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+ B4 ZEREEEE 2023 Fik, WHETFEWMHE. 28 2023 FEWKAN 3796 27T
IS /yoy+3.8%; |IAEEFIE 61.9 {Z2/yoy+1.0%; I ROE (££{£) 12.99%/yoy-1.1pct. ERFZ
BIAEIIHITOL 0.5 i85T/B%, W 2024/3/12 IR NEHSIZEE 8.3%,
WAIRS: EEISEE, FIEERBIIASLEAZE 39%, RLRA 3pct. BIEQTLE,
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B () 6.05 2023 FENTISCHIBATRSEFIBRUAN 224.7 1Z7T/yoy+3.6%, WANSGEL 59%; Heh#rBllSAER
fREREIRAEE 5,950 BEER, TUMFBWAN 20.9 1Z27T/yoy+12.1%, NG 9%, 2023 FEFedlizE SRR
52 R/ BT (BT) 6.67/4.83 147.4 1Z7t/yoy+11%, WNGLLAE 39%, BEEUEF 2.7pct, Heh, iRBIzEDER 2023 G
HIRTE (1278T) 261 WMEWL 96.1 1Z70/yoy+22%, EF5E (LRIFE) 10.4 1Z7T/yoy+10.7%, & EIEIEETERIY
B H R (AR 4315 EFERATREEERRITAZENENBESEUHERAEN; ERizEDE8 2023 FLIE
i ( NRM/BT ) 110 424 {Z5t/yoy+15.5%, &FiE 1.7 {Z70/yoy+253%,

BHETHESE: BEEE, SEERERTEF. 1) &: BRERESESENEFFEE, REATN

& IREHIRAFTSER 3515 1270, BEN+1.3%; Hp4EEFRSE 2691 {270, BREVIEAR:
BRINERIN: E; HIRETRERR 83.6%, BREV-1.3pct, 2) #fi: BEER. &g, REPERE~KS

R 824%/yoy+024pct ; BB iw , REMMERABTMRBEF, FHHRE X
e 4.26%/yoy+0.20pct; BFURiFEEAFIKENIFEE] KE 3.98%/yoy+0.04pct, 3) BFERE:
ARERPERE, HFRARE 1.04%/yoy-0.01pct, i 5 FRETTME; EHA 30 RELEMESER
FEHEBl 0.91%, BELUET,; REBEEE 228%, HRREKT. HREE, ATMEEERSE

BEPEER. P, FEmkE, = AKEFISKRAGED 5/ 38%, 18%. 16%.
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ES S HRIE M 4 4, BEXESEDRATREERAT, B/MNAERSHE. SRTSEAM. 250N
mebE A0230523090004 ZrERRSEL, ARBFENH—ST R, 2023 FRERSEFPHEIX 232 7, RENTIF
luozh@swsresearch.com T ABRRERE, EEREARSESRIRINTUEERME,

EREE: EFRSERINEREN, SHRAESEYE. ERZESBPLENRERNAES, &H
BRZRA RFRAEENA., SEMIAE, AANEIEREERUENER EMETEREH. 5
('%2%1)2329781& IHREFEER, HEETY KEX. 0. IRR), BXSIEAE, QNaEmEAKtR, £
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RELEMEREERRNER, BRAEEERE 25 )iERER (38 22 FRED 6 R).

