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FERMe:

42 R EHRTT 2024 F 1 SR BT, 24 F 1 FF EHRTIIEF
AL T 0.6%, &R 23 F£ T 2.0pct, MECREDLIFEL, R
TRAKARFENGEK, KPERTHHELX ( YOY+10.0% ). HE
(YoY+5.1% ) FIFR ( YoY+2.3% ) HERIR, X THEERERNEN
M (YoY+21.1% ). EH ( YoY+19.8% ). &5 ( YoY+18.7% ),

BRI E. FIRBNRIEFTIRE, REZBRERE 1. NBNGD X
E, 24 £1 FE FHRTEBUEEE 23 F T 09 NMESRE-L.7%,

H/ARE, FHEBAMRBIIELE TTEE, 2HREERNFERER.

1)1 ZE EHRTHA SRR T 3.0%, £ LPR BESEEN
T, BMEIERES T, TEKTT 1 EE2F SN IEREREE I
WE, BNHMERZERENNENEX; 2) F8&%AE, 1 TE TR
FEHERAESSWARLL I 10.3%, REHROBHFY KX, BRITARNZ
ITELMBREEZ N, EeRE. GAFETEPRRRMNITEER,
EMRRAEHRNARESPRIEKEN#E—DIIA, E/TENE,

R TREHNENFETT, ROZXFRPWMATRET, 24 £ 1 FE
SEMERPNIERE (FRBE+ARNEES ) 55 25%, RE 2024 £
BEZFEE, BRITAAZWREEXTNZOEEKAREEANLFESH
B, FULRERNLFEALnFES, BE 1 TERRECHNEELK
FMERMUEREFRARIELFATR, TLERRAFEZSHR,

EE LEEARANTE SESVMERGESMBRNES.

FAEHE/MBRE, MEAIMUESE, 24 F 1 ZTE EHRITBERERF ISR
R 23 FARTHK 177 NMEDSERLLIEE 9.6%, EFRHRELLEE
B23ERTHELANEDEE 10.1%, HFRIEBER 23 F£RTH 3.02 M8
NERE 76%, ROV KEFLRNE, FEEREEFAEETHRTEE
ERFENNRT. DAREVMRE, 1 TEXR, ~AK7. BHFT. BE
MR TRENEB L E D B4 11.0%/5.1%/11.7%/7.2% , HH
B ELIEE 5 Bl A 11.5%/5.3%/13.6%/8.3% , A{TFIH A TR HUE B AN R
B, B TYERHRAL

BEMMOLE, FRBRANEEEZE, AFnAETITERTREKFE
BRERE, BRARLMNEBRRINE R TR R SREEKE R
Eg%E, BEMMOLE. BNRRPVARRIONE EHRTT 2401 B
EFENRBEKFIRLE 2BP £ 1.49%, WEREBEESE, 1551E
BIERNEWHBTRETNERAZREANRE, 2401 BFEFHEE
ZKFIREL LT 3BP E 1.43%, REARK, BMNANFIEELUHNZ
IDERMET AW RKEARN, BRBEZNREATRE. KEX
TENTFERINRAFREREZNEI, BEFEELMR.
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B REBRTHEER PR, BRRESBRABRALEL EFH. 2401 EWMRITFEHRMESEWABLLRE 10.3%(-8.0%,
23A), RERFZXT RN GEZMINEEPRSEHRSHHRR IS AIEHROT KNEEFREAE, 24Q1 tHHRTIVE X EE /G
L 0.74% ( +2.13%, 23A), MABEENEMK, EHREKEEFE THE, BRAEENTESER 1 TERARALLELL
HO7 M MEDRE 26.8%,

B EFEREBGRER, XINERESES . RTRELERESEE, LHRT 24 £ 1 TERAFAREIRL TR 1BP £ 1.25%,
BERBERKLL LA 1 NEDEE 244%, HBEHLIRLE TR 2BP Z 3.05%, BIRETEIRAE, MBRTIREM 33 RBTETR
TURE, B 20 REEV) LF, AERER EANBRTHREFEM, BIDAASKEHNED . SERNMULEHREEFR
BHX, BELRX, BMIANIETRRHRELR RS, BEN TESTEHNIEFERT, REXTEEARKREN
BERR/, BEESKHRNZHEN, FUTRTEFREEN TR,

B FAFAEDEBREAESN, XIFRFRBOTFHILTR. MUL—RALXRERAERE, § 18 RRTHRILFMHF L
7+, 156 RWO—RARFTEXRILLFENENT 05%, RAFAEMH—SERRTALEN . FIESIRNE, BKTE
MAMEEZRWAER, EEE 2024 FEPHIMESEMEXLH . OXERATHRR, 2024 FEHHHNSKE2H
A EASHTIANAETATREBREIANLLAIAST 30%, EEEFELSEELREH,

B RABN: EAENUOE, XFRBKEME, HERTREABE, RNBERTRAEOTIRITRIIENSREFH
MECENE. FEESME “BFR” AAFENRTEENATHRARE, —FEEENENNH—PBEREBE T
VEER—BRE, BEERFEREET, TARMNENHLETTHESROTETSRENEEREENMER—POE. RT
REE 12 4B FHRBRAEXN N 10 FHEGR S RGN RSN KL THESA, BMES%SEER, RER
SIN#FFEARTE, BETRRERS PB 1R 0.57 £, WRREAREE 15%, ZEBFED. £FKE, BREFEEMXIRET
MIEEMRESIE, RAKDRRBFMGEDT MELT. MREESREBATRRET (T17. BRE. HE ) MKY
LT B VAR BT (7M. BB, Kb, ST, BR )

B KRR 1) ZRULF THSBTLE~REENEBMGETT. 2) MRTHTSETLEZRFEBIM. 3) FERERES
MARBIEAEAREIET.

Efi& EPS P/B
EER BRERE S
2024-4-30 2023  2024E  2025E  2026E 2023  2024E  2025E  2026E

mRAEERTT 601658 4.80 0.87 0.88 0.93 0.98 0.61 0.57 0.53 0.49 GRZIMEE
FMERT 002966 7.55 1.25 1.39 1.54 1.71 0.71 0.67 0.61 0.56 RIS
EFRTT 601128 7.95 1.20 1.42 1.69 2.01 0.86 0.81 0.73 0.64 GRZUEE
AKERRTT 601838 14.80 3.06 3.46 3.96 4.55 0.87 0.76 0.67 0.58 GRZIMEE
SIFHRGRTT 600919 8.08 157 1.73 1.92 2.15 0.70 0.64 0.58 0.52 GRZIEE
THEHRfT 601398 5.43 1.02 1.03 1.07 1.12 0.57 0.53 0.49 0.46 i3
MERIT 601916 3.00 0.55 0.58 0.62 0.68 0.51 0.49 0.46 0.42 W
K4R7T 601577 8.16 1.86 1.97 2.21 251 0.55 0.50 0.45 0.40 W

ERRIR: Wind, FZUEFHZAT
i ESENIEA 2024 4 A 30 HREM;
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—. HAMR: ABBRANREFTON, RFBREGED

1.1 BRSTSHER

42 3R FTER1T 2024 FF 1 BIRIWETEE, 24 FF 1 FF FHRTIRFER LL TR 0.6%, kK 23 £ T 2.0pct, M
REDMUIFE, RITBFIKARITEINMEK, KPRRTHBEE( YoY+10.0% ). Hi ( YoY+5.1% ) FFZ ( YoY+2.3% )
SRR, XTSRRI AE TN ( YoY+21.1% ). EZ (YoY+19.8% ). &% (YoY+18.7% ),

