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1. {HLpzs (000960) : HE K
FTAEAAZESA, FREKKENR
) 2023-06-26

G Ry KA 2023 FFFARE: 2023 Fo & @k A
423.59 fz7n, RFH-18.54%; 1aE44iE% 14.08 1z, F
Fe+4.61%; tefRdE2w MR A G 693 E% A0 4 13.83 1¢
T, BH+11.18%,

BIHEE

I 9% 7ERIRA, AT SEELERIA
LRGLUR KB NBFEEY K. N5 2023 58542 EE AT &
EA7.92%, B Hb+0.14pet, AT & FE 22.92%, Rt
+0. 38pct,

®: NAGRAEREHE K, N5 2023 S84 T€ 6.57
ok, Bl Hb+42. 61%; M = 1.12 Hek, B -57.84%, 41k
I7%0.66 Aok, FH-69.67% F-ZREH 2023 455 A4
JBTF BT ) #T A AN 8) R T 8] AN P v N8 A JE A A
FE, FERHM. HRIZEHKB/RE@RY; AEwF
12.93 ok, FlH+2.74%; 437~ % =% 13.58 Zwh, FH-
0.43%; 4R% =& 102 vk, [F Hb+39. 73%,

#: G REF, 2023 FKILH EFH 145-FHHN 21.23
7 /v, BlH-14.90%, 2024 F—ZFEHMHA 21.71 H L/
ob,, 7] Eb+3. 92%.

Fl: RGN THRYAGRLFLAETHR, 2023 F, 685k
Mk E 11.73%, F]H-0. 75pct.

B @98y Beikahiss, F4F 2024 F45H0 PR
4

GiT L —R A BAPRF L. BBNEBSF, HINGFTER
AN, @R E AR AZ, 4 A8 Ak
R, BRI RASELFENZ S, BL&FLRITE
2, THIRHEEIEFLEDE, DS 425 E R AEL
1 B As By, JRAVELF 2024 =B AR 45,

i EA A

BB IHMA NG RBIITNE (BHABiLILs) ~F
FN LTS iR &, KRAVET A 2024, 2025 SFa978 40 % =2
A FN, BRI N 8] 2024-2026 F E BALNDF A



» 'S 4 ‘ Ry 74
SRS - R

427.26. 439.90, 446.70 fet, VEAEEFESHH 21.17,
24.58, 26.64 1L, LATHLM TR PE 5AlA 14.2, 12.3,
11.3 4%,

E RN BN ARG LA Kk, B ERE T A NE L
P BRGNP EAFLESE LR, RUAMNEZ N “F
N7 HFFRR,

i &#T

1) @me) s 57t AR 2) &7 R THRAL;
3) FFREFKEFTATA: 4) AREKSATAM: 5) »
3 S FE NAME .

TR 1847 2023A 2024E 2025E 2026E
EBHRAN (BFH ) 42,359 42,726 43,990 44, 670
HRE (%) -18. 5% 0. 9% 3. 0% 1.5%
BEAFE (BF L) 1, 408 2,117 2, 458 2, 664
HRE (%) 4. 6% 50. 3% 16. 1% 8. 4%
WmFERKE (L) 0.86 1.29 1.49 1.62
ROE (%) 7. 5% 10. 5% 11. 4% 11.5%

FARF: Wind, REIEFRFR
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EET RIS ERIS

e BRI (FHF L)

= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = IR PN 42,359 42,726 43,990 44,670
MERINEF N 2,084 4,673 7,258 9,972 7 bk A 38,482 37,930 38,722 39,122
A 1,192 1,203 1,238 1,257 B LA R Ae 373 385 396 402
A5 6,468 6,440 6,575 6,644 eSS A 82 85 88 89
H MR~ 1,105 1, 111 1,132 1,143 ErE % R 1,036 1,025 1,056 1,072
RN 10,850 13,427 16,203 19,016 %% A 438 473 471 468
AR~ g & 245 256 264 268
AT 409 409 409 409 # R At 1, 802 1, 841 1, 879 1,898
B e i~ 17,092 16,370 15,445 14,482 F 7 BALR K -74 -74 -74 -74
AHEIAR 695 278 111 44 NARNAEE 6 6 6 6
VoA e 3, 371 3,202 3,034 2,874 Ee g & 122 122 122 122
K AR AT 1,167 1,167 1,167 1,167 B b A5 1,852 2,734 3,157 3,412
HAAER T~ 3,886 3,886 3,88 3,886 e 7 Ak SN 17 17 17 17
FERFNFT = AT 26,211 24,903 23,643 22,453 Rk F 124 130 130 130
B E Et 37,060 38,330 39,846 41,469 #1788 51 1,745 2, 621 3,044 3,299
R Rk P A3HL 5% ) 219 328 381 412
48 3 2 2,107 2,107 2,107 2,107 % #0iH 1,526 2,294 2, 664 2,887
AT KE ., ZI% 1, 581 1,574 1, 607 1, 624 VBT F RS 118 177 205 222
H ek R 4,053 4,053 4,053 4,053 Ja % A1 1, 408 2,117 2,458 2, 664
WA AR A 7,816 7,810 7,845 7,863
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
KAt 8,752 8,752 8,752 8,752 B
%@#ﬁ%ﬁﬁ 1, 682 1, 682 1, 682 1, 682 2 A K 18, 5% 0. 9% 3. 0% 1 5%
#m%ﬁﬁéﬁ 10,434 10,434 10,434 10,434 3B 4 6% 50. 3% 16. 1% 8. 4%
R Ax At 18,250 18,244 18,279 18,297 A
UEERS EXES 9.2% 11.2%  12.0%  12. 4%
A 1,646 1,646 1,646 1,646 v % R/ 4. 3% 4. 3% 4. 3% 4. 2%
LR E 18,810 20,085 21,566 23,171 PSS 3 6% 5 4% 6. 1% 6. 5%
0 i A BT B B AR B 37,060 38,330 39,846 41,469 ROE 7 5% 10, 5% " a% 1 5%
iR
WeRrER 2023A 2024E 2025E 2026E wERIRE 49. 2% 47. 6% 45, 9% 44. 1%
4 A4 1526 2294 2664 2887 BiEfk S
VBB F A S 118 177 205 222 B R % 1.1 1.1 1.1 1.1
A7 VB 4K 1362 1308 1251 1181 K 2 B A 35.5 35.5 35.5 35.5
N RNALE 6 6 6 6 HR R AR 5.9 5.9 5.9 5.9
TERELH -820 6 -156 -81 AR AE (L/RR)
BEEHLLEHERE 2193 3790 3970 4216 EPS 0.86 1.29 1.49 1.62
BREHALLHERE -613 1139 1091 1030 P/E 21.4 14.2 12.3 11.3
ERFENNLHRE 1009 -1018 -1183 -1282 P/S 0.7 0.7 0.7 0.7
AERE SN 2,589 3,911 3,879 3,964 P/B 1.7 1.6 1.5 1.4

