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2024 410 A 28 B, H REWAA 2024 F=FF K%,

B & A

B 2l fald, AKX RRHEAT A

/8] 2024Q1-Q3 S IEAK 2.97 1o (B3 12%) , =2E44
M 0.54 1z (B3 31%) , =dE)a#441/E 0.52 1z (R
¥ 35%) o A ¥ 202403 a2 1.10 e (B3 6%) , )2
&A1 0.26 et (B3 45%) , +=3dEzE44]08 0.25 1
T (B3 49%) . BA)3%, 202403 3 £EAE R 1pct £
39.04%, & ZBAMARAIE TR, HE/EILERNFEHA
Bl tb+1pct/-8pct £ 7.10%/0.28%, 3% A Tk L &2 )\ 3
JEAE AT M K 3G 3k, & o4 1k JE A BN+ X % ol 11 #2809 1E A
IAT T RPTE, HANEEE bpect £ 23. 41%.

D EFL gty K, EREFAKILES

P SA, 202403 ) HE T LR/ AR L RRA R SR
MR ALy A A 0.87/0.22/0.005 12T, 4 AR Hb+16%/-
17%/-28%, R P HFFRXARM T L HEcE K, S REX
A, 202403 N B/ RS L/ it/ A HAR/ e w
B/ %A R B A %4 0.58/0.37/0. 14/0. 003/0. 01/0. 005 12
T, 5 A B Ee+21%/-9%/+19%/~13%/+77%/-76%, /> 5] % & 147
EZVUB AL, BHLFAEINRTAIEARETREEEKS
B, VETTCR S EMBE SR KE PRI RS RBES YK, B
MR REFRBEPITERZER. P RBAE, 23
202403 £ A/ g/ FAd/ R/ EHRIR B> ANA
0.76/0.20/0.03/0.04/0.07 4¢ T, % % B b +5%/+17%/—-
33%/-23%/+124%, £ AKHBT G428 46K,

i EA A

FAVELF NG F R MEsK, B R &~ RBERIRA NG
ITEARERS, PRPEALEHMZISEHRN, PRBEKE P
THIE, #Fee X FANH L AN 8 AEFE EITRAERE I I,
ARIE =R, KAAK 2024-2026 F EPS # 0.74/0.87/1.02
(ATAE A 0.69/0.82/0.96) 7T, LBATARM*T 2 PE 55 A
34/29/25 1%, #eH “ENT ZTITFR.
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EBUN (BF L)

BERE (%)

Va4 AE (B L)

BERE (%)

BEHERKE ()

ROE (%)

2023A 2024E 2025E
359 415 476
16. 5% 15. 3% 14. 7%
56 72 86
10. 5% 28.5% 18. 2%
0.57 0.74 0. 87
8. 0% 10. 2% 11.9%
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2026E

542
14. 0%
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16. 8%
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EEF RS EEiEs
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT~ ELI D PN 359 415 476 542
MERINEF N 44 48 68 98 7 bk A 220 252 288 328
A 70 81 93 106 B LA R Ae 4 5 6 6
A5 32 37 43 48 HERR 28 32 36 40
H MR~ 194 216 236 251 18 A 32 29 32 36
RN 340 382 439 503 %% A 2 4 4 3
AR~ g & 13 15 17 19
AT 166 184 199 209 # R At 75 79 88 98
B e i~ 66 276 344 355 F 7 BALR K 0 0 0 0
AHEIAR 358 143 57 23 NARNAEE 0 0 0 0
Vi 38 36 34 33 E g g &1 4
KA 100 100 100 100 B A A7 67 83 98 114
HAAER T~ 60 60 60 60 PR T SN 0 0 0 0
R T AT 622 616 595 571 BBk st X 0 0 0 0
# =B 962 998 1,035 1,074 #13 % 3 67 83 98 114
R Rk B34 % 10 1 12 14
43 21 87 85 87 90 % #0iH 56 72 86 100
AT KE ., ZI% 112 131 149 170 YRR RS 0 0 0 0
H AR N AR 25 25 25 25 Ja % A1 56 72 86 100
R R At 224 241 262 285
AR R4 1B SR 2023A 2024 2025E  2026E
%%%# 32 41 46 48 B
HAIFR A b 5 5 5 5 B K& 16.5%  15.3%  14.7%  14.0%
AR R et 37 46 51 53 DEE:STSIPEE R 10.5%  28.5%  18.2%  16.8%
R Ax At 261 287 312 338 2
UEERS ERIES 38. 8% 39. 2% 39. 4% 39. 6%
A 79 99 99 99 v % A/ 20.8%  19.0%  18.6%  18.2%
A A 702 71 723 736 EEE 15.7%  17.5%  18.0%  18.5%
0 i A BT B B AR B 962 998 1,035 1,074 ROE 8. 0% 10. 2% 1" 9% 13, 6%
iR
WeRrER 2023A 2024E 2025E 2026E wERIRE 27.1% 28. 7% 30. 2% 31. 5%
% £ 56 72 86 100 giEheh
VBB F A S 0 0 0 0 B R % 0.4 0.4 0.5 0.5
B 18 e 10 6 20 25 R AR 3 B 4% 5.1 5.1 5.1 5.1
N RNALE 0 0 0 0 HR R AR 6.9 6.9 6.9 6.9
TERELH 3 -1 -3 -3 AR AE (L/RR)
BEENAL G ARE 70 78 103 122 EPS 0.57 0.74 0.87 1.02
BFEENALERE -125 -14 3 13 P/E 43.9 34.2 28.9 24.7
ERENALHRE 59 -56 -67 -82 P/S 6.9 6.0 5.2 4.6
AR E 4N 3 8 39 53 P/B 3.5 3.5 3.4 3.4
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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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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
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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
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Bl RF e aR T SBFIR S AN 8] EFBETE B AR A AL BAT R E
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e Kb 5 AREMBENL ., HERRNT — B LARE . REERZA K
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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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