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% I%Lt%&%ﬁ 2B B YT/ IR AT
BRERT: REHALRAHTH, TERAZTRBEL, ENESF
EAFRRFH, FTHENRBARF.

(87 ) 2022A 2023A 2024E 2025E 2026E

L T ON 334,956 342,507 341,434 351,322 378,762

BB 5.08% 2.25% -0.31% 2.90% 7.81%

WART A 126,711 117,770 133,509 144,198 153,704

AT R -1.09% -7.06% 13.36% 8.01% 6.59%

V&4 A 85,224 86,270 86,523 92,254 97,540

Ja g4 Al E R 11.89% 1.23% 0.29% 6.62% 5.73%

B A A f51E 2022A 2023A 2024E 2025E 2026E

BEENEE 10.51% 9.68% 8.77% 8.79% 8.74%

bS gt &K 2 0.64% 0.58% 0.52% 0.50% 0.47%

R e BT 2 Mk 8% 1.25% 1.12% 1.00% 0.96% 0.92%

EE 5.26 5.57 5.56 521 4.93

T E 0.65 0.61 0.57 0.53 0.49

i 5.71% 5.38% 5.40% 5.75% 6.08%

RIERIE: Wind 7R, ERIERTFILE T HA

3

AARE RS T B ARAE R A RN 8], &5 BiF 5 L& BT o



Yy BRI

SDIC SECURITIES 2N 8 B & AT/ SR ARAT

B 1 4R 5 4R4T 2024 5 —F F W i3 K W o

15% -+

10% - 9.57% -9.01%

5% -
-2.20%  .4.39% 061% 1.82%
0% ||

3.61%
-5% - . .
-10% -
A, b 3 P, # Hh §
B & 8 Y & e 8
¥ F e g
X ¥ A 4
~ i
3
i&
FH R 2N, ERIERFLE P
N WMERATE AR R FREGHEHFERNL (L)
23Q1 23Q2 23Q3 23Q4 24Q1 24Q2
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SRR 2783 1252 852 565 2682 500
ZHEMN -322 -220 186 48 -657 400
B * 1664 966 940 671 1710 464
Y 1151 1406 1621 110 1340 1432
[ Ak = 778 891 -1885 2230 1238 -2250
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B2 5 -3 9 -12 4 1
LAY 94 1869 1310 -1682 -907 -379
SR 243 1525 -1255 724 -309 -1295
o) P R ARAT A K 62 29 26 27 -55 25
&R 5645 4265 1675 3701 5532 835
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FEE
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¥ &AL E
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KERE
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— AR R
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A
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MO0 KA bk &
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PIRATE
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A
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e

FRAEYMAH (L)
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Stk

2023 k¥ 4
2.03%
2.33%
11.70%
2.08%
1.81%
0.02%
57.32%
7.21%
-28.72%
5.20%
2023Q2
0.81%
0.53%
1.09%
0.79%
0.50%
2.25%
1.62%
1.83%
0.62%
0.78%
0.96%
0.34%
0.62%
76.59%
3.08%
381.28%
2023Q2
50.1%
39.3%

5.6%
55.1%
35.7%
29.7%

6.0%
16.9%

2.5%
34.5%

5.7%

93.46%
11.0%
89.0%
29.7%
70.3%
0.02%

4.6%
0.9%
2023Q2
7,524
9.42%

2023W =&
1.24%
3.12%
12.17%
2.05%
0.32%
-11.82%
59.21%
-8.82%
32.77%
2.45%
2023Q3
0.81%

0.62%
0.82%
0.92%

2.93%
363.91%
2022Q3
51.1%
36.2%
7.6%
56.2%

34.5%
3.9%

96.54%

11.5%
88.5%

0.03%

2022Q3

9.55%

2023A
2.25%
3.00%
12.41%
2.01%
-0.64%
-1.45%
64.82%
-7.06%
-25.93%
1.23%
2023Q4
0.83%
0.55%
1.12%
0.78%
0.55%
1.81%
1.73%
1.71%
0.68%
0.85%
0.91%
0.32%
0.59%
71.50%
2.88%
347.57%
2023Q4
50.3%
39.4%
5.7%
54.9%
35.1%
28.7%
6.4%
17.1%
2.7%
34.3%
5.7%

94.49%
10.5%
89.5%
28.9%
71.1%
0.02%

3.8%
0.9%
2023Q4
7,765
9.53%
30%

2024—% &
1.44%
3.13%
12.27%
1.92%
-18.21%
16.74%
59.32%
-6.12%
-18.98%
-1.35%
2024Q1
0.84%

0.71%
0.81%
0.99%

2.72%

326.87%

2024Q1
50.8%
40.9%
4.7%
54.5%

33.8%
6.2%

95.46%

10.2%
89.8%

0.02%

2024Q1

9.41%

2024 k¥ %
-0.11%
1.83%
10.45%
1.91%
-16.71%
1.54%
59.93%
-6.08%
-16.48%
-1.51%
2024Q2
0.84%
0.54%
1.14%
0.70%
0.50%
1.55%
1.88%
1.73%
0.81%
0.74%
1.06%
0.40%
0.66%
78.99%
2.72%
325.61%
2024Q2
51.3%
40.8%

