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BEZ3AK, BF 23 RLMRITHE 2024 FFIR, RIBEWEFR 23
R ETRITAR, 24 F2F EHROTLIVEFERLIEK 1.8%, BER
BI=ZFE1RF 09pct, PMIRBEMMLIFEL, A RITBIMKRRIFRINIG
K, KBBBETHEHELR (YOY+23.3% ). K17 (YoY+4.7% ) FiH T
(YoY+2.6% ) #GE KR, KBFTHIBEZRHINEESD (YoY+20.2% ). &
# (YoY+16.2% ). #H=E ( YoY+11.3% )s

B0 @ ERFRERERSN, RERBEREN, BE3AK, EH23
R EMRITINGE 2024 FHIR, REFCIKBFIR 23 RETRITAR, 4 F
SFEETRITEVEER 24 FRI=FEER 1.0 PEDRE-06%. 5
RE, BASBANMPRERESARE: 1) 24 F2F EHRITHN %
WNEILE TBE 2.3% (vs-3.2%, 24Q1-3), BARZ LPR k. FERERF
RPEEEZRENFMA T RENTLETT, EFREENNERET
R—EREEMMNEVSBNES; 2) FERATEELMESSE, 24 F
EF FHRTXAFEHRMEFBARLL 135 9.3% (vs-10.8%, 24Q1-
3 )o HhIEBTTHE, # 24 FRGBESFHNETIHET, 24 FEFERBKAN
BFE (AR E+AAMERS ) 1£F] 28%, MAERTERE. RE
2025 £, FALAAZIMRRE RO R RERREERNLFEEH
B, BE 24 F 9 ARCRBEKBRNBERLE, XELVSIAFTER
RO B EBERPR, ERTHFERBREME LPRETT, Wit 25 €47
Y HFF=mENKIBRE, BREXEDFHERTIREREEN T E >R
MR, BEMSTLERETHTENNG. BLBERE, BNEEREN
25 FEHRTRIANNINK, BNBTHTLBGERZ HNERIDEEFE, @
LEEHRANB/BRELINERGERBROEER,

B ERLL T, FREERETR, 23 A 300, tTRHEESR
23 RILEEIREIE, NERBEIRRE, 24A B HRIEERE 24Q3 T
0.8pct & 7.2%, HPRFIGIERE 24Q3 TF 0.3pct & 7.7%, BAEIIEY
ERFFFR,

REmEMERERET T, MBERAELENRE, RIEEH 23 REKEL
TRITHBELIERE, BIIRBHVPRKTNE EHRTT 2404 25 F
T B ZIRLE 24Q3 TFE 3BP E 1.43%, E124Q4 BEFFVEER
PR RIREE UL 9BP & 3.10%, 24Q4 BEEF (it B AR AR
&K 7BP = 1.82%, ZFiHENMREEMNERR R, BRERE, H§l
LPR [, FEIZBREMUR B=m M HrEh & =iwme K
¥, AERALFHNERTIN—EREZMEETTHEE, ARMB/XE
AR BR AR £ F B RE 0 AR 5 T BUR A9 RN

BERALATARKE , ME

HARZTTHRERSHARRE, BFEEEAFIRADEARREERNFBHA T,



SEFUESS 17 - (T B RISIRS

B FIRFARMRE, RABRALRSERT. RBERELIERE, 24A TTRTFEERBESSFWARILHE 9.3% (-108%,
24Q1-3 ), BEN UK 4 Z E NS T EESE P S EBE 24A E RTINS R EEHE B LLIEK 0.96%( -0.18%,
24Q1-3), BINEBUHIEKNE S 24A EHRITHRARWALLELLIRF 0.5pct & 32.8%, 25 UK, KEBRBREERY KXBR
HEKE, RABREEER, BERUESEES REANFBEBRNFEII TERRE, HEXTIARBERERRERELR.

B FFRERARE, EXGEASCRERAES. MAERCHESIERITRE, BRASRERETR, EHRELIELTR
7 2404 FREIRLL 3 FEATHE 1bp E 1.25%, KEEZRINL 3 FHEATHE 2.9pct E 236%, HGTLLE 3 FEAR T
6BP X 2.96%, EFXR, FEWHMNRAFH~FEHE~RERLZXE, BEMNTERIIRERE, BE3ARK, &
18 RRITIKE T 24 FRDPARKARETEIE, HP 11 RRT 24 FRFERFIARTRFLFREGHR LT, BRICKELIE
BITPERRT 24 ERATERRREWNKERS, K 2.71%, WAFM=VEHE, ARSI CEBRAIPE, BAZHE
RERITH A~ AR RRIALLFFEREHA T, SHRELIEN 16 RVRITTE 11 INABFH~RRARERALLFER
BT BEKE, ERQUENRASRENEX TR, FHMRBRKRNFELNTEFEMNEE/IENEERL,

B DOURREFER, THHSLHE, NATEIEERE, 23 RB|ITHE 9 RB|OTHLERR 28 FHMRF, 5 RIBTOVLE
RILLFFT, 9 RIB/ITDLAREILL T, DABMERE, BRAMEBRT 24 FHFIEDL, PERTT 24 FHLURE 23 FRTT
2.49pct £ 30.5%, DAXRELLEFRBELTEATRITT RS HRRTEAMGEREITY, RAZFNERATRRITE
ENERTIE, AR—TANTBRTHHPLAHBEURDLRNTL.

B RABRW: WRA+EKRER", BRAGERDIRREEER, —TERNFERERRRBENERS 7, W23 FHLUFT
HRARRTHREE 4.3%, BN 10 FHERKSERGEENTHNEF RN KENDLTHESA, BNMAERSEER,
KEWMNEENERS. SEEN, BIMXERKERNRERZE TERINNXET, KEZLHMEREIERIT B i@ £5E
o &fE, THRENTROTHECESHG, ERNEREHSTEBRUHENBERFNEUREERE L. BRIRRES
PB X4 0.65 &, MRRATREBIL 15%, REDLHFED . MREE, BMEE: 1) EXERE, IHRTERAHERRN
KT (& Kb, il BB TR), #FXREROHTERRETUETHEENS (XL, 817); 2) SREANMHKE
MEKRARYE (T, Bf7. L&)

