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AT O RAET9 ST T4k
B$%h: 100031

2024 403 A 29 H
=4 3 F 28 B, WRAR4ERATIE 2023 FMHR: 2023 FEILE AL
3425.07 1470, Fl H3g K 2.25%; 128448 862.70 1274, Bl kig % 1.23%;
KERAEX 15.73 1T, Rk 11.8%.

BIE:

¥R, AR BHESRI, SFARRESHFHHE K, 2023 FR, ¥
AT RHKE A 8.15 LA, FIEK 13%, Al L5E#E. L+,
NE)REEH 3.21 AL, RS 20.42%, T 22 &k dt4liddk, Kk
WAL Z Ak, A, LR AR, GELBRFEIARL S, FlATmE)
WA BRI IRS N, REEE, 2023 F REMEEITANATHER 4.47 HAC
T, FlHIE K 10.5%, ZIHHFR. AR BFAFFFEEK. £, I3
REFIIEK 22.6%, 4| FHLFEH G, E4 4 53R 20%, £&R
B AR B IR S ATIRSE T EATR, ALl EFALH AR ARE R R
FRIIEK 20.3%, &R MAMHIEIRE A FIHHLET T T, BB
OB RBEA, TUMRIAL R IE K, = RAUIR b, oRE4RATAAR 6 L 5 AT
FSE K, FH AR P AE” AKERE, 2023 FRPRRHEATA 2.15
AL, & EFRIEHn 3465 1L,

FEEAHAKRTEM, RELFIAFIKHER, 2023 FREMHEE L £H
2.01%, AR5 KAT. HE4MN 2818 127, RBligK 3%. Bk L5
WA = S b A — R MR, F4FAEAR EK 12.05%, 5%
HTHAE, Ed, RIELSHFLEHKRA 208.6 1271, FlHIZK 24.16%;
URERARATHE 3% AT HERAT'ERS), MARRT. A RTHFLHFomtix, &
FARAT AL N S I F bb 43% 4 ik 3 K RE & P AUM £ 15.23 B 1L,
B LK 9.65%, ¥gigAnrk Q3 324

BEREFEHE, RAR—F FAHEFRE. 2023 5, AT LI
HERIEER 1149 1070, 4% 2022 554 Frgim, T 22 MMAKER S BIA
HEHRAAK. HEREREH 1.24%, § LTAREFTH, 422016
SO T 18BP. iEF 2022 kS RIL T HA% B R AT T BB,
—RARE LT AT RA, MEBATLAEZAIZGTHE, REBEREFEA
PR TR RS EARES.

FRR R FFRTAT1BP, TARMBAFA Q3 RBERHA. BRI FRREES
FITF 1%, RFeIkAME AR R, 2023 £ R, W4 ATREE S 0.83%,

BEFRTATIBP, #48. HER. EAFRRER TIT. RRTHKAERE
0.85%, R EFRFHT, KEFEEFHL Q3 KB4 ZE 347.6%, SRR
FEARAEF AT, B E 2023 K, SRERATAREE TS —RFALAE,

—BRATRE . FALLENFH 953%. 11.61%. 14.23%, A48k
Q3 R+0.07%. +0.42%. +0.4%.

BTN ERAERAT B R RAT AL, $FRMZRAUR, BMIGk AR
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RE, Vilkie HEGR, RREAMIL Q3 ABF, KRS8 EE, RSk
ANGE AR h TR, RATTHAE) 2024-2026 SF )34 ) E ik A A

10.59%. 9.38%. 12.32%.

REEE: 272 TAT, BRE 6 RATHF.

FTEM ST 2022A 2023A 2024E 2025E 2026E
FTlhEPAN@E A T) 334,956 342,507 368,093 401,984 438,177
K E YoY % 5.08 2.25 7.47 9.21 9.00
» /%&/A\gj_éﬁlj " 85,224 86,270 95,405 104,354 117,207
(B 7 L)
R E YoY% 11.89 1.23 10.59 9.38 12.32
EPS(7T) 0.92 0.87 0.96 1.05 1.18
T AF PIE(12) 5.01 5.00 4.95 4.52 4.03
4% PIB(12) 0.62 0.55 0.53 0.47 0.43

