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FRRBA (L) 434 o NIAHGLEMNTEETHIL, PBRAERAERETFTY. 2023 F—FF
A (L) 93.36 EA GDP FlH3gK 4.5%, ka2 RAERTHE, @Rk KE
ERF (L) 201.30 HBRET., BN R EETHTEREFRAPARKBETEATRTT,
BRATE (L) 6.56 PE) U EERB N T R R ARE R £k, BARTFIE RME” BETY, BEA
AR WIND, SRS BRI R EEAERATLIARE K. A NS 8.9 Fob KA TAHE 7, 2023
£ QI AE) N R mAEIE A A 2103 Feh, R EFFHEEK 12.9%, TR
AR MR E4E 299.94 7 TEU, H EFFHEK 13.86%.
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o HFHEB: RMEBFAEATN, T8 2023-2025 4F )73 &4 4] 7E 4
- 17.04/24.24/30.4 4270, ¢ B2 2023-2025 4+ EPS 4 1.2/1.71/2.14 7T, VA~ 8] 2023
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EEM 5T
SHFE 2022 2023E 2024E 2025E
BMN(EF ) 14209 15140 19502 23637
B3k 15.6% 6.6% 28.8% 21.2%
a4 (F % ) 2741 1704 2424 3040
B ik 14.0% -37.9% 42.3% 25.4%
EIAES 22.5% 12.6% 15.0% 16.4%
ROE 29.5% 15.9% 18.5% 18.8%
R (L) 1.93 1.20 1.71 2.14
AR 8.7 14.0 9.9 7.9
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T RfA Pl AR FIEX B BA
2HER 2022  2023E  2024E  2025E 2R 2022 2023E  2024E  2025E
] ﬁ»}ﬁ 10479 14200 18797 23905 DR PN 14209 15140 19502 23637
iR 4761 7504 12137 16902 2R A 11006 13231 16569 19769
R B WAL 4550 5401 5118 5212 BB W A 39 35 47 57
M3 BRI 592 634 813 987 AR ) 28 31 40 49
st R 20 132 139 155 38 % 215 226 294 355
B 125 135 170 206 K % 19 23 28 34
A 431 393 419 443 W 4% A 45 54 61 71
EI D ik 9651 7110 7035 6769 Hibl & 537 415 441 448
¥ B AR 1080 731 789 818 F g e 274 118 134 148
B K~ 4708 4408 4107 3807 AL E IS 0 0 0 0
FEEIAR 275 275 275 275 12 B BAE R £ -5 -4 -4 -4
F R i 207 207 207 207 KRR £ 0 0 0 0
B 0 0 0 0 KELERE 6 212 213 178
ﬁﬁﬂff#’f*fiﬁ’)ﬂ 0 0 0 0 23k A58 3670 2282 3246 4071
H i, 3380 1489 1656 1661 2k SMON 3 1 2 2
Bt 20130 21310 25832 30674 =R 5 3 3 4
#Eh Rk 6105 5628 6647 7497 F)38 G 3669 2281 3244 4069
43 ik 2 300 72 74 89 P43 926 575 818 1026
A Z 3 B AT IR 2971 3,154 4,052 4,871 - F1) 78 2743 1706 2426 3044
H i, 2834 2403 2521 2530 VR FAR A 2 2 3 3
ERFD ﬁ ﬁ- 4690 4639 5715 6665 =Y BN PEE b 2741 1704 2424 3040
¥ 2720 3586 4572 5519 EPS (7T) 1.93 1.2 1.71 2.14
) 1970 1053 1143 1146
ﬁ 'fﬁ’é“b‘l‘ 10794 10267 12363 14162 ig_ﬂd—%bbgs_
[EES 1419 1419 1419 1419 2R FE 2022  2023E  2024E  2025E
FANAR 4026 4026 4026 4026 BREHE
*%\ﬁﬂf'] el 3150 4710 6926 9707 ’%Jkﬂi)\i%'&-? 15.6% 6.6% 28.8% 21.2%
9‘&%}]’9’;?}2#7\5. 32 35 37 41 ’%JP_?F'] /];_]i%g_&_g_ 14.1% -37.8% 42.2% 25.4%
Hi?&?ﬂﬁé\‘t‘" 9336 11042 13469 16512 93&;%7?,] 8 K & 14.0% -37.9% 42.3% 25.4%
ﬁ ﬁ‘&ﬂﬁ/a\i‘l‘ 20130 21310 25832 30674 248

