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4 F 29 B, RIAARITHE 2024 F—F4R: 202401 28441 F b

3% (2023 SRl tb+3.91%); & LA A Bl k-1, 76% (2023 ) tb+0. 03%) ;

FAAAL ROE 11.39%, Flrb—1.21pct; 4L ROA 0.69%, [ b—12bp,
4§\'HZ:
> BMAAEMER TR, BLGEALTTIR L. 202401 RILKITE

AL ) b3 i 35 2023 1. 79pct E-1. 76%; 1344 104 B Ho 3% i 45 2023
#-5.54pct £-1.63%, H5HAMEA RTAHEK— 12 AN 5T,
2024Q1 NS FNEATH, TERTHELEER, TR E@THKE QAL
ik, ALER LB A HYE, £ ZR A AALIERNE F IR & TR T 45,
EEEEERA 48 LR T B,

HEEZRIERICE, MAERKLE ., 202401 RALARATH 8 £ 1. 44%,
#2023 F-16bp, Flrb—26bp. ARIE &AM H, 2024Q1 4 & £ Bl HLIEHE
B 2023 FE, TERAALALT AMBEEERILE, L8 QR
AEBREAII T, KT mEN ERR A LFEEKEF, LPR TAE,
BEBRNHR TN FRER AT HRAET T A fam bR st
%, A2 HARRAEAA TAT LA B KT, AREERFBETRAT A
FREZNH AT, AR RKE, EFF. Eifr. ERH%. BF
B PLIB R A H 14.52%. 14.91%. 12.92%. 12. 25%, 3& ik 5 4 2023
#-3.00pct, —3.41pct. —1.48pct. —2. 72pct.

EBeREET @, €RABERTR. BBERTH TN 1,
#—F e REBAERN T RECE /&, EBRA e s R E 3,
202401 K, B3k AT H AR E FF b6, 78%, iRz g T AITF
¥) 12, 92%69 T BIG R KF o I, NS HL A KIRFFEREF R,
A E 202401 K, #ELFHK, FELAT LS. LREBARTHK. £
BA NS L 2 A F A B EL+23. 51%, +45. 79%., +40. 03%. +39. 42%.

NS

BE

FRERGE T, FEREAT G4F.202401 KA 4A4T R RE 1. 32%,
IKtb—-1bp, R t—5bp; K& & £ % 303.22%, 3~tb-65bp, Fb+61bp,
WA R e e ) Bsk, AlEARCEE B K, T2 RERCHBIRART @4,

KALHEIAH, SFRMEANLES . 202401 KRR LBRITHS—BE AL
R FE 11.37%, 3Fb+65bp, R r+67bp, & TFAMABAKTF, N8 AL
HF AR X KRR, BRHIE TR R ANARE, A/ KT
R AAGAe K ETANR T AR, BT AL,

BAVFR GBI E RLAAT R A @ ALE, KA B B =K,
e fR F ek, LELRERGIBRFRY, KRME LIRS RIS
Py @, NE KRR H, HERARS S ARG FRATFIR S
ARG T AT BRMNAF LSRRG LEAF, it 4 29 0
AT 2 2024-2026 4 PB A1 %4 0.59. 0.55, 0.51 4%, 24 “3EH”
FHBERE —R o F AR EWE http//www.cindasc.com 1
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> REBEE: EFCTM T, KRk S FATM, §2RELEENE

EEM AR 2022A 2023A 2024E 2025E 2026E
FlAN (L) 7249 6948 7064 7335 7837

HWRE (%) 0. 69 -4.14 1.67 3.83 6.84

12 B BN S L AR EA 2591 2694 2744 2857 3008

H# (o)

HWRE (%) 7.45 3.94 1.88 4.12 5.26

ks () 0.74 0.77 0.78 0.82 0.86

PE (4%) 5.96 5.73 5.62 5.40 5.13

PB (&) 0. 69 0. 64 0.59 0.55 0.51

A IFind, (54 IEFTFLE BTN, JEHH 2024 F 4 5 29 AAHEH

FEERE — RN T E AR EME hitp//www.cindasc.com 2
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B 1 BAA SR R A 2: kfRHRFMER VS, ATk EARKF

T L 159 - 1iﬁgg O KRR LA
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-15% -15%
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FHFR: 2 E] s Ifind, (52 ERFL P FHFR: 2Bl 2 IFind, (52 IERFL

B 3: LHEE R AT

VERARMT (Rit)

2021/12/31  2022/3/31 2022/6/30 2022/9/30  2022/12/31  2023/3/31 2023/6/30 2023/9/30  2023/12/31  2024/3/31 82023 % pet

