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B EMANTESRAMAR, WERFEIFHIC

1EFF

B R

BESRMTESHTE 3, STIsirEK. ARENHNERS ML
GEET, HERCBHEMMTEESRMKEE, FTEMEKSIE, 2024 F£3 ARARR
BrTIK 1. 06278, 2022 EARIFEBESRIRIASIASITAR “—ST118" , #Eae
& 71%EEE AOTER LS, 2022 818 6DP H4 A FREM 55. &%, BiggmmzsEr-
. FERY, KiPHXHEFENR, AREEEMERRNRRE. 2023 F£EIL 248 17
7T (YoY, +8.5%) , VARESFE 75 127T (YoY,+9. 6%) , 2024 E—Z=FER 66 27T
(YoY, +7.9%) , VARESEFE 21 27T (YoY, +5.8%) , M ERSCIRAAFIEK .

AFRBEERRYT, —FTE2FRBNEERBMEEMHFEEK. 2023 07
AF BUNFIELIEK 1. 5%, 2024 F—ZEIBRMEE 3. 9% ATHRIGERE, i)
FlETAT a2 SERILLFEIZER B K. AFHEER 2023 /4 2EH 2. 31%, FIEL
% 10bps. FERNRFARRASIERIMEAE, 2023 FEFFAEA 2.02%, FEELTFE
10bps, HRITERAEBAZERILL TIT 8bps & 2. 20%. Jf=if, 4 EEFNHEERLT
P& 17bps E 4. 63%, FEF LPR TTUARFI A BTG R TR, ARG ERREL
TB& 25bps E 5. 76%. ARIGEHRFERMELF, XWEE TRENT M.
PSSO, DASIRUSRNE, MAIRGEKIRS; 2023 F£5RF0 2024 4 3 ARK
BEFEEEE S RIEAK 12 7%F0 1. 2%, SRS EFELL S BIEIK 14. 6%F0 14. 3%, HUEHDE
FFa, L, MAEEIELIEK 20.5%, PALEIMEEK 7. 4%, FEEERFR
EFINM AL EMRREN DRI TIET 0.5%F0 6. 1%, HABEIEWMEILE 4. 0%, {8
N NTHBRETERANRIBIC 21. 6%,
—ZEFEWEFRIFEKETER b IER WIS, 2024 £E—FEFIESWARLL
K 22. 9%, HP—FEFEHRASPBNELTEE 25. 0%, BZ T HRHEFFETIT
ZHEE, AFEMIEBBNEL AL 60%. —FEATIESWN SEWLLER 23. 7%,
R 2023 FLFRAT 44 AR,

TRERE, REFERREEREKTE. 2023 ERTRE1.15%, 2024 £ 3 BX#F
F, MER 2023 ERRBFREME1.55%, RIFRE. RFIHENERS, 2023 F£X
RERBER 314%, 2024 5 3 BRUEISTE 313%.

BEEWN: FAGEMEEFNEXMGE, TR 2024 EATSIERINA 10.1711.7 7T,
STRIPB J30.6170. 70x, EREE=ATF “183F F4.

REERR: BMEFEHTRIRAER AR FEEME~RE.

B R FUNFN Ei5ER 2022 2023 2024E 2025E 2026E
ElEN (BA T 22,868 24,803 26, 111 28,293 31,358
(+/-%) 9. 6% 8. 5% 5.3% 8. 4% 10. 8%
AFEE AT 6,811 7,463 8,101 8,959 9,980
(+/-%) 8. 0% 9. 6% 8. 6% 10. 6% 11. 4%
HEE SR () 1.69 1.86 2.01 2.23 2.48
REFWERE 0. 84% 0. 80% 0.79% 0. 78% 0.78%
BRI R 13. 8% 13.7% 13. 5% 13. 4% 13.5%
& = (PE) 4.8 4.4 4.1 3.7 3.3
eSS 0. 0% 0. 0% 0.1% 0.1% 0.1%
%% (PB) 0. 60 0.55 0. 49 0. 44 0. 40

FERISRIR: Wind, EfSIEREFHRAHN I MEBREERETERATH
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FRIRIR: Wind, EfRIEREFTARATEE

BXRRE

“ENFIESFAETTITERT )



DRGSR : IR (LRI TT

KSRITHALTF 1997 &£ 5 B, BHERAREASRE . IEEMRCPERI TR MAEIFERIEY 3K, 2024 £3 H
FPIRITREIL 1. 06 27T, BIFEEUA 5223 27T, FEEIA 6764 27T, 2018 FFLIRAIFINE S1EE S 7
F914. 3%, 19. 6%F1 13. 9%.

