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FRARERIT (603323. SH) 2023 £ =F4R ¥

B RFFHEK, AFRERE

BL =

BRI, EFlge1E0E. 2023 FRI=FEHRIRITSSIIEY 30. 70
{27, [EEEiEK 0. 52%, SEENYAEEEFE 14.50 27T, [EELiEK 15.81%. H
P=FERELINEW 9. 75 27T, SKIYARAFE 14.50 (2T, EWIGER
BRRmEERETE, BFDEREATHEE LA, A8 2023 FRi=FE
AN ROE 73 9. 29%, 3 L4E[EIHALENN 0. 66pct, ZFIRESIHEE,

FARIGRY K, FHREIEERIE. 2179 ARE~EH 2011 2, B
FANEK 1. 56%, FFHUIRREH K. FREH 1550 27T, BEVEK
10.90%, %26 AREAFFF; SRS 1211 27T, BEFAIEK 1. 09%,
6 ARERFEF, ZFEEHEFIBRNIE. NES~HEIIRE, ZFEEE—
FEEY, AU OERERD, SREERGEEEH.

MAERAGETHETS. RIENSITRI=SEFEEEN1.72%, &
2022 F§%E 34bps, 5 6 AXRMEHEAFFE, FE&EHAE, Buk9 AX,
MAEHEFHAER 714. 29 27T, HRTFERLER 47.10%, LLERK 6 AXK
FF 1. 09pct, ELEFEERAIEGE . 2023 E=FELITMAEEAGERIIE
IRELAEIRM 3. 92% B&EZ! 2. 54%, PNAERIEIERHINRLE S

HERERFFIRE. 21T AARTREFRZE0.91%, 86 BA T 1bp, &
FFENMEESARK T ; KRB EEE 443. 04%, 36 AXRTFE9. 46pct, XFEHEHD
BENAREBSE, BIERERE.

BEEN: ARBITTK=ZAOXE, FELENHNR IXEMKE
FFlEl BER, NMEFERY. B, AREFREFRERE. RIE
=FRES, BMNEFBERFTNATLEL, Fit 2023-2025 F)A 5 FHE
17.0/18.9/20.9 1Z 7t, [tk 3% 13.2/10.8/11.0% ; 1 # EPS Ky
0.94/1.05/1.16 7t ; HATA N X & PE A 4.5/4.0/3.6x, PB A
0.49/0.44/0. 40x, 4E¥F “183F" 15,

MR BMEFH B EF TR IRITE~RES~ETFI.

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

BN (BA T 3,834 4,037 4,041 4,408 4,900
(+/-%) 2.2% 5.3% 0.1% 9.1% 11.2%
AFEER T 1,160 1,502 1,701 1,885 2,093
(+/-%) 22.0% 29. 4% 13.2% 10. 8% 11. 0%
MRS R (7T 0. 64 0.83 0.94 1.05 1.16
BEFER 0.78% 0.89% 0.87% 0. 84% 0. 82%
BRI 9.2% 10. 9% 11. 4% 1. 6% 1. 7%
&= (PE) 6.5 5.1 4.5 4.0 3.6
BREa%E 3.8% 4.0% 4. 6% 5.1% 5. 6%
%% (PB) 0.58 0.53 0.49 0.44 0.40
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BEXMTRE

(FFRIRIT (603323. SH) -2023 R SIF-RENHIEF, X
ARG S HEH) ——2023-08-29

(FHRIRIT (603323, SH) -XIE % BAHT % 17) 2023-04-28
(FHRIRIT (603323 SH) 2022 F A ERIRIRMIF-E T RE BT,
W EEIEEE ) ——2023-01-30
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gt o) 2021A  2022A  2023E  2024E  2025E  FEE (+HZ7T) 2021A  2022A  2023E  2024E  2025E
EPS 0. 64 0.83 0.94 1.05 1,16 Edss 3.8 4.0 4.0 4.4 4.9
BVPS 7.29 7.88 8.65 9.50  10.45  EHr: FESBUN 3.0 3.1 3.0 3.4 3.8
DPS 0.16 0.17 0.19 0.21 0.24  FHEEBBAN 0.2 0.1 0.1 0.1 0.1
HibIERUIN 0.6 0.8 0.9 0. 1
BEfER (HZT) 2021A 2022A 2023 2024E  2025E Bl 2.6 2.4 2.1 2.3 2.5
BB 159 180 211 243 272 Hep: WEREERSE 1.3 1.4 1.4 1.5 1.7
He: 53K 92 105 120 135 151 BERERL 1.3 0.9 0.7 0.7 0.8
ERE T 67 75 91 107 120  HhxH 0.0 0.0 0.0 0.0 0.0
B 145 166 195 225 253 EFE 1.3 1.7 1.9 2.1 2.4
Hep: 7% 123 140 166 191 214 Heh: RERTFE 2.5 2.6 2.6 2.9 3.2
EHFRAER 23 26 29 34 38 BlINBEEA 0.0 0.0 0.0 0.0 0.0
&N 13 14 16 17 19 FERE 1.3 1.7 1.9 2.1 2.4
Hep: BERA 2 2 2 2 2 R FSE 0.1 0. 0.2 0.3 0.3
LB RSB AT 13 14 16 17 19 BFE 1.2 1.5 1.7 1.9 2.1
VAR FE 1.2 1.5 1.7 1.9 2.1
RBAEREL 13.8%  13.6%  17.0%  15.0%  12.0%  Heh. ELBERRFEFE 1.2 1.5 1 1.9 2.1
BFFEILE 21.0%  14.4%  14.0%  13.0%  12.0%  FELLDE 0.3 0.3 0.3 0.4 0.4
FREL 14.9% 14. 0% 19. 0% 15. 0% 12. 0%
B 75% 75% 72% 71% 71%  EAEAELL 2.2% 5.3% 0.1% 9.1%  11.2%
EBERAE/ AR 16% 16% 15% 15% 15%  Hf: FESEARL 0.2% 41%  -3.3%  11.2%  13.4%
W T 12.0 12.6 13.4 14.0 14.3 FHEBRPBNREL 68.0% —39.9% —30.0% 0. 0% 5. 0%
VAR ER L 22.0%  29.4%  13.2%  10.8%  11.0%
AERERMS 2021A  2022A  2023E  2024E  2025E
TRERE 1.00%  0.95%  0.90%  0.90%  0.90% Mk&EiEKYIE 2021A  2022A  2023E  2024E  2025E
ERRAR 1.69%  1.02%  0.68%  0.62% 0.61% ESHETHR 12.4%  14.3%  15.9%  15.3%  13.4%
REBERE 412% 443% 452% 444% 446%  BERE 0 -12.2%  -10.2% -19.2%  -4.1%  -0.0%
FHBFRN 2.6%  -2.8%  -1.0%  -0.3%  -0.2%
BEXSBFER 2021A  2022A 2023 2024 2025 FftAFRMA -0. 6% 4.0% 4.4  -1.8%  -2.0%
ROA 0.78%  0.89%  0.87%  0.84%  0.82% AEREEWH -0.2%  -1.9% 0. 0% 0.0%  -0.0%
ROE 9. 2% 10. 9% 11. 4% 1. 6% 1. 7% AR AR & 15. 4% 30. 2% 13.1% 1.9%  —0.0%
BD—REBERFTEE 10.72%  10.17%  9.55%  9.12%  8.95%  HE= 4.7%  -4.2% 0.1%  -0.1%  -0.1%
—RERREE 10.72%  10.17%  9.55%  9.12%  8.95%  VAER&FEEIEL 22.0%  29.4% 13.2% 10.8%  11.0%
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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