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BATRI . REGIRERXOBIT, AEZRARBBRTITHELKX, BEE
¥. BAFH 2111 TR, sHAE 23 5 PB 1.00x, FLHZ 1R 40%.
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Mrstdsh, M Q4 & ERIF-FAE, TEBMFETEMREE, MR—THK (LE
REBERE) HRNE, AL,
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T ZBATRAHIE, RFEAT R, BZ 2023 5, AEEI. it 2023-
2024 S )24 A)E ) b3 % 20.3%/15.2%, *15 BPS21.12/23.88 7T, ILAat & PB
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(877 2021A 2022A 2023E 2024E
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(+-) (%) 10.32% 6.21% 7.52% 10.30%
Ja 4 F) i 36,336 45,516 54,755 63,100
(+-) (%) 25.61% 25.3% 20.30% 15.24%
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P/B 0.90 0.80 0.71 0.63
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ALl FRABATRE RS E bHEL £ FARATRATS

RHLIREREE® 2HLEERE b1k 22HL e AR b

T S4RAT
FRARAT
URAESRAT
TRERAT
BHBRAT
RHAT 44.3% 28.2% 12.9%
REBAT 43.7% 34.0% 8.7%
HKEBAT 42.1% 25.5% 18.7%
PAE4RAT 41.8% 22.2% 15.1%
R AE4RAT 41.7% 27.6% 13.2%
&b 44T 40.4% 17.2% 12.2%
KA 40.3% 17.5%
HIRAAT 40.2% 6.5%
R 4RAT 40.0% 8.6%
R ARAT 38.9% 20.6% 12.1%
BLIT8AT 37.6% 21.0%
AN ERAT 36.7% 23.6% 9.0%
IHRAT 36.4%
L RARAT 36.3% 20.4% 18.0%
7 I 4RAT 36.1% 21.9% 6.4%
TIRERAT 35.9% 31.4% 23.6%
L FBAT 33.9% 14.5% 6.2%
TR 33.1% e 8.5%
B Z4RAT 31.8% 18.4% 14.9%
PREAT 31.7% 13.6% 7.2%
L ERAT 30.1% 17.5% 12.2%
FRBAT 28.9% 16.2% 9.7%
F H4T 28.7% 6.9%
FREAT 28.3% 14.9%
AT
#RM4RAT
A RARAT
Z M4RAT
RARAT
T ASRAT
RARAT
FradpsT

FARR: wind, IEIEAFFLA. E2: H RN KE =FE FH-HB TR Pk, % SRR HA ST 12,
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= AT FE &
(BFH ) 2021A 2022E 2023E 2024E (A7) 2021A 2022E 2023E 2024E
AR FAT 312,033 336,350 369,985 406,984 #F) &N 120,336 130,666 139,243 149,903
BEI% 179,076 196,984 210,772 225,527 #FE TN 33,062 29,095 31,422 36,135
R E R 3,063,448 3,329,161 3,728,660 4,176,100 HAIE E AN 15,985 20,134 22,751 27,302
RHRBAL -89,256  -101,112  -117,397  -126,798 & LA 169,383 179,895 193,417 213,340
REAH 2,984,753 3228049 3,611,264 4,049,302 HLEA M Ao -1,644 -1,730 -1,872 2,064
JEAIH 1,282,889 1,351,996 1,321,406 1,301,373 % 4AEEF 47,937 -48,572 52,223 -57,602
H A= 162,629 208,135 223,020 242,022 EAIPFPAN -106 0 0 0
A 4921380 5321,514 5,736,447 6225207 RE&RHE 119,696 129,593 139,322 153,674
) Ak 77 A 573,390 549,376 576,845 634,529  FEIBALM K 73,817 -72,123 70,187 74,002
HHABR 2,961,819 3,312,684 3,643,952 4,008,348 FLETHIIE 45,879 57,470 69,135 79,672
JLAF AR 823,934 878,132 878,132 878,132 FrAFAHL 9,543 -11,954 -14,380 -16,572
A R AE 166,789 146,642 157,699 170,753 #LE#)iE 36,336 45,516 54,755 63,100
Rra-it 4,525,932 4,886,834 5256,628 5,691,762 Y2 B3] HF)iH 36,336 45,516 54,755 63,100
BARBAH 395,448 434,680 479,819 533,445 l};ﬁgl‘“\gj EABRA 33,487 42,667 51,906 60,251
FTEMHE EX P Nt
(BFH ) 2021A 2022E 2023E 2024E (B7 L) 2021A 2022E 2023E 2024E
gk *ERE
F 8BS i 6.05% 8.58% 6.56% 766% T RAEHAR 31,275 34,833 39,411 44,001
Fa AR 1147%  -12.00% 8.00%  15.00% T RFEHALAE 1.80% L77% 1.55% 1.55%
FRAHNAI R 2240%  037%  10.04%  17.10% FRIEHE 1.02% 1.05% 1.06% 1.05%
R AR & 11.69% 8.27% 751%  1030% HKEEEF 288% 290% 298% 288%
V3 & B 8] A A E 38 Py 2.94% 3.04% 3.15% 3.04%
% 25.61% 25.26% 20.30% 15.24%
B AEE S kil
ROAE 10.81% 12.39% 13.42% 13.80% EA Lk 103.43%  100.50%  102.32%  104.19%
ROAA 0.77% 0.89% 0.99% 1.06% R#/EF 62.25% 62.58% 65.00% 67.08%
T > < T pY 0, 0, 0, 0,
RORWA 1.08% 1.22% 1.35% 1.44% ;?i'@ﬁ’i/%bﬁ &0 LTSI 0ol
ERES 4.98% 4.96% 4.90% 491% HHEAFE (L)
8% 2.24% 2.18% 2.16% 2.19% EPS 173 2.20 2.67 3.10
A £ 2.75% 2.76% 2.72% 2.73% BVPS 16.77 18.80 21.12 23.88
FEE 2.81% 2.81% 2.78% 2.80% EFARMA 0.23 0.28 0.34 0.39
AAMNEL 28.30% 27.00% 27.00% 27.00% 4E4E324F
FRRI P/E 8.74 6.86 5.64 4.86
FAARE 13.34% 13.26% 13.49% 13.71% P/B 0.90 0.80 0.71 0.63
S TRARE 10.56% 10.61% 10.94% 11.26% P/PPOP 244 226 2.10 1.90
P AR % 4% 72.47% 73.16% 73.16% 73.16% MENkHE 0.02 0.02 0.02 0.03
BB F AT 12.18% 12.10% 12.10% 12.10%
HAE SRR NE) AL, WREAFRT.
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4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L
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1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

BAVERIRBRE, TEHESARAM K RE 491 BAAREZAPEATAE. BRAVRA 6 RA R BRIR R, R RE T4t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 253

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B B B 69U S AR BT, AAEFTHFILT, RIRE T 6915 &R AT R L 6 F LI A RATAEFT A 8938
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
FINE) . BB R AT L 5301 AR A 5 AR g F LR R — ARk R
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).
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Y|tk THRARY FTARERE T BeRRP L 33 B
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