ~BmFIBENTRE, FHBERMMAR) —
—2023-03-31

(BfESRIT (601658. SH) ~TELMBE BRINEEH), {RASLHIRINAE
1) 2023-03-29

(EpfEIRTT (601658. SH) ~HEMEMAREERIT) —
2023-02-06

CHBESRIT (601658.SH) -dvEitKF4e, hURIMEM) —
—2022-10-27
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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 0.77 0.85 0.83 0.89 0.96  EdlgA 319 335 342 363 395
BVPS 6.89 7.41 7.93 8.55 9.23  Hr: FIESAN 269 274 283 300 326
DPS 0.25 0.28 0.27 0.29 0. 31 FHBPBN 22 28 28 31 34
HibIERUIN 27 33 31 32 34
BEfER (HZT) 2021A 2022A 2023 2024E  2025E Bl 237 244 246 261 285
BB 12,588 14,067 15,896 17,486 18,884  Hrh: WHREMEE 188 206 210 223 243
He: 53K 6,237 6,978 7,815 8,597 9,370  HEFEIRK 47 35 33 35 40
AEEET 6, 351 7,090 8, 081 8, 889 9,514  HfhxH 3 3 3 3 3
B 11,792 13,241 14,968 16,496 17,828  EdlFl5E 81 91 96 102 110
Hep: 7% 11,354 12,714 13,986 15,245 16,464 Heh: RERTFE 128 127 129 137 149
EFEROHR 438 527 982 1,251 1,363  ElINEBAN 0 0 0 0 0
FRrE &R 796 826 928 990 1,057 FabERSE 81 91 96 102 110
Hep: BERA 92 92 99 99 99 @ PSR 5 6 6 7 7
LB FEEES 636 684 786 848 915 & FE 77 85 89 95 102
VAR FE 76 85 89 95 102
RBAEREL 10.9%  11.8%  13.0%  10.0% 8.0%  Hrh: L@BRAKEFE 71 79 83 88 96
BFFEILE 13.1%  11.9%  12.0%  10.0% 9.0%  FERE 23 26 27 29 31
FREL 9.6%  12.0%  10.0% 9.0% 8. 0%
B 55% 55% 56% 56% 57%  EAUIAGELL 11. 4% 5.1% 2. 2% 6.1% 8. 8%
EBERAE/ AR 4% 9% 7% 8% gy He: FESEARL 7.6% 3.5% 3.3% 6. 0% 9.0%
W T 15.8 17.0 17.1 17.7 17.9 FHEBRPBNREL 33. 4% 29.2% 0. 0% 10. 0% 10. 0%
VAR ER L 18.6%  11.9% 4.8% 6.5% 7.5%
AERERMS 2021A  2022A  2023E  2024E  2025E
TRERE 0.82%  0.84%  0.84%  0.84%  0.84% M) 2021A  2022A  2023E  2024E  2025E
ERRAR 0.85%  0.57%  0.48%  0.45%  0.46%  ERBTHE 10.7%  10.9%  12.3%  11.2% 9.0%
REBERE 419% 386% 360% 344% 6% BRERE T -3.1%  -7.4%  -9.0%  -5.2% 0. 0%
FHBFRN 1.5% 1.9%  -0.3% 0.3% 0.1%
BEXSBFER 2021A  2022A 2023 2024 2025 FftAFRMA 2.3%  -0.3%  -0.9% -0.2%  -0.3%
ROA 0.63%  0.64%  0.60%  0.57%  0.56% AEREEWEH -3.0%  —6.2% 0. 0% 0.0%  -0.0%
ROE 12.8% 12.9% 11.9% 1. 7% 11. 6% AR AR & 11. 4% 12. 9% 2.8% 0.4%  -1.2%
BD—REBERFTEE 9.92%  9.36%  9.52%  9.33%  9.32% HEE -1.1% 0.1%  -0.1% 0.0%  -0.0%
—RERREE 12.39%  11.29%  11.45% 11.26% 11.25%  VAER&FEEEE 18.6%  11.9% 4.8% 6. 5% 7. 5%

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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