MBNSHD fEERE, 24 F 1 FFE EHHRITEWIERE 23 FE T 0.9 NEDRE-1.7%, IFHXE, FF BBRAFFRIYTE
FTTESE, RHEERERNIERSE. 1) 24 F 1 FE EHRTH2FBANB L T 3.0% (1s-2.8%, 23A), FEFZLPR
EESEENTm, BMNEERET T, LEHMNXITRE, 1 TEEFHERNIERFRERE, BINAWSEZENINE
ME X, SR TEOHAMERFRAOCREMFERFEFEELFOTER; 2) FEHTA, 24 F 1 FE FHRTIMFE
FERAEHWNRLL 711 10.3%( vs-8.0%, 23A), FUEHOB Y A, RITAAMZZITE ST REEZ 11, ESRH.
FEARESETRRXNHEHER, EMRRAEERNARFESPEEKEN# MK, ESIENE, ZaTHREFH
KNFFET 7, ROTZPWMBINTERIET, 24 F 1 TEEEAERBRNERE (FHRRE+AAMEK S ) X5 25%, HH
ZRTEWREN,

XHIRTE, WEEAERASETTT, RERDTRBIE. 24 £ 1 TEEHRTWSHEAHEETIT, LB 0.7%
(vs+2.1%, 23A), ZWRNIEBERMER M, EHRIT 24 F 1 ZEREFIAVHEENL-3.0% (vs-2.9%, 23A), HFHEAL
R&ETTHE, WRNESERETE, ©F EWRITEREITIRFILL TE 3.8% (1v5-9.1%, 23A), WR{TREFEFNMNAENIRE
EERIRIEM.

Bkl EWIRTT 2024 F 1 FRE 23 FHEIRBAEHILR

TRRIT -5.3% -4.2% =1.7% -2.8% -3.7% -3.4% -0.4% 0.6% =5.7% -5.3% -17.4% —-7.6% 0.8% —2.8%
BRI -4.1% -2.2% -0.3% -8.7% -1.8% -3.0% -0.4% -0.4% -2.2% =3.7% -11.5% -6.6% 2.4% -2.2%
hERTT 1.6% -3.9% 5.3% —-4.6% 6.4% -3.0% 4.8% 0.0% 3.8% -4.9% 2.5% 5.7% 2.4% -2.9%
RAERIT -3.1% -0.7% -1.5% -10.8% 0.0% -1.8% 3.2% 1.7% -1.9% -3.2% -6.5% -1.6% 3.9% -1.6%
ZBRIT -3.4% 2.2% -41% —-6.4% 0.3% 0.0% 1.6% -2.0% -1.7% 0.2% -7.0% -5.6% 0.7% 1.4%
HRfESRTT 3.0% 3.1% -0.6% —18.2% 2.3% 1.4% 7.9% 7.6% —7.1% -6.1% —26.0% -18.9% 1.2% -1.3%
BRIRIT -1.6% -6.2% -10.8% -19.4% -1.6% —4.7% -1.4% -2.0% —21% -6.1% —-28.0% -13.1% 6.2% -2.0%
PIERTT -4.7% -4.5% -12.7% -2.0% -2.6% 4.7% 3.2% 2.5% -5.3% 5.6% -12.9% 18.6% 7.9% 0.2%
RART —4.7% —4.4% -51% —-13.6% -1.2% -6.8% 0.2% 1.4% -2.3% —-9.4% -4.5% -17.1% 1.6% -5.6%
XAVRET 0.8% 5.1% -38.4% -19.0% -5.2% 4.2% -3.4% =3.7% -6.0% 7.3% 25.8% 46.1% -156.6% -3.1%
HEARIT -11.4% -6.4% -14.8% -10.9% -8.1% -5.7% -2.2% -3.3% -11.0% -6.7% 1.1% —-20.2% -28.3% 10.0%
HREIT -5.4% -11.7% -11.4% —24.8% -3.9% -9.6% -2.9% —6.5% -4.4% -11.1% 3.0% -21.4% -9.0% 0.4%
LHRIT -52% -9.3% -38.3% -26.0% -0.6% -4.3% 3.4% 1.5% —-4.6% -10.1% -15.6% —-20.3% 5.3% 0.6%
FRRIT -9.3% =21.7% -2.6% -19.1% -8.4% -14.0% —6.9% -11.7% -9.1% -15.0% -17.1% —-35.0% 2.1% 2.3%
BRI 1.0% 0.6% 5.2% —3.4% 4.3% 16.6% 13.8% 11.4% 0.3% 18.1% —5.6% 38.1% 10.5% 51%
JEmeReT —2.2% 1.9% -46.9% —16.1% 0.7% 7.8% 9.5% 3.8% -31% 9.7% -11.8% 23.5% 3.5% 5.0%
BRIRIT -5.6% -9.0% -32.1% 28.8% 1.2% 2.8% 3.7% -3.4% 0.2% 4.9% -0.8% —-5.8% 0.5% 51%
THIRIT 9.0% 12.2% —22.8% —22.8% 6.4% 5.8% 11.3% -1.2% 3.2% 8.8% -14.3% 5.5% 10.7% 6.3%
EBRIT ~7.5% -12.0% —24.3% =27.4% -4.8% -0.9% 1.8% 9.0% =7.5% -3.7% —-29.8% —=22.7% 1.2% 1.8%
STFRRIT 0.7% -0.8% -31.6% -16.8% 5.3% M.7% 3.0% 21.3% 6.0% 9.2% -14.9% 15.3% 13.3% 10.0%
FRERTT -1.8% -16.0% -32.1% ~7.8% -3.5% -2.5% -2.9% -0.2% -3.5% -4.5% 9.4% 0.6% -8.9% -3.6%
HUNERTT 2.5% -1.9% -13.5% -16.4% 6.3% 3.5% 5.5% 0.3% 6.5% 4.5% -18.1% -25.5% 23.2% 21.1%
PRERSRAT 6.9% 8.0% -2.3% 15.8% 7.2% 6.3% 10.3% 5.9% 6.2% 6.1% =37.7% -12.6% 16.2% 12.8%
ABIMERIT -4.2% -3.0% —-26.8% -31.6% -9.5% 2.5% 6.5% -1.9% -14.4% 3.5% -6.8% 40.5% —-23.6% -18.6%
FHWRIT 12.0% 7.7% 9.8% 11.8% 71% 19.3% 71% 71% 7.2% 24.6% —6.1% 24.1% 15.1% 18.7%
BRRIT -3.6% -10.8% -32.0% 28.0% 9.7% 4.4% 41% 3.5% 12.3% 4.8% 30.7% 10.1% 1.6% 3.8%
KIDRIT 11.5% 3.9% 16.1% -25.0% 8.5% 7.9% 71% 9.2% 9.1% 71% 10.3% 13.1% 9.6% 5.8%
FHINERAT 1.7% -0.8% -6.0% -29.5% 0.9% 2.1% 11.8% 6.8% -3.8% -1.8% —40.4% —47.1% 17.4% 12.3%
EIRT -9.7% -12.6% -41% 8.9% -5.0% 3.7% 9.9% 0.0% -13.1% 6.0% -50.4% 169.3% 6.3% 4.4%
ERRAT -3.3% -3.6% —46.0% 194.9% -1.9% 5.2% 5.8% -9.6% -5.3% 10.7% -8.9% 33.8% 1.3% 4.0%
FragT 3.5% 0.5% -9.4% 4.3% 8.0% 5.5% 7.8% 7.3% 7.7% 4.5% 1.8% -2.8% 18.0% 16.0%
ZMERIT 0.8% 12.8% —26.5% —22.5% 7.6% -1.3% 4.8% —-6.2% 10.7% 1.3% 10.5% 3.0% 7.5% 0.9%
SIBASRAT —-6.6% —12.4% —-13.6% 165.0% 2.3% 2.6% 3.9% 3.8% 11.1% 3.1% —12.7% -6.8% 16.8% 12.7%
THRIT -0.8% 0.2% -41.8% 15.6% 1.3% 5.0% 5.2% 7.8% -0.6% 4.3% —20.4% 1.7% 10.0% 9.4%
HHIRTT 1M1.7% 5.6% -82.8% 635.4% 12.1% 12.0% 71% -1.6% 15.1% 20.8% 6.3% 21.1% 19.6% 19.8%
HREBAT -5.5% -11.7% -32.4% —74.9% 0.2% 10.6% 1.8% 11.8% -1.6% 10.7% -25.9% 4.9% 16.0% 15.8%
KRBT -1.3% —-8.4% —-42.3% —64.3% -5.9% 7.6% 6.4% 5.4% -14.1% 9.0% —-37.3% 10.6% 6.2% 71%
EE=i5) -1.9% -1.7% 74.4% -14.1% -1.9% 9.8% -2.6% 6.1% -1.5% 12.0% -12.8% 27.0% 1.2% 5.4%
HRET -6.2% -6.9% 29.9% 24.2% 3.8% 13.3% 8.5% 3.5% 2.1% 16.4% -0.3% 27.0% 10.8% 10.1%
ARET -7.5% -9.2% -6.4% 0.2% -3.6% -2.9% 2.8% -20.0% -6.5% 5.4% —=24.2% 923.6% 6.1% -10.8%
HFERIT -4.2% 5.6% -83.9%  -198.4% 7.9% 15.3% 12.5% 3.5% 8.0% 21.7% 2.8% 32.0% 13.0% 14.7%
PRBET -0.3% —2.0% 5.2% —23.7% 3.1% 3.7% 10.3% -1.8% 3.2% 5.9% —17.1% 72.2% 10.6% 1.5%
ALL =2.8% =-3.0% -8.0% =10.3% -0.8% =1.7% 2.1% 0.7% =2.9% =3.0% =9.1% —3.8% 1.4% —0.6%
AAIT -2.5% -1.9% -2.0% —7.5% 0.0% -2.2% 2.8% 1.7% -2.3% -41% -10.2% =-4.3% 2.1% -2.0%
BiniT —4.6% -6.6% -15.1% —-16.4% -3.7% -3.2% -0.9% —21% -5.3% -3.9% -6.4% -6.9% -3.0% 0.0%
W 0.5% -0.7% -25.2% -12.0% 2.5% 5.6% 6.5% 4.3% 0.8% 5.9% -11.9% 3.4% 7.6% 7.0%
KE1T —2.7% —4.5% -1.5% -8.2% 1.3% 4.7% 6.0% =5.0% 0.2% 9.1% —14.9% 54.2% 10.0% 1.2%

