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1. (R 3L% (300898) : 4l
Wik Ak, % MG KT HF W)
2024-04-25

2. (Rl (300898) : AT SmiE
B A BIRA), AlEF SR 2023-
10-24

3. (AehsLsm (300898) : dkZes
AFAHN, A Ao ik L) 2023-08-
18

2024 %8 F 15 B, ML ZAH 2024 FEFE ML,
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I 2MEAAE, LARFEMAL

2024H1 &2 4% 3.60 fen (Bl# 19%) , 1=F84#)0E 0.47 1¢
T (B3 0.4%) , fede)a84%4)4 0.39 124 (B 3% . 4
¥ 202402 gk 1.75 et (Bl 25%) , 1E84410E 0. 21
et (Bl 26%) , #=dF )3 804 410E 0.17 12T (B 30%) .
2024H1 £ A E R dpct & 27.46%, T EZ MR ATH
AR = e A RACPT B, K& R34 0.4pct £ 5. 37%,
12 % B EFE 1pct £ 6.25%, 24 %A, 2024H1 %) & R
3 3pct £ 13.15%, BAR )&, B4\ 3 KA
#ix, RIETHTEF N

B ARSLERYets, RRBELHRE

Fe b, 2024H1 K4 5LH su/ L W 5 /MR su/ LA 4y B Ak
N o Al A 2.59/0.80/0.19/0.03 1z . , % Al B #&
13%/29%/39%/52%, H v 3 MR FUAE SN 3R IRBE AR T AE L3
FoREMmAEEEE, BEAEREETEKILFLELE,
BBt 8] iB i i dg A7 = AR AT i, REAER
PRERNE¥ERPFTRALE. B, HA/ 24/F 5/
H Ay E WAL N5 H1 4 0.59/2.20/0.80/0.01 127, 4 % F
Fe—14%/-17%/-29%/+45% , # % 2024H1, Na]4ek /4 d/ 1
X IRZ A=A 158/77/137 K, » A& Fw+3/-1/+3
K, NERHEHEE TR, FREHERNER B, &4
B AT ARMIB T T 46,

B ZA#HN

EMAEIF NN AEAKHILAARAE, BE47F KB &, %
WEAE REE IR, HRBEFFIR, KAVAEN S 2024-2026 F
EPS % 0.93/0.98/1.06 = (AI{4% 0.98/1.14/1.32 %) ,
LBATREMN AT &2 PE 2514 18/17/15 1&, #hHF “FEN” KK T
%o

I AsRT
R G TR, AT 55 hoBl, BAH LKA, # 7~
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Se & I 46 R BRI F o

T F4 AR 2023A
EEMAN (BH L) 947
BRE (%) 6. 2%
2E4FE (B7F L) 109
BRE (%) 104. 1%
mBERIE (L) 0.88
ROE (%) 11.5%

FARE: Wind, REIEFRFR
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931

2.9%
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8. 9%
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EEF RS ik
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = R SN 947 900 905 931
NAeRILEN W 261 300 420 545 ERIP PN 728 678 677 692
A 61 49 45 43 B LA R Ae 6 4 4 4
A5 124 112 108 105 &% R 42 39 38 38
H MR~ 332 446 458 462 ErE % R 45 42 42 42
RN 778 907 1, 031 1,156 %% A -1 -3 -5 -8
AR~ g & 17 19 19 20
AT 295 320 340 350 # R At 104 97 94 92
B e i~ 193 239 246 239 F 7 BALR K -7 -2 -3 -2
AHEIAR 97 39 16 6 NARNAEE 7 5 4 3
VoA e 46 44 42 39 BFME 10 4 3 2
K AT AL F 12 12 12 12 B b A5 123 131 136 147
HAAER T~ 20 20 20 20 PR T SN 1 0 1 2
FERFNFT = AT 369 353 335 316 PR ] 1 1 1 1
B E Et 1,146 1,261 1,366 1,472 F1E X8R 123 130 136 148
R Rk PR ASHL % ) 17 18 19 20
48 BAHE 2R 80 100 115 125 b SR 106 112 118 128
AT KE ., ZI% 40 36 32 31 VBT F RS -3 -3 -4 -4
H AR N AR 40 40 40 40 JER: 3 2Pl 109 115 121 132
R R At 173 192 202 210
A iRsh 5 - 1 B0 A AR 2023A 2024 2025E  2026E
Jﬁ}iﬂ’f%%i 20 35 45 50 B
%@#ﬁﬁﬁﬁ 4 4 4 4 EQ TP E S 6.2% -4.9% 0.5% 2.9%
ik A frast 24 39 49 o4 BAAFEMKE  1041%  5.8%  51%  8.9%
R it &7t 197 230 250 263 ZAS
UEERS EXES 23.1%  24.7%  25.2%  25.7%
A 124 124 124 124 R A/ 10.9%  10.8%  10.3%  9.8%
LR E 949 1, 031 1,116 1,209 o) 1. 2% 12, 4% 13. 0% 13. 8%
0 i A BT B B AR B 1,146 1,261 1,366 1,472 ROE 1 5% 11 2% 10. 9% 10. 9%
i 3 ]
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 17.2% 18. 3% 18. 3% 17.9%
% £ 106 112 118 128 giEhe )
VBB F A S -3 -3 -4 -4 EFEREE 0.8 0.7 0.7 0.6
18 He 4K 23 15 18 19 MK 2B 4% & 15.6 18.3 20.3 21.5
N RNALE 7 5 4 3 HR R AR 5.9 6.1 6.3 6.6
TERELH 52 -68 12 8 AR AE (L/RR)
BEENAL G ARE 184 61 148 154 EPS 0.88 0.93 0.98 1.06
BFEENALERE -15 -12 -4 6 P/E 18.5 17.5 16.7 15.3
ERENALHRE -131 4 -7 -20 P/S 2.1 2.2 2.2 2.2
AR E 4N 38 53 137 141 P/B 2.1 2.0 1.8 1.7
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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