BN KD SRITAE SCHUAEF Y 3K
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BRKRIR: AFAE. Wind, EEIESHEFMRAEE

BEAREZE £, KIDIRITIRAEMUE S AR AES. 2024 £ 3 AKX, BI+KBREDEBERIFRELHIE 38. 82%,
FE—RRFEAKIIHMEE, FIREEGIA 16.82%, BANEBEAEREE T HEBSeMIZSFMNE. [,
B+ ARRERED, MR BZRRERFERARARNDERLE, RETHMNRREER; ZMRHSK
IBRER RSB RTERL, BT KVRITHARERF.

®1: 2024 £ 3 AARKIVIRITHARE

BEAR B IR AEL Bl (%) BRER
KiICTHMEBG 16.82 ExR
HREHBESLREERAR 6.56 BERESZEA
R ZERTE TR R A AR AE 5.69 ERIEESEEA
R R BIRAR 4.59 BRIEEEEA
A= HEERABRAR 4.38 BERESZEA
Kib B () BIRAR] 4.23 BERESZEA
Kib@fgstll (H) BRAF 3.83 BRIEEEEA
Kb BIERERBRAT 3.69 BERESZEA
Rk ERBRAR 3.14 BERESZEA
KivBIEIERR M BRAR 3.07 BRIEESEA

FRIRIR: Wind, ESIESEFMTAERE

A RARERREPAT RAAI S, 5L HiEEXZ G0 25T % .
E: ALRAEAR AT THE. A& A, BREIEREMA RS - LFFRA (RAr: “BEIEREFRTLN ) ¥i2



ZEXE F, FEGEREXE, LTEFSKIPXE. 8F 2023 F£X, ATEEN TN 397 K, HPKDHX 164
&K, G5 139 RZITM 20 RAAXZAT, 5 FIBAERFORSHL . AREERMN. BE. #E. #M. &
12 PEAWEE Tl 2023 FARBFXIF DML, KIPTHARFEEIT 51. 04%, KiPThINBRE & 47. 18%,

I"HE G 1. 78%

E2: 2023 FERABHFEHIX LA

I HE, 1.78%

M (KT
g~), 47.18%

ERRIR: NRAE. BREIESEFMRAERE

Y eMMTESMALERYAE, KRZEE
TEE B SR AE KR

WRAEE TIWIBEADERE. 0WIELEARERE, 2022 F4iRE 85 GDP 580 2. 6 AL, SEEEFD
BH055. 6%, EIESEFE EIGZFMR LR (2022 FERESF BRI , AT 10 iR SIR 4, H
PRI E. MET. TEZHASEIZR, HREAEET (B9 o EENERETREata 20 M8 @
J:*%o

#2: 2022 FFWBPIHERE L

HerF 8 () mE&®
1 KB M
2 FFRE M
3 TZm bR
4 mag I
5 X rEE
6 AR AR
7 ;TR =3 RZHE
8 sk rEE
9 BT M
10 ik piBlA
BRIRIE: (2022 hIBEEAFEEMR) « BEEIEREFHAFTAER

A RARERREPAT RAAI S, 5L HiEEXZ G0 25T % .
E: ALRAEAR AT THE. A& A, BREIEREMA RS - LFFRA (RAr: “BEIEREFRTLN ) ¥i2



KIVIRITIRAR IR EERM B gt U, BIS SRl E AR, 2022 FIRBHERMAT N “—STIE” .
2016 5, KIPHRITERGEEERMIEANKE RKEEZ—; 2017 FOPRITIREF— S MM AESRmMIE:. BES
. BEER. REesm. BREmt; 2019 F, MTREEEMARER, KIVRITRIHIZITA “BEXIT+2HX
ITHREU” 5 2020 &, KIVRITIRHFEME. BHEIME; 2022 FIREFH MBI ALITAR “—ST
27, Fhe (KIPRITEBEM=FTaIAR) , 8 “BEXT+2EITREWHINEL" HURRE.