%ﬁ’)?— 22.5% 12.6% 15.0% 16.4%
%{T-\//ﬁii AR 93‘&'%%’)$‘ 19.3% 11.3% 12.4% 12.9%
2HFE 2022 2023E  2024E  2025E ROE 2% 3% 180% 18:5%
)&% A 2741 1704 2424 3040 1L4k8eh
;}ﬁ- 16 Fo B4 341 300 300 300 'ﬁ‘}i ﬁ 4%—%1 53.6% 48.2% 47.9% 46.2%
;}.211 3 /}Sk’fﬁ/{ié 0 0 2 2 /ﬁ;ﬁ]bbi— 1.72 2.52 2.83 3.19
TR ERA 6 212 213 -178 E A 1.70 250 280 316
DRMAEFHRA 0 0 0 0 TiE
M%‘ﬁ'ﬁ] 32 54 61 71 'Fa':\}iﬁl 5?-?— 75.9% 73.1% 82.7% 83.7%
’fi’ﬁ"}j”l % 274 -118 -134 -148 Y52 45;,1,{/‘%)%] 5?-?— 2566.2% 2445.5% 2669.2% 2601.5%
9‘ éﬁiﬂi?}:jﬁé 2 2 3 3 /@ﬁ»}g} 5?-?— 10715.0% 10156.4% 10848.8% 10491.9%
BIE KA R 760 -472 663 550 -ﬁ:ﬂs’tﬁ“ﬁ’l‘ )
%%@ﬁ?iﬂﬁ‘/ﬁi 3963 2287 3119 3641 ‘&ﬂ’i’]kﬁé 1.93 1.20 1.71 2.14
BREHFEENS AT -458 351 492 200 BERZ2ETNA 2.79 1.61 2.20 2.57
BEEH AL AT -1806 105 1022 924 B PR ER 6.56 7.54 9.25 11.39
S ) 1912 2744 4633 4765 AEAE e (42)
P A4 B 2797 4761 7504 12137 PE 87 140 9.9 79
N4 R A 4709 7504 12137 16902 PB 2.6 22 1.8 1.5
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SEALIE AR PR E) 2 F EHEA KRBT AN AW, CEEIEAR T LN LS T4,

AAREAAE S AR F A T 8] (DA AR “ARNE)7) B P AR, And) RARBRAKE| ARE AL AZE P . ABE T 6915 4.
BILFHIMBE P 2, FMBRITRIERE T 6 BN SAEM TR Y, BHH 6 THERRT ARG ATREZ TR, T8 X0 FiE
FRFN G B A N ARIE AL TAR KA 50 3 2 KRB A LA, ATTH K AR 2R P RARREAARIRE EXTEGIE, —WR A
INE) BVE P AR ARG TERRAN . ZHEE L. BRLIFARS BERBRAREAR G ERZT B 6. MEFRAUABSELE R, EEFMHIE
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AR P 8 AA 8 BRI A R T 549, 2 AN 8] RRIELEA MR T M, S RRIEH O 01E EREN R L AETEE, KNF
F AL AR P €L 8- 0 HRE = A 694547 B33 30 R4 40 K SR 5 Al K 49 E AR AT KR ABAEAT T 4E.

RIRE TR TA F LA AN 8] T XA ARE L B 9787, AREPTIRGDIEL R TARG 494, BB TN T AT
2k, TEEAFEAS B EHEIURYE; ERRE, ANETAESAREFETA. FLEIENR—BRE; A8 RMHEARSE P
S ERBEERIORE. I, AN 5T ARSI AAE & T A RK hi@ fot T TROBASEG, 40H B 4 QAT RIEA8 L 89 B3 5L

PRAEZATHL, AIRE P AT AR T LG e RATEAIL., SEQ LG RILT RNEES B G @R TRT. RN RARELRMRIE,
ALATHT IR 6 I ARAAF A F I, 547 AT e R AR TR =T 482 A T A8 B2 69 3% . AEFTRIR 49 TAL YT A2 B 2303 FT I 49 = 4R

AN R EATR . RHAR AR M E LA LT RARE AR R FATE. RARRGSMFiEmO kR B BLERS AREELAE
WAR—F T kA KRGS, A d) BA B ILBIE DG ARE TR B AT 369 U 5. AN $ T FF 30T, 883 TTAR
FAALF A S300T T R A B RIS A BRI R — BRI TR R

ARG FFAEATAT RE B R T RAMEATRLE . R A T2 AL SbIRE 54 W IE A A PR G) B R BEF 28] 5 R 4 el ik
AE RGBT BAL 34 e GE K PN RN 8] Z ) FAR AR R E TR . B RREFER R ARRER, QEERRTLEALE
AR (1934 £ 2E GEAZHATN % 15a-6 FHI XU hH AR 1 T2 EEMMBAH 1 BRI,

AR AN AN E) FTA . Ad st RIRERG —RA, RIEFH BE T, TRARE T 6 PTA AFI R BANE] . RER
B FRBEBRA, AR QAT FAFUEAT 7 KB Ke9 N . PR IA %, RBRSELAEMREMA, OB
RN E) AR B RAR . RZIAGG SR, A8 RARIEATEER TTIE.
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FEEEHTT LT, 2 MAEA I A TR 8] T BE A AIRE P AR BN 8] T RATHES Sk AT R ), T A X s3] AR E
TRARAEIZ FARAT W SRS, B B, ALK 2 4 B B 54 A A ANA TR 8) B/ R EAR E AR 7T G842 B RARAE I, B AL 6 AR ) B b K
A D ARSI A I KM T —1E HIRIE.
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