EHFR: LaAE, PRSI
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RE 2024 FREZEE, BMAXNFWRGEAT O BAERARBEERNLSFERHRE, FMUIRERLFEH L TS
B, BE 1| SERREENTSELEMABR AR TR RLLAFNER, TLERRAGTEZS MR, BE L34
MRAMBSTLVAERIFSRBROEE.

1.2 Mgk VA BS54
AN EHRITH 24 F L FESFUHEEHTIARMT, WSFREERDEREHRKE:

B BFIENERRER: BRITHR, 2024 F 1 FEEHROTEBESHETORFBIGEK 7.3 M 80 =8, THELSTS1L,
REREBFRET TRETRNIERFESMNAZED TTROBIIERXNBRANEETERE,
B EEPRERFENTERER, 2024 £ 1 FF FHRTEENBAM AT 143 MES S, LPR FHETMAFESEEXNR
Ay A E R M EAIN .
B IR RKNBFATRERRE. 2023 FEEMBENRBFIETE 5.5 MEA S, ERMEMMURRTERENT
BEmBENERT, ARNBANTIRERTRE, TLMNEFMYEETL,
B EREBNHERRARINE, PRESEX, 2024 F 1 ZTFFELSWRANIETE 05 NESS, BMNHAMFTESET
R ARG TR, MMBRBCRE, RIMKIBZS, NBRFIATHL 2.8 MED o
ERk2 24F 1FEHFERICERAFS B : E&k3 24 F 1 FEFEREIEEAE S EE
6%  55% -
o I 40%
0% 7% 0.2% § 21% . 2090 .
2% 7% [ e | O
4% “EEn
-6%
_1-0; -14.3% : e -20%
-12% -2.8% o
o FlE HithsE s Hith
i sz ALY, [SpEnk &it co
FRER: AFAE, FLU 505 BRER: AFAE, FLU50ar
P R FIEZ RN IZRABIE R, HRRFIRTIEET iZ; R FIEZ AR IZRABIE R, ERRFIRIGET
HEBERZE, LR OESIB T —F YRR T BB E RZE, LR OFESIB T —F R RT
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=. LTRTEESR
2.1 MEHENERE, MES LTS

MEEIBREKE, 24Q1 ERITEAE =MARIGRE 23 FRTNE 1.77 NEF SEFLLIEE 9.6%, HPERELIEERE
BERTELINEDEE 10.1%, FIEEE 23 FR T 302 MEDEE 7.6%, BAYIKEEINRNE, FEERATE

ERTTROEFIEFHRINEA. 2 ARNMEEKE, 1ZEER, ~KT7. BOT. BETHARE TR~ IUER LLIGE 2
H24 11.0%/5.1%/11.7%/7.2%, HAEFREELEESD B8 11.5%/5.3%/13.6%/8.3% , AFTH R FTIR0E AT &R, AR
T EREFFRAL

