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1. (7 H4F (600197) : LA
M, HReHsm L) 2023-10-28
2. (A4 (600197) : HliHAR
B, WETFEFT HERMmR)
2023-08-25

3. (A4 (600197) : iBATH
I, BT A AR T 48 )
2023-06-30

B 4 KA 2023 S Ak G

B A

B L52HA, 04E KR

RAE LG AL, 8] 2023 FRILBAINT 22. 23 1T, F¥E
36.97%, VaHEAAE 3.24 1L, R 95.83%, edFias4
A1 3.16 1274, B3 113.97%. P, 202304 #it 5= 20k
5.80 17T, B3 83.18%; Va4 #1d 0.95 1, R ¥
269.43%, H4edEiaE%A0E 0.91 1o, R 1453.94%, 4k
A, TALGEE, A ETNEmEE R EFRMAHK
BAK, ABEHEHTREPTE, FAEE0E 2R KEIK
¥, S SR Y B TR AT R

B S EAERD, WERAREED

T BAEREFAL, NaRE 2024 F¥5 £ E4H AR,
T “CRAFLERFHER” A, SiRiEE N 5 E AR
B ARG 3 — M E A E R ERAL, AT S
EREZTHEEWR. B, NE 2024 F45EBARA 30 12
T, 7% 2026 K EA 50 1n; BE-TvwWE B 35 Lk
BARE, INAESH5H,

B ZAmm

BMEF NN EREH T XN E R R R, ShhH
Pt — R, ARB LG L, KATE N E] 2023-2025
F EPS 4 0.69/0.91/1.13 ;T (AT{a %A% 0.61/0.80/1.01
L), BATRt R PE 9518 28/21/17 45, 4 “EN”
LS O

I AsRT

REFTIAANGE, BT AM ., P H ZIEKARAM
H5F o
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S RUEEE S 2022A 2023E 2024E 2025E

EEUAN (FF L) 1,623 2,223 2, 791 3, 331

HERE (%) -16. 2% 37.0% 25. 5% 19. 3%

2E4FE (B7F L) 165 324 428 532

BRE (%) -47.1% 95. 8% 32. 0% 24. 5%

WEHERKE (L) 0.35 0. 69 0.91 1.13

ROE (%) 4. 4% 8. 3% 10. 4% 12.1%

FHER: Wind, LEIERTR
HRERE—REZ LT E Y

Az, Tk, A4, &AL



EEF RS ik
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = R SN 1,623 2,223 2, 791 3,331
MERINEF N 731 1, 056 1,467 1,874 7 bk A 843 1,113 1,383 1, 640
A 135 122 130 128 2 b At A R e 270 356 444 526
A5 1, 661 1, 609 1,502 1,484 eSS A 197 205 254 300
HEMRFH T~ 66 67 70 67 EEER 74 100 123 143
RN 2,593 2,854 3,169 3,552 %% A -1 -21 -32 -43
AR~ g & 16 22 27 33
AT 0 0 0 0 # R At 287 305 372 432
B e i~ 1,706 1,627 1,532 1,436 F 7 BALR K -5 1 0 0
AHEIAR 58 23 9 4 NAMEE 0 0 0 0
Vi 85 81 76 72 E g g &1 1 2 3 4
K AR AT 201 201 201 201 2 W F)3H 239 451 595 737
b | 3 44 44 44 44 Ha: @Ak S ICN 5 0 2 3
FERFNFT = AT 2,093 1,975 1,862 1,756 PR ] 4 0 3 2
Rt 4,686 4,829 5, 031 5, 308 #1348 3R 241 451 594 738
R Rk PR ASHL % ) 71 119 156 193
48 B4 2 0 0 0 0 b E R 170 333 438 545
AT KE ., ZI% 331 322 300 297 VBT F RS 4 9 11 13
H ek R 323 323 323 323 Ja &% A1 165 324 428 532
WA AR A 733 724 699 692
AR R ERE S P S 2022A 2023E 2024E 2025E
Jﬁ}iﬂ’f%%i 191 190 200 205 B
%@#ﬁﬁﬁﬁ 9 9 ? ? EQ TP E S -16.2%  37.0% 25. 5% 19. 3%
iR At it 200 199 209 214 AR RE  -47.1%  95.8%  32.0%  24.5%
R it &7t 933 922 908 906 2AS
UEERS ERIES 48. 0% 49. 9% 50. 4% 50. 8%
A 472 472 472 472 v % A/ 17.7%  13.7%  13.3%  13.0%
LR E 3,753 3,907 4,123 4,402 o) 10, 4% 15. 0% 15. 7% 16. 4%
0 i A BT B B AR B 4,686 4,829 5,031 5, 308 ROE 4 4% 8. 3% 10, 2% 12.1%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 19.9% 19.1% 18. 0% 17.1%
4 A4 170 333 438 545 giEhe )
VBB F A S 4 9 11 13 B R % 0.3 0.5 0.6 0.6
B 18 e 106 118 112 106 2K 3K ) 4 & 12.0 18.3 21.5 26.1
N RNALE 0 0 0 0 HR R AR 0.5 0.9 1.2 1.5
TERELH -429 54 72 16 R KR (L/RR)
BEEHLLEHERE -150 513 634 681 EPS 0.35 0. 69 0.91 1.13
BFEENALERE 90 114 108 102 P/E 54.5 27.8 21.1 16.9
ERENALHRE 385 -179 -212 -261 P/S 5.6 4.1 3.2 2.7
AR E AT 325 448 530 522 P/B 2.5 2.4 2.2 2.1

KHEB: Wind, LEIERFR
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1 &R HENE

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

Héad: AdixFmt, 283t LEL, F 2023 5 6 AmAREIFLAFR
o

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, BLERE. B
k. BB

IR EDHITRE

ABEF L5 ATIREA P BiE R LA IR T AIE R T E R T A EMA
IEFRSHMIT, A IRLE K, Bz, Bkl B KRE, KREFWEH
R BT AANTFRNE., AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A B T B SR A 3R B AT KB AME

B ERBT IR
FRL AR R R -
£ q - 200 RIS BAR T B FFE 577 9 KRB A5 B k8
1 EAN > 20%
2 W 10% — 20%
3 P -10% — 10%
4 3 < -10%
AT L BT IR R B :
B RN A7 Ak 38 AR B FEHF T R A B K
1 A7 > 10%
2 b -10% — 10%
3 =) 38 < -10%

AL BB 12 NAR, FAMARRAT RIS HARNT TR IE AT % T 28K
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ MR AE (Astthisldsib AR 8g) R T840 (At 45k 4R69) A &

HHRERE—REZL AW

EXEN

Tk, £ FHK
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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