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2024 %11 A1 R

E4k: 10 A 30 B 8, WAERATIE 2024 = B3R £ILE LN 2,603.49
1250, FIrig¥ 0.09%, 3w iE; SI)a84%4)18 758.18 1470, F)rbig
¥ 0.22%. FALFHERZDRESD 0.62%, FAIAFHERK I E E
# 11.79%.

BIE:

FERIHEE 9.34%, EBRAFATEHE KIS, 2024Q3 R, #Fa4RATH
PR 6.7 FALA, FIgK 9.34%, 3§ikii k¥4 RRH;. WAL
Bl b3tk 9.46%, f b, *FANREE iz A 13.7%, BT T HEIALY
K. WMERATIR “ZR, HEMKIEREFIFAE, mRFGHERAK
ik b BREEGMERT Ik FRAAT . R AR G E S RRFATURIE T,
B RHFAAL Z ARG K B Ed, WMERATIES I K 4 ATIR S E B4R
BAETHA, MADNFRHERERIG K. 2024Q3 R, KERFIIALSA 4.7
LA, BHIERK 7.3%. ZRAUR L, SREEARATARIR A 5§ AR K%,
VA BB AT AR AT KA A E &, dEIHE AT RASALIR S, Ao KR4 R TAE
A, R AP AET R A KEBHAEMRAE ). Q3 RFRTHA
B A 2.22 HAL, EE DT A1.58 T,

AR RAR I T 47 8BP, 4.8 £ 1.89%. 2024Q1-Q3 w}fit% & £ 4 1.89%,
5 F¥ETAT2BP, SR FRI B, BRI E 1 AR S, 222 AFLE
ETATHHF T, BT AL & 2IE BMAFARLER S, HERAS
BT, & RAARY T4 EFEA 1.49%, FlIL T 8BP, £ 22 o if4RiTHF
B ARACNEAF ZRBEAE], H3h Tt seFr . BFRAA) R LML, BRAE4RAT
HEE Mg ERL S, BEATEATLSRE, EFFRTMHBITEE
ZP AUM # 16 e, % EFR3EK 1.15 FiLA,

9 AAREBERETE, AEFLEYTHRLR. THRAHE, 555, it
ok ¥ 69k E R 608.6 1250, FlrigK 8.53%, T &2 M ANKIEN 5
BAAFRFTFHFAIEK. 2023 FK, HEREFEH 1.24%, g LTk
BETH, £2016 & T 18BP. 9 A K, iRkttt ZR3ZF otk b F it
AT T AR, vA 2023 SFRIPMEE G ek, 3R oA
F, BRfE 2023 SFe9RIER AN E N 1.24% T4 2 1.08%, T 16BPs.
HEREFENTRA—ZRELDATRA, BWBATLEZAE THE,
ARBERE R ERPHETE. BV ERAES,

FREEZ P FFREAT 2BP, RERKAERFFELE. ERATRRE
% KT 1%, ReikAabe AR, Q3 K, BERREEA 0.86%, & E¥
HFREAT 2BP. RRERHAERE 0.79%, BEFRHT4T 3BP. %h&EE
FAA Q1 RIEZE 301.9%, FRIHFETHE. RE Q3 K, HRAFRITH
BETHS—BFTALRLE., —BTARALRE. RAREES A 9.42%.
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11.71%. 14.23%, 248k £ 4K +0.14pct. +0.11pct. +0.08 pct.

B AT dRARARAT R RAE KAT R, SRR R, B3R AT
RE, PIAEEE 5%, REBFERIEM, K7 EEIREE, Rk AME
Bh R, RMFATAE 2024-2026 F)2845) 881 5054 10.59%.

9.38%. 12.32%.
REEE: 272 TAT, BRE 6 RATHF.

FTEM ST 2022A 2023A 2024E 2025E 2026E
FTlhEPAN@E A T) 334,956 342,507 368,093 401,984 438,177
K E YoY % 5.08 2.25 7.47 9.21 9.00
» /,;5435/,}5]‘@,@] " 85,224 86,270 95,405 104,354 117,207
(B 7 L)
R E YoY% 11.89 1.23 10.59 9.38 12.32
EPS(7T) 0.92 0.87 0.96 1.05 1.18
&% PIE(1%) 5.01 5.00 5.42 4.95 4.41
4% PIB(12) 0.62 0.55 0.58 0.52 0.47

