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20234 F 26 O, AIEZEEZE KA 2023 F—FR,

B A

I LEFeml, —FRE MR

2023Q1 Bk 11. 41 et (R 2%) , =FH&%A)E 2.39 /¢
(B3 1.6%) , L4 F&MAA. 202301 £A)F 47.7% (B3
0.8pct) , %A% 20.9% (Fl# 0.1pct) , R MHEAEK
FrE, 202301 45E % A& 18% (B 1pet) , THREAEA
0.8% (Bl 0.2pct) - 202301 LB E#HMA AL 0.76 1L
T (R 5.5%) , #HE=H9. 421 (B3 21.4%) .

| AREXH YK, RIFERTTH

@, NAUBEIFRENELAE, FRAEZRI. B
27, KA SEHm KT HEE, R ABREEAES
£, BBRELEFTSKEI-FE., BREREIEL “BEE
BA=dn” o NEAME S HM R, mANSIH, B2 KK
. RBETAEREF, MHAARYT RERAFE, FHEFT B,
NEARMA A, NP EARTFEE TR FRILE
%, AREATRHEAFZ. RBRIEKS B, 2022 SFu3p/F
A/ AR B G L 92%/6%/2%, T AT P TE L, FRR
FlEhr, HEEEF7 T, RRARQRKEN RE KB,

i ZA N

3t 8] 2023-2025 5 EPS 4~#]4 0.70/0.82/0.94 T, HaAT
X3 5 PE 9314 13/11/10 1&, 4 “FEN” HX 1%,

I AsRT

EMBFTAARE., FHBE RARARE . A LK
M. @A THFHBRRRARIE. T35 F MBI EF,

A 48 47 2022A 2023E 2024E 2025E
EEMN (BF L) 2, 692 3,178 3, 656 4,133
BEEE (%) 6.7% 18. 0% 15. 1% 13. 0%
J&A4AE (F7F L) 602 756 886 1,013
HEE (%) 5.7% 25.7% 17. 2% 14. 3%
wmFEERKE (L) 0.56 0.70 0.82 0.94
ROE (%) 21. 5% 23. 7% 24. 3% 24. 3%
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BRI ik
nE BAAM (BHT)
TRk 2022A 2023E 2024E 2025E F1E k& 2022A 2023E 2024E 2025E
REF BN 2, 692 3,178 3, 656 4,133
e RINEF W4 2,990 3, 421 3,927 4,508 Bl A 1, 485 1, 744 1,996 2,247
Ak E 17 22 20 20 2 A Bt B e 26 32 35 37
A5 252 268 278 282 HEHR 364 432 494 554
H AR H 3 16 18 19 &2 A 32 41 51 62
AT A 3, 261 3,726 4,244 4,829 %% R -39 -96 -110 -126
JERBHE >~ AR A 23 27 26 29
AT 0 0 0 0 # R At 381 405 460 519
B = 5 = 197 214 212 203 F7RALB K -1 0 0 0
AEITAE 51 20 8 3 N RMAEE ) 0 0 0 0
PR 286 271 257 244 BFME 0 0 0 0
KR 0 0 0 0 2 W F3H 796 998 1,167 1, 331
HEAER N F ~ 18 18 18 18 PERE- 2 S [ PN 1 0 3 2
ER I At 551 524 495 468 i %—fwbim 2 1 2 1
% 3,813 4,250 4,739 5,296 #E & 795 997 1,167 1,332
R R A ﬁfwﬁm 193 242 282 321
43 A4 0 0 0 0 A8 602 755 885 1, 011
AT K, 2% 333 341 362 376 Y HRL AR AR E 0 -2 -2 -2
A AR R AR 277 277 277 277 92 F 4 A i 602 756 886 1,013
WA R AT 964 1,010 1, 040 1,072
i3 5 - 1 B0 A AR 20224 2023E  2024E  2025E
Kt 0 0 0 0 Ak
HALAF R R it 55 55 55 99 O K R 6.7%  18.0%  15.1%  13.0%
AR 1A et 55 55 55 55 EESYRIPEITE S 5.7%  25.7%  17.2%  14.3%
At 1,019 1, 065 1,095 1,127 B
UEE RS 3 ERIES 44. 9% 45. 1% 45. 4% 45. 6%
R 1,076 1,076 1,076 1,076 v 4 /2 14.1%  12.7%  12.6%  12.5%
AR 2,794 3,186 3,645 4,169 P 22 4% 23 8% 24, 2% 24, 5%
i Ae T B AR 3,813 4,250 4,739 5,296 ROE 21, 5% 23, 7% 24 3% 24 3%
e A
HEeRER 2022A 2023E 2024E 2025E = RIRE 26. 7% 25. 0% 23.1% 21.3%
e ARE 602 755 885 1011 FiER S
VR FE A 0 -2 -2 -2 BR AL 0.7 0.7 0.8 0.8
I8 He 4K 21 27 28 27 J AR R 4% & 0. 146.0 182.5 202.8
N RN E 0 0 0 0 HR R AR 5.9 6.6 7.3 8.1
TERELH -7 12 19 28 F R (/)
BEENLLFRE 616 793 929 1064 EPS 0.56 0.70 0.82 0.94
BRENNEARE -31 13 14 14 P/E 16. 1 12.8 10.9 9.6
EFENALHRE -153 -363 -425 -486 P/S 3.6 3.0 2.6 2.3
AR E A 431 443 518 592 P/B 3.5 3.1 2.7 2.3
AR R Wind, & E KA
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1 2E&Hanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEERR%HITLE,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok S AT LA 50 TAE

