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2.1. {7V 7 HA ROE 1&i®
B IBRS N IGRIFREARRA, T E AEINRGE T AT L FREA ROE 12k,
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BRISKIR: Wind, BBPRKEE, RRIES AR
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7k SETEE LAWEEE CEEATEE  EEARATHEIEEH fFFE AR
= HEF = FF G %
HEERIN RS 5.80% 7 4.75% 12 1 1.05%

S 1.22% 32 0.57% 38 1 0.65%

REG I 0.69% 36 0.50% 39 1 0.19%

wslzy 2.20% 29 2.08% 32 1 0.12%

E3=T0N 6.12% 5 6.14% 6 1 -0.02%

EEALISES 2.48% 25 2.51% 29 1 -0.03%

RT 0.39% 38 0.43% 40 1 -0.04%

Hifv=Hm 5.91% 6 5.96% 8 1 -0.05%

HREE 5.19% 8 5.30% 10 1 -0.11%

FE-Sa 0.90% 35 1.10% 36 1 -0.20%

EYEA 3.29% 21 3.56% 25 1 -0.27%

&R 4.38% 14 4.71% 14 — -0.33%

HibEREST 4.20% 15 4.70% 15 — -0.50%

I |

3.06% 23 3.64% 23 — -0.58%

i
ok

i}
e

3.09% 22 3.72% 22 — -0.62%

|
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2.18% 30 2.88% 26 ! -0.70%

Xt
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3.54% 20 4.51% 17 ! -0.96%

[H
S
Sl
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HBERS 2.42% 26 3.60% 24 ! -1.19%

alEFExI 0.36% 39 1.67% 33 | -1.31%

Bt RMIEE 4.46% 13 7.11% 4 ! -2.65%

BIRERIR: Wind, EBFEAKEE, RNIESHFAT
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TERERTET 2010 FELAKZEER ROE BT E— ROE RUIEE, HFESKITT
7P 2B FRER ROE 18R [H SEIE IR FET b2 18 . BB AFIEE « EFE. i8R
BTN FREKF, BREL. R17. KBEEBMTWGFRIEKFE,
% 2. TURYEITREA ROE HaEFRAb ISR

Tk 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E SHIEL

BFFAINEE 4% 2% 2% 2% 1% 0% 4% 3% 1% 2% -1%  -10%  -7% -1% -11% 5% 100%

TTEER 4% -1% 1% 1% 1% 2 2% 0% -4% -3% 1% 0% - 4% 2% -3% 4% 100%

BIRRE 6% -4% -7% -1% 8% -2% 2% 3% -2% 1% 3% 0% 9% -3% -13% 12% 100%

BTHNE 0% -2% -1% 0% 1% 2% 2% 4% -1% 1% -1% 1% -2% 0% -2% 2% 94%

BRRE 0% 0% -3% 1% 0% -3% 0% 4% -5% 1% 4% 2% -1% 0% 0% 4% 94%

FAZEI 14% 1% -1% 5% 3% 3% 3% -1% -2% -3% -1% 1% 1% 2% 0% 5% 94%

BSIRE 0% -1% 0% -1% 4% 1% 2% -1% -1% 0% 3% 2% 3% 0% -1% 4% 94%

Efbtb =58 | 4% 24 -3% 1% 4% 0% 3% 5% 24 -3%  -1% 9% 1% -6% -1% 6% 94%

BERE 4% -2% -5% 6% 3% 1% -4% 0% -3% -3% 4% -2% 6% 0% 1% 5% 88%

HittERET 2% 0% 1% 1% 1% 3% 3% 2% 2% -1% 9% 3% 1% -4% -1% 3% 881

HEREB T 4% 2% 0% 3% 2% 1% 3% 3% -6% 2% 5% 0% -1% -1% 5% 4% 81%

BRTE 4% 2% -2% 1% -1% 0% 2% 2% 0% -2% -3% -6% 2% 4% 1% 2% 75%

HEERS 2t 3% -1% -1% -1% 2% 1% 3% -3% 3% -8% 2% -1% 5% -1% 2% 63%

BIRERIR: Wind, $BFRAKEE, RNIESHFA
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B DTS NIRRT E LN, T+ E AL E A0 4T L FRERES WK\ 185 .

