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&, BmEARLEEMEFRFE, 800V HLAEFEKTEALE 10 4
4P 8:AL 350KM, ER KA ey &4 3.0 a7 HT R AL 6+
St H e KR H], SATVRNA R SR LA L HA
BINTT, A BT KAFN S R 3 REATURA B AR Y.

RAMERR, HRRERWR, YLF7 T3 ATaLT,
BERAERETRNNCHEAM, 3B AT oML & i L%
+E N E R A ARBRILAF AR T, 7 A RIUEARIAEA
2,060 4%, &% 3 A 42 R4k 2,000 4%, LHLHMEF Al R4
OTA 4R, #3giTia—thiEiziAf hht, SHRAAMMIHERE
BT HEE 205 A, AMAI I F7 =% 8%, 5 EKE
RAF LA MK F @ L, FHN ) A RATRBRIER,

» ESHEHSEHRY AR ALEERRE

B ERREK, RNT ZML. 2022 F 3 Ritdo
101.7 7 4%, RFH+459%. 2023 538 K4F5:, 7 A N3 #HIN4
¥k 9.7 74K, 1-7 A EIM4E34 63.0 7 4%, Fk+316%, %
BHRGEY, ARNTH, 1-7T A AL MG &% 1357
3%, Fl+148%, Rk, HRABILABRM, 7 A 4 BT
4, EARERAEHAAGEAETRARMNR ZZEET)
KAV 2 8] FF AL R AR BN IR E S A S ) 7 @R
2, BINES AT HEHESR—F G L,

E = 8

N REHARILE, FELRE A, BEZRKERFW. [
EERABE R E, NER RWR A T+ T IRFGY
KA, RAEAEKLEIH PR, £HBEHTN, ] 7+ 2
3] 2023-2025 F J& A\ % 8,033/8,387/8,533 1z «*, V3 £ 4
A 94 A 163.3M175.7190.0 1z ~ , * & EPS #
1.40/1.50/1.63 T, %t 2023 % 8 A 8 A 15.33 /A% &ML
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Vo e 2021A 2022A 2023E 2024E 2025E
FLHA(TTL) 779,846 744,063 803, 250 838,694 853,300
Yor (%) 5. 1% 4. 6% 8. 0% 4. 4% 1. 7%
1A AL (57 ) 24,533 16,118 16, 328 17,572 18,995
Yor (%) 20. 1% -34.3% 1.3% 7. 6% 8. 1%
LA E W 11.3% 11.8% 11. 6% 12.1% 12.3%
FR M (T 2.10 1.38 1. 40 1.50 1.63
ROE 9.0% 5.8% 5. 4% 5. 4% 5. 4%
7 F 7.30 11,11 10.97 10.19 9.43
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AMiEk (BHFR) 2022A 2023E 2024E 2025E ReREL (FFL) 2022A 2023E 2024E 2025E
ER S F TN 744,063 803,250 838,694 853, 300 A 22,843 21,205 22,528 23,744
YoY (%) -4. 6% 8. 0% 4. 4% 1.7% 3718 R e 4K 18,229 29,555 22,758 27,024
Bk & A 656,308 710,298 737,312 748, 492 -20,268 6,892 -8,322  -3,285
% b L4 IR Ao 5,289 5,708 5,961 6,065 9,505 43,193 24,400 35,317
A % A 30,175 31,483 34,174 35, 690 FAF & -20,516  -25,901  -26,143  -20,195
F R 25, 641 27,860 29,835 30, 402 "k -3, 361 -5, 796 -796 -5, 296
4 % B -764 416 135 -128 i -6, 779 -16,880  -13,384  -13,466
F = AALAR K -1, 458 -221 -67 -118 AR R 2,733 0 0 0
S g 14,703 15, 618 15,156 15,025 4% 68, 444 3,834 2,109 2,214
gk A i 26,022 23,983 27,082 28,737 %R ENINER 9,135 786 -1,143 -1,113
b Sl & 2,049 2,049 559 416 MEHHE 12, 683 27,100 9,873 20,738
28, 071 26,032 27, 642 29,154 ERX Jop ELEa 2022A 2023E 2024E 2025E
Fir 134, 5,228 4,827 5,113 5,410 KA
A0 22,843 21,205 22,528 23,744 BN K FE -4. 6% 8. 0% 4. 4% 1.7%
V3 i T 5] A A 16,118 16, 328 17,572 18, 995 AR K -34. 3% 1.3% 7. 6% 8.1%
YoY (%) -34.3% 1.3% 7. 6% 8. 1% B AR D
KA 1.38 1.40 1.50 1.63 ERES 11.8% 11. 6% 12.1% 12. 3%
A % 3.1% 2. 6% 2. 7% 2. 8%
FE AR (BAA) 2022A 2023E 2024E 2025E 1. 6% 1. 6% 1. 6% 1.7%
% H ke 155,157 182,256 192, 130 212,867 # oM i % ROE 5. 8% 5. 4% 5. 4% 5. 4%
A 2R 22,177 24,001 24,914 25,291 B heh
AW 88, 535 48, 651 50, 501 51, 267 A E 1.07 1.10 1.13 1.16
; 316,297 341,997 366,306 384,937 A LE 0.87 0.96 0.99 1.03
AT At 582,165 596,904 633,850 674,362 A E 0.29 0.34 0.34 0.37
K IARAR AL 64, 645 68, 441 72,237 76,033 W 66. 0% 64. 2% 63.2% 62.1%
B 79,240 77,887 84,573 80,519 2ELE
A~ 18,923 23,309 25,714 28,780 B R 0.75 0.79 0.79 0.77
JEF A T it 407,942 418,945 431,783 440, 449 R AAT (L)
%= 4t 990,107 1,015,849 1,065,633 1,114,811 FROM 1.38 1.40 1.50 1.63
43 45 3% 38, 337 42,171 44,280 46,494 HFME T 23.90 25.82 27.87 30. 07
244,281 229,575 241,672 255,283 HRZEAER 0.81 3.70 2.09 3.02
261,356 270,694 277,347 280, 226 FIRMA 0.00 0.00 0.00 0.00
R Gt 543,975 542,440 563,299 582,003 A8 % H
S TEE 34,555 34,555 34,555 34,555 PE 11. 11 10.97 10.19 9.43
Hpe K R 75,277 75,277 75,277 75,277 PB 0. 60 0.59 0.55 0. 51
Jemsh ket 109,832 109, 832 109, 832 109, 832
Aot 653,807 652,273 673,131 691,835
A 11, 683 11, 683 11, 683 11, 683
b HE AR S 57,067 61,944 66,900 71, 649
AR AR A ATt 336,300 363,577 392,502 422,976
R Ao B R A A it 990,107 1,015,849 1,065,633 1,114,811
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BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
A BT EN. THARE, HTFEL. BTEZRAEFAREAA BB BT ARG E—SFR
%, BARRINHARETURK B TR, BAETERLT, AREHAFEEINFE P oy85% %
TRAR MHERARE R, TREAZPFHITEPF EE. INWIEARE Lt ak T B a9 4RIE %
o BAEMBERLT, ANG, AN R IRFEREMMEETHTKIZERTE - HFA, REHTE»
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