B RERR: 1) ZUEF THSEHTLR~REENERHRA, 2) ARTHSBRTLEZWFEBHH. 3) £RBER

B o
ES T EPS P/B
R KERS 2024E R
20254-2  2023A (n, 2025E  2026E  2023A  2024E 2025  2026E
MEBSRTT  601838.SH 17.28 2.75 3.1 3.56 4.10 1.02 0.97 0.86 075 GRFUEE
FMERIT  002966.5Z 8.03 1.16 1.28 1.42 1.57 0.75 0.74 0.70 0.65 GRZUEE
EHR{T  601128.SH 7.06 1.09 1.26 1.46 1.68 0.76 0.74 0.70 0.63 RZUEE
TRERT  002142.8Z 25.81 3.87 4.10 4.49 4.95 0.97 0.88 0.78 0.69 3EFUMEFE
NAV4R$T  601166.SH 21.25 3.71 3.72 3.77 3.93 0.62 0.58 0.54 051 ERIUHEHE
#BEiRiT  600036.SH 4273 5.81 5.88 6.01 6.25 1.16 1.03 0.98 0.90 GRZUEE
TrfRfT  601398.sh 6.85 1.02 1.03 1.03 1.06 0.72 0.67 0.63 0.59 iz
BiR$ET  601939.SH 8.77 1.33 1.34 1.36 1.40 0.74 0.69 0.66 0.61 W
EimiRfT  601229.SH 10.08 1.59 1.62 1.70 1.79 0.66 0.62 0.58 0.54 i
Kib4R$T  601577.SH 9.42 1.86 1.97 2.21 2.51 0.63 0.57 0.52 0.47 s

FRIFAE: Wind, FZuZH507
. HESENIE A 2025 F 4 B 2 BKEN;
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E% 14 O N = N - TSRS 13
E% 15 PN =B ) = N L | OSSP 13
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—. HFLSWE: BUREFERYY, k& REERER

11 BRI STSEER

BZEZ3AXK, BF 23 RETHRATKE 2024 £5R, REBECHEFR BRETRTOR, UELE FTRTELIDSFE
B LK 1.8%, WERII=ZFFRHA 0.9pcte MEREDHFFE, TORTBFAMARTRINGEK, KPERTHHL
(YoY+23.3% ). K47 (YoY+4.7% ) 147 ( YoY+2.6% ) IEHEK R, KFTHIERLRAEES (YoY+20.2% ). B
(YoY+16.2% ). #=E ( YoY+11.3% )

MBNiHD BXE, 24 F2F ETRTEVUERR 24 FRI=FEEE 1.0 MEDRE-0.6%, {FPXE, FFHEWAFH
W FEIBISBETE : 1) 24 F2F LRGN 2EFBANB L T 2.3% (v8-3.2%, 24Q1-3), BAX LPRIARK . FE2F5EF
KIFREFRLZAZNTME =R ENFETT, BEEANSEREY KA—eREZMAEZEVESRANES; 2) FE&H
H, 24 F2F FHHRTINFEERFASEWNRLL7IE 9.3% (vs-10.8%, 24Q1-3), EE(RFSE, BALAANZEIE
BB REEZ NNFEUER, SMBRRAERENERFESPUISKEN#E D INK. HMIESTE, 7 24 FX5G5
FMETTHENT, RAOZHIRRRANTREITFS AL, 24 FLEERBNILRE (R BE+ARMNEKD ) K3 28%, sk
BTEWREN,

XEwmAE, VWEERBERSETTT, RERDFLBIE, 24 F2F FMRTVESHFAZIEERFRA, FHEEK 1.0%
(vs+0.0%, 24Q1-3 ), ZWNMEIRNEF N, ETHRIT 24 FEFREZRIFEILEAN-1.6% (vs-2.1%, 24Q1-3), 4HFFHRE
I, WEFE, THRNEDIRERUSEREFE, 24 F2F FHRITREIHRRELL TR 7.7% (vs-7.1%, 24Q1-3), 3R
FRERFEN TR E R FRIRER.

&1 EiRTT 2024 SRS 24 5F 3 FRAENEHILR

TERIT -4.9% —2.7% -9.0% -8.3% -3.8% -2.5% 0.3% 1.4% -5.3% -4.2% -12.5% -16.0% 0.1% 0.5%
BIRRIT -5.9% -4.4% -10.3% -9.3% -3.3% -2.5% -0.6% 2.0% -4.2% —4.0% -12.0% -11.8% 0.1% 0.9%
HERIT -4.8% -3.8% -3.9% -2.9% 1.6% 1.2% 1.0% 2.1% -2.4% -1.1% -5.8% —3.6% 0.5% 2.6%
RARTT 1.0% 1.6% -7.6% -5.7% 1.3% 2.3% 0.6% 3.9% 1.5% 1.6% 1.2% -3.6% 3.4% 4.7%
ZIBRIT 2.2% 3.5% -14.0% —14.2% -1.4% 0.9% -0.9% 0.4% -3.5% 0.0% —-7.3% -6.5% -0.7% 0.9%
?Bgzﬁﬁ 1.5% 1.5% —12.7% —10.5% 0.1% 1.8% 1.5% 0.9% -1.8% 4.5% —10.4% 8.7% 0.2% 0.2%
ARIRIT -3.1% -1.6% -16.9% -14.3% -2.9% -0.5% —-4.6% —3.7% -2.7% 0.6% -8.9% -1.6% -0.6% 1.2%
PIERIT 0.7% 2.2% -10.0% -4.0% 3.8% 3.8% 8.5% 4.2% 2.0% 3.6% -2.2% -1.8% 0.8% 2.3%
RAESRIT -4.5% -3.7% -4.3% -5.2% —4.4% -3.2% 0.7% 1.0% -6.6% -5.4% -2.9% —2.7% -9.2% -9.8%
XAV RFT 2.4% 1.1% -16.2% -13.2% 1.8% 0.7% —-2.6% —-0.6% 3.7% 1.2% 14.3% -1.6% -3.0% 0.1%
HRRIT —-4.8% -3.1% -8.8% —6.7% —2.2% -1.5% -1.8% -3.2% -1.5% 0.2% -11.5% -9.6% 25.9% 23.3%
HRBRIT -11.0% -10.1% -20.6% -19.5% -8.8% —7.0% -3.3% -1.6% -10.9% —9.6% -30.6% -221% 1.9% 2.2%
FLRRIT -20.6% —-20.8% -18.5% -18.1% -12.6% -10.9% -9.8% -11.7% -13.7% -10.8% —-26.3% -16.4% 0.2% -4.2%
B RIT -1.0% -5.0% -2.8% —11.0% 5.6% 6.2% 7.9% 7.2% 4.0% 5.0% 7.5% 8.0% 1.2% 0.9%
iﬂglzﬁﬁ -18.1% -1.7% -20.9% —18.4% -13.7% -5.8% 3.4% 0.5% -18.9% —-8.6% —-156.6% -11.0% —-18.4% 1.4%
5 BRT 5.6% 6.4% -4.6% -4.9% 8.1% 8.2% 4.3% 8.2% 8.5% 71% -4.1% -12.3% 15.6% 20.2%
EXRRIT -1.8% -2.6% 129.0% 115.7% 3.8% 3.5% -1.9% 8.0% 5.6% 2.8% 12.9% -1.5% 3.7% 3.8%
SIBRSRTT -7.3% —-6.0% 26.5% 20.7% 1.3% 2.5% 2.8% 0.1% -5.5% -4.8% -15.8% -30.2% 6.8% 7.9%
THRT -0.9% -0.5% -3.5% 3.6% 3.8% 41% -3.8% -0.5% 71% 6.4% 18.0% 13.4% 5.4% 2.3%
HEARIT 6.2% 7.5% 260.0% 1568.5% 11.3% 10.5% -0.4% 9.8% 18.5% 10.6% 21.8% -6.8% 18.2% 16.2%
KR AT -14.6% -12.6% —-26.8% 9.8% 2.9% 3.8% -5.6% 0.6% 6.8% 5.1% 7.7% 2.7% 6.3% 5.1%
ARBT -6.9% -4.3% -9.7% —-10.0% -1.8% 1.1% -14.9% -5.1% 3.6% 3.9% 13.3% 1.3% 3.5% 5.6%
I+ RIT -1.3% -1.6% 519.3%  =390.9% 14.7% 15.3% 0.9% 3.8% 22.2% 15.6% 47.9% 36.5% 14.6% 11.3%
ALL -3.2% -2.3% -10.8% -9.3% -1.6% -0.6% 0.0% 1.0% -2.1% -1.6% -7.1% —1.7% 0.9% 1.8%
ANAFT -2.8% —-1.6% -8.9% —7.9% -1.2% -0.3% 0.4% 2.0% -2.8% -1.7% —~7.6% —-8.2% 0.8% 1.8%
Btz =5.2% —4.4% -14.4% —12.2% —2.7% -1.7% -1.2% —1.7% -3.1% -1.7% -8.4% -7.2% 0.7% 1.6%

