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@ ELN 3 FRRBA, HRFHEAELER, £H “EIN” K

B IR 2023 SFFAR, AN T IEESAE 40810, RER, 253
ZERBERE—RBME 37.8 10T, BRATHM, B —XkHEREE, B
AL R 291, BlEEE, SAKT AT, it 28 B R FAREIKT
MR, EHTILEE 1.9%, & 2022 SFKE 29pct. AKIHA, 238 2023
AR AN 295 1. Bl+24.7%, AERLEABRAE 952%, Bl EH 1.0pct,
FIAKEF 11,912, 4R E 384%F b LS 09pct, Bf+F 56.8%F] kb
LAt 0.1pcte 276 AT 3k R LTI R AR BAI K EAH, KM TALNS)
2024-2025 SF)a 4 A AN E 11.2/13.7 722 (ART 19.9/28.8 17L), #4¢ 2026
FFM A 16.5 1270, 5 A B 6-72.4/422.0%/+20.2%, EPS 2% %13t & 0.8/0.9/1.1 7T,
BPS A1 4 14.4/15.4/16.5 7o A S AKEGH LRFBALY, WRAESKFTK
HRIFHKEEA 2 &, HTHAPAERAFEGZ S, SATLM AT PE 54
7 14.1/11.6/9.6 4%, 3T PB 4 #1%4 0.9/0.8/0.8 1%, %4+ “FEN” %,

O HFAZASTHEFHREEK, ATREEZ R D, KXH BN
N B R ASKRBBNRFEK, EESKRFT KN 9811CT. FH+9.2%, #
FAEABERIN 1256 10T, BlH+41.6%, HEEaESERILN 555 1L
T BIH+22.5%. A EALS 158104, BlH+24.7%. HFEFLEESMENLF
R K, EFRRRERE A253%. AR B 2 F H+89.0%, 41 # L
AP, FH+43.8%, HF RMER RT+150%. IRHABL 465 B KA E.
HEASCHR, HREZEZEPFELR, EHRERIL+130.6%. 1125 %EF
+157.3%. BB RE/RE 76.1 12, Hb258%, HbmE4 S a7 bt 44.5%.
o HB Mg iaE, BATLF R, BAAIPA X E

8] 2023 A HEE B ION 83 12T, B H+40.0%, RiHIRSE P4 848 K, #
BAREFLeEEF 101 R, HIEHARTRAEABEF 12 %, £, BAHES
HAAN 5.0 1270, BlH+73.2%, #INAHE S 3.3 100, B H+8.0%. 2023 5K
ZA Bank A3 RHAR 11TACETL, TAEZPREFHK, TR, A&, KREF %
BIR%, CARATBHEE —EMRAT, @A E PR AR e AR
% B3R T ILAE /1, 2023 5 ZA Bank 524N 3.7 1L#H T

® Ao T: RIeFKMFG; Rk ARHM EHA; 2l LEERKRRAFAI,
W %48 & Ao AEAE 2547

2026E

RISRFUN (B L) 22,189 27,535 33,042 37,999 43,698
YOY (%) - 24.1 20.0 15.0 15.0
Ja 4410 (F 7 A) -1,112 4,078 1,124 1,371 1,649
YOY (%) - -466.6 -72.4 22.0 20.2
AR HA) I (%) 6.4 49 49 5.0 5.0
HF)E (%) -4.8 12.2 3.1 3.3 3.5
ROE(%) -7.1 203 5.3 6.1 6.8
EPS(#i#/70) -0.8 2.8 0.8 0.9 1.1
P/E(£%) -14.3 3.9 14.1 11.6 9.6
P/B(4%) 0.9 1.0 0.9 0.8 0.8
HERR: Rk, FRIEKRFITA; E: BFLEH 1 HETEKR 09 TART.
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B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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