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1. (& Kok (603288) : 4Tid MR
B ok, 2 ibXxgs B)
2024-09-22

2. (#F K=k (603288) : EiEiA
ERATA, RIFEREIHEC)
2024-09-01

3. (#H Xk (603288) : —F
YA, REAAES )
2024-05-01

2024 510 f| 28 B, #H# Xk A 2024 F=FF KL,

B & A

B bgrggide, LB Ee KIFERI A S

/N3] 202401-Q3 S HBIL 203.99 1zt (B3 9%) , =84
108 48.15 et (B3 1%) , FedbaH4410d 46.15 et
(R ¥ 1%) . ¥ 202403 » 3 T4k 62.43 et (R ¥
10%) , NSRS AR IE, TMAESEAE/EEK, FEF
8 13.62 1t (B3 10%) , F=dFa84 A0 12.89 1L
(R % 9%) . BAI3%, 202403 » 3 LA £ F ¥ 2pct £
36.61%, FEZBRMBRARK TR, AN HE4r1E5%
B, R xEREFERgs, HE/TRTRESARE
tt—0. 01pct/0. 03pct £ 5.58%/2.42%, tRiFAastfaz, %4
E R ¥ 0. 1pct £ 21. 84%,

i 5K, HHRETHETE

S EBREE, N5 202403 ¥ih/ AR/ ik S KB
& %1 % 30.75/5.83/11.05/10.19 1z x© , 45 % B 3
9%/10%/8%/15%, #ih £ WAAfEIEK | [EA& N S)ARMET - S
A, ARELSE S AT REK, 9 RERE, T
202403 & F/& L EEEN A 54.45/3.36 1L, A E
3 8%/45%, NIMIEA T LA RE, EAIREH, 2HH
2020 2 RA, RAEKEREASRARMAEML Y, @iT
LA RAEEHEKTRL, SRR THEKR, £iTk
AREFRZETRAALTHEK, RE 202403 K, N3 24 HE
6722 K, BEmAE¥M 131 £, BB, Na4sts e
B/ ARXAM/ BEFEFLZLERREFNITE, EARLY
AW, KiEREEE, 2 RBEKE, 3 202403 ZI/&
R/ 0P /A F O/ OH F T K o A A
11.75/11.53/12.87/14.39/7.28 {1z =x , % # B
+20%/+8%/+12%/+8%/-1%, & 7 T %38k %k,

I 24N

IR FRFE R BT, N RN AXEEESL, MIEEBIK
2, BT HEEFRYE, BELETH), BERXIBHKEE
WE 5# AT, AZERDEFIUZHIEK B iR, HRIE=
IR, &AL 2024-2026 F EPS 4 51H 1.12/1.22/1. 33
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(AT1EH 1.12/1.23/1.34) 7, FaTlMH* 2 PE 54 A
40/37/34 4%, 44y “FEN” BZFIRE,

I AR#ERT

R F TR, H R LFRRAAI, T RTESmE, >
B IR R AT, St RATME .

S REEE S 2023A 2024E 2025E 2026E
EZMAN (BF ) 24, 559 27,031 29, 425 31,935
HERE (%) -4.1% 10. 1% 8. 9% 8. 5%
124 AE (BFH L) 5, 627 6,232 6,797 7,377
HERE (%) -9.2% 10. 8% 9. 1% 8. 5%
FEHEEKE (L) 1.01 1.12 1.22 1.33
ROE (%) 19. 4% 19. 7% 19. 7% 19. 6%
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EEF RS ik
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT~ IR PN 24,559 27,031 29,425 31,935
MERINEF N 21,689 24,183 27,069 30,585 7 bk A 16,029 17,410 18,861 20,395
A 391 430 469 509 B LA R Ae 194 222 235 249
A5 2,619 2,753 2,878 2,998 HERR 1,306 1, 487 1,618 1,788
b Rk 6,075 6,684 7,106 7,328 Er2 A 526 595 677 766
RN 30,774 34,051 37,521 41,419 %% A -585 -653 -730 -826
AR~ 2R % A 715 787 857 930
AT 5, 841 6, 441 6, 841 7,041 # R At 1,962 2,216 2,422 2, 659
B = 7 = 4,609 5,178 5,183 4,978 F 7 BALR K -4 0 0 0
AHEIAR 1, 460 584 234 93 NARNAEE 213 150 120 100
VoA e 857 814 771 731 BFME 17 15 10 7
KR I 0 0 0 0 B b A5 6,745 7, 449 8,116 8,799
b | 3 723 723 723 723 ERR=R 1 P PN 10 8 6 5
FERFNFT = AT 7, 649 7,299 6,911 6,525 PR ] 16 6 5 4
B E Et 38,424 41,350 44,432 47,944 F1E X80 6, 739 7, 451 8,117 8, 800
R Rk PR ASHL % ) 1,097 1,207 1, 307 1, 408
48 3 2 363 463 523 563 % #0iH 5, 642 6, 244 6,810 7,392
AT KE ., ZI% 1, 861 1,932 2,040 2,149 VBT F RS 16 12 14 15
H ek R 2,185 2,185 2,185 2,185 Ja % A1 5, 627 6,232 6,797 7,377
A R At 8,936 9,172 9,343 9,709
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
KAt 70 120 150 170 B
%@#ﬁ%ﬁﬁ 384 384 384 384 2 A K a1y 10. 1% 8. % 8. 5%
AR A et 454 504 534 554 V3B AN R ~9.2%  10.8%  9.1%  8.5%
R Ax At 9, 391 9,676 9,878 10,263 BAS
UEERS ERIES 34. 7% 35. 6% 35. 9% 36. 1%
A 5561 5561 5561 5 561 v % R/ 8. 0% 8. 2% 8. 2% 8. 3%
ARG 29,033 31,674 34,554 37,681 o) 23. 0% 23 1% 23 1% 23 1%
0 i A BT B B AR B 38,424 41,350 44,432 47,944 ROE 19 4% 19 7% 19 7% 19 6%
iR
AALRER 2023A  2024E  2025E  2026E K= E 24.4%  23.4%  22.2%  21.4%
A 5642 6244 6810 7392 BiEf S
VBB F A S 16 12 14 15 EFEREE 0.6 0.7 0.7 0.7
A7 VB 4K 902 350 386 384 MK 2K B 4% & 62.8 62.8 62.8 62.8
N RNALE 213 150 120 100 HR R AR 6.1 6.4 6.6 6.9
TERELH 583 -48 -72 143 AR AE (L/RR)
BEENAL G ARE 7356 6709 7258 8034 EPS 1. 01 1.12 1.22 1.33
BFEENALERE -820 -293 -55 146 P/E 44.5 40.2 36.8 33.9
ERFENNLHRE -4042 -3453 -3840 -4205 P/S 10.2 9.3 8.5 7.8
AERE SN 2,493 2,963 3,363 3,974 P/B 8.8 8.0 7.4 6.7
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I 2&Aanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT LA R IAE. RF 2021 FAFTUE BRI R LT LE—
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