FAFFER: wind, 1ZRIERBFL F TN . BHH% 2024 4 10 A 31 HKAH
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B 1: 2024Q1-Q3 Bk E (fat) B 2: 2024Q1-Q3 Va&A4F|E¥ ks E (1L7T)
2T yoy (i) S EHEFE yoy (F5%1)
4000 - - 18% 1,000 - - 25%
| L 16% 900 - L 20%
3500 r 14% 800 - 00
3000 - | - 12% 700 - 15%
2500 r 10% i r 10%
' r 8% 600 i I L 59
2000 - [ 6ot 500 I 5%
1500 - . l L 4% 400 - | L 0%
1000 | I 2% 300 1 - 5%
L 0% 200 -+
oo AECLLLLELLLALELRRELRTEE 2 o AELLALEYEL
O T T T T T T T T T T T T T T T T T T T T T T T T '4% 0 T T T T T T T T T T T T T T T T T T T T T T T T '15%
<€ — [s2) — (42) — [s2) — [a2) — [s2) — [s2] <€ — [42) — [42) — [42) — [42) — [42) — [42)
599999 59 9o Qo QO Q0O QO
Sscof8oS8oS8o8 o8 o S2o0o8o808o808 o
N (o] N o N — N N N ™ N < N (o] N o N — N N N (2] N <
— N N [aN] N [aN] - N N N N N
o o o o o o o o o o o o
N N N N N N N N N N N N
AR T2 Wind, T5BAERTL P HARI: 2T, WIN, 5272 KA
B 3 FLELTTHHEK B 4: 2024Q3 RHMALRE & TAT (fL7T)
—_—REE (ARE m— R R R yoy (%5%H)
2.90% - ' (275(8) 100000 - I - 16.0%
2.70% - 90000 L 14.0%
2.50% | 38888 ] __= =\ I L 12.0%
2.30% - |
> 10 | 60000 - 10.0%
: 00 50000 - - 8.0%
1.90% 4 40000 - | 6.0%
1.70% -| 30000 A
. L 4.0%
150/0 T T T T T T T T T T T T T T T T T T T T T T T T 1 20000 -
< oS4 M d M d O d O oS M od ™ L 2.0%
SEENe JiNe JNeJNe 2iNe 2N e e e JiNe JiNe JNe I/ 10000 - 70
S 9 4 8 = & =8 248 & & <
N o O o 0 o 0 o O o O oo ©O 0 - + 0.0%
[9V] [e)] N o N — N N N (2] N < M O O N M O ON M O ON M O O
S S S S S S LTI TRIQLITQOQ
N N N N N N SN NNSNSSSR883IS
O O O O O O O O O 0O O O O o o
N N AN AN AN AN AN AN AN ANAN AN AN NN
FALEIE: 2Na] 22, Wind, 152 7ERBFL F oo FALE: a2z, Wind, 1E2ERHL Foo
A 5: 2024Q3 R R &4 Q2 R LAT (ML) B 6: REBLZELTTAANE (f2)
[ NSRS NEEH . ]
FREKRE FRE (i) 450% - — AT
800 1 — SRR (F5hH) r 1.0%
700
0 400% -
600 0.8%
500 0.6% 350% +
400
300 0.4% 300% -|
200 0.2% 250% -
100
0 0-0% 200% T T T T T T T T T T T T T T T T T T T T T T T T 1
NYEN8YEN8NB83N88S N2838838333333
N 00 OO0 OO0 d d N AN OMOMHmM O MmS I < N~ [e)] [e)] o o — — N N ™ ™ < <t
T d AN NN AN NN NN N NN NN — - — N N N N N [aN] N N N N
SRRIRIRIRIRIILIR’IRKRIR_RKRR S & 8 8 8 8 8 8 8 8 8 R R
HAEIR: 2ha] 22, Wind, 1E22ERBL F oo FALE: a2z, Wind, 1ERERHL F oo
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= Rk R BFA FIEER B FFA

SRR 2022A 2023A 2024E 2025E 2026E LR 2022A 2023A 2024E 2025E 2026E
LA 7,210,433 8,148,893 9,208,249 10,451,363 11,914,553 T 9N 334,956 342,507 368,093 401,984 438,177
P HRAL & 232,723 233,648 292,884 378,263 471,130 FLEAHN 474,240 498,327 533,210 578,533 627,708
AT 4,958,899 5,387,588 5,710,843 6,053,494 6,416,704 B R Bl 273,593 281,803 293,301 312,234 332,117
AR FAT 1,263,951 1,337,501 1,549,112 1,727,260 1,934,531 =3 2 ON 28,434 28,252 33,902 40,683 49,633
BEX 694,602 896,484 884,361 916,048 949,068 HAtE N 32,929 32,452 40,890 49,067 56,428
PR 14,067,282 15,726,631 17,412,307 19,344,043 21,577,085 A FLEAHN 61,363 60,704 74,792 89,750 106,061
BAAF K 12,714,485 13,955,963 15,491,119 17,272,598 19,345,309 HA B A (2,620) (2,703) (4,253) (4,644) (5,080)
Rk fi 4 329,930 462,714 488,923 516,919 546,839 Y ER AR (205,705) (222,015) (217,175) (245,211) (271,670)
KATH A 101,910 261,138 274,195 287,905 302,300 RIS T ON 180 90 200 100 100
Rt &R 13,241,468 14,770,015 16,348,947 18,176,867 20,298,866 AR AR 126,711 117,770 146,497 151,707 160,826
PRARR G 825,814 956,616 1,063,361 1,167,177 1,278,218 T RALR A (46,658) (35,347) (44,306) (39,875) (35,888)
TR AR ARG 14,067,282 15,726,631 17,412,307 19,344,043 21,577,085 FLATH)iE 80,053 82,423 102,191 111,832 124,938