RAF: BIMKFEBEFME, T 2024 § 7 ANEEIERF LI

1 BRI

RIS F 4047 )T B A b BHE R LA 1% T 0938 R TG POk T4 H 2 M A
IEESATIF, UMM LEE, Ry, BEWNbE AL ARE, AREEWEH
BT AAWH LN E. AARERH, RH, ¥ REEARE P ELIKIE
7 TR A AL 3 A 3L BT S K 89 AME

B EFRBITFRIHA
W B AL

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

1 EA > 20%
2 g 10% — 20%
3 b -10% — 10%
4 e < -10%

AT A 22T R BLEA -

B A7 b 35 K AR S B BAGE R B KRB AR K

1 Ficda > 10%
2 o -10% — 10%
3 =) 38 < -10%

ARER B 12 MA R, MR SAT L IEH AN FHLIEAT % 2 2454
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MEEATIHREEIKHLA: A BT H AP R 300 1AL E; H=MTH
AZ ARG (At sl dib AR89 ) SR 4580 (At 454k 4R09) A &
By BRTHABAERKN L L, FETHAE AL AL,

I ATHEX

BEIEFHRFAENS] QAT EAR “LEIER” ) LA P EIEE 2B RWIER
BB L G T AREDEEIERFME, REFLEEFNEPFERA. A
S| e WA B KRS AL AZF .

AMEFOEEH KRBT AT A, REIERFLIRNTAAAXTARTAR I KA
BT SE, e st dfz 869 R A M R R B IAEEATARIE, KM A KREAR
B AN E, 23R 6915 8 5 BT R A GG, S M R AT G AR K 3 69 B R
MagIRIE, ZFREE, BRLAAFEINRBRAREARGEARKT AL, M5
RAABAF R EH R, BRI BRI ETAGNMAEE . ZTH L ST
AIRE P a915 Bfe & WBAT IR P46, R R 2464 AT B, MHK
RNt FER, LEHHMS. FE, Bk, BMFF@ENE LR E
Wo SHRIERFAL A AREPTERG — B R, REIERZR/RLKXIFEAR R
RADARAT HAE Ao A 8] SR IRAUA ¥T At 2 5 A IR F P 4R 2 69 2 8] BT RAT
B9IE KK P AT Sy, T AR X BN 8] R4 B F BRI RAT. WS
] R H R S FIRS o AN 8] R Fe B TE H AR RS BAT R

AARE P AT, B UM R RO A AR AR A AT, T AR A RS IR
Bo ZFEL. WERRMNAE BB TEN K. ERREH, £EIERT
RRAERHEHAREMAEL., FEARANT— RO RLRE. REIEREA R
B LB SR AR PR B AT R ATEI L G

ARERBALA R EIEFRITH, KREEEIERP R, EATHMFNATF
VAR KA1, 80k, 4. KA. ARG A RIREGETIHRYy, EFEE
IER AN @ R P AR ARIRE, Ndizhiik g o RETH 7, %
BRI I FAT A IARIRAEAT A . AR B B A AR AR A A ) K2 RIS
ML E P RBEGIET N R ZEEIERER, RABEREH R LR
&, Pl —e R FETHEO R AR R LRI, LEIAKKY
FABT 38 50 R TTA A, BT H BRI AAZRRFIRREH A NEE
TIERT AR
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