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1. (J MEER (603043) : L& H
BT, Bk 4Aebedk £) 2023-
05-22

2. {7 MBER (603043) : A4k
AR, Bk A Aek) 2023-
04-27

3. (/MAER (603043) : 2022 4
WRAVICE, Btk SR T )
2023-03-30

FH

2023457 A 13 8, JMNBE KA 2023 SF¥F 5 b 50,

B A

I LH5FEMA, BRETFHFIAEK

ARIE L AR, 2023H1 AL 17.4 1ot (B3 23%) , V384
A 0.76 12t (R¥ 40%) , FedE4 4178 0.69 12t (F3#
42%) o H4 202302 Bk 8.25 12 (R 22%) , V3E4F)
M 692 7 (R¥ 256%) , 4=3EA4A)iE 350 77 T (R
283%) o LHEKFEIM, TEF: 1) HERH “Rih
Sohf, B s G HLAL Y 89 R R K, BRI T % B g
2) bl FREEHREA R, RLRERSE, WRE T
5.

I ABRETH, BRINVEHST K

Al d: TFFPHEFLEEE5ERREL, SmE% L
T, S MERATMAT RAL R AT E AKX TAE, ABEREL
AERBAAMEE K, RAR DU MR T K, B AT+
— R A FRFE SR, & TR¥ERKE, RE_HHTT4H
FERKF, RERSHAKRE, THET @A X 0%k
I, NI BRI EHN S, BATAA A SRR AEZEFRT, K
K, BREGF ] X#ARRINAL, RNAFE =7 iR
I&EK. Bk BHEA “RLR A, @BERIKT]
BREBERESDLSFHEK, ST EEERNETER, F=
KITEmBREIRT, KREREEEA B G I — R AR &
W, FFEWE 2-3 RIVE. A T]JE FrIFiehe R i,
BHLHHBmbBREL. RRY K: THFUAERH £,
TERBHETEY, A LRER S, WRE ETHEAD.

B ZA#HN

#+t 2023-2025 5 EPS 4 1.23/1.48/1.77 7, %ATAEM 3t &
PE A1 H 23/19/16 1&, %4+ “FEN” HFIFL,

I AsRT

G F TG, RAMA LR S, sedt—Fmh], A
Bt BR R SR S
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S REEE S 2022A 2023E 2024E 2025E