e A)iE 74,044 77,248 95,548 104,563 117,442
)2y AT
b 85,224 86,270 95,405 104,354 117,207
B F)BALFEHHT gk E
SIFA 2022A 2023A 2024E 2025E 2026E L4 E 2022A 2023A 2024E 2025E 2026E
o) BN " 5.08% 2.25% 7.47% 9.21% 9.00%
2.05% 1.89% 1.70% 1.62% 1.62% S
AR AL AN RAEATAEA -1.09% -7.06% 24.39% 3.56% 6.01%
0.46% 0.41% 0.49% 0.52% 0.52%
. 3 AT A
= 8 11.89% 1.23% 10.59% 9.38% 12.32%
2.51% 2.30% 2.19% 2.14% 2.14%
i IR ON 1.56% 3.00% 4.08% 6.46% 6.37%
1.56% 1.51% 1.36% 1.35% 1.35%
A& AR BTG FON 29.20% -0.64% 20.00% 20.00% 22.00%
0.95% 0.79% 0.83% 0.79% 0.79%
R FERARAR K A FEAAN 24.27% -1.07% 23.21% 20.00% 18.17%
0.35% 0.24% 0.22% 0.18% 0.18%
ALRTA FAT A 0.26% 2.96% 23.98% 9.43% 11.72%
0.60% 0.55% 0.61% 0.61% 0.61%
FA .
L= iN] 1.25% 4.33% 23.69% 9.43% 12.32%
0.05% 0.03% 0.04% 0.04% 0.04%
ROAA _
0.60% 0.64% 0.58% 0.57% 0.57% );S};\%B?Fa'
ROAE
—
11.84% 11.89% 10.55% 10.30% 10.33% 2SR 2022A 2023A 2024E 2025E 2026E
0.92 0.87 0.96 1.05 1.18
EPS(L/MK)
o 7.41 7.92 8.99 10.04 11.15
Qﬁz‘sb'k*_ El ,z_ BVPS(/L/K)
N £ AR 43T A
St 2022A 2023A 2024E 2025E 2026E Z(f/ﬁ"] ‘ 1.37 119 1.48 1.53 1.62
T (UL,
11.01% 10.84% 40.50% 10.35% 10.79% X 5.01 5.00 5.42 4.95 4.41
£ BF K PE(#)
11.72% 13.02% 13.00% 13.50% 14.00% X 0.62 0.55 0.58 0.52 0.47
Sk PB(1%)
11.98% . 76% 11.00% 11.50% 12.00% N
g 98% 9.76% 00% 50% 00% ﬁi\’k%
; S 3 oL <
. 8.49% 8.25% 9.21% 1012%  1133% 235K 2022A  2023A  2024E 2025 2026E
S — BRI
AN 61.41% 64.82% 59.00% 61.00% 62.00% % 9.36% 9.53% 9.94% 10.09% 10.20%
e 7.51% 6.28% 6.50% 6.50% 6.00% —ARFARKA 11.29% 11.61% 11.84% 11.83% 11.78%
K IFPAFALE %
AR 13.82% 14.23% 14.37% 14.63% 14.89%
51.65% 52.06% 51.25% 50.75% 50.04%

R A AR F 3




W IR\ BT

RIEHE, fFRIERF AT SRAT TR, SRKFME, WHRT F ERBER
RIS G T S, \IIERSF, 2023 FANFRIERF LI, KELRLFRLL
B, TEFERTT L, @ ETRITRTEH, EMTLREZN T, T~ A6, K
. MR F
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRERIERRATEOCATEZ LBE, 2ERIERTRIENEE GORARFTENE, KARETENEL, THA
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEFRIEF R 5 A METHEE L, IR HEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AT RAEFRITH o KZIERIERZ B AR &, ETHMAAAATRG AT XER. L4, 5. AR50 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 RA
BB BAT R I XT we X TR FIRA

FEN: BhAastiz T AR 15% A L, A AT HARAEL A

ARE R AL ERH - 7K 300

i QAT RAREA); WH: IR AR T AL 5%~15%; ik [TAAgs G EOE R AR

R REAAZAAR 6 N BA: st KR S £ 5% ), Ak TR TR,

Mo
T BRAMASEBTAESKAT.

RBEHR =

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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