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LABA (Z) 13.97 B L5 e#wmiln, #EESEHLEL
EE (L) 123 202301-Q3 & Z0% 54.15 1zt (RF13% 2%) , =2H4 409 5.52
EREA (BHR) 879 izt (B3 5%) ; 202303 &k 15.60 1zt (RF3¥ 3%) ,
REMRA (FFR) 630 Ja%AE 1,15 o (B3 22%) . Z#)3%, 202301-Q3 £
52 AAAETEE () 13.58-19. 16 Al E/E R E 5 A A 26.77%/10.20% , & Al B kb -
B AXH (FF ) 99.98 2pct/+0. 4pct ; 202303 & A} & / /% & 511 7,7

24.56%/7. 40%, 5 7% F tb—1pct/+1pct, F & 7 BMH & A
Lk E &) TR, P A3, 202301-Q3 AHE R R E/EEEAESAA
) E Y i 300 11.99%/2. 77%, %5 % B tb—2pct/-0. 2pct; 2023Q3 444 %% A

30 /R %R ESHNAH 12.94%/2.90%, 5 F B b -
20 1n 3pct/+0.02pct, T B ZA R EME MR ZETRXER I,
10 B (PN VJ;\ MARI, 202301-03 LB FHNAFAEHH 0.33 12t (R
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FA R Wind, % AR B FFAFRRRY, BRBRmEY K
Fondn, NS BMIBREFFRRAET SN KB X,

RS B o4 E N LR, 5 JBS, EALEARBEH

R RBASEXR, REASMAMNET, RN, AFeHEL
Ad R RARARRESFERK, THRLGHE K, RiE
h, NE MR BRI FRIR, IHXMESGREK, 7T
REAARFNEE E, Mt a S RRBEHF L EFEREF
T, YRAR/ZR B/ ERRREEZER, BREEKLS
AL, BB~ 8] RBT RS AREBERS, 43T K

N 3. (=263 (002216) : 2022 % o o B TR sEea

B elicE, 2023 R T 2023 /R ST A, AR TR B GAE

5] B ZAmn

i AMEHANESK A, BRI, BEHBEENER S
%

ZHKHE, RE=ZFHR, RMNIAEK 2023-2025 F EPS A
0.97/1.10/1.25 7 (FT{A%AA 0.95/1.07/1.22 ) , %
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RWEF TG, ) TAMM, BRTHELERR

A
M 4547 2022A 2023E 2024E 2025E
EEMAN (BH L) 7,434 7,614 8, 395 9,167
BRE (%) 7.1% 2. 4% 10. 3% 9. 2%
124 F10E (B L) 801 855 970 1,099
BRE (%) 25. 0% 6.8% 13. 5% 13.3%
mBERAE (L) 0. 91 0.97 1.10 1.25
ROE (%) 20. 6% 19.1% 18. 8% 18. 5%
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EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = R SN 7,434 7,614 8,395 9,167
MERINEF N 1,517 3, 354 4,210 5,163 7 bk A 5,348 5, 497 6, 041 6,571
A 445 417 437 452 B LA R Ae 63 69 74 78
B 1,217 1,220 1,256 1,275 eSS A 884 898 982 1,063
b Rk 1,488 386 429 450 Er2 A 218 206 218 229
RN 4,667 5,378 6,333 7,340 %% A -13 -84 -105 -131
AR~ R % A 46 53 59 64
AT 1, 380 280 320 340 # R At 1,136 1,073 1, 154 1,226
B e i~ 1,702 1,777 1,733 1, 648 F 7 BALR K -26 -19 -10 0
AHEIAR 313 125 50 20 NARNAEE -12 -5 0 0
Vi 228 216 205 194 E g g &1 55 48 40 35
K AR AT 272 272 272 272 B b A5 1, 021 1,104 1, 251 1,416
HAAER T~ 350 350 350 350 PR T SN 6 6 5 4
FERFNFT = AT 2,864 2,740 2,610 2,483 PR ] 1 2 1 0
Rt 7,531 8,117 8,942 9,823 AR BE 5 1,026 1,108 1,255 1,420
R Rk PR ASHL % ) 225 253 285 321
43 21 150 250 320 350 % #0iH 801 855 970 1, 099
AT KE ., ZI% 1,416 1,342 1,374 1, 421 YRR RS 0 0 0 0
H ek R 900 900 900 900 Ja &% A1 801 855 970 1, 099
A R At 3,380 3, 368 3,513 3, 625
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
KM R 0 0 0 0 B
HAbAF A R it 271 271 271 271 O £ & 7 1% 2 4% 10.3% 9 2%
iR At it 21 21 2 2 BaEF AR RE 2509 6.8  13.5%  13.3%
R it &7t 3,650 3,638 3,784 3,895 2AS
UEERS ERIES 28. 1% 27. 8% 28. 0% 28. 3%
A 879 879 879 879 R A/ 15.3%  14.1%  13.7%  13.4%
LR E 3, 881 4,479 5,158 5,928 o) 10. 8% 1. 2% 1. 6% 12. 0%
0 i A BT B B AR B 7,531 8,117 8,942 9,823 ROE 20. 6% 19 1% 18, 8% 18. 5%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 48.5% 44.8% 42.3% 39. 7%
A 801 855 970 1099 FiEf S
VBN F AR 0 0 0 0 B R % 1.0 0.9 0.9 0.9
I8 Fe4H 139 125 129 126 2K 3K ) 4 & 16.7 18.3 19.2 20.3
N RNALE -12 -5 0 0 HR R AR 4.4 4.6 4.9 5.2
TERELH 456 -86 17 47 AR AE (L/RR)
BEENAL G ARE 1385 889 1116 1272 EPS 0. 91 0.97 1.10 1.25
BFEENALERE -797 1213 78 96 P/E 15.3 14. 4 12.7 11.2
ERENALHRE 1250 -157 -221 -300 P/S 1.7 1.6 1.5 1.3
AERE SN 1,838 1,946 974 1,068 P/B 3.2 2.7 2.4 2.1
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1 EA > 20%
2 ¥ 10% — 20%
3 b -10% — 10%
4 Sy < -10%
A7 b PR AL -
R A7 dk 45 FoAa 5t B HAIE K T 5 R R MBS
1 #H > 10%
2 Lilc -10% — 10%
3 =) 38 < -10%
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I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
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