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TR ARG, BAKFIRFAL
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2. (oF2 (603589) : A4riFA
A, FREMA PHA) 2023-
10-27

3. (o F%E (603589) : AR
9, #ix# %7]) 2023-08-29

2024 05 4 20 B, uFE LA 2023 FFERE KEA2IL
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0 #2024 5458 B 4%, AR LIEK 18.00%
NE R KAERBTAH, ATASE 2024 FEM S5 E 7
£, HTEWHENS) 2024 FEMHE T LALANR 70.35 LT, M
R K 18.00%; 2024 SRt R AL B S A 4. 46
fet, T2EHABERE 2 Fob K BEREIAE, AL T
R TAEE,

I SEHBERS, FRABRKELE

NARE CPEREEBOBS BT R, KE. &

TSR E N AF LI R, 2023 FRE BT E R AR S AR
HFROBRRERERS, #—FF&E& 508 R0

LR, s &, naoFE2LREELREDAFIELE: —H
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h, KRZEHTE 65° RIBZRIELD] 6 Hek, %/ENS)
BowK T ZRES,
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NEERNTH B R TREEZERSREEATFLEE, T b
RAE G RIT, EMABRLYAL, HITHRER=A. %
A, REEETERBARA ERAMEEZIRNE, =
@ﬂmﬁﬁ*&% FAVIRIE AR EM S AE A E, stk
s FOM Bk AT R, o 2024-2026 S EPS 4 A A
3.22/3.68/4.31 & , 4% AT B M & PE 4 A A
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M 45 47 2023A 2024E 2025E 2026E

EEUAN (FF L) 5,962 7,036 8, 040 9,027

ERE (%) 16.1% 18. 0% 14. 3% 12. 3%

2E4FE (B7F L) 1, 721 1,934 2,207 2,583

BRE (%) 11. 0% 12.3% 14. 2% 17. 0%

WEHERKE (L) 2.87 3.22 3.68 4.31

ROE (%) 17. 7% 17.8% 18.1% 18. 8%
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SERF RIS EEiEs
NI BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 5,962 7,036 8,040 9,027
MERINEF N 1,515 3,035 4,228 5,947 RSN 1, 479 1,962 2,250 2,360
A 448 424 441 445 B LA R Ae 901 1,055 1,214 1,372
A5 5,067 5,538 5979 6,135 HERR 827 985 1,126 1, 309
H MR~ 549 595 621 637 &35 A 407 493 563 632
RN A 7,578 9,592 11,268 13,163 %% A -12 -85 -118 -167
AR~ &4 34 40 45 51
AT 522 552 572 582 # R At 1,257 1, 432 1,615 1,825
B e 3~ 2,960 3,443 3,486 3,362 F AL K 0 0 0 0
AHEIAE 1,134 453 181 73 NARNAEE B 7 5 4 3
oA e 513 487 462 437 BFME 20 25 20 15
KR 0 0 0 0 2 W F)3H 2,326 2,619 2,985 3,488
HAAER T~ 347 347 347 347 e 7 Ak SN 3 1 2 3
FERFNFT = AT 4,954 4,731 4,476 4,219 PR ] 1 0 0 0
# =B 12,532 14,323 15,744 17,383 F1E X8R 2,328 2, 620 2,987 3, 491
R Rk PR ASHL 3 ) 606 686 780 908
48 B4 2 0 0 0 0 % #0iH 1,721 1,934 2, 207 2,583
AT K, Z% 848 1, 240 1,329 1, 380 VB F RS 0 0 0 0
Hfedk s iR 1, 343 1,343 1, 343 1, 343 Ja &% A1 1,721 1,934 2, 207 2,583
A R At 2,588 3,257 3,376 3,465
AFRS R b EE Sy e 2023A  2024E  2025E  202¢E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
%4@F5’ﬁfj]mﬁ 195 195 195 195 B AP K E 16.1%  18.0%  14.3%  12.3%
AR Rt it 195 195 195 195 BEAFEERE 11,05 12.3% 14.2%  17.0%
R it &t 2,783 3,452 3,571 3,659 BAS
UEERS EXES 75.2%  72.1%  72.0%  73.9%
A 600 600 600 600 R A/ 21.1%  20.4%  20.1%  20.2%
ARG 9,749 10,871 12,173 13,723 A & 28, O 27 5% 27 5% 28, 6%
0 A A BT B B AR B 12,532 14,323 15,744 17,383 ROE 17 7% 17 8% 18. 1% 18, 8%
i 3 ]
AALRER 2023A  2024E  2025E  2026E K= E 22.2%  24.1%  22.7%  21.1%
% F) 0 1721 1934 2207 2583 giEhe )
VBN F AR 0 0 0 0 B R % 0.5 0.5 0.5 0.5
A7 VB 4K 270 223 254 255 MK 2K B 4% & 13.3 16.6 18.3 20.3
N RNAEE 7 5 4 3 HR R AR 0.3 0.5 0.6 0.6
TERELH -1088 206 -345 -77 AR AE (L/RR)
BEENAL S ARE 911 2367 2120 2764 EPS 2.87 3.22 3.68 4. 31
BRENALEARE -298 167 210 222 P/E 15.7 14.0 12.3 10.5
ERFENNLERE 908 -812 -905 -1033 P/S 4.5 3.8 3.4 3.0
WNERE SN 1,520 1,723 1,425 1,954 P/B 2.8 2.5 2.2 2.0
KHEB: Wind, LAEIEETR
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HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

Hikd: M@XFeaat, T 2023 § 6 AWmAREIERFRHN, HLTH
AR @365 O BRI

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, BLERE. B
k. BB

IR EDHITRE

ABEF L5 ATIREA P BiE R LA IR T AIE R T E R T A EMA
IEFRSHMIT, A IRLE K, Bz, Bkl B KRE, KREFWEH
R BT AANTFRNE., AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A B T B SR A 3R B AT KB AME

B ERBT IR
FRL AR R R -
£ q - 200 RIS BAR T B FFE 577 9 KRB A5 B k8
1 EAN > 20%
2 W 10% — 20%
3 P -10% — 10%
4 3 < -10%
AT L BT IR R B :
B RN A7 Ak 38 AR B FEHF T R A B K
1 A7 > 10%
2 b -10% — 10%
3 =) 38 < -10%

AL BB 12 NAR, FAMARRAT RIS HARNT TR IE AT % T 28K
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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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