ATRE | ADEHRERTE

Yo i

‘ TF SECURITIES

F{SiEs (600030)

ROE KEXIERF, HLMAINE—25 F—FRIVRFIT

[ 25 F QLUIEEKASTH, HESKLUSLIRNHLIKE ]

h{SiEss 25 £ Q1 LIAREEI 163 1278, BE+26.5%; SLIJAREF
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2023A 2024A 2025E 2026E 2027E
BN (BA7T) 60,067.99 63,789.22 72,149.03 80,486.66 85,803.47
IBER (%) -7.74 6.20 13.11 11.56 6.61
HEBATEFIE(BAT) 1972055 21,703.70 27,054.14 29,641.72 31,222.49
BER (%) -7.49 10.06 24.65 9.56 5.33
bEANEES 32.83% 34.02% 37.50% 36.83% 36.39%%
SRR R 7.34% 7.40% 9.64% 9.79% 10.25%
HEE (fF) 18.80 17.08 13.70 12.50 11.87
Mg (fF) 1.38 1.26 132 1.22 1.22
BEFE (7T//) 133 141 183 2.00 211
BEE™ (/i) 18.14 19.78 18.94 20.43 20.54

BEPRIR: wind, RKUESHTFT
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W 55 TS EE

Bi. BT 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
RHEE 302,792.49  370,646.40  391,061.38 41813654  447,614.09 79N 60,067.99  63,789.22 72,149.03  80,486.66  85,803.47
Heh, BERASER 205906.73  266,597.40  279,927.27  293,923.63  308,619.82 FEHBRAS2EAN

#EELE 45999.60  61,60890  61,303.36  67,164.08  70,552.08 Heh, RIBESETHWEZEKAN 1022261 1071280 1546431 1585690  15922.12
Hrh, ZP&M4S 3311229 4916390 4801093  52,307.34  53927.37 =z CENESE N 6,293.26 415920  4,285.27 492129  5446.08
BHES 11874573 13833170  135656.62 134,34583  133,048.15 e NEI T ON 984855 1050590 11,311.63  12,089.97 1298151
RS RAR 625046.78  690,862.20  737,905.74  824,746.06  922,891.06 GIISYESON 4,029.09 1,08380  -519.69 191721 1,720.03
(TESRART 3275424 48997.50 5233393 5849284 6545351 e 2248724 2646260 31,8584  35586.05  39,820.80
ENRESRIEFE 6220916 ~ 4426850 4013320 3827231  36,504.47 SO =T 0N 718725 1086492 1032167 1011524 991293
A ES AT 0.00 0.00 0.00 0.00 0.00 s 3395432 3528300 3675267  41,670.56  44,888.09
BHEEIERE 0.00 0.00 0.00 0.00 0.00 SRR 357.58 318.60 308.80 351.48 379.04
KEIRRAUR A 9,650.01 960800  10,262.25 1146996  12,834.89 b= 2899249 3008420 3248921 3721320  40,211.04
RIZFIE 0.00 0.00 0.00 0.00 0.00 BRI ERR -364.84  -1,11352  -721.49 -804.87 -858.03
FHIRES 6218192 6821500 7162575  75207.04  78,967.39 Hithl SRR 4,960.79 5840.19  4,672.15 490576  5151.04
BB 6,756.97 5,970.00 6,376.52 7,126.94 7,975.05 ZFE 2611368 2850622 3539636 3881610 4091538
TR AT 3,352.04 3,322.00 3,548.21 3,965.78 4,437.71 IR N 9N 17357 236.10 226.27 240.45 272.64
Hithars 8557423 8934381 8934381 9355335  101,674.38 Wi BN 101.79 323.90 198.34 244,11 305.76
Jot dad 1,453,359.13 1,710,710.90 1,791,312.96 1,946,810.43 2,121,787.76  FjL 2618545 2841848 3542429 3881244  40,882.27
SHRfE 761393 1408830 1422918 1437147 1451519 e FriSR 5,646.11 582900  7,265.98 7,960.94 838549
N 5362320 4549310  47,767.76 4824543  48,727.89 YERE 2053935 2258950 2815830  30,851.50  32,496.78
RS 8646220 12438620  180,359.99  261,521.99  379,206.88 Wi DEBRTRIRS 818.80 885.80  1,104.17 1,209.78  1,274.29
TSRS 3200602 5395360 5934896 6528386 7181224 HETFRATREERSFSE 1972055  21,70370 27,05414  29,641.72  31,222.49
FHEMES AR 28334632 390,169.00 37846393  374,679.29  370,932.50