H#Ed: e kFeeamt, T 2023 F 6 AANREIERFRN, HRXFH
RR B 3%%F Q BFe AR I

BEN: B FLKFME, CFA, 3 FEBSBFTLHFHRLEE, BLERE. B
vk, BB

Rif: BIMXFeBFML, T 2024 5 7 AWNRLEEFAELHN, FRLF
WA AR, BRI S ABIR IS I H  BAR IR

B iERX AR RIE

KR Z Lo Im LA F EHAIEA W23 F 091 2485 F 18 Pk A& H 2 M4
IEFRSHMIT, ABMEGIRLA E, ki, Bkl L ARE, KRS EWEH
BT AAWFRAE, KARERH, ~EH, LFEREE KRS PG ELIKIE
HE B G d AR R 8] I BT K A9 AME,

B EFRBRTIFEHA
W E AL

IR RIS BAR T B FFE 77 9 KRB B k8

1 EA > 20%
2 s 10% — 20%
3 P b ~10% — 10%
4 e < -10%

GRS G Lk

N A7 Ak 38 B AR R IHE R T A RE BB KNS

1 Fiche2 > 10%
2 o -10% — 10%
3 =) 8 < -10%
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09 TR B R AR

MEEATIHREEIKHLA: A BT H AP ER 300 1A LE; H=MTH
VAZ MRS (Arstthildsib4Red) R T84 (At stk 4Rm69) A &
By HRTHABEIRKN L L, FETHAE MG AL,

I AR&F&

EREAARFAENT (AT RA “EEIER” ) BA T EIELAVEWGIER
BRBM L F A s RIS AR, AR R E PR, AN
8 A MM AOK B KRS AL A E P .

AREPOHEZEHRBTAFRA, REERFT LR AMXTFRAR N KE
AT SR, AR RtiX AT 869 AR BT M RAEAEATARIE. KA A KIE A B
B, B, 23RS P 6912 8 5 AT R K GG UL B AR AR T R E A K 32 88 A )
Mgt AE, ZFEE. BRIFAFEIRRAREARGEAZT B, M5
RAABAE R EH R, BRI SITETAGNMAEE . ZTH L ST
AREFOE AT LT R P, FRRNESEA6ZT B, HHK
NAedE® F R, LENAMF. FE Bk, HAKF 7 @E0E LR FE &
o IRFERFAE R ARSI ERG—IE R, REILAR/RERBEARHR
ARAIALAT F T . A 3] A TRAAM T A 243 A & F B4R 2] 69 2 8] BT R AT
B9IE A Kk~ H AT S, T e MK SN 8] R4 R BUR BB T RAT. W5
Bl RF e aR T SBFIR S AN 8] EFBETE B AR A AL BAT R E

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
o ZFRL, WEAMMNAE @I THE LK. ERRNH, FEIERT
e Kb 5 AREMBENL ., HERRNT — B LARE . REERZA K
SR LR BB AR PR B AT R A8 L 5o

AIREAA N B BAE R PTH, REBEEIER B B, EFTIAFNATF
VAEAT A XA R, A6, KA. #HARI R ARESGETIRY. THE
PER VSN G LB P RIS, M daz ik f A L ETH R, &
FAE KT R EAT A RARARAEAT T4, RIRE B B A A A B R A 8 K % AR
M Z B PR TE N, W RBEEIEARR, RABRIEH ALK
&, R —ERRFETERRAEERERE R, LEIIARRG
MEBFiE L R RA, FRTHFRIEAARAEERTBREHERGEE
TEFA AR -
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