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FHRE: Wind

B

18 12 B, $ERITAM 2022 FGRIKR, SSME WA 2113.8 12, FELLEK
3.3%, SKINVIABIEFE 621 12, FILLIEK 11.6%. FMNNT SRR~ WmRA
10.790/0; EQJ:EIE.I;H\H?EH 0.06pcto

J=yhin

B, BFEEIVMERSE. Q8 2022 FEW. 1FEEFERELEERD A 3.3%.
11.6%, BEI=ZE S5 T 0.1, 1.2pct; 4Q RFEW. 3R EFARELIGRS
5179 3.2%. 8%, Lt HITRE 5.1. 7.1pct, EEEIAQF 4Q 4k, MEHAAHRA
BIRGEFEER=ZFEXRMEKET, MEAESHSUNEERNERSE, R
NIRRT SR E W RIS E

3Q BEMEET REFRE, 2023 F—REFIGEMYAET 2022 F. 2022 F
xR, PERITEETREICEENR 6.3%, 1 3Q KT 2.9pct, 4Q BEFILHEK
MR-733 12, RELME 2232 12, AT 4Q ¥ REEBENE, X—HHEHE 2203 &
BEHREA (3Q REAFIEEN 9.2%, 1K 2Q KiEF 3.3pct) ; Z—FHE, QBKR
I 4Q REBEM, TEERY KKIARKSS, WEREKEARIER, ARG, EH
MR, AT “FIA” BEESRNER, BZEFNERIKRK, 2023 F
—RETRIGEEMIIRZNET 2022 F#ITRH. EREML, SMANZER, &
FRBIFEZTENMHAE; MAMNREHREEE, FlEL. HE. FEFERITE
MESSHTI,

FREMERR 3Q KT, MPEIKMHEENERFEIL 2022 F£X, PERITFRER
EH 1.27%, B 22Q3 KIFF, KREBEEN 201.3%, 3 22Q3 FKHMFE 0.6pct,

KPR BE S =il 2020 LR, ATRMRFREBMNARAE HEHIFER LT
BEEEEES), 20Q4-22Q3 FRIgIMES: 8 NEELW W . MeTE, FHERZ
BiEwm, SERHNXMTEFEEMRMEES, BATHRBIEMRNE abs i,
RAFTRBAETE, Bt BRI REE S TERBRITIBERRMANA
REES, EFCBELEHTEERRZNVAFSARE, RIFTUTAE 2023 £
AEREE BESaHRTSE.

BTN, GHES5TR. PEERITU “342 BZITohAE" Hig3l, BRSNS
B, AFEE. SRR KZOENFRIE, ERWRANGEIFSRA, S
RIFEZERN. BN, ATXREHEB 2003 LEKZEEMIF, 2004-22Q3 FARIEHR
EE 8 NMEELM W . HeIARKOLD—RELRTEXLLIIMGRARE 1 MESD
=, MRREAEANTAERE, QARERENIVEREBIRK;, MINEEERETE
AER, FIKREME, ARBERNTIZO—RER, MMIERE=IRT KAR,
A T—MEREL S KITH = (8], EiEAE) 2022-2024 £ EPS FUl9 0.98 (+1.0%)
/1.10 (+1.9%) /1.21 (+0.8%) 7t, HEIRMNIIR 2022-2024 & PB {HERHIA
0.56/0.51/0.47 £, I3[ PE {H{ES 5/ 5.19/4.63/4.19 1%, #3F “HEHEF" T,

NPT SNREIMEFEIHATIT, AIREIEINATX L 2R BTENFL,

SRS



ST (601998.SH) AKX b

1. RERTEINTNSHERR

Bl (BA7T) 194,731 204,557 211,339 224,449 234,666
R O3S 3.8% 5.0% 3.3% 6.2% 4.6%
A#FE (BAT 48,980 55,641 62,096.72 69,662.56 76,920.78
AR 2.0% 13.6% 11.6% 12.2% 10.4%
EPS (5T) 1.00 1.14 0.98 1.10 121
ROE 10.74% 11.34% 11.44% 11.58% 11.68%
P/E 5.07 4.46 5.19 4.63 4.19
P/B 0.53 0.49 0.56 0.51 0.47

FEBRIR: Wind, JKIESHRFIUN, BRNBIEN 2023-1-12, F: REHFLBRAR 489.35 128, EREREHE
ATIREAEILIN 146.8 12/, 2022-24 FERRATUNF 636.15 12/