FORL',T B 0Ri,T—1

FORgTOWthi.T - Zi abS(ORi,T—1)

X freemvW;

Hrh, FORgrowth; ; ATEEATW jHFREFE WINIGIE, FOR, AT HATR T
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AEINEERBEMENESLL, TS W AXFEESZSTANZ AT T FENRFHT S
WNFTNBSFISE
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. BRRETUINSSERS, BEFFANEE. BERFXREZE. GRITUENS
SER(R.
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BRSKIR: Wind, BBPRKEE, RIRUES AR
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TRAZRITUFREE W NIBE R AT T EFEE I
% 3: TITHE SRR T

Tk ARG HEIEEEE  EFECRTURE  EFERPUEERE  HEFT MRS
= HERF = F # 1A
EE 103.09% 1 91.03% 1 — 12.06%

(&1 25.90% 7 19.90% 14 1 6.00%

BRRE 21.46% 14 19.29% 16 1 2.17%

RIS 33.64% 3 31.59% 4 1 2.04%

HREE 11.85% 23 10.69% 28 1 1.16%

KRB 8.56% 27 7.65% 32 1 0.92%

REEEE 22.37% 13 21.68% 12 ! 0.69%

EfEZEL 28.31% 6 28.14% 6 — 0.17%

BRigE 20.76% 15 20.82% 13 ! -0.06%

Tz 11.65% 24 12.23% 26 1 -0.58%

ERNiELT 6.53% 30 7.24% 33 1 -0.71%

BEEE I 4.05% 33 5.18% 37 1 -1.14%

KREBREBM 3.25% 34 4.66% 38 1 -1.42%

FRZEI 28.64% 5 30.31% 5 — -1.68%

THENR 20.73% 16 22.7% 8 ! -2.06%

HEERSS 12.78% 21 16.69% 21 — -3.90%

KRR 7.54% 29 11.95% 27 ! -4.42%

=B I 2.12% 35 8.41% 31 ! -6.29%

B RIEE -8.32% 40 -0.41% 40 _ 7914

Et 8.23% 28 17.56% 20 ! -9.33%

BIRERIR: Wind, $BPEAKEE, RNIESSHFAT
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TERERTEITIL 2010 FLRSFRENEWKAERT E—FEWINRIEE, FF
Bgeit 717\ BT ERE Al N I8 IRE [ SR B AT AL DU #. SRFBZE Il . BBIRIRE .
BRRETIWATRSKFE, BHEFHENEZE. 8RiEL. EtEASETTLLTRE

IK¥E,
= 4, S ETTRETE W O\EEFTRb 5 R
Tk 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E fuEK
SEAZE N 127% 14% 10% 19% 13% 11% 18% 13% 3% -5% -6% 14% 17% 18% 12% 21% 94%