EIFRS5  24Q1 L AE B/ )\

TR 12.8% 13.2% 12.4% 11.6% 12.1% 95%
BIRRTT 10.8% 7.5% 12.6% 11.1% 10.6% 6.9%
PEERT 12.2% 10.8% 13.7% 12.4% 13.4% 10.0%
KA RFT 17.5% 14.5% 14.4% 12.7% 15.0% 10.6%
TIBRTT 8.2% 4.3% 9.1% 6.8% 7.2% 21%
HR A& SR 1T 11.8% 11.1% 13.0% 11.8% 9.8% 10.5%
BRERIT 8.8% 9.6% 7.6% 7.6% 82% 8.6%
PIERTT 59% 3.2% 6.7% 4.4% 59% -0.4%
RERT 5.8% 16% 59% 37% 7.2% 1.3%
S RTT 9.6% 4.4% 9.6% 7.9% 8.4% 4.2%
THRRIT 35% 2.2% 2.4% 4.2% 3.3% 0.6%
FHEKRRFT 7.5% 3.0% 6.0% 5.2% 46% 0.0%
HEFRTT 9.1% 8.7% 1.6% 2.4% 3.2% 0.7%
F2RAT 5.0% 5.0% 2.4% 1.2% 2.9% -05%
AR RT 19.9% 15.1% 12.4% 11.0% 10.9% 10.7%
JERRIT 10.6% 11.2% 12.1% 11.6% 8.2% 9.3%
BRERTT 11.1% 11.5% 16.2% 14.6% 10.6% 2.9%
TIRARTT 14.6% 14.3% 19.8% 24.2% 20.8% 14.8%
EigReT 7.2% 6.2% 5.6% 5.4% 4.4% 2.3%
SIHRIT 14.2% 15.1% 12.3% 13.1% 15.4% 14.5%
BRI 13.9% 13.0% 14.9% 16.1% 12.6% 11.0%
KibRT 12.7% 11.2% 14.6% 14.3% 13.9% 12.0%
PREBRIT 18.9% 19.6% 28.3% 27.0% 19.2% 16.8%
RARIT 6.5% 9.0% 13.6% 11.6% 4.3% 1.2%
FEMIERIT 6.6% 4.4% 9.0% 6.6% 6.9% 53%
FRRIT 14.8% 12.8% 11.5% 12.0% 13.1% 9.1%
BRBRT 6.5% 6.0% 7.0% 10.3% 4.8% 6.1%
FMERT 14.7% 16.8% 17.1% 19.8% 15.0% 16.4%
BRRT 11.0% 10.1% 11.3% 11.1% 7.7% 9.2%
EIT8RT 52% 7.6% 46% 3.9% 1.3% -2.9%
FERT 19.5% 18.1% 16.7% 15.8% 13.9% 6.8%
ZMERFT 4.0% 0.1% 8.2% 7.9% 4.2% 2.7%
RBT 6.6% 41% 7.0% 49% 86% 59%
BRET 7.6% 2.3% 6.5% 6.0% 6.6% 1.7%
KeRT 10.2% 25% 10.6% 9.8% 11.9% 6.2%
ERIRIT 16.2% 15.1% 15.0% 15.0% 16.2% 18.0%
THIRIT 11.0% 8.3% 11.2% 11.8% 12.4% 11.5%
SIRRRAT 10.2% 5.7% 11.9% 11.7% 9.9% 10.7%
FRRIT 12.4% 11.2% 121% 15.4% 12.3% 8.3%
KRBT 10.4% 11.6% 10.5% 12.7% 12.2% 12.7%
HAFRTT 23.3% 13.8% 10.2% 12.6% 16.6% 12.1%
PR BT 8.6% 9.1% 6.1% 6.1% 7.7% 6.2%
ALL 11.3% 9.6% 11.1% 10.1% 10.7% 7.6%
NKET 12.8% 11.0% 12.9% 11.5% 12.0% 8.9%
BT 7.4% 51% 6.0% 5.3% 6.2% 2.9%
R 1.7% 11.7% 13.3% 13.6% 11.3% 9.1%
RETT 9.4% 7.2% 8.5% 8.3% 9.8% 7.6%

ERFR: LaNE, PRSI

22 BEMMAE, TRRANEERSE
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RFEmARTTER T EMRITREKFFERAE, BRARLTNOBEMEERERERER, SZMHOE, JITHRE
VIR RENE LT RTT 24Q1 BERF WS B EKTFIALLIE 2BP £ 149%, BEREHBESR ., HiESIEHNEN
BT AT UERAAEREHRE, 2401 BFFFNFSEKFEIRL LT 3BP & 1.43%, MTILBEKE, IERZAR
AR E FE— T ERIL A G S R i R HAR RN E 1 FEREFFFAIHE MR AKIRLL T F 4BP £ 2.05%,
RITBI TR R FREWRARNNERLES, 5 —RRERKETRTBES R~ EMNI IR URENH
RMEFA RS, BAZRPVEARFKINE 1 TEFHE BR~ W ER RILL T 17 6BP £ 3.38%, {EREH A E,
SR E RN ERRNRTEERARN &R —ERE LR T R m MR Mo

RERK, BNPAAZMEELUES M OCERMAET AmHIZKTNRN, BREBERNGREATE. KENTE
MPERINREASFREEENEN, REFEZRIAIR.

ER6 FBEKFERHEARE

ERRR@E (5 ) HERREAE (5F) ZEE (BF)
24Q1 Tk 24Q1 1L 24Q1

S IRTT 3.20% 3.23% 0.03% 1.97% 1.97% 0.00% 1.41% 1.44% 0.02%
BIRRIT 3.34% 3.29% -0.05% 1.92% 1.89% -0.02% 1.60% 1.57% -0.03%
PESRT 351% 3.41% -0.10% 2.23% 2.18% -0.05% 1.46% 1.41% -0.05%
RARTT 3.24% 3.21% -0.03% 1.95% 1.91% -0.04% 1.43% 1.43% 0.00%
TBERIT 3.40% 3.35% -0.06% 2.61% 2.53% -0.08% 1.19% 1.21% 0.03%
HRAESRTT 3.30% 3.22% -0.08% 1.56% 1.49% -0.06% 1.83% 1.81% -0.02%
TBRRTT 3.68% 3.65% -0.03% 1.75% 1.75% 0.00% 2.04% 2.02% 20.02%
PERIT 3.59% 3.58% -0.01% 217% 2.14% -0.03% 1.57% 1.59% 0.02%
RERT 3.69% 3.54% -0.15% 2.47% 2.40% -0.07% 1.39% 1.32% -0.07%
KW RTT 3.69% 3.59% -0.10% 2.30% 2.24% -0.07% 1.55% 1.51% -0.04%
HERIT 3.37% 3.38% 0.01% 2.21% 2.22% 0.01% 1.30% 1.31% 0.01%
KRBT 3.80% 3.69% -0.12% 2.38% 2.38% 0.01% 1.58% 1.46% -0.11%
LERT 4.04% 3.64% -0.40% 2.29% 2.26% -0.04% 1.89% 1.52% -0.37%
SEREBIT 4.34% 4.25% -0.09% 2.28% 2.30% 0.02% 2.11% 2.01% -0.10%
HERT 3.88% 3.85% -0.03% 2.37% 2.35% -0.01% 1.60% 1.58% -0.02%
TERRTT 3.45% 3.38% 20.07% 2.22% 2.18% 20.04% 142% 137% 20.04%
BRET 3.30% 3.39% 0.09% 2.49% 2.44% -0.05% 1.00% 1.14% 0.14%
FIRERIT 3.67% 3.64% -0.03% 221% 2.10% -0.11% 1.63% 1.68% 0.06%
EiERT 3.14% 3.06% -0.08% 2.23% 217% -0.06% 1.06% 1.04% -0.01%
SIRAT 3.82% 3.88% 0.06% 2.54% 2.44% -0.10% 1.43% 1.60% 0.17%
HUNERTT 3.46% 3.40% -0.06% 2.26% 2.20% -0.06% 1.32% 1.32% 0.01%
KPERIT 4.06% 3.95% -0.11% 2.22% 2.15% -0.07% 1.98% 1.94% -0.04%
EBERTT 3.79% 3.80% 0.00% 2.33% 2.29% -0.04% 1.61% 1.65% 0.04%
HRRT 4.60% 4.18% -0.42% 2.65% 2.56% -0.08% 207% 1.73% -0.34%
FBINERTT 4.10% 4.18% 0.08% 2.26% 2.25% -0.01% 1.88% 1.96% 0.08%
FRHRIT 3.88% 3.75% -0.13% 2.25% 2.21% -0.04% 1.69% 1.61% -0.08%
PRERIT 372% 353% -0.19% 2.69% 255% -0.14% 1.22% 1.16% -0.06%
FIMERIT 3.75% 3.62% -0.12% 2.30% 2.22% -0.07% 151% 1.45% -0.06%
BRET 3.81% 3.72% -0.08% 2.70% 261% -0.09% 1.29% 1.30% 0.00%
EIRT 3.35% 3.26% -0.09% 2.45% 2.41% -0.04% 1.08% 1.03% -0.05%
FERIT 3.47% 3.42% -0.05% 2.13% 2.08% -0.04% 1.47% 1.46% 0.00%
ZERTT 4.20% 4.02% -0.18% 3.10% 2.68% -0.42% 1.26% 1.49% 0.23%
TR T 3.39% 3.30% -0.09% 2.01% 1.94% -0.07% 156% 153% ~0.03%
ERET 3.44% 3.48% 0.04% 2.18% 2.12% -0.06% 1.42% 1.52% 0.10%
EERIT 3.73% 3.59% -0.15% 2.27% 2.16% -0.11% 1.60% 1.56% -0.04%
W RERIT 4.57% 4.78% 0.21% 2.31% 2.30% -0.01% 2.46% 2.69% 0.22%
THRIT 3.62% 3.54% -0.08% 2.27% 2.27% -0.01% 151% 1.44% -0.07%
SIFRERTT 3.47% 3.31% -0.17% 2.03% 1.89% -0.14% 1.59% 1.56% -0.03%
FHREBIT 3.42% 3.32% -0.10% 2.12% 2.03% -0.09% 1.46% 1.44% -0.02%
KRBT 4.07% 3.80% -0.27% 2.35% 2.18% -0.17% 1.87% 1.76% -0.11%
mERIT 3.65% 3.60% -0.05% 2.27% 2.23% -0.03% 1.55% 1.53% -0.02%
PAREIT 3.42% 3.34% -0.08% 2.03% 1.96% -0.07% 1.50% 1.49% -0.02%
ALC 3.43% 3.38% -0.06% 2.09% 2.05% -0.04% T51% 1.49% 20.02%
NAFT 3.32% 3.28% -0.04% 2.01% 1.97% -0.04% 1.48% 1.47% -0.01%
BT 3.69% 3.58% -0.11% 2.21% 2.18% -0.04% 1.64% 1.56% -0.07%
WET 3.61% 3.56% -0.04% 2.36% 2.28% -0.08% 1.41% 1.43% 0.03%
REfT 3.56% 3.49% -0.07% 2.11% 2.04% -0.07% 1.60% 1.60% 0.00%

