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BIM:

HREIEHA T 2023 F£4HK, KME WA 600.68 27T ( YoY-7.7% ), \AEH%#
F58 197.21 27T ( YoY-7.5% )o BHE= 14534 27T, JABE/A S5~ 2688
{27t EPS ( #5% ) 1.33 7T, BVPS 4 17.01 7T, 5 10 BIRAIME D4 4.75
7C (BiFT ), XRBEFIFHAFE 35.70%,

SIZ
u

RS

VEFATE, BEMBETM, 7 2023 FFFREMRE. BRINGRAR
ZNEET, AFAEFBERLTE 75%, BA%RE, £+ 2304 25
EE WA 143 1275( QoQ-0.3% ), IRELE AT, 4F5E 33 {27t QoQ-
35% ), Mt RERFAETBRTMW, SV EkKE, 2023 FLLAT/IE
B BB EHAERND B EE-8%/-27 %/-10%/-31%/+24%/-28%, &
431 17%/10%/16%/7%/36%/13%, EAtsl FWA TBREZ T BERASR
HmEEvESEm, XEEMLSBANG, AALEEIK 522.4 {Z7T( YoY-
3.6% ), BEVEEEIEENRERE. ZAREARRSRE, SFE
% 32.8% ( YoY+0.1pct ), 2023 FEARATFTAE4L 4.35 5 ( YoY+0.3 £ ), &
£ ROE 4 7.6% ( YoY-1.7% )o

BEUVYSREVSEARR, 2023 FXREEHIE 7170 127 ( YoY+18% ),
BRI R BARIALTERE, NEBERAEREE 3.05%( YoY+0.15pct ),
1B 2023 FREFRTHSE 124.86% ( YoY-4.6pct), RAEHK, BASE
A Wind IHENTZRERATNE, 2023 FRAMIYETHE 7.0%
(YoY+0.2pct ). FarhA#E, {BF S HEMNERF SRR,

VHBEL 5= 2REEFER, 2023 F£/ATRELSZIFEH RN 59 12T
(YoY-17% ), FILLFEIES TR ER I IMEL 5 SR~ RV SR
MARRE. FHEW%, XPFAMEEWA 15127 ( YoY+14% ). &R~ &
RN 17 27T ( YoY+0.6% ), WTISILIEE, 2023 FRFERTAFE
LREME 1902 127 ( YoY+10% ), TEF A~ IEREF 10 FZE,
EILLIGK 4%, HFRREMRBRZ IR EBRN, 2023 FRFHHREIE
13885 127 ( YoY-18% ), EBER, REAXBWEZHHMEN 13.71% ( Yo¥-
2.42pct), BRRFTIVE— FAILERESRTIENE 18 FZxT
(YoY+6% ), #F058 20 27T ( YoY-7% ), FETREARRIZRE,

2022A 2023A 2024E 2025E 2026E

R A ONEDPM)

65,109 60,068 60,478 66,463 71,157

YOY (%)

-14.9 -7.7 0.7 9.9 7.1

JAEEFE(B )

21,317 19,721 20,310 22,286 23,838

YOY (%)

-7.7 -7.5 3.0 9.7 7.0

HTIER(%)

32.7 32.8 33.6 33.5 33.5

ROE(%) 9.2 7.6 75 8.1 8.6

EPS

1.44 1.33 1.37 1.50 1.61

(BE5E/T)

P/E(f%)

13.6 14.7 14.3 13.0 12.2

P/B(£Z) 1.2 1.2 1.1 1.1 1.1

FEEAEEERMEARAFRKRS, NERRSFTHNRERSHARRKE,

HEEERTIBAEMARER TNERARE.



PEIFUES FIFIES - REFRAIT

BTV E&RE, BRENEDHERTEYE—, # Wind EHBEST, 2023 F£/45 IPO & HEHIE 500 27T ( YoY-67% ), HH
23Q4 BEEF IPO KEHX 6 127T; BrtAKENIER 23Q1 RMRFHF, SEBERE (RBR+E% ) KHENE 1956 27T
(YoY+19% ); R/ $EFIE 1.86 T{ZT (YoY+23% ), ESTUWEARFHFE, RE IPOMEHRR A TFTIMARI, BL
T IPO. BRE. MERENRNEFLTULE—, AERRBENEZ. LILERTIA 63127 (YoY-27% ), Hb Q4 5
EARATIRA 10 12T ( QoQ-28% ),

BRABIW: AEETMUFRAEMBFHEY K, GERSENNTLENRSEREL, EESTUYSRELR SEPH, IE
BRFREYMPR LB ERAMMAEE, ANRTFRBEEH TR, BEFATKIBEKEE, E5/EF 2024Q1
ST HRANEIZL, BRI AIEHBORIEL, TIERE 24/25 FIFE4SFETNE 203/223 {Z7T ( RN A 221243
27 ), #1826 F£RREFETN 238 27T, TR EILLEFN+3%/+10%/+7%, 23] B RTINS 2024 £ PB 49 1.14 1%, 4
¥R TR

B RERR: 1) RATHHERAZARINE; 2) KRHBEREMEAKE; 3) 2ULFEMB T muizRERT.
Ex&l 2023 F£A TRV FHRANKEE &2 AIHLFBANEK
2023 (1Z5tT) 2022 (1Z7T) .
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SEFUESS hISIES - AFERSIT