RIPLSEITF R 28382089 36244860  380,571.03  399,599.58  419,579.56

RIBAHIESK 35.36 1,063.30 1,063.30 1,063.30 1,063.30

R{FER TR 19779.84 2233240 2411771  27,62447  29,849.86 A RAHSRSR

NifHES 143,808.67  142,546.60  156,801.26  172,481.39  189,729.52 R 32.83% 34.02% 37.50% 36.83% 36.3%
KGR 461.26 306.40 321.72 337.81 354.70 RTINS R 1.36% 1.27% 1.51% 1.52% 1.47%
)=V 8.4 1,179,159.92 1,411,944.20 1,505,174.94 1,638,115.46 1,811,443.78 RTINS 7.34% 7.40% 9.64% 9.7% 10.25%
517N 1482055  14,82050  14,820.55  14,82055  14,820.55 HRER (fg) 18.80 17.08 13.70 12.50 11.87
& msait 274199.21 298766.70  286,138.02 308,694.97  310,343.98 R (fg) 138 1.26 1.32 1.22 1.22
DEBRIRA R 5,359.60 5,657.90 5,418.75 5,845.92 5,877.15 FEFE (7T/A8) 1.33 141 1.83 2.00 2.11
HEFRBATRAEEMAS  268830.61 29310880 280,719.28  302,849.05  304,466.83 BIRISATT (TT/RR) 18.14 19.78 18.94 2043 20.54
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BRIERBIE, MMREFIMEMRIRSUIBRNIES RHBRAE ( ERFPEIEERIFIANESREERWSER ) kAW
B (LATFHRIR “RRIES” ). RERRIESFAPEEN, FMEUMEATLIENR . RERESHAREREFRLESHTR.
AT, METREFERIER. RETRRIFCARNIEBSIER. RERRRIFIC.

KREZNER, RHUFHNNTAER, KXIESAEBRGAKREIRREMAEARXIESNER . ARETRIESEFRIRT
HAVAATENEATFER, EXKESNXEERNEREREEMEEAURIE. MREPHER. ERNSFHRMEFS
%, FApFmRESLEROHN SAHMBIEREN . ZFEE . BIFRE BERRAREARNEARZEN. MERIRL
FMISERR, EEAURHRIEFEEIHEHTANNAEEE . ERFNAHARS FRESHERNHE TR, FRENEESEE
FIRRER. MBSRRMESER K, DENERE. A, WS, RKEHEESIEREN . SKENEERRRSATIER
—IIRR, RNIESR/SEXEKARYFEBHTERESE.
FREFFHOEN. AR ARRE HE BRI SR ZFEW . IHMERITUAT BRI MR B SRR
IRARNAEN BERANTTAER. AR, RKIESTREESAESAMREREEN. THERIUA—EHBIARIRS
RRIESHHEEAR . XBARUREMEWATTESEKENRRRNE. RBARNSHTEMOLHPEARS ~ &
ERARENA—HHIHIZFCH/ SRR . RNIEBFRBEHLENREN DR EMEREERITERNNS . RXIESH
BEEEER). BEBILREMRRIWSER IR MBS A REPHENSENA—HAHRRREK.

KEBIAEE

EXREFIERT, RNIESIRSFENMREPRRATMATIIES FHTR%, BAEANXEATRHESFIIR MR
B®RIT. VBRI~ RESMERIRS . AL, KEENSEEIXNIESN/SEEXARTEFEZHARENRE
IMEREEFZIRR, REEBIHFRENREIEMRENE—SEKIE.
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HB%m. 100088 AR 2322301 B HB4m. 200086 HB%®: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEH. (8621)-61069806 fEE: (86755)-82571995
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