1: PERTISRBIRREIER

B{l: BATT 1H21 3Q21 2021 1Q22 1H22 3Q22 2022
B Flia%
=131 9N 105,592 155,198 204,557 54,030 108,394 160,426 211,382
Yoy 3.5% 4.0% 5.0% 4.1% 2.7% 3.4% 3.3%
Bz 70,687 105,472 138,988 32,943 69,722 104,261 138,082
YoY (0.8%) 0.4% 1.5% (1.2%) (1.4%) (1.1%) (0.7%)
s 34,923 49,758 65,517 21,127 38,711 56,232 73,398
YoY 13.6% 12.7% 13.2% 13.5% 10.8% 13.0% 12.0%
PR ESYe-FLIb 29,031 41,756 55,641 17,350 32,524 47,103 62,103
Yoy 13.7% 13.1% 13.6% 10.9% 12.0% 12.8% 11.6%
EEFF*
BN 53,678 49,606 49,359 54,030 54,364 52,032 50,956
Yoy 6.3% 52% 8.3% 4.1% 1.3% 4.9% 3.2%
QoQ 34% (7.6%) (0.5%) 9.5% 0.6% (4.3%) (2.1%)
Bz 37,343 34,785 33,516 32,943 36,779 34,539 33,821
YoY 1.6% 3.0% 5.2% (1.2%) (1.5%) (0.7%) 0.9%
QoQ 12.0% (6.9%) (3.6%) (1.7%,) 11.6% (6.1%) (2.1%)
FEAEHm 16,310 14,835 15,759 21,127 17,584 17,521 17,166
Yoy 19.1% 10.7% 15.0% 13.5% 7.8% 18.1% 8.9%
QoQ (12.4%) (9.0%) 6.2% 34.1% (16.8%) (0.4%) (2.0%)
18 %FE 13,390 12,725 13,885 17,350 15,174 14,579 15,000
YoY 20.8% 11.8% 15.1% 10.9% 13.3% 14.6% 8.0%
QoQ (14.4%) (5.0%) 9.1% 25.0% (12.5%) (3.9%) 2.9%
k%3
2% 7,816,329 7,893,015 8,042,884 8,233,997 8,278,016 8,622,384 8,549,076
Yoy 10.4% 7.8% 7.1% 5.8% 5.9% 9.2% 6.3%
QoQ 0.4% 1.0% 1.9% 2.4% 0.5% 4.2% (0.9%)
RER] 4.1% 51% 7.1% 2.4% 2.9% 7.2% 6.3%
BrRE
ATREAME 1.50% 1.48% 1.39% 1.35% 1.31% 1.27% 1.27%
QoQ (0.04%) (0.02%) (0.09%) (0.04%) (0.04%) (0.04%) 0.00%
KEAZE 189.4% 184.6% 180.1% 184.2% 197.2% 201.9% 201.3%
QoQ 3.5% (4.8%) (4.5%) 4.1% 13.0% 4.7% (0.6%)
745454 2.84% 2.73% 2.50% 2.49% 2.58% 2.56% 2.56%
QoQ (0.02%) (0.11%) (0.23%) (0.01%) 0.09% (0.02%) (0.00%)
BEMEEE
MREIGEE=REE (FEk) 12.10% 11.11% 10.73% 13.57% 11.82% 11.11% 10.79%
YoY (pct) 0.76 0.58 0.62 0.28 (0.28) 0.00 0.06
BEixgRWE (5t) 0.59 0.83 1.08 0.35 0.63 0.90 1.17
YoY 13.5% 13.7% 14.9% 9.4% 6.8% 8.4% 8.3%

