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‘ TF SECURITIES

FEXER (601601)

BRERETEBE, NBV IEEAIEHSE L

1. FERER: KEXELEER 23Q1 W5, FHENT 23Q1 AFE
MIAEF)E 116 12, BEEE+27.4% (1Bik 22Q1 W45 ) /113.8% (FE
& 22Q1 W4 ), BRI KIBLERWSSIZHER, 23Q1 ATFMHMEIE
B 5.6%, ELE+1.6Pct.; FHiFRRWER 3.2%, BEE-0.8Pct.
RFSIDENERRRATNS (AEER 22Q1 WERFHRIESRE
HEN IFRS17 FLABR, IFRSO #&m TRENATIER ).

2, FErm: MEEPEH, REEREKXIEHES) NBV .

1) AT 23Q1 24Kk NBV39.7 12, ELb+16.6%, FrEREk 327 12,
BEE-12%. NBV EiERAIRRICH BIRFBIBIR, BRATNWSEEERRL
16, BAZZfRER GECEEF R0 NBV margin 127,

2) NS FRREBRL-6.0%E 122.817, FEHAZ+4.2%ZE 84.4
2. REARERERY ‘=HEE" &8, £E “‘€=/" mailks
g, mOMNBEIBERERRR, mOAN SRR, OABDBALE
WA REILLKIRIRF . NS mEKRIRENE, 13 B4EEE+6.8Pct &
95.9%,

3) RIESE: FRREFLL-171%E 11112, EFHERIZZ 2912, E
EbX18+399.1%, W BEHXIENEEERTHRERRE NBV @,

3. WMRTTH : FREBNRRIZK, SOMEARMMN . RERAELL+16.8%
Z 575 127t, BEHRERKANELE 6.0%, IFFERFRIWLTER, KAEL
+27.4%. FENTEERAZEREEL-1.2Pct = 98.4%, WSEFEENX
B

4, FHAHEN IFRS17: X 23Q1 W& T#He, ATLARIIREGIRS
SEEEFIRTTM

1) REEARS W5 ( B ERIRSWN « (REEIRSS 221 % ) /9 95.2
12, BEIEE+8.2%, it SEWFE (BN HRKIRS L S+ 54 ) ALL
B9 57.5%, & 22Q1 Tk 11Pct;

2)23Q1/22Q1 &4 ( B SR BB WEFIARY S5 Ra5$#E0 ) 70/41
275, MR SFIRARBES B 42.5%/31.5%.

BEWR: NEBAFIEMNARRNORIELTHE, MeRESHNER
TREREWSEMNIEREREITL NBY M8, JIHM, 23 FL2F
FERB/RBERGENM, EEFTmEA NBV #RiEE, QASEERN
ErhfbF e, BREEREFHENR. EREIRKIAHIZKNTEY,
FATTR 2023-2025 FATFSFEFN S BIZE 289 12,325 12.371
12, BEESBI+15%. +13%. +14% (BRFRA 2023-2025 435179 309
1Z. 368 1Z. 431 12). F&EMMItAT 23H/23A B9 NBV #iE5 59
?:%M?\%o Eﬂﬁﬁ’&ﬁﬁﬁ%&tﬂzlﬁiﬁﬁﬁ, AT NBV #iERERY, 4
o “; ”» _\L$ o

N%En?: KIRFIRTTER; REARKTATE; SRAEHETR
R¥H .

WS EIEFGE 2021A 2022A  2023E  2024E  2025E
BN (BBTT) 440643 455372 506726 562999 610531
BT (%) 4.37 3.34 11.28 11.11 8.44
HEB IRFEFE (BH7T) 26834 24609 28864 32516 37073
BT (%) 9.15 -8.29 14.65 12.65 14.01
sk (T) 2.79 2.72 3.19 3.59 4.09
HEZEP/E) 11.19 11.49 9.80 8.70 7.63
HIEER(P/B) 1.32 1.31 1.20 1.11 1.02

BEBRIR: wind, RRGESHFERT

WESRRIRS

2023 04 A 29 H
BREITR
7k R SRR II
6 AR SN (HEFFER )
HENE 3121 7T
Bir1E 7T
EXYE
ABREIEAETR) 6,845.04
B A RERABERR) 6,845.04
A BRETEETT) 213,633.74
E A BT EEATT) 213,633.74
BISE(T) 25.82
R EREM) 88.23
—FNm=/&K0T) 32.38/17.92
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BRRR: RIRHIE

