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RS WAFTRE. 2024 F—FARDEFFELIEK 3. 03%Z 6. 90 HZ T, 8098051807002
FFERI 2023 FRFEIE 4. 47 NE D R HPSEAEEIEKS. 25%23.83  EhliE

FZTT, FEXEIEIE 0. 04%F 4. 12 F{ZTt. NAI—EEREBARERA BERB 5 (4 5)
13.70%, —REKRFREA 11.54%, L—RERTRER.38%, WHE  wan 3157
”k'&"%;k RHE/REBHE 186119/186119 BA T
o B ° 52 RSN/ RIEN 3.72/2.83 7T

N e N i 3 ANA BIERRE .78 BAT
#’,%\%ﬁéil‘&g, #’*'J:%\L&)\Iﬁ.ltt?p&o /%,%\%j%g;:qﬁ?ﬁ, _érﬁ‘_/%:%\%{a ¥ et %8978 BN

BN 1.58%, [FILLTHE 27bps, %2023 L4 THE 16bps; BRBEWE IS
HRZZN, —Z=EFFIEWN 241.92 12T, [FEIEETFE 1. 72%,

FEH R AESFEINELE M T. —FEIMFEHR RBASRIN54. 98127T,
[EIEE P& 24. 80%, 2023 £HEFLEFHE RS PWINEIELTRE 1. 39%, 2024 4
— 7N NMTHEAEE

HAERERFIRE, REIEBE. AF—FERTREME 1. 25%, BEVH
I hBBEE185.10%, BEMEH 3. 83 MEATE. BIFKE, AFE&~ il P
FREERRIFEE. CPPELEEE PGP
BEEN: AREAEBERMBRARE, BIMMHHEFARBRFTUNARTE, . aeswm: vicd. BEEsermsmmse

A F] 2004-2026 S YAEHEFINE K 386/387/405 12T, MMFLIER  jmemsms
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B F T AN 55 565 2022 2023 2024E 2025E 2026E

BN (BRI 151, 632 145, 685 144, 391 148, 588 156, 610
+/-%) -0.7% -3.9% -0.9% 2.9% 5. 4%
VAREFE (BR T 44, 807 40, 792 38, 605 38, 686 40, 497
(+/-%) 3.2% -9.0% -5. 4% 0.2% 4.7%
MEEERRIEE (T) 0. 68 0. 61 0.57 0.57 0. 60
BEFW SR 0.73% 0. 62% 0. 56% 0.52% 0.52%
BN ER 1. 6% 9.5% 8.5% 8. 1% 8. 0%
&% (PE) 4.4 4.8 5.2 5.1 4.9
BREx 6. 4% 5.9% 5. 6% 5. 6% 5.8%
4% (PB) 0.43 0.39 0.37 0.35 0.33
BRERIR: Wind, EfSIESRLFMRATUN i EEREERSEMEBERATE
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Wt 55 T 5 1t {E

gt o) 2022A  2023A  2024E  2025E 2026 FlEE (+Z7T) 2022A  2023A  2024E  2025E  2026E
EPS 0.74 0. 61 0.57 0.57 0.60  ElA 152 146 144 149 157
BVPS 7.46 7.57 7.97 8.38 8.82  Hrh: FIESUIA 114 107 107 110 116
DPS 0.21 0.17 0.16 0.16 0.17  FEEBWAN 27 24 23 23 24
HibIERUIN 1" 15 14 15 16
BiEEfafEsR (HZT)  2022A  2023A  2024E 2025E 2026E =Ml 9 96 97 101 107
BB 6, 301 6,773 7,247 7,682 8,066 Hr: WEREIEE 42 41 4 42 44
He: 53K 3,499 3,713 3,936 4,172 4,380  H/EFEIRK 51 52 54 57 60
AEEET 2,801 3, 060 3,311 3,510 3, 685 Hitb T 3 3 3 3 3
B 5,790 6,218 6,668 7,079 7,436  EAF 56 50 47 47 49
Hep: 7% 3,917 4,095 4,299 4,514 4,740 He: #BEHIFE 107 102 101 104 110
EFERAR 1,873 2,123 2,369 2,564 2,696 ElsNEIIN (0) (0) (0) (0) (0)
R &I 510 555 579 603 629  FIEAH 56 50 47 47 49
Hep: BERA 54 59 59 59 59 @ PSR 11 9 8 8 9
LB GRS R 403 447 471 495 521 FIE 45 41 39 39 41
VAR FE 45 41 39 39 40
BHEEEL 6. 8% 7.5% 7.0% 6. 0% 5.0%  Heb: T@EBREFSFE 40 36 34 34 36
BFFEILE 8. 0% 6.1% 6.0% 6. 0% 5.04  PERBE 1 10 10 10 10
FREL 6. 6% 4.5% 5. 0% 5. 0% 5. 0%
B 89% 91% 92% 92% 925  EWBARIEE -0.7%  -3.9%  -0.9% 2.9% 5. 4%
RO/ Al 32% 34% 36% 36% 3% HE: FIRBBAREE 0.2% -3.6%  -0.7% 3.4% 5. 5%
W T 12.4 12.2 12.5 12.7 12.8 FHEBRPBNREL -2.1%  -11.4% -2.0% 0. 0% 5. 0%
VAR ER L 3.2%  -9.0%  -5.4% 0.2% 4.7%
AERERMS 2022A  2023A  2024E  2025E  2026E
TREME 1.25%  1.25%  1.25%  1.25%  1.25%  MbERHECUIE 2022A  2023A  2024E  2025E  2026E
ERRAR 1.56%  1.49%  1.45%  1.44% 1,44 ESHETHR 9. 6% 8. 0% 5.1% 7.1% 5. 5%
REBERE 188% 181% 180% 184% 197% BBRE T -9.3% -11.6%  -5.8%  -3.7% 0. 0%
FEBRPN -0.4%  -1.4%  -0.2%  -0.6%  -0.1%
BEXSBFER 2022A  2023A 2024 2025 2026  FHftARRMIA -0. 5% 1.1% 0. 0% 0.0%  —0.0%
ROA 0.73%  0.62%  0.56%  0.52%  0.52% \EREEER 0.2%  -0.4% 0.0%  -0.0% 0. 0%
ROE 11. 6% 9.5% 8.5% 8. 1% 8. 0% AR AR & 7.0%  —6.2% -4.2%  -2.5%  —0.7%
BD—REBERFTEE 8.72%  9.18%  9.03%  8.96%  8.98%  HitEE -3.3% 1.6%  —0.2%  -0.1%  —0.0%
—RERREE 11.01%  11.36%  11.21%  11.14%  11.16%  VAEREFEEEE 3.2%  —9.0%  -5.4% 0. 2% 4.7%

BRBRIR: Wind, EfSIESESFHSEATUN
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AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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