EBRFAER 7.9 11.24)

BEE 1% -0.1%

FERRASHRA 0.2% -0.6% -0.5% -0.2% -0.1% 1.1% 0.8% 0.3% 0.2% -1.8% -203
HibdE BB 3.2% 12 0.4% -0.5% -1.34 46K 33K 24% 294 0.8% -2.09
BARA 224 -0.1% 0.9 -2.0K -2.64 -1.0H -2.0K -2.5% 1% -1.4% 049
AN 0.24 0.0% -0.2% -0.2% 0.3 -0.1% -0.1% 0.04 0.04 0.0% -005
KEIR 424 0.3% -31% 0.0 5.7% -36% 1.24 419 224 -1.14 -3.29
Frg®t 0.2% 0.6% 3.2% 3.8% 3.4% 5.3% 4.0 4.2% 3.9% 2.6% -136
DEBERE -0.1% 0.7 0.5% 0.5% 0.54 -1.14 -0.4% -02% -03% 0.1% 046
AE%FE 11.7% 744 5.5 5,84 7.4% 18% 354 5.0% 3,94 -1.6%_

FHRMR: 1find, 2\3] 08, 1FAERFTL P

B 4: Rt ROE F= ROA B 5: %&£ VS TRFH
—— é@ii&@\xrg% —— kAR AT —— KA L ARAT
20% - R - 1.5% 2.6%  —0— Rk AT
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15% L1 o 2.2%
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10% A
0% 1.8%
5% A 0. 5% 1.6%
1.4%
0% . . . . —L 0. 0% 1.2% + T T . . .
1812 1912 2012 2112 2212 23-12 18-12  19-12 20-12 2112 22-12 23-12
FHRR: NG Ifind, (54 IEXFL P FAHEE: 2 Gt Ifind, [FAIERFL P
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B 6: TREVS fik

B WL —e— KA LRI
3.0% 7 —0— R 41T

2.0% -E : : :.:-:.=
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0.0% T T T T T
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B 7 BEBRLZEVS T

FHER: 2 a2 Ifind, 152 ERTL P
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—— AR AT
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—— KB 4R AT
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FAFER: 2N, Ifind, (52 IERTFL Fo
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FAFER: s e Ifind, 15 IERTFL Fo
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—— AR
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¥ 45 AL
Flidk 2022A  2023A  2024E  2025E  2026E N INC A 2022A  2023A  2024E 2025E 2026E
TIPS N 5900 5718 5938 6230 6709 DEE: % AR 7. 4% 3. 9% 1.9% 4.1% 5.3%
F L% BRME 813 801 761 776 815 K& ATA)IE -2.2% -1.8% 2. 0% 2.6% 9. 4%
H AN 536 430 365 329 312 HLAT A 7 3.5% 0. 4% 1.9% 4.1% 5.3%
DI EN 7249 6948 7064 7335 7837 ERITLEN 0. 7% -4.1% 1.7% 3.8% 6.8%
2 Wb # B Ao 65 73 76 80 84 A AN 2.1%  -3.1% 3. 9% 4.9% 7. 7%
A 4R 2717 2500 2534 2689 2756 F 8% AR 1.2% -1.5% -5. 0% 2. 0% 5. 0%
%
W& A A i 4515 4434 4523 4640 5076 %0 5.3%  -8.0% 1.3% 6.1% 2.5%
R % 1453 1359 1391 1379 1643
LA A 3062 3074 3132 3261 3433 HALF] L
P AL 475 376 383 399 420 ER N e 17. 0% 17. 7% 10. 0% 9. 0% 8. 0%
JER= S E b 2591 2694 2744 2857 3008 B 2% R 15. 4% 14. 5% 13.3% 9. 4% 8. 4%
B Ak 3 = 53.2%  47.9% —16.3% 12. 3% 12.8%
= ffk JE AR 15. 8% 17. 7% 9. 0% 8. 6% 7. 2%
B2 4R 197227 225643 256353 280261 303716 HAL T = 0. 3% 6. 7% 2. 0% 2. 0% 2. 0%
) sk % 23034 34058 28512 32020 36108 A R AT 17.7% 18. 6% 10. 3% 9. 2% 8.1%
PE AR 95302 112137 122258 132790 142396 B 14. 7% 15. 0% 14. 6% 8. 9% 7.8%
& &5~ 333656 392733 432007 470887 508558 8] 5 i 38. 6% 40. 8% -8.1% 10. 7% 8.5%
e A B 5620 5996 6116 6239 6364 MEFRAE 10. 5% 8.3% 6. 4% 6. 4% 6. 4%
A W 339275 398730 438123 477126 514922
B P B® 251210 288985 331221 360713 388960 KERE
bt & Rk 56072 75593 70746 78111 85381 VNS &S 1.37% 1.33% 1.31% 1.30% 1.29%
e+t & Rt 5248 5184 5339 5499 5664 E 97.17%  97.25%
B AR 312531 369761 407307 444323 480006 *E 1. 46% 1. 42%
B HR R 26745 28969 30817 32804 34916 K 0. 62% 0. 62%
T4 0. 66% 0. 59%
AT Fk 0. 09% 0.13%
% % A0 () 0.74 0.77 0.78 0.82 0.86 KEBER 302.6% 303.9% 313.4% 311.7%  313.4%
AR 3 & AT A 1.29 1.27 1.29 1.33 1.45
(1)
FRRA R () 6.37 6.88 7.43 8.00 8. 60 F AR
ESISE S A 96.94 113.93 125.18 136.33 147.13 KAEAARE 17.20% 17.14% 16.81% 16.54%  16.37%
P/E (1) 5.96 5.73 5. 62 5.40 5.13 Bow —g f 11.15%  10.72%  10.59%  10.47%  10.44%
) ARRE
P/PPOP (4%) 3.42 3.48 3. 41 3.33 3.04 W R 92.12%  92.73%  92.97%  93.12%  93.22%
P/B (%) 0. 69 0.64 0.59 0.55 0.51
P/A (4Z) 0.05 0.04 0.04 0.03 0.03 BAIRE S
ROAA 0. 82% 0. 73% 0. 66% 0. 62% 0.61%
PIERTP S ROAE 12.10%  11.62%  10.96%  10.58%  10.35%
48 Z (NIM) 1.90%  1.60%  1.47%  1.41%  1.40% 3 & FT A 1.43% 1.20% 1.08% 1.01% 1.02%
% #) £ (Spread) 1.73%  1.45%  1.32%  1.26%  1.26%
ER S S & X 3.57%  3.41%  3.34%  3.29%  3.26% e
8 R A 1.84%  1.96%  2.02%  2.03%  2.00% EREAR (1) 3,500 3,500 3,500 3,500 3,500
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B 50 B A B A