BRESHER: ERHTENTR, FRIINEHRNERRHERE, HATAE 24-25 FERFIM
W, #FHE 26 FERAFTN, it 24-26 FAF)FESFFIE 63.6/68.3/72.8 {2 (JRHLt 24-25 &
76.6/88.412), yoy+2.6%/+7.5%/+6.6%; HRIKEANXIRL 24 7 PB 7 0.44 {5, FEEIR
S INEEERREIERSY, ATFEREEREZHRETHEENE, BREAFERIMASLL
HE, DLIHRRTET, BYEHSENER.
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ARTH 2022 2023 2024E 2025E 2026E
BN (B57T) 36,586 37,960 40,118 43,405 47,256
R (%) 8.7% 3.8% 5.7% 8.2% 8.9%
#FE (BA7T) 6,131 6,193 6,356 6,832 7,281
FERKER (%) 11.2% 1.0% 2.6% 7.5% 6.6%
BRIkE (T) 1.42 1.44 1.47 1.58 1.69
EETWEER (%) 14.1% 13.0% 12.2% 12.0% 11.8%
mEE (3 3.91 3.87 3.77 3.51 3.29
HmEER (13 0.53 0.48 0.40 0.37
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Income Statement RzEFR (B35t Rmb mn) 2022 2023 2024E 2025E 2026E
Interest income FIJEWIN 21,678 22,467 23,105 24,551 25,766
Fee income Z2FIZAN 1,823 896 500 400 320
Rev from industrial operations F=ANEE A 13,233 14,739 16,689 18,645 21,378
Tax and surcharges S\l Fi<E N0 -147 -143 -176 -191 -207
Income after tax and surcharges VAN (HOPREWFESKRMIINGE) 36,586 37,960 40,118 43,405 47,256
Other operating income/(losses), net Eftfiizs 1,988 1,560 1,638 1,719 1,805
Total revenue and other income I\ & E Bz SF0 38,721 39,662 41,932 45,315 49,269
Interest expenses FIIESZH 9,008 9982 10620 11,192 11,810
Cost from industrial operations FESEE A 9,120 9,977 10,657 11,746 13,271
Selling and Administrative expenses $H& R1TE H 6,791 8,122 8,934 9,828 10,810
Other operating expenses and costs EftiszH 1,461 1,093 1,156 1,291 1,463
Provision for/(reversal of) impairment losses &r=iF{E 2,119 190 199 201 209
Total expenses ZHZET 28,499 29,363 31,567 34,258 37,563
Operating profit ZF; 10222 10,299 10,365 11,057 11,706
Share of profits of associates /JV &§&/BFE TS ERES 244 269 377 415 456
Profit before income tax Fr{8f<guAliHE 10,319 10,425 10,566 11,281 11,955
Income tax expense f{S5FiZ:H 3,716 3,508 3,483 3,718 3,941
Profit for the year /&)@ 6,602 6,917 7,083 7,563 8,015
Non-controlling interests /DR IRINES 221 617 617 617 617
NPAT 3B FEBRARR #FIE 6,131 6,193 6,356 6,832 7,281
BEERIR: 2RWR, BHEIRAE
EFREERNSHE~ARE
Balance Sheet &Ff=faf&3% (H/A7c Rmb mn) 2022 2023 2024E 2025E 2026E
Loans and account receivables (net) H¥ar MIKERTE{E 267,138 270,767 296,213 322,200 350,239
Cash and cash equivalents & RIMEZEN 15,904 18,853 21,303 24,073 27,202
Property, plant and equipment #Ml. " ERI&E 24,966 23,513 28,216 32,448 37,315
Investment in associates/JV S E/BAEEIAITE 8,577 9,105 9,141 9,177 9,213
Net interest-earning assets £E & /$50 270,601 270,601 294,477 304,506 336,406
Total assets &BF=&it 346,994 351,483 394917 443,120 486,580
!ﬁnterest-bearlng bank and other borrowings 1+ER1T R E{hE 251327 251327 256195 283190 285945
Other payables and accruals EfthRz{d 7RI rit22 12,991 13,467 16,160 18,584 21,372
Total liabilities TfFR&ETT 294,554 293914 394917 443,120 486,580
Share capital &4~ 13,052 13,052 13,052 13,052 13,052
Non-controlling interests /DEIBRFRINGE 4112 5,896 6,624 7,354 8,088
Common shareholders' equity |3E$E&F 45,247 50,099 54,485 59,199 64,223
Owner's equity FFE&RESET 52,440 57,570 62,682 68127 73,885
Total liabilities and owner's equity ERAEEREETT 346,994 351,483 394917 443,120 486,580
BEER: 28WER, BAREIRRER
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AABRBTRARRBESERAT, FARNEEHEIESFNEEREERSRE, SIESRESHAVSESIT. AARXKIWGEEETTER FY
BRI S AR ERERICEITN, EAIREASFEIXEARAMRMHSRRITIRS. AREENBSEERKESHE TIRE NS, BEFTET
compliance@swsresearch.com REVEXKIREZHTHER www.swsresearch.com {EEHKEIZEEANARERER. SABRAHER KA
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S STARiRAR
BSOS EITR
LARESHEH 6 NEA, IESESHinE HEERKEMEEiRE, EXUT:
SEN (BUY): BRINTRITHE LK 20%LA L
1855 (Outperform): BRANFRITE Lk 10-20%;
8 (Hold): BANEIIBETRITE-10%F1+10%Z8);
BF%F (Underperform): BHANTRITIE TEX 10-20%;
SEH (SELL): BRMMFRHIS Bk 20%LA .