HERIR: ARAE, AKIESHAAR
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AKIEFH

qﬂ%gﬁ?ﬁ. (601998'SH) EVERBRIGHT SECURITIES
HEiRTRSBFTN
FER (BFH7T) 2020A 2021A 2022E 2023E 2024E AERRE (BATT) 2020A 2021A 2022E 2023E 2024E
BN 194,731 204,557 211,339 224,449 234,666 BB~ 7,511,161 8,042,884 8,553,649 9,045,579 9,628,328
2SS ON 150,515 147,896 148,762 156,395 159,806 KRG 4,473,307 4,855,969 5,166,751 5,487,090 5,816,315
EI3SVTON 44,216 56,661 62,576 68,054 74,860 ENI% 842,100 772,900 823,617 869,568 923,158
BFEBERMBESBN 28,836 35,870 36,587 40,246 44271 Eaia 2,092,732 2,322,641 2,485,226 2,609,487 2,799,980
FAHEAIERBAN 15,380 20,791 25,989 27,808 30,589 EREFEIT 7,408,139 7,951,510 8,475,594 8,966,144 9,539,453
ElEH 136,915 138,988 137,698 141,842 143,458 Bafk 6,951,123 7,400,258 7,847,261 8,284,045 8,806,189
RERFED 140,846 142,565 152,112 163,796 173,601 TRUTFTR 4,528,399 4,736,584 5,020,779 5,322,026 5,694,568
ERREMRERK 82,989 77,048 78,523 81,241 82,445 miHFE AR 2,254,017 2,498,834 2,647,487 2,772,596 2,909,954
BianFIE 57,857 65,517 73,588 82,554 91,156 fTRRamEET 6,782,416 7,235,418 7,668,266 8,094,622 8,604,522
Fris®t 8,325 9,140 10,670 11,970 13,218 BFRMRE 560,038 642,626 706,388 761,535 822,139
I 49,532 56,377 62,918 70,584 77,938 223 48,935 48,935 63,615 63,615 63,615
JRB AT EFE 48,980 55,641 62,097 69,663 76,921 ARB AT 544,573 626,303 689,243.54 743,469 803,055
bl vl 2020A 2021A 2022E 2023E 2024E WEHRS K 2020A 2021A 2022E 2023E 2024E
ERREREE 4.24% 3.99% 3.88% 3.87% 3.82% B 11.27% 7.08% 6.35% 5.75% 6.44%
e enES 5.29% 4.99% 4.82% 4.85% 4.80% 3=V 11.16% 7.33% 6.59% 5.79% 6.39%
TR RRAE 2.29% 2.26% 2.28% 2.30% 2.32% FRHER 11.46% 6.68% 5.98% 5.56% 6.30%
FRRAE 2.12% 1.99% 1.99% 1.98% 1.98% BRRE 11.89% 8.55% 6.40% 6.20% 6.00%
BEE 2.14% 1.93% 1.81% 1.79% 1.73% FRREM 12.12% 4.60% 6.00% 6.00% 7.00%
BRIz 1.94% 1.73% 1.60% 1.57% 1.50% HFIBIN 2.44% -1.74% 0.59% 5.13% 2.18%
RORWA 0.94% 1.01% 1.06% 1.13% 1.18% BFEBERAEERAN 7.88% 24.39% 2.00% 10.00% 10.00%
ROAA 0.69% 0.72% 0.76% 0.80% 0.83% Bl 3.81% 5.05% 3.32% 6.20% 4.55%
ROAE 10.74% 11.34% 11.44% 11.58% 11.68% wERIFE 5.27% 1.22% 6.70% 7.68% 5.99%
J3EEEFE 2.01% 13.60% 11.60% 12.18% 10.42%
HA-RE 2020A 2021A 2022E 2023E 2024E
TRERE 1.64% 1.39% 1.27% 1.30% 1.31% SRBF R & ERER 2020A 2021A 2022E 2023E 2024E
KREBEX 171.7% 180.1% 204.3% 221.4% 236.6% EPS (5t) 1.00 114 0.98 1.10 1.21
R 2.82% 2.50% 2.60% 2.88% 3.10% PPOPPS (5T) 2.88 2.91 2.39 2.57 2.73
BVPS (5T) 9.60 10.45 9.03 9.88 10.82
2.3 2020A 2021A 2022E 2023E 2024E DPS (5T) 0.26 0.30 0.25 0.28 0.31
RATERE 13.01% 13.53% 14.02% 14.18% 14.27% P/E 5.07 4.46 5.19 4.63 4,19
—REABTEE 10.18% 10.88% 11.43% 11.68% 11.87% P/PPOP 1.76 1.74 2.12 1.97 1.86
ZO—RERTEE 8.74% 8.85% 9.49% 9.84% 10.13% P/B 0.53 0.49 0.56 0.51 0.47

FRRIR: Wind, XXIESHRPAFUN; RRONETEN 2023-1-12
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