HHFR: LFRE, FRUSHRIT

RE 2025 &, BATAANRIHRREATNZORRERRBERNLFER#AR, FBE 24F 9 A DRREKHRNERL
8, KELVSPIAFTRBRONZESLF, EATEEREBERENR LPRATT, Wit 25 SR~ EMKIER
E, SEXRERFRTFRARBFRE N TR~ RN PIEE, BEAMSTLEETTEN NG BBERE, BisEd
A BERFEIRIMA, BOTHTLBEERZ WAERATHERS, B LENRFANEREEVNERGERME R
e,

1.2 W& AESH
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FAIX EHRITHY 24 F2ERFEERHATIEAR DT, WENHERRARREREDHBRE:

B FEFENETMER: #&IHR. 2024 F2F FTRITREIHRTTS TG K 7.2 ME 0 R, TWREERSSA, &
FREYRET THRETRNEREESUNAZREN L TRTBFERAERANKFTIERE,
B EENERFIEMNNEER. 2024 F2F EHRITEENRBFA AT 1.1 MES S, LPRFETA. FERIBEE
KRBT RN EFERBEXTBF A9 5 52 SR
PRy %ﬁﬁﬂﬂ’]mﬁﬁ“m%ﬂ%o%% FEFMENBF ETER 4.9 NED R, HBE 2 ZHERERE T RIS,
MENBANTER S 17, T UEMI TR BTWNE,
B RFKSREHERRARILSE, PRES KX, 2024 F2FERBRALETIR 1.6 N ED =, HRIHETESH TR
MRARRIGK T, TNFRBCRE, RMKIBZH, NBFHTEK2.0 MED =R
Ek2 24 FERILERFERLERAEHE : BR324 F&FFERIEERAES RE
2% 70% 0% L% 30% zi% 1%
- EEEEE \t\t\&y\c\c\t@u:u:\c'\ £kl
o o i HIAHH]
» - 2% H BB HE LR X ESBEHRSEZSR¥=S%
0% . . s i - = HEal S HEE  eBFEYOY
P siE s AABA L HBiE aif
R, ANTAE, FLUFFEAT R, ANTAE, FLUFFEAT
/f . FIETHBIERARE S GE, ERFFIRTIEE /f . FIETHBIERARE N GE, ERBFIRTIEE

EERS B %, LT IRITOE S £ T—E XA HI R T TEERS B 2, LT IRITOE S £ T— XA HI R T
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ERFR: WEJNE, FRUSTTIT
it R FIEZTHBN RS, ZRRTFIEIRn BT ERE, L TRT 0258 L —FIXAEIRT
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=. LtPRTEESR
21 HEMERLTE, EREERRTR

HE3HB30H, EHRITER 23 RILBEEREIE, MEWBEIERE, 24A B HIRIEEE: 24Q3 T 0.8pct & 7.2%,
H AP GG R 24Q3 TF% 0.3pct £ 7.7%, BEIIRERFREFIR. D ABWIMEERE, NAT. BT 24A Br-ig
B LR 54 7.9%/5.0%, HA 24A TEERELLIEER 54 8.8%/4.3% , 24A TFRIELLIEE 7 54 4.8%/5.2%.

F®5 24A MBIEHRRIGRE

TRRT 8.7% 92% 9.0% 8.8% 18% 39%
BIERIT 8.1% 59% 89% 83% 23% 37%
HERT 73% 81% 86% 82% 45% 55%
RAURT 125% 84% 105% 10.2% 33% 47%
TBRIT 55% 6.0% 6.8% 75% 10% 27%
RRAEER1T 9.3% 86% 95% 9.4% 11.2% 95%
BERT 92% 102% 47% 58% 94% 115%
hIERIT 38% 5.3% 3.0% 40% 2.8% 7.0%
RART 23% 18% 13% 11% -1.0% -0.8%
MWERTT 39% 34% 8.0% 5.0% 40% 77%
R RIT 6.9% 5.0% 9.0% 7.4% 51% 32%
KRBT 0.7% 27% 36% 39% -16% -17%
FRBRIT 42% 33% -12% -1.0% 2.3% 37%
HERT 10.8% 58% 76% 82% 6.7% 26%
| FBERTT 72% 72% 85% 75% 108% 21%
EHHRT 15.1% 135% 113% 135% 129% 119%
BERBT 11.1% 12.7% 122% 12.3% 12.7% 135%
BRET 4.8% 51% 53% 56% 35% 51%
BT 104% 96% 9.7% 8.3% 17.0% 15.6%
TsRIT 85% 9.3% 9.3% 95% 112% 95%
STRASRTT 6.3% 76% 6.2% 76% 6.4% 91%
KRBT 6.3% 57% 8.3% 8.0% 76% 6.4%
WERT 99% 12.0% 9.8% 155% 8.0% 128%
ALL 8.0% 72% 8.0% 77% 38% 50%
AKTT 9.0% 7.9% 9.1% 8.8% 36% 48%
BT 5.1% 5.0% 46% 43% 39% 52%

