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10.33%, AJIH3E& % 19.03%, 45K N-A RITIFR, 6 A B
R 9.32 T, 485 T 2024 5 0.90X #9 PB.

BRERT: THEAHBIM; DL FEF B FEEERE;

KERERETBLE,
(87 ) 2022A 2023A 2024E 2025E 2026E
L2 I 8, 809 9,870 10, 890 12,044 13,539
B R 15.07% 12. 05% 10. 33% 10. 60% 12. 41%
KA RTAIHE 5363. 72 6172.05  6907.08  7580.63  8520. 62
REATAEH R 20.98% 15. 07% 11.91% 9. 75% 12. 40%
Ja &4 A1 2,744 3,282 3,906 4,590 5, 394
Va F i ik 25. 39% 19. 60% 19.03% 17.50% 17.52%
B A fa e 2022A 2023A 2024E 2025E 2026E
FREKBE 12.13% 12.81% 13. 69% 14.39% 14.91%
B kEE 1.03% 1. 05% 1. 08% 1. 09% 1. 09%
R AR 2l 3 % 1.31% 1.38% 1. 43% 1. 44% 1. 44%
AR 6.89 5.76 5.10 4,34 3.70
4R 0. 81 0.72 0.67 0. 59 0.52
B’E&E 3. 62% 3. 62% 4.09% 4.81% 5. 65%

KR : Wind 3R, B RIERTL F & FM
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SDIC SECURITIES

H8. ¥ RAIT LG A

[ B BIEFRATAT L] F RAARAT20245F b 3R AL 57 A B AL R A&

Sk 4k B3R BB 2023 L¥ 5 20238 =F5F 2023A 2024—F & 2024 L ¥ 5
AN 12.36% 12.55% 12.05% 12.01% 12.03%
A BN 14.85% 12.48% 11.69% 5.62% 6.10%
A &FFFH A 18.51% 18.20% 18.02% 12.71% 14.37%
B E 3.00% 2.95% 2.86% 2.83% 2.79%
F 4 W BN AN -161.69% 225.98% -82.84% 635.41% HnEAB
b B | R N -2.86% 11.67% 32.44% 67.00% 52.94%
FRAEN T 41.03% 39.30% 36.87% 35.27% 35.18%
AT A 8.49% 12.07% 15.07% 20.76% 22.76%
15 AR & -7.86% -5.07% 6.27% 21.11% 29.86%
SERCSE R I 20.77% 21.10% 19.60% 19.80% 19.58%
xR E 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
- 0.75% 0.75% 0.75% 0.76% 0.76%
— AT AR R R 0.75% 0.83% 0.66%
RERHKFRE 0.80% 0.78% 0.91%
A2 5 A8 0.52% 0.49% 0.44%
fERE 0.91% 1.40% 2.74%
ANAE TR 2R 0.96% 0.79% 0.86%
NAG BT 0.80% 0.78% 0.91%
E PR 0.83% 1.05% 1.17% 1.24% 1.36%
T RAEAN RS (FF ) 701 1,669 1,255
FRAERE (R, H40) 0.72% 0.85% 1.22%
Wi 1.02% 1.23% 1.54%
H90 K LA 0.47% 0.63% 0.91%
HH0 R VL 0.55% 0.60% 0.63%
HWHO0E WL L/ TR 73.79% 79.40% 82.36%
AR 4.12% 4.03% 4.04% 4.11% 4.11%
WEBES 550.45% 536.96% 537.88% 539.18% 538.81%
W REH 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
R 65.0% 64.1% 64.1% 62.1% 62.6%
— A w3k 36.2% 35.8% 34.8% 36.3% 37.1%
Z3ENE I 4.4% 4.6% 5.8% 6.3% 5.9%
AR 59.3% 59.7% 59.4% 57.4% 57.0%
1E 5 347 6.3% 5.9% 5.2%
tERFE 2.8% 2.2% 1.5%
AR TR AR 10.9% 11.0% 10.9%
NA GBI 39.4% 40.4% 39.4%
B RRAR T 24.7% 25.5% 26.1% 28.1% 26.9%
A 45 15) Ak 2.2% 2.8% 1.8% 1.7% 2.3%
P d 84.56% 82.43% 82.80% 86.02% 85.41%
B 24.6% 23.9% 21.2% 20.6% 19.5%
BAE A 67.7% 68.3% 69.8% 69.9% 70.9%
ER A 24.2% 22.7% 20.5% 20.3% 18.5%
B P 68.2% 69.4% 70.5% 70.3% 71.9%
b 7.7% 7.8% 9.0% 9.4% 9.6%
Bk e (4B e Ae ) 8.0% 9.2% 7.5%
K AT A 2.4% 2.3% 1.9%
2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
B AMY A (I2) 316 293 294
Mo — AR 10.06% 10.24% 10.42% 10.15% 9.92%

