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A, NEkFGamER e, BEFTE 15, P4 20
Fo 1915 =%, FIMR LA HEF LI E 2 LM A KA
Be KB F @, NAWGREEABSELTH, BEAR.
TR HER LHATE S A, O BRET SRR K,

B i EmEAN, FRILERAZTEL

NEINS Tt AT RN, 1) BAT R RE b,
BTt AT TAE A%, BRBREIFRITEEZOTRE, ETEBH
A o MA T, 2) ARG ETHE., RLBETPO, AEHR
BERE, RETEFHERIL, 2BRADIBITRE AL
Beo &, 3) A4, BFAFTETHAES B F. &A1
KA N E) B 2022 5555 A2 69 &M E S m A iE Mk
KRR BRI, BEARNMEALE LA A AR 6,

B 243N

HFAVE LT 8) M3 FE o h B30, #+t 2024-2026 5 EPS 4
0.94/1.16/1.38 T, HATAXM*T & PE % % HA 25/20/17 4%,
P th CENT TR

I AT

BB F TR S, Hos & Bk KRR, JEAGER B AR
B, BT KRR FAIEF

TR 45 4 2023A 2024E 2025E 2026E
EFERN (BF L) 5,257 6,055 7,075 8,219
HERE (%) 13. 0% 15. 2% 16. 8% 16. 2%
1384 A)E (BH L) 666 858 1,058 1,262
HERE (%) -5.9% 28. 9% 23. 3% 19. 2%
wEHERKE (L) 0.73 0.94 1.16 1.38
ROE (%) 13. 8% 15. 8% 17. 0% 17. 5%

KA ERB: Wind, EEILEFL
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e BATA (FF L)

FE IR 2023A  2024E 2025E 2026E FiE % 2023A  2024E 2025E 2026E
RIF = L3 I 5,257 6,055 7,075 8,219
NAe RSN 1,622 2,291 3,176 4,194 ERIS PN 1,727 2,023 2,318 2,683
)R &4 203 299 310 315 g W ALA R e 875 993 1,153 1, 331
B 3,350 3,718 3, 709 3,850 eSS A 1,428 1,514 1,755 2,014
HEHMREHT 691 498 528 544 &3 % A 415 472 545 633
RN AT 5,866 6,806 7,724 8,903 %% A -16 -64 -89 -117
JERAF &~ AR R 13 15 18 21
/\%é%"“ 663 413 443 453 # R At 1,841 1,937 2,228 2,550
B~ 1,775 1,687 1,587 1,486 FEBALR K 2 -2 -1 0
E}%Lﬁi 51 20 8 3 N RNALE 6 4 3 2
P XA s 840 798 756 716 B E 19 12 10 8
K AARTAIL T 79 79 79 79 3 £ 884 1,144 1, 409 1, 680
HEMIER ST~ 889 889 889 889 PR B PN 10 7 6 5
AR T A 3,635 3,474 3,320 3,174 BE kst F ok 4 2 3 4
=B 9,501 10,280 11,043 12,077 #3430 891 1,149 1,412 1, 681
WA AR B A4 3 P 225 291 356 422
[ 0 0 0 0 & A 666 858 1,056 1,259
ALK, EIR 431 537 523 550 VR ABS 0 0 -2 -3
HAMEF AR 2,571 2, 571 2,571 2,571 Ja & 4 7 666 858 1,058 1,262
A QAR AT 4,523 4,684 4,645 4,698
AR 2 b EE Y F T 20234 2024 205E  2026E
KAAf R 0 0 0 0 T
oAb IER5 At 168 168 168 168 B AN K E 13.0%  15.2%  16.8%  16.2%
AR R et 168 168 168 168 AR RE  -5.9%  28.9%  23.3%  19.2%
R fir &t 4,690 4,852 4,813 4,865 AAEH
UEE RS ERIES 67. 2% 66. 6% 67. 2% 67. 3%
A 915 915 915 915 v /A 35.0%  32.0%  31.5%  31.0%
AR E 4,810 5,428 6,231 7,212 P 12. 7% 14. % 14 9% 15. 3%
R AR AP A B A 9,501 10,280 11,043 12,077 ROE 13, 8% 15. 8% 17 0% 17 5%
]
WeREXR 2023A 2024E 2025E 2026E VRS 49. 4% 47. 2% 43. 6% 40. 3%
A 666 858 1056 1259 BEMRA
b BT F AR 0 0 -2 -3 ERERHE 0.6 0.6 0.6 0.7
I e AE 170 160 152 144 J A 3R B 4% & 25.9 20.3 22.8 26.1
ANARMNALE 6 4 3 2 BRAE 0.5 0.8 0.9 1.0
TEFELH -47 -359 -42 -99 F R H R (L)
BB EHNLAERE 795 664 1167 1303 EPS 0.73 0.94 1.16 1.38
BREDNEE KT 57 368 82 96 P/E 31.9 24.7 20. 1 16.8
ERENALE RS -182 -240 -254 -278 P/S 4.0 3.5 3.0 2.6
A REHH 669 792 996 1,122 P/B 4.4 3.9 3.4 2.9
FHFR: Wind, EEIEFRFR
WRERE—REZLT W
WAE. Tk, A, B



EFA AR

L ZIE S5

CHINA FORTUNE SECURITIES

1 &% ans

ool ZFFHE, 6 FRBUMETAREE, 2@FEE LS RAHTL,
RESATHE, REALAOBTLF., THRTEMGIER, FHFKIER,
HBIEA, T 2021 SF 11 A w4 AR RS R RAER SR B R ATIT, R
B ST A R TAE . IRAF 2021 F A MG B SRSATIT R s AT L B —
L. 2021 FENBAE T M GAT L RAESATIFR Sk A8 F — &A= 2021 F 2t
BB AR o EEA AT L AANRALRE, TR RIS, K
TREFERNEAANL; HTEFXGERE, FRBHRARAFTHGEE K2 L
& o

Hikd: A RKFeeat, T223F6 AmAREIERFTRI, HRATR
ROR B 3% F O B A AR

BAN: AFFIKFAE, CFA, 3 FRBUAIT LI LS, RAFE.
Ry RUB AT

0BRSS HIRAE

AIREZ L4504 )FEA F EHIE K L A 15 T 693E K427 5 Pk A& T E M A
IEFEDHMIT, ASMGIRLEE, ke, BN L KIRE, KRS HEWEH
WRBET AN E. AARTH, TH, ¥R EH KRS 69 LKIE
FHE R m B4 R A HE AL B AT S X 6 AMME

PSS TR
M BRI ABL

IR RA AR B HIE 777 % RE ARG

1 FEN >20%
2 ¥ 10%—20%
3 ik —10%—10%
4 & <-10%
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1 5 >10%
2 e —10%—10%
3 =) 1% <-10%
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