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El51: EHIRTIREERIE=FMERILLE (FFF, 1IRIREER)
Y MESLIELH
4T 2020 2021 2022 23ERRISIE

PEEBIRTT 28% 29% 29% 7.13%
iIHRTT 31% 30% 30% 6.76%
VRS 25% 26% 27% 6.61%
MRET 30% 30% 30% 6.51%
HEIRT 22% 22% 24% 6.37%
Er iR 26% 30% 31% 6.37%
LRy 27% 26% 26% 6.09%
HfFERTT 28% RO 33% 6.09%
TiERT 30% 30% 30% 6.09%
BRIRT 30% 30% 30% 6.12%
PRET aril 30% 30% 5.96%
FKIRT 30% 25% 25% 5.97%
BigRT 30% 30% 30% 5.85%
1Bk 32% 32% 32% 5.93%
ImRT 30% 30% 30% 5.83%
tRIRT 30% 29% 26% 5.73%
BIERTT 31% 30% 31% 5.79%
BBIRT 34% 29% 30% 5.72%
HR(SIRTT 25% 27% 26% 5.86%
RIVRTT 30% 30% 30% 5.58%
HRfiEERTT 30% 30% 30% 5.57%
KRBT 29% 22% 26% 5.55%
BRRT 29% 29% 28% 5.52%
FERTT 30% 30% 30% 5.37%
ERRT 19% 18% 18% 5.43%
RERTT 27% 27% 27% 5.37%
ZH§R1T YAl 36% SN 5.18%
ARIRT 31% 30% 30% 5.12%
KR 24% 22% 21% 4.99%
iIFRRTT 37% 31% 24% 4.97%
FERT 33% 28% 24% 4.82%
MR 29% 22% 20% 4.66%
ToiRtRTT 26% 21% 21% 4.46%
ERRTT 30% 25% 25% 4.47%
DRIRTT 28% 25% 20% 4.37%
LLRT 25% 24% 23% 4.12%
HRIRGT 24% 23% 18% 3.14%
FL4RIT 2.97%
TRRT 20% 2.71%
ImERT RO 21% 2.68%
EBHIRIT KT KL Eval 0.00%
Exmis  IN28% I INIE%IN ko 0.00%
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798.0%, 10.0%. 10.0%, SERFELLIEEEA 9.0%. 9.1%. 9.2%,

2, BBE: BrRNBENTITEN, BREREARAIITIEEERRK
—EIEMAE, B0 23-25 £858E8 1.79%. 1.69%. 1.63%,

3. ERUMIAN: KEITHEWSEREITHROTRENE, REATELH
SRR TRSEND, ERFIRARAELS, WX IERRAESTE.
BAIFN 23-25 FHAERUIARILLIBESN 5%, 5%. 10%, #FEBRARLCE
EA-5%. 5%, 7%.

4, BERE: ARBITHEAREHREARLE, HaEHESIMTEA
REME, SHTXEWER, BEATRFRERAG BIFaEnF, i
M) 23-25 ERBEIEN 1.19%. 1.14%. 1.10%, IKEBBEER 349%. 331%.
312%,