HRFR: LaRE, FRUSHRIT

22 FEREMERBETIT, ABRBATEENE

RIEE R 28 KEWE EMRTRELIERE, RNIRRIVHARINE LR 2404 BFEFWE S EINLE 24Q3 T
P 3BP = 1.43%, 4 ZRHFERRFESBEZRFEREREY K. NE&inkE, REPVEIRRINE 2404 BFF
FUE SRR RIALLE 9BP X 3.10%, MFUmLIAFEREN, wREVARRFNE 2404 BFEFUITRRFBL
REIRELFEAR 7BP £ 1.82%, MAREFREM A o IR AR 2R 09T b Hemh Al AR P8 il

RERK, BFEHENNERESZEKENZLOER, 5] LPR R, FEHIBER KA 7E o S ot~
mEMKTF, AEREALHOBNT N —EREEMEE TTES, KRB RIENGRMAL A R E XK HBER

o

R6 BB EKEREAE

& B AR () 8 MEERATK (2% ) BREZ (£%)
24Q4 24Q4 417 24Q4
TRRTT — 181% 1.40%
BIRRIT 3.13% 3.04% -0.09% 1.83% 1.70% -0.14% 1.46% 1.49% 0.04%
hERTT 3.24% 3.14% -0.10% 2.09% 1.96% -0.13% 1.33% 1.35% 0.02%
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RAVERTT 303% 294% -0.09% 175% 172% -0.04% 1.40% 1.34% -0.06%
RBET 3.24% 3.13% -0.11% 2.40% 2.31% -0.09% 123% 121% -0.02%
IR AEERTT 3.13% 3.01% -0.11% 1.44% 1.38% -0.06% 1.76% 171% -0.06%
BRERT 349% 333% -0.16% 164% 150% 0.14% 197% 194% -0.03%
HIERTT 3.45% 334% -0.1% 192% 187% -0.05% 168% 161% -0.07%
RASRT 3.42% 3.29% -0.14% 221% 211% -0.10% 1.38% 1.35% -0.04%
M RTT 341% 3.33% -0.08% 2.09% 201% -0.08% 147% 1.46% -0.02%
SHRRT 347% 3.14% -0.02% 2.04% 202% -0.03% 1.26% 1.26% 0.00%
HRRT 350% 341% -0.09% 2.16% 211% -0.05% 1.48% 1.45% -0.04%
FRBRT 391% 3.66% -0.25% 2.10% 197% -0.13% 187% 170% -0.17%
WERT 366% 3.29% -0.38% 247% 2.12% -0.05% 155% 123% -0.32%
WBINETT 353% 401% 0.48% 2.18% 214% 0.05% 138% 191% 0.53%
EHRT 356% 355% -0.01% 2.06% 202% -0.04% 157% 1.60% 0.03%
ERETT 367% 3.35% -0.32% 250% 243% -0.07% 1.34% 1.09% -0.25%
[ aRmT 313% 312% 0.01% T78% T73% ~0.05% T50% T55% 0.04%
T 470% 4.36% -0.34% 2.30% 2.00% -0.30% 258% 251% -0.07%
TARRT 331% 3.20% -0.12% 204% 195% -0.09% 143% 139% -0.04%
SIRARTT 3.22% 3.05% -0.18% 183% 173% -0.10% 154% 1.46% -0.08%
R HELT 347% 3.32% -0.16% 2.16% 178% -0.37% 1.46% 1.66% 0.20%
WERT 343% 331% -0.12% 211% 211% 0.00% 148% 1.36% -0.12%
ALL 319% 310% ~0.09% 189% T82% 0.07% T45% T43% 0.03%
NKAT 311% 3.03% -0.09% 1.86% 178% -0.07% 142% 1.40% -0.02%
BT 3.40% 3.28% -0.12% 199% 192% -0.08% 156% 150% -0.05%

HRFR: LaiE, LU
e FBfT. FEY 2024 FIR LG RELH, EEEFFIZANE K,

2.3 R G IER OIS, SXHEBRIR

EREWBELUEXRE, 24A LTRITFEERBESFRARLLIE 9.3% (-10.8%, 24Q1-3), EEHRNINE 4 ZENE™
P9 1R T &) PO SRS BIRE AAARERE, NKTT D IR 1T 24A FE 5 RS 2B DA E EEEL-7.9%/-12.2%,
MEMRI EXRE, BERT(21.4% ). FL2RIT(16.4% ) FFERT (14.6% ) PRSI G ELACT B RIEKE LT
RITRI=KF, 25 FRk, BEBRIRRYT ABRRBEKE, RABREAER, BRUEEET K EHE EABORARE
XFTERE, FETIARBRFTRKEDB .

BR7  KAHERTFEFFBNEKER BxRS XEMRITFEFAFBNEKER
0% = 24Q1-3 24A — 24Q1-3 24A
600%
-5% R -2.9%5 _4.0%520/ 400% F
-5.7% R 158.5%
L 115.7%
-10% _-8.3%_9_3% 200% 36% 20.7% 9.8%
10.5% -10.97% 0% L L L L L L L L )
-15% aam B 132% 2000 |-184% 4% -10.0%
-20% 1 -18.07% -400% |
-195% €00% -390.9%
250 -600% *
e T S T ST e« < B« = B T
st = o = = s I g
FeasdRestesd ELE R oR B &8 B R A £ =
ARFIE: Wind, 2\FAE, FLUFHEA AEFE: Wind, ATAE, FLUFFHREAT

BxR9 LHHREFEARRASBEAGEREERISML

FBYSERRERRANINRRE , MEBREHFTHNRERSVHRRSE, BHEEERHIRAEARRE RN FREN T, 9/19
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ETUESE AT - T RIERS

B24Q1-3 " 24A

25%

20%

15%

10% [

5%

0%

) 10 ] b b b ) ) 10 ] b b ) ) () b b b b ) ) ) b
- B B < B O B~ O (= B T ST R =
'EEEEEEEEEEEEEEEEEEEENENE
B o W 3 8 £ @B I8 § 3 B K &K B z ®» K K g 8 £ Rk #
H # # &8 K 28 & # B X B X & 5 B ¢ @ £ £ R H ¥ #

ARFIE: Wind, 4\GAE, FZUuFHET

24 BRAEENERERS, BEABNLEEXRFETE

ZBERCIHELRIE, 24A FHRTV S REEHERLLIEK 0.96% (+0.03%, 24Q1-3), ENERHIEKMESE 24A
TRITHRABKNLLRIEEIRF 0.5pct & 32.8%, MEFTE, BAWANEAL T BRIEHE T HRITH I =9 A FLRiT
(27.7% ). TR (28.0% ) FEKXSFT (284% )

ER10 ARAUYRAEEERFFE

70%

@23A m24A
60%
50%
40%
30%
20%
10%

FRFR: Wind, A5J4E, FLUESHEA

2.5 FERERIRE, WEERRRERE)

MERIE B HIBRITERE, BER™RERFTR, CHBELIB LHRTT24Q4 NREILLL 3 FEAR T 1bp £ 1.25%,
HRBERINE 3 FERTE 2.9pct E 236%, #KHTLLER 3 ZEAR T 6BP £ 2.96%, AIMEEIRE, NATT. B
$R17 24A FAREINLL 3 ZE R TFE 1BP/1BP & 1.28%/1.19%, MEEREXRZE, BMETT (-7BP ). #iiRT (-58P ) M
JIBAERYT (-4BP ) BEBREMNTEHE L HHRITEII =,