FE® B BAT # = fmR B BAXT
S EE 2023A  2024E 2025E 2026E R FEE 2023A  2024E  2025E  2026E
BB 60,068 60,478 66,463 71,157 itk 316,234 302,792 297,179 287,092
TEARPEFEA 27,202 27,267 29598 32239  RSMEEMAS 266,334 222,566 292,539 454,863
Hb:Z2a W% 10,223 10,845 11,758 12,678 HTAGETA 9514 9990 10489 11,014

BT 6,293 4831 5262 5790 KERRAIL 7 9,650 9,650 9,650 9,650
e 9.849 10712 11655 12802 e ast 145335 1,509,71 1,569,409 1,64557
s f;jf/i\ 4’22 4222 4;2? 5,?1;(1) RIELSZIEHEK 283,821 301,098 326,453 351,995
e 18914 18568 21240 22.469 R ATER T3 19,780 20,769 21,807 22,898
Hoh, BHASMOUER 641 641 641 641 fEEt 1,179,16 1,232,46 1,288,90 1,361,41
ARMETN SR 3,574 3645 3,718 3,792 [N 14,821 14,821 14,821 14,821
UREL) € 535 427 615 525  JAERBRERANZS 268,840 271,886 275229 278,805
Rl A 5426 5736 5982 6282 AL 274,199 277,246 280,589 284,164
B i 33954 33578 36,940 39572  gemgmmocigascast  1,453,35 150971 1,569,49 1,64557
BB & KN 358 354 393 419
V& REESH 28,992 28,586 31,415 33,633
AFEBER K -365 -365 -365 -365
Hithl &R A 4961 4,995 5480 5877 TEMFE
A F5E 26,114 26,900 29,524 31585  =iFE 2023A  2024E  2025E  2026E
. BN 174 174 174 174 EPS 1.33 1.37 1.50 1.61
. AR 102 102 102 102 BVPs 17.00 1721 1744  17.68
Eilps)-t it 26185 26972 29595 31,657  AAKALL 56.5%  55.5%  55.6%  55.6%
. FEHE A 5646 5816 6381 6826  JIESFIEMER -75%  30%  9.7%  7.0%
%70 5H 20539 21,156 23214 24831  RFEE 32.8%  336%  335%  33.5%
JAEE%F 19,721 20,310 22,286 23,838  ROE 76%  75%  81%  8.6%
DERE RIS 819 846 929 993 ROA 1.4% 1.3% 1.4% 1.4%
PE 14.7 14.3 13.0 12.2
TEVEREE PB 12 11 11 11
Za SIBE -8.5% 6.1% 8.4% 7.8%
BT SR -27.3%  -232%  8.9%  10.0%
REWFIEE -10.0% 8.8% 8.8% 9.8%
BN I8 E -30.6%  10.4%  10.7%  11.0%
BELSIER 23.9% 17%  12.4% 5.2%
Heth 518 5% -282%  -51% 6.4% 3.2%
FE VS AL
2%t 17.0%  17.9% 17.7%  17.8%
BT Htt 10.5% 8.0% 7.9% 8.1%
HELVE S 16.4%  17.7% 17.5% 18.0%
FEWE AL 6.7% 7.4% 7.4% 7.7%
BELSSLE 36.4%  36.7% 37.6% 36.9%
Hfthl &Gt 13.0%  12.3% 11.9% 11.5%

ARRIR: Wind, FRIESHRAN

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAEZRRREETNSARN S, 3/4
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SBEERE (TUT61NAMW, BMNMKRIBTHHRIN 20% X L)

#  F(Fur6eMBR, BRNKRIBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNHERIAENTHRAAEL10%2E )

=] B (6 MR, BRI SBTmHRIR 10% X L)

TR EFER:

BTAT (FiT6 NBR, Tl fsERIETHHRI 5% L)

i M (Wit6e AR, FTUVEHRNAEN TS RNEL5% 2 (8 )

ETAH (6 NENW, T ie RIS THHRI 5% L)

AR FRARREIER:

NRBERBRENDITII( —ASZ A )BAT RIREFIN: KRAREHEIEFVIHESR FIEHFRE SR T

FRIEFBRMNERABDEEFIEFRAL BN SHEK AREARBREZHNEADEZRSMUNEARFANETRETR
i, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERARET. REBERMIBHZFL LD, A0 SHRBADIERE RHER T,

ST — M RELTHAENT H, BEHTIESFX ZHFERFOTE, BEESRONE. TESLNTILE F
BRINR, INEEBRERHTIES 5. THERK, RAFIER.
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LR EE A RGFLRIESFRNBRA S ( MTHRFRILSE) WFEEAEREMET VAL REFRILSFFELHE B
XA, AEERFUEATREE. ENFREABRENME. RBRAEONARTFEFEMBA

IR EMBEARAREA R S ERFRIEFINA TSR, BFRIESFTHRERIARMESITEN, REFNER
HAT AR RAMBFTR ISR R N S8, RERBNRESE, FRIUESA X EEE Bk S840 5 B 7
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
FREFTREHESAREFH AR —BRERRAERORE. ARERZFHRERRES 27 RARERE
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
FOIESAE. MERBANTBRT . ARELER, WREFEARIF AR FRIEFNILT,

RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
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