0 iERATIRRE

AIREZ LT EA F BHEF AL 2 3R T A9 R AT F 8 ok A TR M A
WEFR DA, ABRMABLE L, e, FOME L ARE KRS HW R
W BT AARA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R A AR BT X 69 AME .

B B XABFTIFEHA
B Z 3% TR BB -

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 & < =10%

AT W A% B

BT ER 47 Ak 38 AR B FIEHF T AR R BB RS

1 5 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%

DREB B 12 AAR, FMARRRAT RAGH AT T4 £ E AT 9 £ 23K
0K 3RS A AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZ M A8 (AF3T il aEiE AR89 ) MBI 455 (SHs s ibiney) A A
B FAETHUEERRHANLE, EETHAE TR L E,
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I AR&F&

EEIERARGTENE] (AT RAR “EEIER” ) BAFEIELRHELIER
BB L G A AREHEEIERFME, REFLEEFNEPFERA. A
S| RE RBRAME A RERALAE P

ARAEFOE EHRB T AT TA, REIERTLRNTRAARFAAR KA
IS, ARtk AT 809k A R TN BT RGE, RNE ) RIREAR
B N E, 23R E 6915 8 5 BT R A GG, S M AT R GE AR K 3 69 B R
Hrag k4, ZFEE. BRLARF BRI ERAREARGELARZ T BG., M5
RIAUABAE R EHE K, BALFTIARE RMSITEAT AAAAMES . BTH L S 2T
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
RAets 2 F R, LBHM S FE, Bk, BAF 7@ FHE LR G E
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
ARAIPAEAT R AETAL . A 8] RKRIKAAM T R 245 A 5 P Ar4R 2] 69 8] BT R AT
B9IE KK P AT S, TR A X BN 8] 4R A B F BRI RAT. WS
o] B ARk T S H RS AN ) Fe R L B AR S HLI AT R

AARE P A ITA . B UM R RIS AR AR A AT, T AR A AR IA
o ZFRL, WEAMMNAE @ o0 THE LK. ERRNH, FEIERT
RRAERHEHAREMAEEL., FEARANT—RHGFRRE, REIERZA R
bR LR BB AR PR B AT R A8 L 5o

AREMBAALEIERINA, RELEILRP BN, ETHMAFANAATH
VARAT R X P12, #. B4, K. ARG A ARSGETEy., ZHE
IER VSN AM G E R P R AIRSE, Nzt A KETH A5, %
BAE KA R E AT A RARIAEAT A . KIR 2 B B A R e R A &) K% AR
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
£, PRl —E RAKEFTIERL ORISR H Kie, LEIEEAFKE
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR
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