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 10/19



SEFUESE 1T - T BNSIRIERS

B&1l L iRTERA” REERREER

TERTT 1.35% 220% 2.97% 1.34% 215% 2.87% -0.01% -5% -0.10%
HIRReT 1.35% 237% 3.20% 1.34% 234% 3.12% -0.01% -3% -0.08%
FERT 1.26% 199% 2.51% 1.25% 201% 2.50% -0.01% 2% -0.01%
RAERTT 1.32% 302% 3.99% 1.30% 300% 3.88% -0.02% -3% -0.11%
ZIBRIT 1.32% 204% 2.69% 1.31% 202% 2.64% -0.01% -2% -0.05%
BB ERTT 0.86% 302% 2.59% 0.90% 286% 2.58% 0.04% -16% -0.01%
BERT 0.94% 432% 4.06% 0.95% 412% 3.92% 0.01% -20% -0.14%
FRERIT 1.17% 216% 2.53% 1.16% 209% 2.43% -0.01% —7% -0.10%
RARTT 1.48% 146% 2.16% 1.47% 142% 2.09% -0.01% 4% -0.07%
MVERTT 1.08% 234% 2.53% 1.07% 238% 2.55% -0.01% 4% 0.02%
THEBRIT 1.38% 184% 2.53% 1.36% 187% 2.54% -0.02% 3% 0.01%
FERBIT 1.25% 171% 2.13% 1.25% 181% 2.26% 0.00% 10% 0.13%
FRBRIT 1.06% 251% 2.67% 1.06% 251% 2.66% 0.00% 0% -0.01%
AR 1.43% 175% 2.50% 1.38% 179% 2.46% -0.05% 3% -0.04%
FHERTT 1.86% 166% 3.09% 1.79% 183% 3.27% -0.07% 17% 0.18%
EHHRT 1.17% 246% 2.87% 1.14% 241% 2.74% -0.03% 4% -0.13%
BRRT 1.26% 250% 3.15% 1.25% 245% 3.05% —-0.01% -5% -0.10%
MRBAT 1.17% 359% 4.20% 1.18% 363% 4.28% 0.01% 5% 0.08%
BRRIT 0.77% 528% 4.09% 0.77% 501% 3.86% 0.00% -28% -0.23%
THRIT 0.78% 499% 3.89% 0.78% 458% 3.57% 0.00% —42% -0.32%
SIBRERTT 0.90% 452% 4.05% 0.86% 369% 3.18% -0.04% -83% -0.87%
KRBT 0.93% 411% 3.81% 0.94% 376% 3.52% 0.01% -35% -0.29%
BERIT 0.97% 330% 3.21% 0.97% 321% 3.10% 0.00% -9% -0.11%

ALL 1.26% 239% 3.02% 1.25% 236% 2.96% -0.01% -2.9% -0.06%
AKIT 1.29% 241% 3.10% 1.28% 238% 3.03% -0.01% -3.3% -0.06%
BT 1.19% 229% 2.73% 1.19% 228% 2.71% -0.01% -1.3% -0.03%

ERFR: Wind, A8J4E, FLUEH7EAT
2 BEFRHZINERE

XIETAEMIERE R . BRI ATEIEN 23 K EMRITH, F 12 KB|ITROTRIRLLFER LT, 11 RIKLLFERTEE, &
HARTTE, B 8 ZRMERRLLFERET, 156 FORLLFFR TR, FMNBTFENHL SHNERE S SEEEN!
RN ERRR . RRIMBRIBERFFELNT, EQTUEHNNEERE L.

FBYSERRERRANINRRE , MEBREHFTHNRERSVHRRSE, BHEEERHIRAEARRE RN FREN T, 11/19
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SEFUESE AT - T RIERS

BR12 FHRITREREUER (%)

W24H1 24A BR¥ERTE (BP) -HH
%
35 - 1.00
3.0 - 0.80
20 - 0.40
- 0.20
15 -
1.0 - -0.20
0.5 - -0.40
0.0 - -0.60
I Rox W OB R X & ¥ B F E o@m B OE L K I
Box B L B R fE L£ L x AE RME R R BB B R E
£OR R KRR RKRRRRRRRRRRETRRRER
7 1T 7 17 17 A7 17 17 A7 17 17 A7 A7 17 17 A7 17 17 A7 A7 17 17 A7
RPEFKIR: Wind, RGLE, FLUFHAZIT
E&R13 EiRITEMAREUER (%)
% W24H1 247 R %
RAHFARENE (5)
5.0
4.5
4.0
3.5
3.0
2.5
2.0
15
1.0
0.5

0.0
[ X X N DO N s O N e O e O e O e O e Y e Y e Y e O e SO e S 1 S 1 e SO 1 e SO 1 e DO 1 s N | s S | s Y |
N N N N N N N N Ny Ny N Ny N N N N N N N N N Ny N
EEEEEEEEEEREEEEERE BB E R K
R W g EE gl o RKRKKEZ SRR &R
H#+#R&AegsrXeERFS2uemeer RHEE®

FHRFIR: Wind, 2\a]0M, FLUSHEAT

2.6 ERTUERE RN, REHERIRRH

EER, BEFEHMNARLSMSAT REGENZE, BAMNTERRAREKE, BRESAK, § 18 RETHE
T 24 ERNDARRFREREIR, HP 11 KRBT 24 EXRTERRFREBLERBHA LT, B RBERRRTIERR
724 FABERRRGINKL RS, 15 2.71%, MABM~VEHE, RBMBHBHRE, EASHRERHERTN
AN SR RERIREL AR T TR, EHEHIRN 16 REBTHE 1 R /A B 55N RIEIR L SE R TR,
BB E M BRIT 24 FRIABH= FER RRIRLL FFKIET 2.69pct E 9.55%, BiERE, ESTUHRBRAR
BB TR, EXDRBRHIE SR N EE RN M EE A MENR B

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 12/19



ETUESE AT - T RIERS

B&14 PMABRLFAREEWL ExR15 XNARBEM~HRAREEL
W24H1 " 24A TAUIREE (BP) -A% W24H1 24A TIRE (BP ) -Hhh
3.0% 30 12.0% - 300
2.5% ' 25 10.0% [ 20
2.0% 20 0 [ 200
- 15 8.0% L 150
1.5% 10 6.0% - 100
1.0% 5 4.0% L 50
0.5% -5 2.0% :50
0.0% -10
R P XBEABERXETENERE DB 0.0% - -100
FL U R BEBELY e RN S RS IR RXBBETRXBES B S &
RRBBREBERRERRERRRRRA R mEEYEBEREEELYR R MNS K
EE o R A N o O A S o O N o S A N o O A S O A IR EBREKRERBRRRERRRR
17 1 17 17 17 11 71 17 1 1T T AT
AEFR: Wind, A GAE, FZUEFHFAT FREE: Wind, 2AGAE, FZUFs5eEm