5.1%
54.1%
33.8%
27.3%

6.6%
17.7%

2.6%
34.5%

4.8%

96.48%
11.1%
88.9%
26.7%
73.3%
0.02%

1.7%
0.9%
2024Q2
9,573
9.28%
& TF30%
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SDIC SECURITIES 2 B B A 9T/ R RAT
W 4R & TR Fa A B H 4B L B
W4 N 2022A 2023A 2024E 2025E 2026E W4 N 2022A  2023A 2024E  2025E  2026E
#) 8 & 4K
B A BN 273593 281,803 276,317 281,239 300,153 ) B i 156% 3.00% -195% 178%  6.73%
TGN 28434 28252 29665 32631 39,157 B F g 2020% -0.64% 5.00% 10.00% 20.00%
SRR S 82929 32452 35452 37452 39,452 %A BORNFE % 2421% -107% 7.27%  7.63%  12.17%
ELID PN 334,956 342,507 341434 351,322 378,762 PR PIrerTa 1.09% -7.06% 13.36% 8.01%  6.59%
HL& B Am 2,620 2,703 2,942 3221 3,645 Ja B EE AN 8] 4R A FE 3% 1189%  1.23%  0.29%  6.62%  5.73%
o %5 4 18 205705 222,015 204,860 203,767 221,197 AR
Ak 4R K 100 109 116 112 123 ROAE 1051% 9.68% 8.77% 8.79%  8.74%
=R PN 180 2 -6 -25 -93 ROAA 0.64% 058% 052% 050% 0.47%
EE A 126,711 117,770 133,509 144,198 153,704 RORWA 125% 1.12% 1.00% 0.96%  0.92%
R 7= RALIR & 35,328 26,167 41,311 45,906 50,888 RN 354% 3.33% 3.15% 3.04%  3.02%
B HT R 91,364 91,599 92,210 98,317 102,857 A8 & 161% 156% 1.60% 1.63%  1.66%
B 1A, 6,009 5,175 5,533 5,899 5,143 A £ 1.93% 1.78%  155% 141%  1.36%
BJE A i 85,355 86,424 86,677 92,418 97,714 HEE 2.05% 1.89% 1.66% 152%  1.46%
2 8B &) %A E 85,224 86,270 86,523 92,254 97,540 AN 61.41% 64.82% 60.00% 58.00% 58.40%
TR A& FARARKRAL
B kAT 1,263,951 1,337,501 1,563,068 1,735,005 1917181 A AAE % 1354% 12.77% 12.17%
BRI e 695128 896,484 1,075,781 1,183,359 1259094  H .U A KRR & 1129% 11.61% 11.17% 10.64% 10.24%
RAEHR 7,210,433 8,148,893 9,126,760 10,358,873 11705526 . [AAnAL A % 51.65% 52.06% 51.52% 51.74% 51.77%
BB S 234,145 234,467 250,101 266,645 284,893 M A F AT F 30.01% 30.00% 30.00% 30.00% 30.00%
R AT 6,077,710 7,915,245 8,876,659 10,092,228 11420633 KA ERK &
EHEBK 4,960,804 5,389,742 5829,796 6,269,601 6,700,933 R} R R %KAM 60,736 67,460 71,229 75239 79,089
Fp K 169,689 187,659 228459 253,944 280,519 RS AR S 0.36% 0.34% 0.30% 0.30% 0.29%
%A 14,067,282 15,726,631 17,573,763 19,534,137 21578360 R R %2k & 084% 0.83% 0.78% 0.73%  0.68%
AT 24,815 33,835 40,602 48,722 58,467 BB ER 385.51% 347.56% 351.12% 354.40% 360.22%
Bk 5 305,115 428,879 480,344 624,448 736,848 PR 3250 2.88% 2.74% 257%  2.43%
HHAR 12,714,485 13955963 15,630,679 17,350,053 19,171,809 A shi
AR £ 101,910 261,138 281,138 301,138 321,138 KA 56.71% 58.39% 58.39% 59.71% 61.06%
AR 95,143 90,200 123663 127,697 139,567 R K 51.26% 51.82% 51.93% 53.03% 54.25%
A& AH 13,241,468 14,770,015 16,556,426 18,452,058 20,427,829 A EKF/BRT 100.41% 100.37% 100.20% 100.09% 100.04%
B AR S A 825814 956,616 1,017,336 1,082,079 1,150,531  E{3g AR
LM E R P/E 5.13 5.44 5.42 5.08 4.81
EPS 0.92 0.87 0.87 0.93 098 P/B 0.64 0.60 0.55 051 0.48
BVPS 7.42 7.93 8.55 9.20 989  P/PPOP 3.45 3.98 3.51 3.25 3.05
15 R 0.28 026 026 028 030 proagp st % 5.85% 5.52% 553% 5090%  6.24%
HAFRAE: Wind R, BHRIERFE P SHA
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SDIC SECURITIES N ) B A AT/ SRR ARAT

B EPE TP TS

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 441955 9

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 R4 E R F A 40 I

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 . 9
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SDIC SECURITIES 2N 8 B & AT/ SR ARAT

E %% # %

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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