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N BRI 2024 FElk 34.76 1 n (B3 10%) , V384 4)E
6.26 et (B3 37%) , +=d)a#4H0d 5.67 et (73
40%) . H 202404 N EFF AL 11.12 {2 (B3 22%) , )3
A0 1.93 /et (F3 42%) , +=3dE=z544108 1.78 1
T (B3 45%) , BAIRARA I EZZBRHHEZLERBR LA
T, 2A RN B EEEERFERS TR,

i BHEHXERES, SAEHREAEEARARE
FaAiE, NABRABEKRERTFRTSRIESE, 437 KM E T
VFABREENA, TR RBRES, B, N5 EdRKRES
FR, RpEkmyTFHEs, KERERMEREL, TR
B, REF&, N)EXZEBRE, TR FME,
RUMERNRBRIRHA, 2ELFESALT G, 2024 5 11
AR 8) F W e BBk, 6 SR PAE B B A AR e feid AR
KANF 8] & LREFM, BImE &k TETE AN L
HRBRSGATHE, FLREFEWNRIER,

B ZAmm

N EEA BRI Ak, B REH S EKBEMAE P K
FiAESF N, RIRFAFEEP D B E A, H Mo
BEARIEREWNERER . ARIEL SR, RNAE 2024-
2026 4 EPS # 0.59/0.65/0.73 (A74E%4 0.49/0.56/0. 60)
T, BATRRMNST R PE 9 AA 23/21/19 &, %+ “EN” &
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SuREEE S 2023A 2024E 2025E 2026E

EEUAN (FF L) 3,149 3,476 3, 891 4,337

HERE (%) 17.0% 10. 4% 11. 9% 11. 5%

2EA4FE (B7H L) 457 626 688 773

BRE (%) 33.7% 37.0% 9. 9% 12. 5%

WEFERKE (L) 0. 43 0. 59 0. 65 0.73

ROE (%) 10. 4% 13. 3% 13. 6% 14. 3%
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EEF RS ik
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RAT - IR PN 3,149 3,476 3, 891 4,337
MERINEF N 467 815 1,212 1, 669 7 bk A 1,956 2,078 2,280 2,521
A 33 36 40 45 B LA R Ae 29 33 36 39
A5 159 172 189 208 HERR 484 435 545 620
b Rk 2,736 2,800 2,853 2,892 Er2 A 198 216 237 265
RN 3,394 3,823 4,294 4,814 %% A -12 -23 -34 -47
AR~ g & 32 35 39 43
AT 2,600 2,650 2, 685 2,705 # R At 702 662 787 881
B e i~ 1,042 990 931 872 F 7 BALR K -1 -1 -1 -1
AHEIAR 29 12 5 2 NARNAEE 0 0 0 0
VoA e 50 47 45 42 BFME 70 52 40 35
K AR AT 311 311 311 311 B b A5 534 755 830 934
HAAER T~ 447 447 447 447 PR T SN 3 3 3 4
FERFNFT = AT 1,879 1, 807 1,739 1, 674 PR ] 2 1 2 3
B E Et 5,274 5,630 6,033 6,489 F1E X80 536 757 831 935
Rl R PR ASHL % ) 70 119 131 147
43 21 0 0 0 0 b E R 466 638 701 788
AT KE ., ZI% 551 595 652 721 VBT F RS 9 12 13 15
H ek R 248 248 248 248 Ja % A1 457 626 688 773
WA AR A 866 917 984 1, 062
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
HAIFR A b 6 6 6 6 BRI KE 17.0%  10.4%  11.9%  11.5%
AR A b e it 6 6 6 6 Y3 B 38 K & 33.7%  37.0%  9.9%  12.5%
R Ax At 872 923 990 1,068 BAS
UEERS EXES 37.9%  40.2%  41.4%  41.9%
A 1,065 1,065 1,065 1,065 v % R/ 22.3%  19.0%  20.2%  20.3%
ARG 4,402 4,707 5,043 5,421 o) 14.8% 18. 4% 18. 0% 18. 2%
0 i A BT B B AR B 5,274 5,630 6,033 6,489 ROE 10, 4% 13 3% 13, 6% 14.3%
iR
WeRrER 2023A 2024E 2025E 2026E wERIRE 16. 5% 16. 4% 16. 4% 16. 5%
% £ 466 638 701 788 giEheh
VBN F AR 9 12 13 15 B R % 0.6 0.6 0.6 0.7
A7 VB 4K 65 72 68 64 K 2 B A 96.8 96.8 96.8 96.8
N RNALE 0 0 0 0 HR R AR 12.3 12.3 12.3 12.3
TERELH 63 21 28 35 AR AE (L/RR)
BEENAL G ARE 603 743 810 902 EPS 0.43 0.59 0.65 0.73
BFEENALERE -336 19 31 42 P/E 32.0 23.3 21.2 18.9
ERFENNLHRE 81 -332 -365 -411 P/S 4.6 4.2 3.8 3.4
AR E 4N 348 430 476 534 P/B 3.4 3.2 3.0 2.8
KA EB: Wind, LAEIEETR
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L. 2021 FEBE T W ETLRENATIFR AR AE — LF 2021 F 2
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HEd: HdKFEME, T 2023 F 6 AANREIERFRIN, HARFH
RR B 3%%F Q BFe AR I

WAiE: BENMAFEFEmE, T 2024 5 7 AmANEREEEFTH, FFXH
G AR R 5 VAR R MBS 3 BRIk .

B ERSHTIFARE

AARA T G AT IT A P B E R AL R A% T 693 R A F Pk A S M
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%8 LS A A SR A BT RS XA A

B B XABFTIFEHA
JE Z 3% AR R -

IR RIS BAR T B FFE 577 9 KRB B k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

AT A TR BLAA -

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

UIREB B 12 AR R, AR RAT L IE KA T A8 R E AT % £ 254
0K 3RS AR
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EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .
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IER I LR P RAARS, NEiahikh Ak RETH AR, &
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