AREERESEEI, 2RARIEARESMZROIF. KIPIRITEIFEELR T “HARREY =5, AENK
FIRIERRA TR EE, CELTINHEEAEE 10058, 2023 £XRMRREEHESTIAT] 2. 19 27T, RAKTILT)
1.29127T. Fob, 2023 FEATCIFNAS4FEH AR , ERTZEPRR, KRFAREIRBEAEH .
RBA T IRHALTEHITE, RIEEE R 85 AP REENEMBURE.

B SRSERMBE. 8F 2023 FR, AREBFERRIUL 2046 27T, BEMEK 16.01%, SEFEREEH
31.0%, 32021 FHREHAT 2.4 MNEFR; BARBEHERETIAR] 1697 27T, BEMEK 19. 25%, HEFEER
34.7%, #2021 EXREAT 4.3 NEN . PARBHTERTEHRIR 625 AR, BREVIEK 10. 54%,

E3: KIPRITEIS S AR R AR &R B4 KIPIRITESFERMIE R
— EIFHR (ZTT) SARHMBHHE — 2R (27T ENRGERAELE
1800 36% 2500 2%
1600 3% 3%
1400 3% 0 3%
1200 .
1000 e 1500 30%
2% 30%
800
w0 31% 1000 29%
400 3o 2%
500
200 2% 28%
0 28% :
2021 2022 023 ’ 2021 022 2023 e
BRKIE: AFRQE. Wind, EfEIESEFMRMEIE BRERIR: ARAE. Wind, BfEIESEFHFRAER

FEXREEFAYN, WEEERKTH

KIPIRITRTE 2015 FHAR T TESRER, TESRESHRIRMEBE . KEKIK L, —AEABRBIKRLZL
B ERMERAR L. AFABEE) XM EFSEFE AEMEE, 2023 FARANRAFTEZFPEEL 1770 AF. 5
—5HE, ATEERFEENAMEFESTR, SEESRE, “S+dESR” TR, ARFRHRSTHRS. 8
ZF 2023 FR, NEAFEFIIA 3361 2T, GFERSERIELHIA 51.01%; FEFIIL 1848 12T, HEFEEIRIEL
579 37. 84%, 2023 EEXELZNMEFE T, STlAREE—H, FTERIERFILRME, FRQATESNN
TBERE T M ANEESMER R

BRI AR E DA RAAI L, 5L e ELZ B0 55T E .
Er: ALEKEH R QT THE. NFATH, BREIEARDARNS - 2552 (AR “BERIERSFF L ) %12



Bs: KIPIRITEERFAERIGR Elo: KIPIRITEEFRANERIGHE
m— LR 2T — hEREHtE — FEENR (LT —— LFEREELE
2000 424 4000 60%
1800 3500
1600 50%
3000
1400 40%
1200 2500
1000 2000 30%
800
1500
0 20%
1000
400
0 0 o
2019 2020 021 w022 2023 2019 2020 2021 2022 2023
BRRIR: ATAE. Wind, EEIESEFMHmEEE BRI ARIAE. Wind, EEIESHEFMsmeEE
E7: 2023 FRAKIDVRITRFREGEH EB: KIPRITEERRLEN
S, 2 TH 7w nRBRR =T AHEBRRER ERFRR P AZSEMER
2,000 [
e | |
H -
S .
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1,000
800 [
600 F
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0 — — —

BRRIR: ARAE. Wind, EfSIEREFMRMEE. F: £E  ZRkiE:
EKEXITUEE, ZKREZET, EEMBHSRSLRERL.

AAE. Wind, EfFIEHFLFMRERE

5
P

XEMHERE, ARLIEFRERTIATE &, KPR EHESSLRREEE R EmT, LEERRERRITH
LmhRSIFRIRN, FRURMEMNBURIMLIRNT, SitxcRilkik, HREDE, PAHERKEAA. &
ERKIVIRITRERSITEENEFLER, HNIHERE. 2R BRFESEE, #T “—=m—XT8H—
EfTR—EENMER” (IREEHRR. i, TETEERRATmER, ITERRUE. B e REY 1S58
FELm. BE 2023 FRK, QNEIHBRERRGUE 676 27T, HTELTFRY 36. 6%, HEIFEHIARY 13.8%, LELE
MR E TR

FARKIEER/GHEWEZMR., 2023 5K, KIRA/HBERMARERZE2EN 273 27T, HHFF 2812, 2023 &
KIRF/ GEHBR SR A BISSINE AN 32. 331278, #FliiE 6. 83 1Z7T.