FHFEE: AFAE, LU
JE: BT, FE N 2023 FERR—FIRELGRENIE, BEEFRRITEENE o
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2.3 MABXTHEERDY, BEHNTRTREROYS X

24Q1 FHRITFEHR RMEHRNELL 71E 10.3%(-8.0%, 23A), RRFXR TEMREZ I NEFHSELI SEH KR
SREHRAY KNEERRE, MEBEXE, AKfT. BPHIERT. BETHRETT 2401 FEFRASERADHIFLL
TG 7.5%/16.4%/12.0%/8.1% , KRITHEMHENE/N. NEWRI EXE, BRRIT (+45% ). FRET (+4.4% ). Ll
RI7 (+4.1% ) 1 FEFEHERAES PN ALLE 23 FLFRHMRE AT EiRTRI5,

BR7  KHERTFHRIAFBNEKER BxR8 XEBMRITFHRIAFBNEKER
23A 2401
10% 23A 24Q1 700% 635.4%
A A D DU
o | 500% |
1006 |22 1 e U g Eov 3.43% 400%
5% | 8T g, 300% 104.9% 155.0%
20% F -13.6% 200% 0%
250 F -18.2%19.49% 119.0%  -19.11% 100% [ 288% 158%  118% 4.3% 029% 15.6%
-30% [ _24.8% 0% 1o PO P T P [P
-35% -100% £6.1%-22.895.4%6.826.4%%.0% ~7-8%1 6% -22.5% ea0g 237
-40% [ -200% ’
-45% *+ -300% L -198.4%
(n (o o o LLoLLLBLEbbbbREbEbbbblb
oW O O OW K K R K K W S OR OO URORCORBRCOROKC OO OK O O G O 40 O
£ = 3 08 & g o § 3 K K EEERBRZARUID KAz REHE R
H # # K K 8 8 # K KX R B & =L HHEXR KRS &R ARERL
ARFE: Wind, 2\FAE, FZUFHEA FRFR: Wind, AFAE, FZUHFEHEA
&9 I WHREFERRZASFBASERLERASML
23A 24Q1
30%
25%
20%
15%
10%
5% [
0% I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I I L I I I L I I
LLLblLblLbblbbblbbhbblhbblblbblhlblbblobblbllblblbbolhinbblblbllkell
-506 MEROGROOX GG DX OGROOX OKOOX OO OX BKOOXOOROOX OGN OXOGKOOX GROOX OOOX O X OX B OX OX 4 B OX O OX OX O 40 oK@
X HIE BRI IR KMBEEREXRERE=AREs XS KA = RKEEBD KK H#H K
HE A RKXEENFEXERIFESBLHAEEKXBRRKINERB KRN S ERIRER L

AHFR: Wind, ASAE, FLUSHEAT

24 REAEEAEMK, EWRESHELES LA

24Q1 FHHRTV &SR EIRH/\IEHIZE 0.74% ( +2.13%, 23A), RABRAEINA, HEEKEEFE TR, BHRNIEE
M TIESE 1 =EMAWRALEELE EF 0.7 NED B E 26.8%, MEAE, AU N LT EiRTRI=M 932 BN ET
(18.1% ). TH4R1T (20.8% ) FMEEHRIT (21.4% ),
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ER10 MAYWALLREERE EH

#2301 24Q1

70%

60% [

50% f

40% I

30% |

20%

10%

0% ok
L i T i i o o o T i i I B B VL
DOOK DX N OX O OK OX DX UK OX X OX O O OX X OX OX 0N OX O O OX OX OX OX X OX OX QX OX i fF OX 0N OX OX OX 40 OX 4§
by g HymErRgilHIRXKMEKEREREBEREAFIZAMZIKME D KK ﬁ wmN TR
HE F REXENFEXERIESEREDL HHAEXKXRE R ERE MK NI EHERAIRERL

ARFE: Wind, 2\FAE, FZUFHEAT

25 BrRERETRE, XEREERES

REREBLESREESE, LTRT 24 F1FEERFAREILLL T 1BP £ 1.25% , 4 {FBEX UL LA L ANEDSE 244%,
WEILIALE T B 2BP & 3.05%, AHMEERE, NAfT. BAT. BETHRET 1 TERFARED LT
-1BP/-2BP/-1BP/+4BP & 1.29%/1.22%/1.07%/1.09% , RZHMLEEHFE, NREBREXRE, BRRIT (-7BP). RER
#7(-4BP ). FE$RTT( -3BP )1 EE R AR IR KEVHNER AP E . WK RE, BABRIT( 0.66% ). B T4R1T( 0.74% ).
TEERTT (0.76% ). HUMERIT (0.76% ). EFERTT (0.76% ) ARZFATF EHIRITRIV,
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EIFUESS