HHRB: 22 s, BRERTAE
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SDIC SECURITIES BT F REAT
B
W -3 R T A4 (LR PEIC B
W4 R 2022A  2023A  2024E  2025E  2026E W 417 # 2022A  2023A 2024E  2025E  2026E
& b 553 K
A G 7611 8501 9115 9959 11319 )& A BEig 13.75% 11.69% 7.21%  9.26%  13.66%
TGN 188 32 39 48 63 N e 20.91% -82.84% 20.00% 25.00% 30.00%
FALAE LN 1,009 1,337 L3t 2,037 2,157 A AE BN i 24.19% 14.34% 29.69% 17.44%  6.45%
B LN 8809 9870 10890 12044 13539 TGk 2098% 1507% 11.91% 9.75%  12.40%
Bl B A a1 53 56 61 68 )28 HE N 8] 4 AR 3E 3 25.30%  19.60% 19.03% 17.50% 17.52%
A 5% 22 4% 3,398 3,639 3,920 4,396 4,942 B A A
HA b G px A ROAE 12.13% 12.81% 13.69% 14.39% 14.91%
R VN PN 0 -6 7 6 -8 ROAA 1.03% 1.05% 1.08% 1.09%  1.09%
TS b 5,364 6,172 6,907 7,581 8,521 RORWA 131% 1.38% 1.43% 1.44%  1.44%
KEBMAR £ 1,973 2,124 2,102 1,932 1,879 8% 493% 4.82% 4.62% 437%  4.24%
BLAT A 3,364 4,047 4,804 5,648 6,641 A48 2 2.34%  236% 2.35% @ 2.22%  2.15%
FRATHE, 437 540 629 742 876 B £ 2.60% 246% 227% 2.15%  2.09%
HhE A iE 2,927 3,507 4,175 4,905 5,765 8 E 2.85% 273% 2.52%  2.36%  2.29%
V2 & A 8 44 i 2,744 3,282 3,906 4,590 5,394 AN 38.58% 36.87% 36.00% 36.50% 36.50%
= Ak A FAKRA
B AT 16,954 19,346 22597 26,345 30,691 KA 13.87% 13.86% 13.13% 12.35% 11.66%
) b 5 f 6,311 5,903 9,712 11,253 14,026 Mo AR 10.27% 10.48% 10.22% 9.87%  9.55%
TR 193,433 222,439 240,234 273718 307,416 R [AAeA A % 77.49% 75.73% 75.73% 75.73% 75.73%
B BAL B & 8,421 8,839 9,266 9,613 9,805 REA) ZAT & 24.97% 20.88% 20.88% 20.88% 20.88%
RS 185,626 214,227 230,968 264,105 297,610 K EFE
JE A 72,681 87,638 116,337 143,109 180,089 T BAR A 1569 1672 1,619 1,665 1611
B 6,309 7,343 8,801 10,088 11,896 TR R E 0.54% 0.85% 0.50% 0.49%  0.47%
S ki 287,881 334,456 388,415 454,900 534,312 R E 0.81% 0.75% 0.67% 0.61% 0.52%
FATAE 2 7,546 8,176 8,748 9,361 10,016 BEBER 536.77% 528.52% 572.24% 577.33% 608.51%
R R 16,801 22,818 31,489 42283 57,518 FA 435% 3.97% 3.86% 351% 3.19%
B AT 219,182 254,453 297,220 346,519 403,679 AN
FAFE K 14,767 12,357 13,157 12528 11,782 %5 88.250 87.42% 80.83% 78.99% 76.15%
A AR 5,469 9,521 7,881 10,343 12,813 eI 67.19% 66.51% 61.85% 60.17% 57.53%
R At 263,766 307,325 358,496 421,034 495808 k8. % F /8K 100.39% 100.38% 100.18% 100.00% 99.74%
BARE A 24116 27,131 29919 33,866 38,505 4838 A7
BRI AT P/E 6.89 5.76 5.10 4.34 3.70
EPS 1.00 1.20 1.35 1.59 187 P/B 0.81 0.72 0.67 0.59 0.52
BVPS 8.54 9.64 10.35 11.72 1333  P/PPOP 3.53 3.06 2.89 2.63 2.34
R A 0.25 0.25 0.28 033 039 mr o 362% 3.62% 4.09% 4.81%  5.65%
FAAR: Wind TR, BEBEFTLEF SN
RARE WA T BHAER L A e8], &0 %= RF 5 LRELET . 9



Yy BRI

SDIC SECURITIES N B A DA E REAT

B EPEEPER S

I HE TP

FEN —— Kk 6ANH WIRIACE FAT P F 300 453 15% A Ak,

W —— Kk 6 /A HE T E AL PR 300 454 5% (&) £ 15%;

i —— Ak 6AMA RTINS R LR 300 49 T @ EAES% (5) £ 5%;

B — AR OANAGETKEREB P K300 154 5% F 15% (4);

b — KR OANAAHBRITIARESE FIF 300 353 15% L L ;

R 25

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Ak 6AANZTAEENHF KT FIE 300 33043,

B B 44559

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R A KB 50 0 5T 4 LT

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R

AR E T BRI A RN E), &R FEHFEALIREER . 10
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SDIC SECURITIES B H BT/ F RARAT

SR & L]

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P a9 AEAT A 58 3| 8O AR AT AR R AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE W Bk, FALRFPITERLELGHRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B AR AT I

el

Ak I TREEBE—% 119 FT2E4e%KE 33 &
LR 518046

L&

H Bk LEWhko KpHidE% 168 5 E& XA 28 &

L/ B 200082

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2
L/ B 100034
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