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10%, 2023 F £ F) 523, 22.46% (+6.49pcts) , % #)iE %
9.61% (+3.63pcts) , 1FHEHA AU 3.32 1Lt (+49.46%)
FedEya B4 A)E 2.78 T (+53.26%) , R KFASFAM
202304 J& AN 7.34 fe o (-14.65%) , £ A E£ 15.82%
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S REEE S 2023A 2024E 2025E 2026E
EEUN (FH L) 3,550 4,228 4,926 5,746
HERE (%) -1.5% 19.1% 16. 5% 16. 6%
1384 A1H (B%H L) 332 402 478 562
HERE (%) 49. 5% 21. 4% 18. 9% 17.5%
wEFERKE (L) 0.80 0.98 1.16 1.36
ROE (%) 15. 9% 16. 8% 17. 3% 17. 6%
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= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT~ ELI D &N 3,550 4,228 4,926 5,746
MERINEF N 426 775 1,176 1, 640 RSN 2,753 3,292 3, 831 4, 475
A 82 87 94 102 B LA R Ae 33 34 38 43
B 143 164 170 173 eSS A 217 254 296 345
HEM R T~ 939 972 1,008 1,042 EHEER 171 190 217 247
RN A 1, 591 1,999 2, 449 2,958 %% A -2 -19 -31 -44
AR~ R B 8 10 1 13
AT 796 816 831 841 # R At 394 434 493 561
I 974 934 882 827 F AL K -2 -2 -1 0
AHEIAE 42 17 7 3 NARNAEE B 18 0 0 0
oA e 105 99 94 89 BFME 1 -1 -1 -1
KA LA T 40 40 40 40 % P 437 489 579 680
HALAE R T~ 152 152 152 152 ERR= 1 P PN 3 2 4 3
FERFNFT = AT 1,313 1,243 1,175 1, 111 PR ] 8 2 3 2
B E Et 2,903 3,241 3,624 4,069 F1E X8R 432 489 580 681
R Rk B34 % 91 98 115 135
%8 BAH 60 60 60 60 % #108 341 391 465 546
AT K, Z% 86 182 191 198 VB F RS 10 -11 -13 -16
Hfedk s iR 344 344 344 344 Ja &% A1 332 402 478 562
WA AR A 628 655 669 680
AFiRHh R4k 1 B0 A AR 2023A  2024E  2025E  2026E
Jﬁ}iﬂ’f%%i 0 0 0 0 B
HAIFR A i fr 191 191 191 191 AR K % 5% 19.1%  16.5%  16.6%
AR R et 191 191 191 191 oA ) K 49.5%  21.4%  18.9%  17.5%
R AR At 819 847 860 872 BAS
UEEES A% 22.5%  22.1%  22.2%  22.1%
PR 412 412 412 412 R A/ 11.1%  10.3%  10.0%  9.8%
ARG 2,084 2,395 2,764 3,198 o) 9 6% 9 2% 9 4% 9 5%
0 A A BT B B AR B 2,903 3,241 3,624 4,069 ROE 15. 9% 16. 8% 17, 3% 17 6%
i 3 ]
AALRER 2023A  2024E  2025E  2026E K= E 28.2%  26.1%  23.7%  21.4%
% F) 0 341 391 465 546 giEhe )
VBN F AR 10 -11 -13 -16 B R % 1.2 1.3 1.4 1.4
A7 VB 4K 90 70 67 64 MK 2K B 4% & 43.1 48.7 52.1 56.2
N RNAEE 18 0 0 0 HR R AR 19.2 20.3 22.8 26.1
TERELH 95 -11 -21 -24 AR AE (L/RR)
BEENAL S ARE 554 439 498 570 EPS 0.80 0.98 1.16 1.36
BRENALEARE -408 45 47 49 P/E 24. 4 20.1 16.9 14. 4
ERFENNLERE 203 -80 -96 -112 P/S 2.3 1.9 1.6 1.4
WNERE SN 350 403 449 507 P/B 3.9 3.4 2.9 2.5
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3 b ~10% — 10%
4 o < -10%

17 4 PR

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

UIREB B 12 AR R, AR RAT L IE KA T A8 R E AT % £ 254
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A

FHREmE—NERRTER

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o

FHREmE—NERRTER

R

wmAE. Fak, AR FHA



