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2025 %1 A 22 H, #ARRAM 2024 F L4
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i =4k, AliaRTHE

N 8] 2024 VA EAEFE1.2-1.8 1L, Rlkim s AR, tedF
FAEANE 1.15-1.70 12T, ReETAHE., H+ 202404
G E A AR R TR 0.35 /L TEEA 0.25 12T, 202304 H
TR 0.77 /L, FedEAEFAEA T 0.31 [CTEEA
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T84 5] 2024-2026 4 EPS 40517 0.44/0.46/0.55 (A4 %
0.48/0.49/0.55) 7T, LATRLM 3 m PE o A% 23/22/18
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M) 45 AR 2023A
EEMAN (BH L) 5,184
BRE (%) 3.3%
2E4FE (B7F L) -66
BRE (%) —142. 4%
wEHERKE (L) -0.20
ROE (%) -2. 4%

FHRR: Wind, REEEFR
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2025E
4,757
1.8%
157
4. 4%
0.46
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2026E

4,928
3. 6%
190
21.0%
0.55
6. 3%
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e BRI (FF L)

= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = ERIT L O 5,184 4, 671 4,757 4,928
MERINEF N 453 201 467 764 7 bk A 4,539 3,835 3,865 3,976
A 113 77 65 67 2 b At A R e 34 33 33 34
A5 582 707 660 646 &% R 289 280 319 345
HEMRFH T~ 104 204 201 199 EEER 232 210 214 222
RN 1, 251 1,189 1, 393 1, 676 %% A 82 68 63 59
AR~ g & 34 31 31 32
AT 0 120 120 120 # R At 637 589 628 658
B = 7 = 3,125 3,006 2,906 2,812 F 7 BALR K -153 -80 -70 -60
AHEIAR 782 832 812 742 NARNAEE 0 0 0 0
VoA e 223 212 201 190 E g g &1 2 2 2 1
K AR AT 25 21 21 21 B b A5 -143 157 167 201
b | 3 425 425 425 425 ERR=R 1 P PN 2 5 3 2
FERFNFT = AT 4,580 4,497 4,365 4,191 PR ] 23 9 7 6
B E Et 5,832 5686 5758 5, 867 #1788 51 -164 153 163 197
Rl R P igAL T A 40 5 6 7
48 BAHE 2R 868 768 768 768 b SR -204 148 157 190
AT KE ., ZI% 428 333 325 334 VBT F RS -139 -3 0 0
H ek R 452 452 452 452 Ja &% A1 -66 151 157 190
WA AR A 1, 881 1, 672 1,666 1,680
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KAt 904 894 894 894 B
%@#ﬁ%ﬁﬁ 259 259 259 259 2 A K 3. 3% 9 o% 1 8% 3.
R A AT 1,163 1,153 1,153 1,153 V3 P K 142, 2% 4 4% 21 0%
R Ax At 3,043 2,825 2,819 2,833 2AS
UEERS EXES 12.4%  17.9%  18.7%  19.3%
A 333 344 344 344 v % A/ 12.3%  12.6%  13.2%  13.3%
LR E 2,788 2,861 2,939 3,034 o) 3.9 3 2% 3 3% 3 0%
0 i A BT B B AR B 5,832 5686 5758 5,867 ROE 9 4y 5. 3% 5 3% 6. 3%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 52.2% 49. 7% 49. 0% 48. 3%
% £ -204 148 157 190 giEhe )
VBB F A S -139 -3 0 0 B R % 0.9 0.8 0.8 0.8
A7 VB 4K 290 219 211 204 K 2 B A 45.7 61.0 73.2 73.2
N RNALE 0 0 0 0 HR R AR 7.8 55 5.9 6.2
TERELH 808 -178 57 27 AR AE (L/RR)
BEEHLLEHERE 755 186 425 421 EPS -0.20 0.44 0.46 0.55
BFEENALERE -843 -48 120 164 P/E -50.5 22.7 21.8 18.0
ERENNEHRE -164 -185 =79 -95 P/S 0.6 0.7 0.7 0.7
AR E 4N -252 -47 466 490 P/B 1.4 1.4 1.3 1.3
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Fhlinh: Z2FFmt, 6 FRESKAZTAREE, 28H 58 SR HT L,
BREMHTFHRR, REARLQBEITLE., YHRTFTELIEL, HKiEk, B
HAER, T 2021 F 11 A e BB AR R ST AT AR R SR BB O ATIR, BT
B RAHT LA TAE . FRAF 2021 FAR G MG BRI R SR AT F —
L. 2021 FEBE T W ETLRENATIFR AR AE — LF 2021 F 2
BEFTBLATIRAR S, 2023 FAR I M EITLREPHITE S L. EEH AT LA
AMEE AR, FRPRBAAENS, BRIeE AN, HTEEQR
MR, MTHIBA RN 09 & Fe K 2 AR

Ha&d: HdkFeakmt, T 2023 F 6 AmNEEIERA LI, LT @2
R 5% QB AR A IR o

KiF: BENMAFeRFEME, T 2024 5 7 A ANREELEFTTH, FARFH
@RS R, R E R AR HCE SN R BRIk

B ERSHTITFARE

AARA T G AT IT A P B E R AL R A% T 693 R A F Pk A S M
EAPIIF, ABmOIRLA R, E, Bl L ARE. KRS HNORS
BT AANHFLAE. KAREE, RE, LA EARE P LR
%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 A5 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

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ Mo A8 (A3t ihilds b AR 6d) R MBI (At sistibireg) A4
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.
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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 .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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