27 FARRFETR, XERBSOHE

MATREIRRE, 23 RBTTE 9 RF/THLREK 23 FHMMRTT, 5 KVTALERELLFF, 9 KRBT LRFLL T
DAREMERE, BRFBMERIT 24 FHIEDLLN, TERTT 24 FOLUKE 23 FI-T+ 2.49pct E 30.5%, 4L KEILLRT R
ELATEAHRITHFRS. HRRTEAMMEERITN, REBNEMASRRITEENER 16, KARDFLOIHHD
ARHEURDLARATL,

E3&16 EWRITHLRETLER (%)

40.0% D2AFEDLTE (%) 23T (% )

35.0%

30.0%

25.0% r

20.0% r

15.0%

10.0% [

5.0%

0.0%
BB BB BEE BB BB BEEESE SR BEBER B
BoX W oo W oE gl KK KR KRKg LR
H # # 8 K & B # I K 8B R B B R & B R H & E

FRFR: Wind, AaJ4E, FLULSHEA

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 13/19



SEFUESE 1T - T BNSIRIERS

=, #RAEYN: ‘BAM-ERE”, BRASERDRRGEES

— AN FERTRIRSNERSS, U 23 FALTITE B ARR TR EEK 4.37%, #Ax M 10 FHERKGEERE
ENTREFEARNKEDETHESA, BMEKRSER, XERNEENERFS. SHERN, BMRTERIKHLRE
R a TBOREMMNR 4T, KEEFEESRRARMGRE L%, &5, MENEN FRMTNELCESG, EXUE
kB AR GUBNBER N EUREEEL . BRIk PB {0 068 &, NERERREET 15%, TEbkr
T MEER, BNEFE: 1) BEXAERE, IETECRMMMERARET (R#B. KD, HM. BR. TK), HRER
N ITEREREFTETHEENSR (X, 817); 2) SREMOEENERRARE (I17. 2f7. L&)

31 WMERIT: EREFHEER, FEFIFFERN

BEBSR TR A —RARTE AR A 1T, FUaPURE TR R, ASRRNEBEBENESHFE, £4205RNGRIHEA
BRI, REREAMEAMUREERITRE, BONHEFAF 24-26 ERFITN, FUtAS 24-26 F£ EPS 73314
3.11/3.56/4.10 7T, XRZEFHEES 54 13.1%/14.3%/15.1% . BRI/ASIRRNIT N 24-26 £ PB 4334 0.97x/0.86x/0.75x,
ZERIIXBREERTROSKKERNE=RENE, BNETAMHERNIFFEMNEH=E, $#57F RIS T4

EZ*x17 REBRTEATN

2022A 2023A 2024E 2025E 2026E
=R ONEDIPM) 20,242 21,702 23,623 26,661 30,741
YOY (%) 13.1 7.2 8.9 12.9 15.3
V32 EA(E A T) 10,042 11,671 13,201 15,089 17,370
YOY (%) 28.2 16.2 13.1 14.3 15.1
ROE(%) 19.9 19.5 19.0 18.9 19.1
EPS(REE/T) 2.37 275 3.11 3.56 410
P/E(fZ) 7.3 6.3 55 4.9 4.2
P/B(f%) 1.18 1.02 0.97 0.86 0.75

FRFE: Wind, FELEFH50
. [EERENIEG 2025 F£4 F2 HIKEH

3.2 KibR1T: RAF LB, FFARNEEEN

KD RITEA RSB RALHETT, KRBT THERBEFENARTEVSAREE T RIFHINBEM, BERASIXS
FEEVSERXNRRDAEFLERTER, BEARTEATEITE . EEFTERAN R EE SRR TROERR, &
PAAEESETIH N ES BB RS, R14345/0 5 24-26 FRFITUN, it/ 5 24-26 £ EPS 934 1.97/2.21/2.51
TC, MRBFIEED T A 6.4%/11.7%/13.7%, BRBLNITR 24-26 £ PB #54 0.57x/0.52x/0.47x, #+F “HHE" ¥R,

E#*&18 KIRITEATM

2022A 2023A 2024E 2025E 2026E
A BB (EFTT) 22,866 24,802 26,503 28,482 31,151
YOY (%) 9.6 8.5 6.9 7.5 9.4
S FEE T TT) 6,811 7,463 7,940 8,872 10,086
YOY (%) 8.0 9.6 6.4 1.7 13.7
ROE (%) 13.2 13.1 12.6 12.8 13.1
EPS(#¥%/5T) 1.69 1.86 1.97 2.21 2.51
P/E(£Z) 5.6 5.1 4.8 43 3.8
P/B(1Z) 0.70 0.63 0.57 0.52 0.47

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 14/ 19



SEFUESS 17 - (T B RISIRS

FRFENE. Wind, FZUBRHEH
2 (FESENES 2025 254 F 2 AT

3.3 MRIT: RERMRY, MERREN

HMBRITR=REATBEUARKFE, FHMNBXRFOKSIMEFFEE I EERRTROERE, 25ARS5MN S AINEY 5kt
BB THENYEEETHNAEE, FRATERDMNMRENFFEIEE, ASRFENFER—PR. RINEFA
T) 24-26 FERFTN, IS 24-26 FRFEFE DRI A 50.8 1278/56.3 1270/62.6 27T, MR BFIZES A
10.4%/10.9%/11.2%, BEFI/A SRR 24-26 1F PB 9514 0.74x/0.70x/0.65x, #4: “sBFUEEE" TR,

®19 FHHRITRFTN

2022A 2023A 2024E 2025E 2026E
EVBBRANERT) 11,695 11,812 12,068 13,197 14,778
YOY (%) 8.6 1.0 2.2 9.4 12.0
SRR T) 3,918 4,601 5,080 5,634 6,264
YOY (%) 26.1 17.4 10.4 10.9 11.2
ROE(%) 1.6 12.4 12.6 13.0 13.2
EPS(#5%/7T) 0.98 1.16 1.28 1.42 1.57
PIE(f%) 8.2 6.9 6.3 57 5.1
P/B(£Z) 0.84 0.75 0.74 0.70 0.65