FALET: Wind, 15RIERFL # ST B 2024 F 03 F 28 HKAN
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A 1. BRIERARKE (L) B 2: 2023 Ja&4FlEEE TR (127T)
m— EN T yoy (Fl) S EHEFE yoy (F%h)
4000 - - 18% 1,000 - - 25%
| - 16% 900 - L 200
3500 t 14% 800 20%
3000 L 12% 700 | l r 15%
2500 r 100% 600 | I L 10%
2000 [ o 500 | I ' - 5%
1500 - 4% ggg 1 - 0%
r 2% 7 L 5o,
1000 [ 2% 00 | ‘ 5%
500 L 2% 100 - I I I I L .10%
0 T T '4% O T T T T T T T T T T T T T T T T T T T T T '15%
< oS4 MO A M 94 o oS M A m < 9 MO dA M 49 M oA M d ™
S§g%ge¢oe oo w 58828582888
R 8 28 2 8 o 8 o 8 o R g2 oS o8 oY o8 o
N o N o N — N N N [+2] N o N o N — N N N [22]
— N N N N - N [aN] N N
o o o o o o o o o o
N N N N N [9V] N N N N
RAFN: sha] 2N, Wind, 152 7ERF % # oo HAHRM: 2Na 2N, Wind, 75 R 2ERBFL
B 3: 20234 82T B 4: Q4FFENHEEA (fe)
— N\
A BEE (L) N yoy (%)
-IU70 1,000 - 20%
2.70% 900 -
2 50% | 800 ‘ 15%
700
2.30% 1 600 - 10%
2.10% - 500
400 - 5%
0, 4
1.90% 300
1.70% + 200 - 0%
1.50% T T T T T T T T T T T T T T T T T T T T T 100 ]

— — — — — . -50,
§§O§8§O’£8§0585058§O‘%8‘ 0 oINS AN Y A N®O ST AN M 5%
503884908 u0d848N8 488« lolooNoNoNoNeNoNoNoNeNoNoNo e el
NNodNQONoOANONOoONQONoONDONONO O 0O 00 ddddd NNANANOMMO»®M

N o N o N — N N N (] AN AN AN AN AN NN NN NN NN NN

— ~ ~ ~ o~ O 0O 0O 0O 0000000000 oo o
o o o o o N A A AN JANNNANJdNNNNA
N N N N N

FALEIE: 2Na] 22, Wind, 152 7ERBFL F oo FALEIE: 2Na] o, Wind, 152 7ERBFL F oo

B 5 Q4 2F4ALUNEE B (foT) B 6: Q4 £EFHFSHUNNEE T (ILRL)

L =BT ON yoy (%% — TR SIS yoy (FHh)

740 - 8% 140 - - 250%
720 - - 7% |
200 1 I L 6% 120 - 200%
680 - N [ 5% 100 4 - 150%
- 4%
660 - ‘ 80 -
640 ‘ r 3% r 100%
L 20 .
620 - L 106 50%
600 - L 0% 0
0%
580 - L 1% 0%
560 - 2% -50%
I N MO I 4 NN AN M AN I N MO < d N MO F AN MO - 4N M <
oododio oo oo oMo Moo o oo el SR o Roo oo Ro Ro Ao RoRoRe Ro o No Ze:
O O O O d d d d AN N N N OO OO ;O ;m O O OO0 d d 4 4 N N NN MO MO M
AN AN AN AN NN AN NN N NN NN NN AN AN AN AN NN NN NN NN N NN
O O O O O OO O O O O o o o o o O O O O O O O O O O O oo o o o
AN AN AN AN N AN AN AN AN AN NN NN NN AN N AN AN AN AN AN AN AN NN NN N NN