A RARERREPAT RAAI S, 5L HiEEXZ G0 25T % .
E: ALRAEAR AT THE. A& A, BREIEREMA RS - LFFRA (RAr: “BEIEREFRTLN ) ¥i2



E9: MAHBRERG R BHLLE

P ANEBRER O ERETTE

30.00%

25.00%

20.00%

15.00%

10.00%

2021 FEKIVIRITHARVEEIMEASMETIZEER, UMEERRNTERR, WEEHELERNTHE
. (1) ZREEAHE, ARELTREENEAEFER, FHEHIT 1N ZRERIE, SITREmeEIRE
=SHERRP, ARPHEMUHNSRM-IFERMREAR. (O ~REESHE, INHAFE, HTLEEV. RE
FMEEERFRESRAE, FE. FER B4XEEFABNAREEERE, BIH~EERGHIMEN
BREFRA, ARPREE AR ) EIRANASGEE, ME2TomEE. RFHmER
B, ASTRAUREMCN, ARV ELEMME.

BZE 2023 FXK, KIMRITUMERFEIL 118 AR, TERPESEENE (AU 1A 4002 1278, 2023 EXMME
EIRFERBNIE 5.20 27T, FIEEIGK 150. 81%,

E10: KIPIRITMIEZ B KiPRITEEZ A AUM

felo

140. 00

120.00

100. 00

80.00

2021/12/31

nHEEFE (AP
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202312/

nFHEAM (Z7T)
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B
i
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B: ARIRE. Wind, EEIESHESMRAAEE

o
¥
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A TR R E AT RAAIL S, 37 G0l B33 E LB 89 3T 72 9

E: A RRABAR A EAWE. NS IO, BIERRWA R 8] - B (FAR:

5>
I

Al « Wind, EMEIERESFAETEIE

CEEERZFARLAT ) H3E



WEoth: BRELERWHS, H*RERE

N SHRFFEOFIEIC . 2023 FE2FEW 248 27T (YoY, +8.5%) , VARHEFE 7512 7T (YoY, +9. 6%) , EHEMIFL)
ROE J3 12.50%, [EJLETF%0.07 NED S, 2024 F—FEFEW 66127t (YoY, +7.9%) , VAREEFIE 21 12T
(YoY, +5. 8%) .

E12: A FEMYINFAF R E13: /A& ROE F1 ROA 7K
—o—TFELLISE  —— AEHSFHR] L E
— ROA —&—ROE (AN4R, &)
25.00% 0.96% - 18. 00%
0.94% - 16. 00%
20 00% 0.9z L
14. 00%
0.90% -
15.00% 0.88% - 12.00%
0.86% - 10. 00%
10.00% o | 8 0%
0.824 o o
5.00% o.80% |
4. 00%
0.78% -
0.00% < p = p < p = 0.76% | 2. 00%
= = z & 8 g 3 0. 74% 0. 00%
~ o § ~ o~ o~ 2 2018A 2019A 2020A% 2021A 20228 2023A 202401
BRRIE: ATAE. Wind, EEIESHEFMHFmEEE BRIKIR: ARAE. Wind, BEIFSHEFMRAEE

BEESTHM EHHET. AREER 2023 £452EH 2.31%, FULE 10bps. EER AT ERRAER
WEAR, 2023 FEFFEFNARAN 2.02%, [EELTFE 10bps, kIt EERMARELL T 8bps & 2. 20%. &R/ 7w, £E2E
PR ER R[] EL TR FE 17bps Z 4. 63%, 55%32 LPR NTIA R A ST R T, A BRI ZFRELL % 25bps
E 5. 76%. NE)TFRAFIERIEL, XHWER TRENEPMME.

El4: ARFERER EHIHEITR Bl15: ARIFSGFI R R IR

202365 0% — TR A T —a— GEEEF (Al
2. 40% 3.50% 7. 00%
2. 20% 3. 00% 6. 00"
2. 00% 2.50% 5. 00%
1. 80% 2. 00 4,008
1. 60% 1. 508 3. 004
1. 40% 1. 00% 2. 00%
1. 20% 0. 50% 1. 00%
1.