BRI Wind, LB RS
SE. (HESELES 2025 F£4 52 HKER

3.4 BERRIT: BEFTEN IR SRIHEE

NEPRERSE “ZRFN THIEA, FEBIIRHIEESR. TR, Bt KEERUMEENER, TE5/)VILSE
REERE, BIPTANEEARBXE/ IS WIS ER AR RKINFEEEE, ASFERS T RIEFAE 25-27 FRFIM
M, Ft/AS) 25-27 & EPS 2234 1.46/1.68/1.91, W& FIEGE S HIH 15.3%/15.0%/13.7%, ERI/ASIRNITR 25-27
% PB 5351 0.70x/0.63x/0.56x, BAKEIBGFASVNMRNSHNEAREE, 4 “S82UEE" TR,

®20 ERRTEFTN

2023A 2024A 2025E 2026E 2027E
B ERN(ETIT) 9,871 10,908 11,697 12,617 13,767
YOY (%) 12.1 10.5 7.2 7.9 9.1
A FE(E AT 3,282 3,813 4,396 5,056 5,749
YOY (%) 19.6 16.2 15.3 15.0 13.7
ROE(%) 14.1 14.5 15.1 15.7 15.9
EPS(J/7T) 1.09 1.26 1.46 1.68 1.91
PIE({Z) 6.5 5.6 438 42 3.7
PIB({%) 0.76 0.74 0.70 0.63 0.56

BB Wind, FZuBRHEH
SE. (GEBELES 2025 F£4 F 2 FIKER

3.5 THRIT: FERESRBER, BFARNBREFNKERE

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 15/19



SEFUESS 17 - (T B RISIRS

TRBRITEABBITHIMT, S8 TSuANES. T hs a3 6 e € SRR T RN EREEE 11, BEhfie
Tk, BFAEHNALREY, ERERFREIM T, FEAERRZ AR IARKBEBEE M GEM T REIE, BERAS
24-26 FERFITUN, Fit/ATS) 24-26 1F EPS 9314 4.10/4.49/4.95 7T, XN NBFILEDFH 6.1%/9.6%/10.2%, ERI/AS]
BN 3T R 24-26 £ PB 43714 0.88x/0.78x/0.69x, £ T AT THERRY, KEAMATHRFIGE N, B REFERHEN
LBk, % SRIEE TFR.

E%*21 TERTERATN

2022A 2023A 2024E 2025E 2026E
ElEBRNERT) 57,872 61,572 64,650 70,604 78,473

YOY (%) 9.7 6.4 5.0 9.2 11.1
FEEFSE(E A T) 23,075 25,535 27,091 29,682 32,701
YOY (%) 18.1 10.7 6.1 9.6 10.2
ROE(%) 16.1 15.5 14.6 14.4 14.0
EPS(RE&/T) 3.49 3.87 410 4.49 4.95
P/E(fZ) 7.4 6.7 6.3 57 52
P/B({Z) 1.12 0.97 0.88 0.78 0.69

ZERFE: Wind, FZulzrraar
S (EERENES 2025 F£4 F2 HKED

36 KARIT: “BITHRIT" TEERULE, REXETRL
XU AEFIVFIRE, Bk “WTHET 6/, MBERAK. BR™. X AR, M bEEE, Bl skRshlk
SI9E AR, ROE BALERM TR, ARERKFTERERTT. UERT. BRRBRT=KSEBEBR, RIVBEFEX
FREMNKPLXRTE, RIEFAS 25-27 EBFIFN, FRITAS) 25-27 &£ EPS 9514 3.77/3.93/4.14 7T, Xt RFLE
55 A1+1.3%/+4.5%/+5.3%, BERISRITRINIT R 25-27 4 PB 4354 0.54x/0.51x/0.47x, %[5 B 5/~ S ELSILRR

22 XA RITERFIFN

2023A 2024A 2025E 2026E 2027E
N2 ONEYE) 210,245 211,818 212,155 219,492 229,652
YOY (%) -5.3 0.7 0.2 3.5 4.6
J354%F)5E(E A T) 77,116 77,205 78,221 81,714 86,021
YOY (%) -15.6 0.1 1.3 45 5.3
ROE(%) 1.3 10.5 9.9 97 9.5
EPS(##/7t) 3.71 3.72 3.77 3.93 4.14
PIE(1Z) 5.7 5.7 5.6 5.4 5.1
P/IB(4Z) 0.62 0.58 0.54 0.51 0.47

ERRIR: Wind, FZUEFHZEAT
JE: (FESFEGMEX 2025 4 52 AEED

3.7 BHRIT: ERREALLEZHE, BEEEHR

NS EWRME~REIZZAENRMENILNEAK, EKPAAETNTRMBKRATRE, BUREE I EXS KA TR s,
KEMEKRARTH, ESXTIERBERNEER S, RN4H5A3) 25-27 FRFITN, Fit/AS 25-27 F EPS H5l4
6.01/6.25/6.54 Jt, XN BFIIEIED BN 2.2%/3.9%/4.7%, BRIBITRMN TN 25-27 F PB 4> 324 0.98x/0.90x/0.82x, 7£
MERABFENE=RERIET, BNEBFBETESEIEALHEEV EEENTRMNE, %5 "|R7EEE" TR,

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 16/ 19



SEFUESS 17 - (T B RISIRS

*23 BERTENTN

2023A 2024A 2025E 2026E 2027E
B BRNEFRT) 332,881 330,404 330,438 338,682 357,323
YOY (%) 1.8 0.7 0.0 25 55
JHESFE(E A T) 146,602 148,391 151,698 157,657 165,022
YOY (%) 6.2 1.2 2.2 3.9 4.7
ROE(%) 16.7 15.1 14.1 13.7 13.1
EPS(#5%/7T) 5.81 5.88 6.01 6.25 6.54
PIE(4Z) 7.4 7.3 7.1 6.8 6.5
PIB(£Z) 1.16 1.03 0.98 0.90 0.82

BB Wind, FZiuBRHEHT
. (EERENIES 2025 F£4 F2 AKER

3.8 THRIT: KRR, SREBMRY

TRRTEAERNAFEFEANFLRT, FINEFEM. RENBALE . REBNE-REURFETENSEHEER
HBREFTEARNEM, FHEH ‘GBC+ HKEMNZEIMARL, RENBERURZ MM RAHEE E A RERENL S
BoKo YRIELTRREFRFLETTHNERT, TIEARBRESANSIEST, SIS TS FIZ 6 B SIS INERAL
FhEEAL, dFEEBNEER T FRNEFA S 25-27 FRFIFUN , FITA S 25-27 £ EPS 4514 1.03/1.06/1.09 7T,
B FIF N L HEE 0.7%/2.3%/3.4%, BHI/AS A BRI R 25-27 £ PB 4> 34 0.63x/0.59x/0.56x, #4F “HeE" 1R,

®24 T RBRITEATN

2023A 2024A 2025E 2026E 2027E
EAERN(E T 809,504 788,773 772,816 787,347 829,727
YOY (%) 3.9 2.6 20 1.9 5.4
A8 FE(E AT 363,993 365,863 368,317 376,962 389,893
YOY (%) 1.0 0.5 0.7 2.3 34
ROE(%) 11.1 10.4 9.8 95 9.2
EPS(# /%) 1.02 1.03 1.03 1.06 1.09
PIE(f%) 6.7 6.7 6.6 6.5 6.3
PIB(4%) 0.72 0.67 0.63 0.59 0.56