E2EMAN (FH ) 4,112 5, 001 5,914 6, 857

HERE (%) 5.7% 21. 6% 18. 3% 16. 0%

V& 4FIE (BFT) 520 698 843 1, 009

HERE (%) -6. 7% 34. 2% 20. 6% 19. 7%

wEFERKE (L) 0.92 1.23 1.48 1.77

ROE (%) 14. 7% 17.8% 19.1% 20. 3%
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EEF RS ik
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = R SN 4,112 5,001 5,914 6,857
e RIEF N 915 1, 431 1,975 2, 644 7 bk A 2, 647 3,155 3,717 4,284
A 197 206 227 244 2 b At A R e 38 46 53 60
H#5 309 316 341 357 eSS A 442 475 556 638
H MR~ 241 274 301 322 ErE % R 380 450 526 603
RN 1,662 2,225 2,843 3,567 %% A -48 -17 -32 -50
AR~ g & 84 100 118 137
AT 139 169 189 199 # R At 857 1,008 1,169 1, 329
B e i~ 1,710 1,636 1,542 1, 446 F 7 BALR K -3 -3 -2 -1
AHEIAR 66 26 10 4 NARNAEE 39 35 30 25
VoA e 157 149 141 134 BFME 3 0 1 1
KA 40 40 40 40 2 A4 640 854 1,029 1,229
HAuIERA T~ 2,212 2,212 2,212 2,212 e 7 Ak SN 7 5 4 3
FERFNFT = AT 4,185 4,063 3,946 3,836 PR ] 2 3 2 1
Rt 5,847 6, 289 6, 790 7,403 #1348 3R 644 856 1, 031 1, 231
R Rk PR ASHL % ) 111 147 176 209
48 BAHE 2R 261 261 261 261 b SR 533 709 855 1,022
AT KE ., ZI% 297 307 310 333 VBT F RS 12 11 12 13
H ek R 694 694 694 694 Ja &% A1 520 698 843 1, 009
R R At 1, 436 1, 454 1, 459 1, 495
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
KM R 245 275 295 305 B
%@#%%ﬁﬁ 633 633 633 633 B AP K E 5.7% 21.6%  18.3%  16.0%
iR At it 78 908 928 938 BEF AR RE -6 7%  342%  20.6%  19.7%
R it &7t 2,314 2,361 2,387 2,433 2AS
UEERS EXES 35.6%  36.9%  37.1%  37.5%
A 568 569 569 569 v % R/ 20.8%  20.2%  19.8%  19.4%
LR E 3,532 3,927 4,403 4,971 o) 13. 0% 14, 2% 14, 4% 14. 9%
0 i A BT B B AR B 5,847 6,289 6,790 7,403 ROE 14 7% 17 8% 19 1% 20. 3%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 39. 6% 37. 6% 35. 2% 32. 9%
% £ 533 709 855 1022 giEhe )
VR FE A 12 11 12 13 EFEREE 0.7 0.8 0.9 0.9
B 18 e 100 122 117 110 2K 3K ) 4 & 20.9 24.3 26.1 28.1
N RNALE 39 35 30 25 HR R AR 8.6 10.1 1.1 12.2
TERELH 150 -1 -48 -9 AR AE (L/RR)
BEEHNNEHFRE 833 876 965 1161 EPS 0.92 1.23 1.48 1.77
BFEENALERE -2086 84 89 93 P/E 30.9 23.1 19.1 16.0
ERFENNLHRE 1768 -284 -359 —444 P/S 3.9 3.2 2.7 2.3
AR E AT 516 676 695 810 P/B 4.8 4.3 3.9 3.4
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HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
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fi#,
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i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A

ok 4T LA 50 TAE o
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o

B iERATIRRE

AREZ LT EA F BHEF AL th 2 3% T A9 R AR F 0 Pk A TR IR M A
ERSHIF, UHMORLER, R, EURHLARE, RREFWEH
W B BT AARTA LN L. AARER, RE, LHFR2E RS T LRIE
7 & LRI B i BAE R A AR BT X 69 AME .

B ERBT LA
W B A AL

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EAN > 20%
2 4 10% — 20%
3 e ~10% — 10%
4 + < ~10%

AT W A% B

B RN A7 Ak 38 B AR R HE R T R R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) B < =10%

ARER B 12 NA R, FMNA IR SAT LI AT F A R IE AT % £ 2454
BTk e F AR .
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CHINA FORTUNE SECURITIES

AZ Mo AE (AT i slah b AR ) S AR T 484k (AF 3T 443k ARA9) A &
By BRETHABEBRAN AR, LT H AR FMELA LE.

BEIEFHRFAENS] QAT EAR “LEIELR” ) B P EIESE 2B RWIER
B E LG TAE . AREDRLEIERFME, RELEEFOE PN An
S| e WA B ARERAELAZF .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
BT SE, A stk sfz 869 R A M R R B IAEEATARIE, KM A KREAR
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MEgIRIE, ZFEE. BRLAAFEINRBRAREARGEARKT AL, M5
RIUABAFEE K, EAATE AR T S IHEATAGNAMEE . BT H ST
ABREFOEZE AT LTI IFE, FRRNELSEANKT BN, WK
NAedE® F K, LEAMF. FE Bk, HAKF 7 @E0E LR E G
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFARHR
FRAPAEAT R AT, AR 8] K IEAM T Ak 245 A IRE P AT4R 2] 69 N 8] BT R AT
B9 A KT HHATR B, T AL A K N B B4 RS IR RAT. W SR
] R H R S FIRS o AN 8] R Fu B L H AR KA I BAT R
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RRAEREEARENAETRL., FHEAAMNTN—RGFARTRE, EEIERXAR
B LB SR AR PR B AT R ATEI L G

RIRERAAX N e BAE R, REEEIEFRP AR, T FNATF
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IER I LR P RAARS, Mgk Ak RETH AR, &
FAE KT FAT A NIRRT AL, AR B I M R e A A &) K% AR
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