AR EITR:

LREHER 6 MNEA, TAEFiaEEEsrIskEE airE, EXT:
BIF (Overweight): 1T EHEATIARI;

i (Neutral): T SEATIZRMENFTE,;

&% (Underweight) : {755 FEARMIAZRIL,

BAVELIREES, FRIBSAFTHWERBRRINTRAERITRINE. RAIRBUEEHTRGAR, RREIENILERN, REELNGEE
HIESHIREBUR T MARISERRMENR, NSRS SRR ENTEEEBNRR. REENTERERERS, LIRBREBNMNRSER, &
BHRNKEEIR PR FHERTLEE. ARBERECHTUS AR, MREXNRIBTISERENE, TLITRIMHEERZE.
NRERFANEEEE: EETERUREL

e
FMrEH LERRAEIBSARMERAR (RETHARBEFERAR, LUTER "A07") AHEARSNERM (F8. &), 83k
58 Kin, (MHARENER (BESHEIORIMIKREESEEGNNER) £/A. FOEF2ERRRAKEIRREMIENER. ERMSA
REERAREAVEERER. BIEEFEREMANSAIEERTE, FAKRAT http://www.swsresearch.com RuLTIEAITTEIREAE, KAF
EEEFNESAE. MREBITHERKEA, RIESERE, MEATLSMMRESEFREA, RERETE, TNEEHTEHIEES
1AARSS WSS,

FMRESETEATERES, BAAEMRUEZHEENES. HRtsTE., AMREMENER. T SUMENRRMEEFFSE
ZH, FIHERSEAHERESHES SRR ERIREIE. MREMERIER. BEUMEWRRAABTRMFMREZSA9FIET, FkE
PSROMESSEREITRIBIMNTS. MERIRBWA TSN, EARME, FAATTRESARERHER. SRUREUFA—EE9RE.

BFNSEEEI AR EATRFET MR EZMMAIRER, FNANREAMFHIRERRIE—RR. EFRNEEFHRERFHBITE
BERRERG, AATHSRIRR, AAEFSEHIZFLMETR RS TIEHRERESS BB ERE, Ao =B REmsE 518
ISR BEE A REII AT, AREFIISHHRERRSATRNES MBIER, TMREFAANGSITEN. AATRBRFARERD
EERINBIZFEIFRIIREBR. MBRASHFEER. AAERRMENEFNEEARSHEIENSENESHEEEENR, Lk (FELE)
BEMIAREMR. EETRERET, AREFHEESHIREANENAMIBRHEIANKRERN. EHIBERT, FRERHHIARERFRR
BPRYEAAEES BEYHTRARETRE. TEKE, REFEER EARSIREAFFALTNER, NEETARSFHEMRERE
IS S KRR IS DEEAvE e TR

FREMIEARLBFRE, BTIELAFEN. FRENNRERE—IINF. FREBSEREET, BUARETHFMETHIGRSISBEEA AR,
REFNBRLPEEN, FMREVTIBIINMEUMEASNENHEHAR0ER. SHMSSEHR, SRR RESTTEMA, SLMHIRE
FREIRATEA S ER. FrERRETERIET. RSTCRINCHNAATER. REFERITE, RREARARE, HIASTRE
HAES NERBMAI.
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