ZRIFAE: Wind, FZuEZH507
2 (HERENES 2025 F4 F2 FER

3.9 BigMIT: MREFXIT, XiERBHE

BRSRTEARRNTENRLRT, HERMEH. SEULEMEILBEAEAEETVAMTER. 2K, BT
TESEFHEE. TESR. SR “ZXEIKR”, FAEERINE, IR 2R, FBAR. FEEBRE. BES
B, RESRFEITRAEAGE, RERUERXT. B4R 25-27 £ EPS 7504 1.36/1.40/1.46 7T, BFANN
B ELIEE 1.1%/3.0%/4.3%, BBI/AS] A BREEM X 25-27 £ PB 454 0.66x/0.61x/0.57x, #3F “##E" 1¥4&.

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 17/19



SEFUESS 17 - (T B RISIRS

ER25 BEEBRTEAHN

2023A 2024A 2025E 2026E 2027E
ElEBRNERT) 745,028 727,845 710,599 726,804 772,613
YOY (%) 1.7 -2.3 -2.4 2.3 6.3
EEEFSE(E R T) 332,653 335,577 339,235 349,339 364,328
YOY (%) 2.4 0.9 1.1 3.0 4.3
ROE(%) 1.7 11.0 10.4 10.1 9.8
EPS(#&/5t) 1.33 1.34 1.36 1.40 1.46
P/E(f%) 6.6 6.5 6.5 6.3 6.0
PIB(Z) 0.74 0.69 0.66 0.61 0.57

BB Wind, FZiuBRHEHT
. (EERENIES 2025 F£4 F2 AKER

3.10 L#RIT: HERSRELR, XEATRSHE

EEBRTHERHMK=A. B8R, UERSELAXE, XUMHPRE, BEXENNRSE BIRED AA SRETREN
AR, BN EBROTZIFTEERUTRNE, BEER S, UEEE. RESHM=KT %, RIBEA 5 24 FXFR,
FESRPBERARFE LEDXE—Z AL, RBEFRENMTEASREERN 6.50%, REMEME . B4
) 24-26 FERFIFUM, Fit/AS) 24-26 £ EPS 934 1.62/1.70/1.79 7T, XN BHIEIHED B4 2.2%/5.0%/5.3%, BEI/AS)
BEXTRL 24-26 £F PB 43714 0.62x/0.58x/0.54x, 8] HEI{H{E/KFEERE N AIESS, REBIRTED, %5 “EE 1T
E75 38

E&26 L BRTENEN

2022A 2023A 2024E 2025E 2026E
N2 ONEVEM) 53,111 50,563 51,058 53,491 56,126
YOY (%) -55 -4.8 1.0 4.8 4.9
JFEEFE(E S T) 22,280 22,545 23,035 24,191 25,463
YOY (%) 1.1 1.2 2.2 5.0 5.3
ROE(%) 1.6 10.8 10.3 10.1 10.0
EPS(#5%/7t) 1.57 1.59 1.62 1.70 1.79
PIE(f%) 6.4 6.4 6.2 5.9 5.6
PIB(1%) 0.71 0.66 0.62 0.58 0.54

BRI Wind, LB RS
SE. (GEBELES 2025 F£4 52 HKER

. RKERETF
1) EREF TSROV E~REENERGT . ROXZVNETFENEZWEKR, ZREFESEEVNEERR,
LHRERENTREZZE, MRTIR~RET L.

2) FIRTHSBEHFVBEZRFETY, REFEE. FEZRBRIFITABNERRBFLAAER TRTA RIIXEE
THTo RFMBEBER S BEFEMA, FETIPESRITHSETER AE A T

3) & RBUR NS, RTI SN BEBRBUEES , HXEEBORMN M A T RZIZm Tl HaT b SR E FER=E,

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 18/19



FERIEHFWERILTVER :

IRERFER:

BIMEE (FUT6eNBH, BRNMFRIMETHHRIN 20% U £ )

i3 Z (Futr6e MNBEA, BRNFRIETHHRI 10% E 20% /4 )
e M (Fut6e MNBERW, BMRMESTHRNE £10% 28 )

=] B (Fure NBR, BENMRINE THiHRIA 10%U E)
T B VER:

BTART (FiF6e NER, fTLIEHRIETHHRI 5% U L)

i M (Fut6 MNBEW, FUIEERMEXN TZHRILE +5%Z(8 )
FFAT (FUIT6MNAR, TUFEERIBTHHRIL 5% ML)
AT FARRERT:

NREBEERBRENDITIN( —ATZ AN )BAHFRIREFIN: KARE FEIEHFLV ISR FROIESHRE F8HM L EE,

FRIESFSBRNERATDEZIUESR TSR LEHIK ARTHARKRERHN EATEERSHUNEARTANETES
R, AZEREFAHTRARRNREHINSE, WA EXSHETRAT. AASDHRRENERS £
RBEEFR, FAEEARER. REVPARNTRARERLLL, AATERRADERERERNT L.

ESETHE—PMRELHNAENT 5, BAE#TIESXHNEFERTOTE, BFEESRONKE. BESLXLEF
BERYINIR, INEFERETHITIESRX Ho

MmN, RAFEE,

BESHK:

R EBARGFRIESFRNBRAE ( UTER “FRIES") NBEFFAREMT VAL, REFRIEFEEBE
At A, AEERSEEFATREE. ENZRALRENME. ATREENATEEEMDA,

R EMBEARARREA R S ERFRIEFIANA TS, BFRIESFTRERIEARMEITEN, RETFNER
H AT FE R R FTRIE SRR BN S8, RERBRESE . FRIESA X R E R IR &8 ek 51206 5
KR EEETHE, BRIBEEZENE BRANE. & HAFERMREL RS BT (3R H T,
FRIEFTEHHESAREFH AL —BRERRAERRE, ARERZFRERRES 27 RARRFRE
REESITTE. WEFHAR. BARENN KRR T LI IREE SR, TBNEXR WiREMRE
RIESHMNHE . NMERBRANTBRIT T, ARERER, HRERBARFARKFRILSFIL o
FRIESAEZRETTNER T IS SR EMREZNRTHARARTLSHIRARLLTHIES.

TR ERABBR/A S 2025 FRIXFFB . REB—UIF

—t— =g=

YT UuEss

FRIEHTER Bi%; 4008866338
3l L =R

R HieH X HEE 5023 S¥ =2 4& LHETHRREIRE 1333 STELer ItETmEEXELFAEK 4 Skt 1 51
BN B EE 25 2 AJE 26 1% ELRELRFLBE25 B