SRAT - T BRI E

F11 i RTERE REERRETER

TR 1.36% 214% 2.90% 1.36% 216% 2.94% 0.00% 2% 0.04%
BIRHRIT 1.37% 240% 3.28% 1.36% 238% 3.24% -0.01% -2% -0.04%
hERT 1.27% 192% 2.44% 1.24% 200% 2.48% -0.03% 8% 0.04%
RARIT 1.33% 304% 4.05% 1.32% 303% 4.00% -0.01% -1% -0.05%
TBERIT 1.33% 195% 2.59% 1.32% 197% 2.60% -0.01% 2% 0.01%
mRRERIT [ 0.83% 348% 2.88% 0.84% 327% 2.72% 0.01% —21% -0.16%
BRET | 095% 438% 4.14% 0.92% 437% 4.01% -0.03% -1% -0.13%
PISHRTT 1.18% 208% 2.45% 1.18% 208% 2.44% 0.00% 0% -0.01%
RAERT 1.48% 150% 2.22% 1.44% 149% 2.16% -0.04% 1% -0.06%
SV ERTT 1.07% 245% 2.63% 1.07% 246% 2.63% 0.00% 1% 0.00%
HRBRIT 1.48% 174% 2.57% 1.45% 173% 2.50% -0.03% -1% -0.07%
KRBT 1.25% 181% 2.27% 1.25% 185% 2.31% 0.00% 4% 0.04%
HERIT 1.67% 160% 2.67% 1.66% 161% 2.67% -0.01% 1% 0.00%
FREBIT 1.06% 278% 2.94% 1.07% 262% 2.79% 0.01% -16% -0.15%
HRIRIT 1.44% 183% 2.63% 1.44% 178% 2.55% 0.00% —5% -0.08%
LRI 1.32% 217% 2.86% 1.31% 213% 2.79% -0.01% —4% -0.07%
BRET | 0.90% 361% 3.23% 0.83% 357% 2.98% -0.07% -4% -0.25%
FEBRT| 076% 461% 3.50% 0.76% 432% 3.27% 0.00% -29% -0.23%
LRI 1.21% 273% 3.29% 1.21% 272% 3.29% 0.00% -1% 0.00%
SIARIT | 0.91% 378% 3.45% 0.91% 371% 3.32% 0.00% -6% -0.13%
HMRIT | 0.76% 561% 4.25% 0.76% 551% 4.20% 0.00% -10% -0.05%
KDRTT 1.15% 314% 3.60% 1.15% 313% 3.59% 0.00% -1% -0.01%
MEMRIT | 0.68% 504% 3.42% 0.66% 504% 3.33% -0.02% 0% -0.09%
RIARST 1.59% 245% 3.90% 1.63% 247% 4.03% 0.04% 2% 0.13%
FEMERIT 1.87% 175% 3.28% 1.87% 193% 3.62% 0.00% 18% 0.34%
BERBIT 1.18% 226% 2.67% 1.18% 232% 2.73% 0.00% 6% 0.06%
FRRIT 1.35% 197% 2.65% 1.43% 189% 2.70% 0.08% -8% 0.05%
FHIMRIT | 0.84% 523% 4.39% 0.84% 492% 4.13% 0.00% -31% -0.26%
BERRIT 1.34% 234% 3.13% 1.33% 233% 3.10% -0.01% -1% -0.03%
EIRT| 0.76% 413% 3.15% 0.74% 412% 3.06% -0.02% -1% -0.09%
Z IR 1.73% 198% 3.41% 1.83% 183% 3.35% 0.10% -15% -0.06%
FERT 1.26% 304% 3.83% 1.25% 305% 3.81% -0.01% 1% -0.02%
SRR BT 1.19% 367% 4.37% 1.19% 368% 4.37% 0.00% 1% 0.00%
ERET 1.81% 238% 4.32% 1.80% 233% 4.20% -0.01% -5% -0.12%
EERT 1.16% 247% 2.87% 1.16% 253% 2.93% 0.00% 6% 0.06%
BRSBTS 075% 538% 4.04% 0.76% 539% 411% 0.01% 1% 0.07%
THRIT 0.79% 523% 4.11% 0.79% 515% 4.06% 0.00% -8% -0.05%
STRASRTT 0.98% 409% 4.01% 0.97% 425% 4.10% -0.01% 16% 0.09%
HRET | 091% 453% 4.10% 0.91% 454% 4.13% 0.00% 1% 0.03%
WERBT | 0.94% 424% 3.98% 0.93% 413% 3.86% -0.01% -11% -0.12%
WEHT | 097% 304% 2.96% 0.97% 305% 2.96% 0.00% 1% 0.00%
PRET| 097% 405% 3.94% 0.99% 382% 3.79% 0.02% —-23% -0.15%
ALL 1.26% 243% 3.07% 1.25% 244% 3.05% -0.01% 1% -0.02%
NKIT 1.30% 240% 3.11% 1.29% 241% 3.10% -0.01% 1% -0.01%
BT 1.24% 226% 2.80% 1.22% 225% 2.75% -0.02% -1% -0.05%
T 1.08% 312% 3.37% 1.07% 308% 3.30% -0.01% —4% -0.07%
RET 1.05% 370% 3.88% 1.09% 363% 3.96% 0.04% 7% 0.08%
FHFE: Wind, AFAE, FLuFFHEA

RIERTREMHERR KR MERTINEER 33 RITEKE, F 1L FRFV TR, 2 RIFLFF, 20 REFEM LT, BIEEERL
FHYSRITBE R, BATAASKREHIEL . FERNMUSREETRERT X, RERXK, BMDAABRIMEL R
BLERFxD, KEXNTERIURNOTRRFERTT, RECEEEARRRE MR, BEBRIROEHEIN, it

RITAFREEN T,
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i >3z — 4= =
Y FUESS BT - TUHSRIERE
EF&12 EHRITEEETHER (%)
8.0% 150
0,
7.0% 100
6.0%
5.0% 50
4.0% 0
3.0% 5
2.0%
o IR | 1! | Bl nnnnn >
005 IR 0L L L LT M 150
Iainl i i ai nl I i i i
> ¥ iy AR el = X i = o ¢ A
M AT S R R EREAREZ RN E - @ ERARTE KR K
KEmEKXESFEFL TR E YR RR R BN R R R RS
m23A ®24Q1 BREYMEWL (BP) -Hi

AHRFR: Wind, AF4E, FLUSHEA

26 REMABMERRLES, XEXPRRITFRAFAFR

MR RATEXRAERE, B 18 REFITIRLLFENA LI, 156 RIWOD—REART B IRLFER/ )T 0.5%, RAH
WEBH—PERRITEALE . FHERPIENE, BATENEZHESIRWAETR, HIGAY 2024 £E HEFES

AKX ZH, MREAARITHRT, 2024 FEHPASBI2MS AL HIBINARTATRABREFENLL RS T
30%, RAHFHESALRTE. FEITVENAAENERER, BETHAILBANBFER T,

ER13 RGO BATEEREMER (%)

W23A =24Q1
16.0%
14.0%
12.0% |I "
10.0% | I
8.0% | I l N r\ n l
6.0%
4.0% |
2.0% |
0.0%
TRARIMBLRXBEREL LB T LI KB ETMBE
HEEV BRI EEVAAT TR R x ok E N HEMNS
FERARE AR AR R AR R R R AR ERRARE
TOOTOTOOOoT OO0 T OO

B (%) -FHi

I "
AABEF=EXE L LHK
ZHMENEMNRREAFHARRK
RRARAAMDREARAR L
THOOTOTTOOTTaTT

r 1.4%
- 1.2%
- 1.0%
- 0.8%
- 0.6%
- 0.4%
- 0.2%
- 0.0%
- -0.2%
- -0.4%

s
MBI

— -06%

ERFIR: Wind, 24, FLUFHEAT
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=, RAERY: EFEPEOE, XEHRRRBNE

