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1. (ZeatEEs (600298) : &A%
AR, #HINT B IR IE L) 2024~
04-20

2. (GestErs (600298) : Z& AU
AR, HINT AL B L) 2024
03-19

3. (Zeuterd (600298) : EHE
PAEEE K, RABRFLEKE)
2023-10-25

SANARRORA b‘\Qb‘b(\Qb
LV VGV S A

2024 506 A 02 B, ZHEBEHEAAH 2024 F (L HIL Z %5
xR (F£) .

B A

B KA A B R, #) R A KR B AR
N IS T IRE AL 2502 1189 %, #9E0 3k A LE R
1.37%, HM R OIENEF, SATEAR. HSHRA
. FHEEFTFAAL 1006 A, ETHAEH 15.41 T/P. ik
A B AR Y . 2024-2026 FE K A44SR E (EOE) Tk
F 21.5%/22%/22.5%; VA 2021-2023 £ F L 5 AL ANHEH
A $, 2024-2026 F 1 W S0 A3 K E KT 21%/33%/46%
(12024-2026 % = & & S N B kL ¥ K £ KK T
10. 18%/9. 92%/9. 77%) , H L ik B A 4§ 47 3 R AK T 34 4% 4 ok
75 Hfifh; 2024-2026 55~ B AARBE 51%/53%/55%.
RRBEAH N AT T2 1.8 1L, 24-28 F5H 74
4% 0.3/0.6/0.5/0.3/0.1 1270, SLRIZACK NG K ik — %
2, AN RKBHEBIE, HLZ2REASANZS AT RR
P, RA R NEER S .

B 02 FHRZKAFIKE, kAL BAIRA
FiErdm, BANIBEERMEREERTR, ARAKLESET
BAAYT, BEI LT EFRNEEFEY, REE R
KBEETH, TLEHNEHFLPEERE, RN, 2%, KT
B AR B T 2024Q3-Q04 % 7, KA FRERIK, NEKA
HAREIIRARYE A ELTLERNES. AT H, T
202402 BEIET HIRtb—F F A PTiTEE, BNANEE KBy
SR FRIRIR, BT ENAAE, TP KRBT I RIE
71, Rz, NaElm KW H R HFie, HBRRERTL
BAMA, AEAAEY K, RERACLE) B ARE R

B ZA#HN

BAVEIF N S R B K FAE B F A9 HAE/ R /R SR %
T #AT ALY K, A& Z R ER/ R AL T %
Ay, NS BARAREBRRE— TR, T 2024-2026 F
EPS »AlA 1.59/1.96/2.32 7, YaTAMst 2 PE 25 A
19/16/13 4%, #£#F “EN” BT TR,
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I A%RT

EMBFTAIT. HREF ALY, FREZXRREFL. R
MAENA R B . BN E IR IS .

LR

TEUN (FFT)

BRE %)

V2 & FE (F%F L)

BRE %)

EFRAE ()

ROE (%)

2023A 2024E
13, 581 15,772
5. 7% 16.1%
1,270 1,380
-3.9% 8. 6%

1.46 1.59

12. 0% 12.1%
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2025E

18, 006
14. 2%
1, 699
23.1%
1.96
13. 7%

2026E
20, 207
12. 2%
2,013
18. 5%
2.32

14.8%



EEF RS ik
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = IR PN 13,581 15,772 18,006 20, 207
MERINEF N 1,193 3,922 5, 280 6, 547 7 bk A 10,296 11,835 13,406 14,982
A 1,742 2,023 2,309 2,591 B LA R Ae 107 110 126 141
A5 3,818 4,430 5,018 5,608 HERR 703 820 918 1,010
H MR~ 1,457 1,635 1,817 1,997 ErE % R 459 520 576 626
RN 8,209 12,009 14,424 16,743 %% A 16 188 172 147
AR~ g & 603 701 800 898
AT 350 350 350 350 # R At 1, 781 2,230 2, 466 2, 681
B e i~ 8,615 8,492 8,107 7,638 F 7 BALR K -39 -20 -15 -10
AHEIAR 753 301 120 48 NARNAEE 0 0 0 0
Vi 663 630 597 565 E g g &1 -2 -1 0 0
K AR AT 22 22 22 22 B b A5 1,509 1, 686 2,075 2, 457
HEMIER ST~ 1, 009 1, 009 1, 009 1, 009 ERR=R 1 P PN 27 16 14 12
AR T~ A 11,061 10,454 9,854 9,282 BBk s F ok 9 3 2 1
B E Et 19,270 22,463 24,279 26,025 F1E X8R 1,526 1, 699 2,087 2, 468
R Rk P A3HL 5% ) 215 265 324 380
48 BAHE 2R 2,904 3,154 3,354 3,504 b SR 1,312 1,434 1,764 2,088
AT KE ., ZI% 1,893 2,196 2,488 2, 781 VBT F RS 42 54 65 75
H AR N AR 1,222 1,222 1,222 1,222 JER: 3 2Pl 1,270 1, 380 1, 699 2,013
R R AT 6,237 6,826 7,354 7,831
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KAt 2,020 3,820 4,120 4,220 B
HAIFR A b 417 417 417 417 O R & 5.7%  16.1%  14.2%  12.2%
AR A et 2,437 4,237 4837 4637 gk -3.9%  8.6%  23.1%  18.5%
R Ax At 8,674 11,063 11,890 12,468 2AS
UEERS EXES 24.2%  25.0%  25.5%  25.9%
A 869 869 869 869 R A/ 13.1%  14.1%  13.7%  13.3%
ARG 10,596 11,400 12,389 13,557 o) 9 7 9 1% 9 g% 10. 3%
0 i A BT B B AR B 19,270 22,463 24,279 26,025 ROE 12. 0% 12.1% 13.7% 14 8%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 45. 0% 49. 2% 49. 0% 47. 9%
A 1312 1434 1764 2088 FiEf S
VBN F AR 42 54 65 75 B R % 0.7 0.7 0.7 0.8
18 He 4K 735 607 598 570 Ak 2R R A & 7.8 7.8 7.8 7.8
N RNALE 0 0 0 0 HR R AR 2.7 2.7 2.7 2.7
TERELH -767 -733 -729 -724 AR AE (L/RR)
BEENAL G ARE 1321 1363 1697 2010 EPS 1. 46 1.59 1.96 2.32
BRFHALARE 1725 574 566 540 P/E 20.9 19.3 15. 6 13.2
ERENALHRE 3133 1420 276 -669 P/S 2.0 1.7 1.5 1.3
AERE SN 2,729 3,358 1,988 1, 881 P/B 2.6 2.5 2.3 2.1
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I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

H#Ed: dkFeeamt, T 2023 F 6 AANREERFRN, HRXFH
ROR B 3%%F Q BFe AR AR I

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, BLERE. B
k. BB

B iERX AR RIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEFRSHMIT, ABMAGIRLA E, ki, Wkl L ARE, KRS EWEH
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B ERBIT LA
SR S UL

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 EA > 20%
2 Py 10% — 20%
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%

ARER B 12 ANA R, FRMAR AT L5 AR T A RIEA T % 2 28
09 K B 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
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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
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