FHFT: 2T 2N, Wind, 15AEATL # o

HAR: T2 Wind, (ER2IEABL # 0
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B 7: Q4 #FaF4FEHEkAML Q3 R F4T (L) B 8: 2023Q4 RRHEFHRATA I (L)
22555 yoy (#5%H) m— YR RS yoy (FHl)
90000 + - 15%
300 - - 80%
80000 - L 14%
250 - - 60% 70000 - - 14%
200 | L 40% 60000 - ‘ L 13%
150 ’ 2o 50000 | L 13%
° 40000 | L 12%
100 - - 0% 30000 - r12%
50 | L 20% 20000 - L 11%
10000 - L 11%
0 A - -40%
N M I 4N MO T A NN AN M 07 710%
leoBoBodic Ao Ro o doRoRo Bo oo Ro eo; MO 2N MmO 2 NN O D N
SESSSISSSSSS888SE T 23344438383 9
SRIJIRIIRIRIRR]IRKRRRR S 888 888 8 8 8 8 8
N N N N N N N N N N N N
AR AL Wind, T5BAERGL P HARI: 2T, WIN, 5272 KA
A 9 Q4AR. ARHIMEERSE () B 10: RREREFREE (ML)
B BSOS NEIAR W BRI EEIENLI m AR e AN R R EYFRRER RRE (BGih)
5000 800 — TR (755H) r 1.0%
700 -
4000
600 0.8%
3000 500 0.6%
2000 400
1000 300 0.4%
200 0.2%
0 100
-1000 - 0 0.0%
2£38288988838835388Y il A
23RN IYISNYIINI]RTY g2 g2 889 yagyoad
SRRRIRIRARIRIRKIRILIRIRKRRRR N & 8§ 80«80 Q@S
FAEM: whal e, Wind, 1Z2ERHL F o FALEIE: 2Na] o, Wind, 152 ERBFL F oo
A 11: REBEXZATHRAY B 12: Be—RFALLERA G
_}E%EE&% — IL\,\—Q # =
440% - - 11.00% - & —&EZK?EEK
420% -
10.50% -
400% -
380% A 10.00% -
360% -| 9.50% -
340% -| 9.00% |
320% -|
8.50% -
300%
N ANMNMOONMNMOONMOIOITANMOOONM OO N
T'T'??QT‘Q??T‘Q??T‘Q??T‘QQ?T‘ 8.00% T T T T T T T T T T T T T T T T T T T T
EEEEEEEEERRRRIS R tygzasasanagsnassnasen
SR SR IR VIR VIR IR SR IR I I I VI SV VI SV IR VIR VI VI VR V'Y ggggg%gggggggggggggggg
ANANNNNNNNNNNNNNNNNNNNNN
HAEIR: 2ha] 22, Wind, 1E22ERBL F oo FALE: a2z, Wind, 1ERERHL F oo
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= R A R FEFA FlE & R FHA
Lt 2022A 2023A 2024E 2025E 2026E St 2022A 2023A 2024E 2025E 2026E
BEREH 7,210,433 8,148,893 9,208,249 10,451,363 11,914,553 229N 334,956 342,507 368,093 401,984 438,177
B HBAL A S 232,723 233,648 292,884 378,263 471,130 FlEAN 474,240 498,327 533,210 578,533 627,708
FAARA 4,958,899 5,387,588 5,710,843 6,053,494 6,416,704 BB HN 273,593 281,803 293,301 312,234 332,117
A FAT 1,263,951 1,337,501 1,549,112 1,727,260 1,934,531 HF RN 28,434 28,252 33,902 40,683 49,633
BEX 694,602 896,484 884,361 916,048 949,068 At E N 32,929 32,452 40,890 49,067 56,428
FEER 14,067,282 15,726,631 17,412,307 19,344,043 21,577,085 EIZIRNTON 61,363 60,704 74,792 89,750 106,061
B AR 12,714,485 13,955,963 15,491,119 17,272,598 19,345,309 HA B A (2,620) (2,703) (4,253) (4,644) (5,080)
Rk §i A 329,930 462,714 488,923 516,919 546,839 Y E R (205,705) (222,015) (217,175) (245,211) (271,670)
RATH A 101,910 261,138 274,195 287,905 302,300 RTINS ON 180 90 200 100 100
it E 13,241,468 14,770,015 16,348,947 18,176,867 20,298,866 KA&AAE 126,711 117,770 146,497 151,707 160,826
X 825,814 956,616 1,063,361 1,167,177 1,278,218 P ERMARE (46,658) (35,347) (44,306) (39,875) (35,888)
TR BN F AR 14,067,282 15,726,631 17,412,307 19,344,043 21,577,085 HLATF)E 80,053 82,423 102,191 111,832 124,938
Ha A 74,044 77,248 95,548 104,563 117,442
)2 B BAT A
b 85,224 86,270 95,405 104,354 117,207
BA)BALFOAT DY Y 3
LA 2022A 2023A 2024E 2025E 2026E 29t E 2022A 2023A 2024E 2025E 2026E
B A BN " 5.08% 2.25% 7.47% 9.21% 9.00%
2.05% 1.89% 1.70% 1.62% 1.62% SR
A AEALE N WA AE -1.09% -7.06% 24.39% 3.56% 6.01%
0.46% 0.41% 0.49% 0.52% 0.52%
[T ON )2 B BEAT A
© i 11.89% 1.23% 10.59% 9.38% 12.32%
2.51% 2.30% 2.19% 2.14% 2.14%
Bl F B BN 1.56% 3.00% 4.08% 6.46% 6.37%
1.56% 1.51% 1.36% 1.35% 1.35%
KEFTA)E HF G FON 29.20% -0.64% 20.00% 20.00% 22.00%
0.95% 0.79% 0.83% 0.79% 0.79%
R BALR K FEA) BN 24.27% -1.07% 23.21% 20.00% 18.17%
0.35% 0.24% 0.22% 0.18% 0.18%
AR A FLAT A 0.26% 2.96% 23.98% 9.43% 11.72%
0.60% 0.55% 0.61% 0.61% 0.61%
FAK .
HEF)iE 1.25% 4.33% 23.69% 9.43% 12.32%
0.05% 0.03% 0.04% 0.04% 0.04%
ROAA _
0.60% 0.64% 0.58% 0.57% 0.57% AAHEIT
ROAE
P
11.84% 11.89% 10.55% 10.30% 10.33% SR 2022A 2023A 2024E 2025E 2026E
_ 0.92 0.87 0.96 1.05 1.18
EPS(/L/ML)
_ 7.41 7.92 8.99 10.04 11.15
EE@M&E] _i. BVPS(/L/Z)
A E RS A 1.37 1.19 1.48 153 1.62
Lt 2022A 2023A 2024E 2025E 2026E ) . . . : .
i (L&
) 11.01% 10.84% 40.50% 10.35% 10.79% . 5.01 5.00 4.95 4.52 4.03
LR i £ 3 PE(f2)
o 11.72% 13.02% 13.00% 13.50% 14.00% . 0.62 0.55 0.53 0.47 0.43
< 53 PB(12)
0, 0, 0, 0, 0,
BRHE 11.98% 9.76% 11.00% 11.50% 12.00% ﬁ$‘&/ﬂ-‘
; £ 8 N <
i‘? 5 S 8.49% 8.25% 9.21% 10.12% 11.33% ,é\.,’.l_‘q:_}i 2022A 2023A 2024E 2025E 2026E
s —RF AR
AN 61.41% 64.82% 59.00% 61.00% 62.00% % 9.36% 9.53% 9.94% 10.09% 10.20%
S e B4 7.51% 6.28% 6.50% 6.50% 6.00% —AFARR 11.29% 11.61% 11.84% 11.83% 11.78%
5 IR ATAEAL S %
AR 13.82% 14.23% 14.37% 14.63% 14.89%
Rt 2 2 51.65% 52.06% 51.25% 50.75% 50.04%
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W IR\ BT