SRR R AR, BNBERTRAZRXIRTBRRIEASRERNNEENE. HEESMUER "B 8T EX
ROZENATWRARE, —FEEENENNE-TERIEHHTLSEH—DPURE, BEREELEER, THRET
REFE T T HESRTE TSR ENEXBEREENMEHL P T, RITRRE 12 HA TR EXRMEXIN 10 FEIEGHK
BHREBNT I RGN EAT RS, BMAERSER, KW NHEET . BRREES PB X 0.57 13,
MEREFREB 15%, REDLFERD. £EXE, BRIEBORNNEREFOERMRMESHR, RviasitRa s m
EERFHELT . MEEESREATRRT (T17. HRE. AE ) MAKHRTRVARREKEERTT (T, BER.
Kib. ST BH#)

1T HRIT: £ERE, sREEHERY

TRERTENERGRERKNELRT, FLNEFAEM. REMNBALE. RENEFRENRFETENGAHEERE
N EFTHEERNERM, FHEE “GBC+” MERHIEFIARML, RENERURE MMM RAESEE N HiRER eI %
Bk YAAELKEHEFETITNESRT, TITEIEBRENINSEE S, ISR T KEEF A% SRR AL
FhsEh, AFREBMEEST. RA4F2T) 24-26 FRFITON, Fut/as) 24-26 £ EPS 4354 1.03/1.07/1.12 7T,

B3Rz L 1R 0.5%/4.0%/5.3%, BREI/AS A BN 24-26 4 PB 43 54 0.53x/0.49x/0.46x, ##5 “HHE" TFRK,

®14 T EHROTBENHTN

2022A 2023A 2024E 2025E 2026E
Rl ONEDP) 842,512 809,504 791,333 850,405 912,201
YOY (%) 2.2 -3.9 2.2 75 7.3
A% FE(E T T) 360,483 363,993 365,888 380,437 400,618
YOY (%) 35 1.0 05 4.0 5.3
ROE(%) 11.9 11.1 10.4 10.0 9.9
EPS(Rt#/5T) 1.01 1.02 1.03 1.07 1.12
PIE(H%) 5.4 53 53 5.1 438
PIB(f%) 0.62 0.57 0.53 0.49 0.46

FRFE: Wind, FLuBERHEHT
. (EESENEG 2024 Z£4 F30 HIKEH

32 EBFESRIT: RETERE, ERURTSNBRFE

XIFEBE, ZERUTHFNEFTEL, BERTEIE—XELTERTHNER KT, RfF “BE+RIE” AR,
R ZNE A ARATEE, BEEMTETIXEAMXEBRSERE, FARMILITE, £65245 1 Tk, BNEHLS
24-26 ERFITN, Fit/AE) 24-26 £ EPS 45125 0.88/0.93/0.98 7T, X RBFIIEEDHIH 1.7%/4.9%/5.2% , B HIHRIER
TR TR 24-26 £ PB 735124 0.57x/0.53x/0.49x , LR &%/~ S fintl LR A &Rl . B me) SR =6, SkRE
VHEF=RERR, BNERFRE] “RIEE" TR,
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SEFUESS 17 - (T B RISIRS

15 B RITER TN

2022A 2023A 2024E 2025E 2026E
Rl ONEDib) 334,856 342,398 351,143 376,058 410,895
YOY (%) 5.1 23 26 7.1 9.3
A% FE(E T 85,224 86,270 87,714 91,989 96,731
YOY (%) 11.9 1.2 1.7 4.9 5.2
ROE(%) 12.9 11.7 10.8 10.5 10.3
EPS(Rt#/T) 0.86 0.87 0.88 0.93 0.98
PIE(Z) 5.6 55 5.4 5.2 49
PIB(f%) 0.70 0.61 0.57 0.53 0.49

FRLFJE. Wind, EZuEEHR0r
. (EESENENG 2024 Z£4 F30 BIKEH

33 MARIT: REFREEANLERY, FRBREFENRE

BrEREBFNNE B, FEBRARTRE, FRRTEAE——REWEITHRMG 1T, EEXEHE . BINEHEMAE.

BRXAFNE. frien IV SHRENEHEEZERUNTRMNE ., RIABFIRE T "0 K FEHAEER" Mg, #—
PR T RERRMIARFHENEN, “RHIND NAREEE—PIEAITHL . TEVSHRELR, 2022 F
PR, AE)RFRELI T IHFRSENGES, iRl SIERFLEERE, FRIZGELENERHNINK, TRIANEEH & T,

We& 7 EEMEARBTHE, BN SRE SR, TUTAIARBARESEINE , ZERISFEIREEFHFEK
EXMRTULREHRNEN, FNMIT 24-26 £ EPS 4504 0.58/0.62/0.68 JT, XK 24-26 F & FIHEE 5 54
5.29%/7.9%/9.4%, BRIT/AS) A BRI R/A 5] 24-26 £F PB 4> 5124 0.49%/0.46x/0.42x, #3F “##E" ¥R,

*16 M RITR AT

2022A 2023A 2024E 2025E 2026E
R ONERP) 60,959 63,479 65,817 69,969 75,805
YOY (%) 12.1 4.1 3.7 6.3 8.3
AEEFIA(E R TT) 13,618 15,048 15,828 17,085 18,684
YOY (%) 7.7 10.5 5.2 7.9 9.4
ROE(%) 10.4 10.1 9.6 9.8 10.0
EPS(#58/7t) 0.50 0.55 058 0.62 0.68
PIE(fE) 6.1 55 5.2 48 4.4
PIB(1Z) 0.60 051 0.49 0.46 0.42

FRLFAE: Wind, FLuBERH5HT
S [RESENEA 2024 L£4 F30 HKEH

3.4 FHMRIT: RBEBRY, SERREH

HMRITE=REL TREWAFKTE, AKX RFHX R RHFEIIZERH KRR, ASA RSN SAINEY 5K
FHTHEIME EES S NNIGR, FRASERIIWMENELNNFHERER, ASBMRNEEH—PRHA. HIIM
1T/A5) 24-26 I EPS 43714 1.39/1.54/1.71 JT, XN BFPEER 5374 10.4%/10.9%/11.2% . B AT NI 24-26 £F PB
9374 0.67x/0.61x/0.56x, ZREHERIASIKMAEKENEAREMNNE, H7F “RIEE" T,
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SEFUESS 17 - (T B RISIRS

®17  HHRITRRTN

2022A 2023A 2024E 2025E 2026E
Rl ONEDib) 11,695 11,812 12,068 13,197 14,778
YOY (%) 8.6 1.0 2.2 9.4 12.0
JHEEFE(ER T 3,918 4,601 5,080 5,634 6,264
YOY (%) 26.1 17.4 10.4 10.9 11.2
ROE(%) 11.6 12.4 12.6 13.0 13.3
EPS(Rt#/T) 1.07 1.25 1.39 1.54 1.71
PIE(Z) 7.1 6.0 5.4 49 4.4
PIB(f%) 0.79 0.71 0.67 0.61 0.56

FRLFJE. Wind, EZuEEHR0r
. (EERENEN 2024 Z£4 F30 BIKEH

35 MEMIT: EXEFHEER, FFIFFERY

BEBSRITIE A —RIRER BB 1T, AU T B SIS H R, ASRRNABENESHE. £603RNIRRIH
B, RERENRAUREERERE, BAITT/A S 24-26 £ EPS 734 3.46/3.96/4.55 7T, IR Z FIHEER 5>
B9 13.1%/14.3%/15.1%, HFI/ASIRNITR 24-26 £ PB 4354 0.76x/0.67x/0.58x,, % [EE|/A B XK R RE R TR S
BREMME=RELSE, BRONBTASHAEBNOSEMGEAZE, #5F |70 ¥4,