KHEB: Wind, LEIERFR
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1 #FiRans

itk TR, K PfmK, %ﬁu%ﬁﬁ\ﬁﬁ T EAF R LM
+, RAKRRE 6 FHRRFARLLEL

A P AmR R, PUARFREEEE, FRPLRFEFHAL, ATAL
BATMHAF L I, G TITMERNEHME, L& 3 FACLEMEHAR

25,

B iERSATIFRE

RIBEZ LI EA P EILR LA 3% T 69 IE AR R B R Pk T4 EM A
IEHE IR, UBMIRLE R, Be, BN L RRE, KRS FWEA
WR BT AAWFARILE. AATEH, TH, L REEARS PO LKIE
% & LA f LA R A A B AT K agAME

B ERBRITIFERILA
L F AL
ELa - 20 FRIAN R AR 3T B IR T H R R A8 KNS
1 FEN > 20%
2 ¥ 5 10% — 20%
3 i3 -10% — 10%
4 i < -10%
GRS i SR
I K 47 Ak 48 B AR 2t B FHE AR T H R RIS
1 HH > 10%
2 b -10% — 10%
3 =] i < =10%

ARER B 12 ANA R, FRMAZ RAT L35 AR T A R IE AT 7 2 24K
69 TR S AR
MEIERTIHREEIEHA: A BT H AP R 300 L E; H=HTH
uiﬁﬁ%(%ﬂ%ﬁ%ﬁﬁ%)i'ﬁﬁﬁ&%(%ﬂﬁﬁ%ﬁﬁ%)%%
B, HATHUARAERMEALE, FETHAE MBI LE,

RRHFH

EFARFAENS] (AT RAR “LAEIER” ) BAPEIELE A ENIESR
Bk H T A, RIREHEEIEAFE, BEEEIERGEPIERN. AN
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S| RE BB AME A RERALAE P .

AREPOEEHRRT AT, REERFLIRTTIAMETARTAR I KE
ZHETHE, etk seqF B9 R AN R E M AT ARGE, A KIREA R
B, B, 23RS P 6912 8 b AT R K GG UL B AR AR T R A K 32 88 A )
MR IE, ZFRFE. ERAAFTEIRBRABEARGEARZFT B, U
RAUABAE R E R, BT T RITEATAGNAEE . ZTH ST
AREFOEZ & FE RHAT IR IFE, FRERNESEANRT BN, iR
%#%i%i,%%Hﬁw%\%ﬁ\ﬁﬂ\ﬁ&%ﬁﬁﬂﬁ?kmﬂﬁﬁ
Wo SHRIERFAE A AR EPTERG — B R, REIEZRR/RELLRAR R
A IAEAT ik AL, ZL‘\/\F:J E’S«a&ﬂﬁm%'fﬁ‘éé‘a‘%?ﬁ%ﬁi“Fﬁﬁ#xd'léﬁ/\élﬁwi

B9IER KT A AT, LT AR N i N S AR R F AL TARAT. M H R
M&%éﬁ?&%m%o$&ﬂ&%%%@ﬁﬁ%@m%ﬁﬁﬁﬁo

ABEF O TAH. FRL. N R RBIRE 4R KA B e PN, T ik & (8
¥, ZFERL, HEAMNAE BB TR 2%, ERBH, £EIERT
AR HEAREBEENL., IFEAANT—RHOFRLRE. LEIERLEHK
B R E R IR T A A AT AT L S

AIRERBA A W BIEF TR, REREIERP @I, EATHAMFNATRTF
VARAT A XA 8. iR, B8, KA. 3 AR5 R ARSEGEATI S o*wﬁ
JER MMM R P R AR, NdiZbuik g A K#ETHR A5, &
FAE R W FAT A R ARARAEAT T4, $ﬁiﬁHX%ﬁ$§ﬂ%@ﬁ%$ﬁ%
A Z B PFAREOHFT N, o RBEEIERIR, RAERREHE ALK
& R —E R R EETER LA RIS AL R, £EIERFERG
FABFiE WHEEHETEGRA, FRTHFREEAREBEMPIBRREHRGEE
PE R IR
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