RIELA L Rig, FAiIFRit 23-25 EAREWN 292, 302, 320 {Z7T, 1E&E
S8F 0.8%. 3.3%. 5.9%; 23-25 FLATRAEFEA 107, 113, 118 {Z7T,
KB 4.5%, 4.9%. 4.7%,
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2024 5 3 B 22 QWEMTIRL 0.4 £% 24 FE PB, 55 "H#EF" W,
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601825.SH PARETT 6.65 1.30 1.47 1.65 0.6 0.5 0.5
601838.SH BREBERAT 13.01 3.24 3.86 4.62 0.8 0.7 0.6
601963.SH BHKERIT 7.2 1.41 1.41 1.48 0.5 0.5 0.5
601658.SH BRI T 4.74 0.89 0.96 1.05 0.6 0.6 0.5
9E 1.71 1.93 2.20 0.6 0.6 0.5
FR{EL 1.36 1.44 1.57 0.6 0.5 0.5
601077.SH R 4.49 0.95 0.99 1.04 0.4 0.4 0.4
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Fi8%€ (127T) 2022A 2023E 2024E 2025E HINIE 2022A 2023E 2024E 2025E
=SV ON 254 254 262 276 IFEREFEIGER 75%  45% 49% 47%
FaER A 19 18 19 20 HRERIF G 117%  -3.0%  29%  64%
HAKN 17 20 21 23 FRRIFESER 33% 112% 50% 4.8%
EAAN 290 292 302 320 NI PN IE -60% 08% 33% 59%
=R Z3ysds| -3 -4 -4 -4 TEFSWINIEIR -32% 02% 30% 53%
WS ETRER -92  -100  -104  -109 FERERASIER -298% -50% 50% 7.0%
HRERIAE 195 189 194 207 |l 2k e 88% 80% 40% 50%
THERE -78 -60 -59 -65
FaguRiE 116 129 135 142 g 2022A 2023E 2024E 2025E
RSt -11 -19 -20 -21 ERErEIGE 69% 9.0% 92% 9.1%
I3EEFE 103 107 113 118 B 87% 80% 10.0% 10.0%
BN it -55%  50% 80% 5.0%
BEaEE (127T) 2022A 2023E 2024E 2025E ISR 99% 112%  88%  9.2%
BRI 6,327 6833 7516 8,268 Hfthgs =1 76% 19% -39% 3.0%
k= 1,031 1,083 1,169 1,228 THERRIGE 78%  94%  95%  9.6%
ISR 5730 6372 6932 7,570 TERiiR 86% 9.0% 90% 9.0%
HEEFE 13,586 14,810 16,167 17,642 E A RIEIE 1082%  50% 50% 5.0%
EEBEr 209 213 204 210 REARIN RIS 85% 61% 57% 49%
ok 13,519 14,740 16,087 17,570
BFEX 8249 8992 9,801 10,683 FReEa 2022A 2023E 2024E 2025E
Hitti+ Bk 3,071 3395 3,762 4,176 EER 304% 309% 314% 31.9%
EtERR 1,048 1,132 1,234 1,358 EHR 68.8% 683% 67.8% 67.3%
2Rk 12,368 13,519 14,797 16,217 Hith 08% 08% 08% 08%
BRI 1,150 1,221 1,290 1,353
B 2022A 2023E 2024E 2025E
SRRISIR 2022A 2023E 2024E 2025E RV EFFR(AENEEL) 472% 472% 472% 472%
BEFSECT) 0.90 0.95 0.99 1.04 ANNEER A4.7% AAT% AAT% 44T7%
SRR ERIRE(GT) 1.72 1.66 1.71 1.82 ZEHENETL 81% 81% 81% 8.1%
BE5(0T) 945 1005 1064 11.16
BREAT(TT) 119.03 129.79 141.65 154.70 BERE 2022A 2023E 2024E 2025E
P/E 5 5 5 4 FREFE 122% 1.19% 1.14% 1.10%
P/PPOP 3 3 3 3 & 97.49% 97.54% 97.60% 97.66%
P/B 0.5 0.5 04 0.4 *iE 129% 127% 125% 1.24%
P/A 0.04 0.04 0.03 0.03 KR 0.70% 069% 0.68% 0.67%
TTEE 047% 0.46% 045% 0.44%
FUZEIEIR 2022A 2023E 2024E 2025E EAEN 0.05% 0.04% 0.02% -0.01%
HEEENIM) 193% 1.79% 1.69% 1.63% REBER 358% 349% 331% 312%
1§72 (Spread) 184% 1.62% 159% 1.55%
B 482% 450% 445% 440% BERR 2022A 2023E 2024E 2025E
FARFI=E 197% 1.89% 1.84% 1.79% BAFEER 15.62% 15.03% 14.72% 14.41%
EREF IR 397% 3.67% 3.61% 3.55% BODERFEE 13.10% 12.74% 12.60% 12.45%
THEAER A 213% 2.05% 2.02% 2.00% BreffRER 91.49% 91.72% 91.98% 92.30%
EFflgen 2022A 2023E 2024E 2025E
ROAA 080% 0.78% 075% 0.72% Hithzhis 2022A 2023E 2024E 2025E
ROAE 9.89% 9.70% 9.60% 9.54% 5\ zN( ) 1136 1136 1136 1136
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