TREEAE, (ZRIERA R T SHAT RS, BRKFAE, FHRT ¥ EorEE A4
RIEARRT LTS, BIERE, 2023 FmAfZRIERF T, KELaRLFR T,
T RBERATIT L, QLT RATRITZH, SEMAT R AN T A, Rz, A
KIS

BUOE, MiE, #AediE 2 KFEMd, T RFFE, NRETHREFR, £akFik
IhPE, WHIRT P ERT. RAER., RAGER, WHRRITLFRLLE, 2022 5 11 J
Ao NAZ EAEFAF R P, ANEA AR T,

IH5H, BRIEAM AP O P %, RPN EREMTIT, HELFHi
B KFLALERSGRE L, HESMTAMTE LIRS L 2T HEAT L 5IE
%3, CHBRT PRI A, EAHEAR. 2019 S5 11 A e AfZRIERF R TS,
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S ARImEEEA

AR R N G — AT AR B, AR E AL G 0P A, A b B AL P2 v AT E ST
T, 81 9 4 Tl A B R S Bk B RARAE s AR T AR 89 BT LA R T A IR A AR BRI A R AR B g 1T 40
RAN TG L, RE, 3 ReE RIS 6 LRI E LRAE 438 240 %,

AR

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERANT ERRIEABZZMEM NN E AR P LB , HixEE P TR RS WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A ) R % RIRS 09 2 B P R AR 69 3% 1290

I RAFRIEFAA, B AHERIREHRARE, AT3IRG—E R EETEOAL A HEIE AL R, FHIERERG e
KA FETALE AL,

VLK 5 RR
BTN AT A REFRFPA P oy
FEN: it Aast iR T RE 15% A 1, A AT HARARA
AERRELRIR © PRIOOH | g g st T R 5%~15%: T TETe T oS
# O OATRAREAE);
B st Ak s EE5% 2 ), FX: LB T AL,

A REKFZAL 6 MAN
Tl AR I T AR 5% AT

RpEiRR

ERT R AR R TR T o S H A RATIER D HAERAG TR, LAETRO R, ETH LS EPFAR
T RRER T 24 40 & TR AT

AR P AR R R — R P 0 B RA R K BT R A A, T % A #0158
BRI HE S 0 0IF B0, SRR R E R, LRI, Wk, M5 AACE 7 8 54 L 8
12 LR R AL AT AR AR P 0 EE T 1 9T 3 SO AE TR K AR AR, BOEH B B TR AT,

o

W AT dk 2145, H
Wo BAETHERLT,

i
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