EPSSES

1 (PEXR-FIRFERS Q4 ME
SEHIB AN, BF KSR MNE
M) 2023-03-27

2 (PEXR-ZRETFQ3 EFIAE
FREA, NBV BZERELL+2 54FRITH LR
b, BAMBERESIFERFA) 2022-10-30
3 (PEXER-FFIRSFENBY @
-453%, EV BEI+2.2%, EXFETR
H, H2 W& E HEH)
2022-08-29
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FEMEIgR 2021A 2022A 2023E 2024E 2025E FiExE (BhATT) 2021A 2022A 2023E 2024E 2025E
Sk (7T) SR 211685 225343 255529 281264 300739
SRS 2.79 2.72 3.19 3.59 4.09 IEERRE 152643 170377 192422 213799 241559
BRSER" 23.57 23.75 25.92 28.10 30.60 MREREEZEIA 364328 395720 447951 495063 542299
BRASMNE 51.80 54.01 59.22 66.22 7424 R DHIRE 24934 25084 33859 36029 39282
SRS MNE 1.39 0.96 1.11 1.22 1.34  HRBKA 339394 370636 414092 459035 503017
W SIRECREISIREEES 2313 4856 3788 5310 12506
METRE () B R 337081 365780 410305 453725 490511
P/E 11.19 11.49 9.80 8.70 7.63  BEKES 95457 81195 92550 105334 115021
P/B 1.32 1.31 1.20 1.11 1.02 BB 440643 455372 506726 562999 610531
P/EV 0.60 0.58 0.53 0.47 042 EHREFPHNZ 338551 357185 385288 425375 454911
VNBX -1477 2383  -2523  -2867 -32.05 (RMISEESER 71298 72954 87443 99359 111831
B ER 409849 430139 472731 524735 566742
ERgEDERR (%) B FliE 30794 25233 33995 38264 43790
SRR R 450%  4.30%  4.40%  4.60%  4.60%  FEIAE 30796 25176 33745 38014 43540
SIRAN R 570%  4.20%  5.00%  5.30%  5.40%  FriSH 3178 (64) 4049 4562 5399
SRR 12.14% 10.81% 12.08% 12.52% 13.13% ABETEAERKESFE 26834 24609 28864 32516 37073
REFI R 1.38%  1.13%  1.25%  1.29%  1.34%  DEREKRE 784 631 831 937 1068
ISR E AR 99.00% 97.30% 97.60% 97.00%  96.70%
ARG 2R 69.60% 68.50% 69.10% 68.70%  68.70%
AR 22 R 29.40% 28.80% 28.50% 28.30%  28.00%
EFEE (%) BrrtalEER (BATT) 2021A 2022A 2023E 2024E 2025E
SRR ER 9.2% 83% 17.3%  12.7%  14.0% HERFHEE 229064 237651 284004 312101 341775
REMELKR 8.5% 4.3% 9.6%  11.8%  12.1%  fERURE 1138303 1275793 1437846 1580098 1730329
I SSMESRR -248% -31.4%  16.0%  10.0%  10.0% = RBHUEHE 369517 425494 332015 364863 399553
HAbig 5 75185 87345 130777 143716 157380
EAFEENTTRE (%) JStite i 1812069 2026283 2184642 2400778 2629037
EFEENTRE (& 266% 256% 274% 265% 265%  DIREF 30872 34396 25900 25900 25900
EEEHRER (F 218% 218% 229% 222% 223%  Hfth&rr 103223 115620 94224 97552 101429
EfFEEDTRE (7 288% 202% 260% 250% 237%  AFEEit 1946164 2176299 2304766 2524230 2756365
RIS SR A 1385333 1557918 1730286 1928043 2135233
HREMME (B5BT) wRGEAE 102843 120029 95000 95000 95000
BEERATT 287,213 321,679 360,280 403,514 451,935 R%fHE 9995 9999 9999 9999 9999
BRULSME 211,096 197,942 209,402 233,506 262,372  Hfthtafs 215588 254225 213801 213802 213803
HENE 498,309 519,621 569,682 637,019 714,307 fafEEit 1713759 1942171 2049086 2246844 2454035
—EFLSME 13,412 9,205 10,678 11,746 12,920  SEWCEA 9620 9620 9620 9620 9621
BOREMELRRSE  10.28% 10.18% 10.08% 10.09% 10.09% HARFESATRENE 226741 228446 249314 270285 294357
DR IRANES 5664 5682 6365 7102 7973
EhoimlEiRe (55 AEFFEENESTT 1946164 2176299 2304766 2524230 2756365
RSB AR 4,466 3,150 3,623 4,057 4,422
HERRS 24,761 19,793 22,762 25493 27,788
L ESELT 29,227 22,943 26,384 29,551 32,210
HUSERELEKE  0.66% -21.50% 15.00% 12.00%  9.00%
IR 25208 20108 23124 25899 28230
IREEREIERKE (%)  11.13% -20.23% 15.00% 12.00%  9.00%
BRKR: KAARE, RXIESHRHR
BEWIRRIEN 2 G ERIREF R R 2
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KREZELHTIPELER: RIIEEFEIEBSIIDSBRFINESREETHIERIE ST TR, RREMFRIAN
PRI ERR IR T HANIRINESIR T AN NATE. HNAGRMNETHRIFES, 75, A5 REF
R RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEHMEIRIEBRXIESROBRAE ( BRFEIEERIFIRNESREEIWSEER ) REKH
B (LITFHRIR “RNIES" ). RERNIESEABEZEN, FELUMHALRER . KESESFHFRERAMB R0
RE. IERRSFERIER. RSITREAFCHARRIESAER,. RSITRMIRS.