BARE 6% 13% -2% 11% 5% -8% 8% 35% 12% -2% 10% 23% 2% 6% 12% 18% 88%

BEgE 22% 16% 8% 18% 10% 7% 17% 13% 12% 5% 9% 24% 14% 10% 13% 19% 881%

EapaliE 29% 19% 3% 6% 1% 4% 10% 17% % -1% -13%  10% -3% -1% % 14% 81%

{38 23% 18% 17% 17% 30% 32% 25% 9% 10% 3% -3% % -7% 7% 2% 18% 75%

RETEME 59% 15% 8% 17% 13% 19% 24% 25% 10% 0% 3% 10% 8% 13% 13% 16% 69%

B e 35% 18% 9% 14% 9% 16% 35% 24% 11% 11% 4% 75% 79% 14% -3% 24% 69%

TR 43% 19% -1% 6% 2% -16% 0% 43% 19% 9% 4% 23% 16% 11% 13% 17% 69%

i 34% 17% -10% 3% -7% -24%  12% 34% 13% 2% 2% 41% -8% -5% -7% 5% 63%

HBEERS 32% 25% 9% 4% 15% 12% 27% 17% 19% 3% -16% 8% 6% 25% 1% 12% 56%

piES 21% 31% 24% -1% -6% 3% % 20% 19% 15% 4% 17% 13% 14% 7% 8% 44%

FBK 57% 20% -5% 17% 8% 18% 60% 34% 12% 29% 20% 32% 15% 2% 19% 17% 44%

pirica =] 26% 23% 27% 29% 18% 16% 22% 31% 14% 1% 2% 47% -9% -1% 7% 12% 38%

I 24% 24% 13% 14% 10% 11% 13% 16% 23% 13% 0% 12% 6% 3% 8 10% 38%

HEREBT 54% 17% 14% 21%  41% 27% 23%  33% 21%  31% 20% 20% 12% -1% 16% 18% 381%

RIT 26% 27% 16% 12% 14% 9% 1% 3% 8% 10% 5% 8% -2% -1% 0% 1% 31%

RIBIEH 50% 15% 8% 5% 10% 11% 15%  49% 14% 10% -1% 27% 3% -2% 2% 5% 31%

REREN 28% 23% % 6% 2% -1% 1% 18% 18% % 3% 18% 13% 4% 2% 3% 31%

RE& N 21% 10% 10% 12% 16% 21% 11% 21% 4% 15% 7% 1% -19%  -15% 17% 3% 25%

ERNET 33% 10% % 15% 11% 6% % 10% 12% 18% 13% 18% 9% 6% -1% 4% 13%

BURRIR: Wind, EAPRKEE, RNIESHFAH
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SIS

KREZELHIIDELER.: RNEATEIESUIINE BFIEBSRBEOHIERIAEST I BEREN, RREMRRR
PrEM R ER R R T B RANES AT AN AL HIIPMERMIOEAHLFES, 75, A58 KRES
RN R B SEEEKR

—HR =3

BRAESBEHE, MMREFITEMRIRSUIBRNIES BRHBRAE ( ERXRPEIEERIFIANESREERWSERE ) kAW
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MERREFERIER. RETRRIFCARNIESER. RSBRIRIFIC,

FREZNER, RN FER, KNIEBSAE KRG AKEIAREMAEARKIESNER . ARETFHEESEFRIRT
HAPANTRNEATFRR, EXNIESTXEESAERERSZEEMEEARIE. AREFHERS. EUFINHEFS
%, THRFMAIESIEMBMN FAHMBISHRELN, ZFEE . ERNFRE BEFREAREARNEMREEN. USRI
REFERNK, EHTRHMRSFERIHEITARN DA . EFNIXNARE FREEMNERH TR, FNRNEESE
FIRBER. MSRRMEER K, LEMNERE. B, M5, HKRESESEERNEN . MKIESEEBRREATIER
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOEN. HERFUNASREHE BRI SR ZFEWN . IHMERIUEF BRI MR BN SERRN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESROHEAR . ZBARUREMEWATATRESKERRRIEIINE. RAFBNSHT iEMALHBELERS &R
HRAREN A —HHHZIFCH/ SRR . RNEBFREHITERNNREN R EMEEEERTERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, KNS TRSFERRETIRRABMKTIES FHTRS, AN XEARRMEHFEIR MR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BB IPERFER
E3i 1% B8 R S
BN FREARZANM BN W ER 20%LA £
. BiREHEN 6 NBA, 1EXYEER 185 FREARZANMAENTULER 10%-20%
R RIFR . y _ .
R 300 1EEMAYEK IR ¥E FREARZ AN BN WL 2R - 10%- 10%
S FREARZANABRTULES - LORLA TR
R A s B, AR i a7 FRERAT AL HE KR S%lA b
TR EIF R = 300 HEALROTKELIE it FRERTT A HE UK IR - 5%- 5%
55F K FRERTT WS EEKIE - ShLA T
K RAESFRTE
b= B0 i Rl
ItEHARKERERFOB BEEBAMEZXENK LHEMIIOXItINEERR R EE X EEE 5033 5
BE11 B &3 SEEME/KE EizFih 6 S4B SRR 711
HB4s: 100088 AR 23 E 2301 B HB4s: 200086 B4R 518000
HBFE: research@tfzg.com HB4%: 570102 FEiE: (8621)-65055515 FBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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