E#*&18 mMEBRITERATM

2022A 2023A 2024E 2025E 2026E
E SN (ETIT) 20,242 21,702 23,623 26,661 30,741
YOY (%) 13.1 7.2 8.9 12.9 15.3
2 FE(ETT) 10,042 11,671 13,201 15,089 17,370
YOY (%) 28.2 16.2 13.1 14.3 15.1
ROE(%) 19.9 195 19.0 19.0 19.1
EPS(J/5T) 2.63 3.06 3.46 3.96 455
PIE(fZ) 5.6 4.8 43 3.7 3.2
PIB({Z) 1.01 0.87 0.76 0.67 0.58

FRFE: Wind, FLuBEEHEHT
. (EERENENG 2024 L£4 F30 HIKEH

3.6 KibRIT: RAKLEMITEL, BFLATNTERN

KD RITE RPN RA LT, KB MHNERERENAHTE VS KREE T REFINBEM, RAASXS
FEEWSERNRENMEFLERTR, BERARSELSEITE. ZEFERAMNRE S SRS ROMERRN, B
TPAAEAESETE MR E IS DURE, b9, A5 102 EAITiT B IS ES TRASL S, HATKH
KRR, ROTUTAS) 24-26 £ EPS 783 1.97/2.21/2.51 7T, SR BFHLESRH 6.4%/11.7%/13.7%, BFIA S
BEMYXTRE 24-26 £E PB 43> 55 0.50%/0.45x/0.40x , 435 “th#E" iR,
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SEFUESS 17 - (T B RISIRS

E#*&19 KHPROTRATN

2022A 2023A 2024E 2025E 2026E
R 2 ONEYPD) 22,866 24,802 26,503 28,482 31,151

YOY (%) 9.6 85 6.9 7.5 9.4
VRS FE(B A TT) 6,811 7,463 7,940 8,872 10,086
YOY (%) 8.0 9.6 6.4 1.7 137
ROE(%) 13.2 13.1 12.6 12.8 13.1
EPS(#%/7t) 1.69 1.86 1.97 2.21 2.51
PIE(1Z) 4.8 4.4 41 3.7 3.3
PIB(£Z) 0.60 0.55 0.50 0.45 0.40

FRLFJE. Wind, EZuEEHR0r
. (EESENENG 2024 Z£4 F30 BIKEH

3.7 ILHRIT: BEHARRAMALAANSHEBAFFERN

SIARITAIEREETE A, RFNXAAR IS REEL R T RFE, THART—AEILRAL, 5—
TERRENTELE, B RIANBMNRESHTANR, NTXREN RIS, ROFTAS 24-26 &£ EPS 7034
1.73/1.92/2.15 7T, XRZEFEE D HIA 10.6%/11.1%/11.6%, BHI/ASIRNITR 24-26 4 PB 4354 0.64x/0.58%/0.52x,
BB LA XMLAF SRR RSN, %5 “SRUEE" ¥k,

F20 SIHRITENTN

2022A 2023A 2024E 2025E 2026E
R 2 ONEYiPD) 70,454 74,166 78,030 83,623 91,219

YOY (%) 105 53 5.2 7.2 9.1
JIEEFE(EAT) 25,386 28750 31,791 35324 39,435
YOY (%) 28.9 13.3 10.6 11.1 11.6
ROE(%) 16.1 15.3 14.4 145 14.7
EPS(Rt#/5T) 1.38 157 1.73 1.92 2.15
PIE(fZ) 5.8 5.2 47 42 3.8
PIB(1Z) 0.89 0.70 0.64 0.58 0.52

FRFE: Wind, FLuBEEHEHT
. (EERENEN 2024 L£4 F30 HIKEH

3.8 BRIRIT: BEFTEN IR SRIHEE

PERERSF “ZRE/N THEN, FEBETAMEESRE. TR, By ikEERUARNER, FES5/WILE
REER, BIVAANREHEX S NECVNTER PR ROFLLOE, A BER DX . BIERQ S 24-26 FRFIT
M, /2] 24-26 FE EPS 43714 1.42/1.69/2.01 JT, X4 BFIE D 714 18.6%/19.1%/19.0% , B BIA S NI KL 24-25
£ PB 43514 0.81x/0.73x/0.64x, BAIKIABF A NRUVSHERES 6, %F “RIEE" ¥R,
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SEFUESS 81T - T ENERIERE
E*21 ERRTBRATN
2022A 2023A 2024E 2025E 2026E
EVEBEN(EFAITT) 8,809 9,871 10,836 11,940 13,375
Y QY (%) 15.1 12.1 9.8 10.2 12.0
V3% F78(E B IT) 2,744 3,282 3,894 4,636 5,516
YOQY (%) 25.4 19.6 18.6 19.1 19.0
ROE(%) 13.2 14.1 15.2 16.3 17.3
EPS(#54#/5T) 1.00 1.20 1.42 1.69 2.01
PIE(£E) 7.9 6.6 5.6 47 4.0
P/IB(1Z) 0.97 0.86 0.81 0.73 0.64

FRLFJE. Wind, EZuEEHR0r
. (EERENENG 2024 Z£4 F30 HIKEH
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SEFUESE 1T - T BNSIRIERS

. RKEREF

1) ZREFTTSBHTLATREEHNBIRGH . ROXENLFESNTHEKR, RRAEFEBETEUNEERR,
RHERERENTREZZE, MRTIE~RET L.

2) ARTHSBATVRERFEERM, BRFEEL. FERBRZHNXFRURBFIULFNRE R TRTASHRIREE
THTo RFMBEBER I BEFEIA, METIPESRITHSETR AE A T

3) BEAERENMASIRERNBEIRT. KKRWMEBERTNT, TEAFRIED BEOMERES, NRXRTT
R FE = BT R o
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SRPUEE (Tt 6 MNAW, BRRIE THiHRIM 20%IX £ )

##F (uteMAM, BINMKRIETHHRIR 10% E 20% Z {8 )
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AREARRIEERR:

MFBERRENAFTIB( —AIZAN ) HAHRBREHFHIN: KARE PEIES L HSER TRIESRE ZWH AL FE
FRIEFBROERRASDEFIESFRAFILEHER. RRAIMRKREZHN SR EBRSHMUNEARTANEREH
R, AZEEPHETRARKNRBEDNNSE, RWAXNNFE XEFHEFRAE. ARSHARKENEMS £
RFEFF, FAEEARES. REPARNTHRIEELL, K0S XBENIERERAE RN F.
EETHR—NMNRERAENT S, BEHTIESX ZNEFERNNTE, bEESRONKR. BESLNLEE
BERYINR, INEFEEEHITIESRX Ho

mipANRE, "HARER,
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_7R
BREE ARG FRIESFRNERAS (UTER “FRIES") WBEREFARAME VAL, REFRIEFELELE
AxtE, AEERSMNEFATRNEE. ENFRALRENME. ARREEMATEAEMA.
LR E HABHRRE RN/ E L EW T LRIESF AN TE, BPRIESFAEERIEHMRTEN, RETHEL
P FIA PR A MBAT R IESS TR RN BN, MERBRESE . FRIULSA X EE BLIR &0 7R 5 B R
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
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