AMREZNER, NMHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFHERIERRT
HAPAATENERTEH, EXNIESTXLESRERIER SEEMEEARIE. MREFHERE. ERFHINMERS
=, FARFHRESIZNHNSAENMBIBEREN . ZEER. BUHRERIFEAREARNEREEEN. MSRRLL
RISEFR, EEAHRIETNERIHETARNDTAMES .. ERNINAREFOESHNERNH TR, FNERNEESE
AIRBRER. MBSKRHSERK, CERIER. B, US. RESHTESOERNEN. IHKIESEERNREAMENR
N—IER, RNIESR/SERKBRARSFEBEH@ERSE,

AREMEHNER. IHMERFRNASREHE BRI RMAYET . ZFE0 . HERFNAT B IR EX . TERIRNR
IFARAEA BERMAOTURNER . £RENE, RKIEBSTRESRESAMREMHERL. AU —HARRS
RNIEBSHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFARNSHIZEMOASPEEARS AR
HENRENA—HOHIZITCT/ERZ MR . RNIEBFRERILENRZN AR EFERKERTERINNS . RKIESH
BEEEER). BESNILUREMIRRISER TR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EERFTERT, RNIEBSARESFEARETREABMATRNESHHTRS, ARAXEARRESFIIRMHR
BIRIT. USHEHEHMmnESHERRS. Bit, RBEENHEBEIRNIESR/AEBXARTEEFELNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.

BT
2551 ER R S
SN FREARZAN BRI WL ZR 20%LA
s BiREBEN 6 TAA, HEXEER K TREBRRMNAERTIIES 10%-20%
R ETR e
R 300 FEELHYBKERIR =] FREBRRANHERTUIZS - 10%- 10%
SEH FREARZN BT ES - 10%LA TR
[=] F.-IH/—\IEW;/E \
- SRS EEM 6 B, AR B:;ﬁﬁ ;ﬁgﬁﬁzﬁgz 5?*;
< 7R 300 HEARHOBKRRIR PR T EIREERIR-Sh -k
s5F K FREBT ISR - SH LA T
KRESSTHT
b= | L =
JERA X REER 36 & BEEBOHTEZXEN s OXANEREPR R EAX A 5033 5
HR4%: 100031 B3 SHENESRKE ZEizhh 6 StE4 E EERH0 71 1
HRFE: research@tfzg.com AMR23 B2 2301 B HB%%: 200086 HBZ%: 518000
MB%m. 570102 FBiE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEE.: (8621)-61069806 fEE.: (86755)-82571995
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