Bk, M, AR E S KFHE, HITkFFEE, NEETHREFER, 28R
By, §HIRTFEAT. RAER, RNIER, BSFRITLARLEE, 2022 511 A
Ha NAZ R AGEF TR P, ME A ek 5 TAE,

KUHE, (54IEAT K T SRATERAMT, SRKFMAL, §RIRT P E s 0 oF
REEBI LS, BIERF, 2023 FAfFRIERTLI, AFERLFLII],
ERBEPITITY, SR TR EA, BT L AEM T, 2 A, Rdz, A9
EIWIFAF

5, BRIEAM AP O P O %, RPNV 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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DHTIFE A

AFARE LI ABROE— IR E Y, AARTIERLEE WP T, I BHEHF L 23 M CHIER DA
UF, AR IR S B, M B ILH s B R AR AR AT AR R A BT A AL R R T O ATIT AR AR AL B R AR B 6 A AT
RAPTE L, Th, LHTa G AL P 6 LASATE NI &I SR % o

I

FRAEF IR A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RSB ERIEFBEF KA,

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE 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
FAEF R 5 AREBRERL ., IFEATN R — R LIRE, A3 RAEF T RAR & 478 fa,

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%,
RIS B I M s fE R IE A ) R % RIRS 09 2 B P R4 69 3% 12

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

% 5. 9A
BT Y AT BERTIRR TR RR
FEN: BENATIERT AR 15% AL FAF: AT LA HARARA
RAREARREO LRI - 7R I00H | pere. o phgasd 28T R 5%~15%: Tk AT RAEH SRR R RSE
#H (AT RAARLE);
FA: st gk sh 5% 2, A FLIEHBTLE.

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

R e

IERT AR —NRIE R RENGT H BTHERTIEAL S AERFNG TR, LEETHRE NG, BT H LG LSRN
T RIER T % 285 09 &AL S ERATF .

AfRE P IER TR — AT A W E RA K @B ARG RTHHE, BITH L L3 RRE T 92 & & Lt T ik,
BRNEFEEAGRTAG, MERAFHETER, LEWHLEE, Hl, MH5, SRFTHEG L LMEGEL. AETHELT,
3 AR F AR A B AR AR E o G944 1 R AT 5] BUAEAT R R QAT S04, RTHF 8RRk,
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