S & & E Yy YyTrTy:

g &5 %-&@ @ﬁs% 5 7 A R A S

¥ i & e & T AT AT §F§ o F
FRERIR: QFRAS. Wind, EMEIESFEFMRAER FRIRIR: QBRE. Wind, EfSIESFZFMRATEE

TRERE, RBEFFRIFERSKFE. 2023 FRIFRE1.15%, 2024 F 3 AXIFFE. EFREBLEHRITH,
ST RERERTT. MERY 2023 £ REIFERKE 1. 55%, RIFIEAE. WEIHRNERD, 2023 FRKEZEEE
314%, 2024 £ 3 B RAEFFTE 313%.

FERARSARE M RAAM L, 5L Wi E X2 )6 89 %50 % A
E: A LB R AT THE aa A, lﬁmkh@f&ﬁi—%%miﬁ(ﬁﬁ:“E%ﬂ%%%%%ﬁ”)%&



Ele: AR RENST A LHRITHAIREIRIT EN7: RIPRITHREERR

m2024F3F AT RE B2024FIARBEEEEF
600.00%
2. 00%
1.80% 500.00% -
1. 60%
1. 40% - 400.00% |-
1. 20%
1. 00% 300.00% |
0. 80%
0. 60% 200.00% |
0. 40%
0. 20% 100.00% -
0. 00%
%:&‘p, @/\7#&&%@;\«% & g\&«] @(\4\7‘@4 g}ow@«%@& q_'ggs )’%\«@@5 %{gp \%@‘p 0. 00%
F e A A ST AT T T g
BRIKR: ARAE. Wind, EEIEHEFMRAEE BRI

2 F1 T

RigrIiE
E5:4 | BPSWNSIRRRI g N: P S B [ESE S 352 L

(1) BEAEKR. KKREXBRFREG, BIAERATSITNAREESSMMTEESHM, BEsmiTEsmE
SKEEEX B =518 58, FELEFRitA Rl 2024-2026 & 72 B EREIEE 4 B 12. 0%/11. 5%/11. 0%,

(2) BBEE: 2023 F—FHALPR AR &1 TT 20bps, FAEHALPR T4T 10bps. 2024 £ 2 B A 4EHA LPR X KNE

4T 25bps. HEIZFEFHER, FEHETKRRSE, FTUHRITISREEENFEEIEATITES. EBRBRED
VRS EFIERER REFHRNIFES | SRR T S RIRAAR, FERa IR E iR EmE T TES. EFIFTR1T
WEEEMEFETT, EMTRESZSWE. KPVIRMITEPHME, ERANGEREITIAERTKE, #i
it 2024-2026 ENEFEE GRHEVEIRFEIIRTINE) 250A 1.92%/1. 86%/1. 88%.

() BHFERE: A FRERNARFERFRILFERRIFRME. Tt 2024-2026 FRARERIFRE, INNATR

RORA . 15%/1.15%/1. 15%, {SFRAA 1. 78%/1. 63%/1. 56%.

(4) Efth: BIRAKRDLAREFE 20%; FEEAREGFAENINEREREE.

7R3k = £F Wl 55 70 185 =

B ERFREEE, F1SRIAF) 202372025 F£VFREEFESD B 79 81.0/89. 6/99. 8 27T, XTR[EJELIERS 7 A
8. 6%/10. 6%/11. 4%, ¥R FREE 579 2.01/2.23/2. 48 T,

BRI E R ESAT RAAI L, 3 FaL 815 E XG0 %50 2 P
E: ALRAEAR AT THE. A& A, BREIEREMA RS - LFFRA (RAr: “BEIEREFRTLN ) ¥i2



R3: RR=ZFASHUNER (B BAT)

2023 2024E| 2025K 2026E

Elg 24,803 26,111 28,293 31,358
Heph: FIESIEAN 20, 028 20,516 22,207, 24,968
FETBEN 1,532 1,379 1,448 1,520
iR LEISISU PN 3,243 4,216 4,638 4,870
=] 15, 395] 15,971 17, 074 18, 855
Hep: WEREES 6,933 7,299 7,908 8,765
BIEREIR K 8, 181 8, 411 8, 882 9,776
FliE 2% 9,388 10, 190] 11, 269| 12,553
B Frig# 1,536 1, 667 1,843 2,053
AR 7,852 8,523 9, 426 10, 500
YIRS F3E 7,463 8,101 8,959 9,980
EPS (JT) 1. 86 2.01 2.23 2.48

FERBRIR: Wind, EfSIESHENHIRAEEEATUN

& T T e B RAE o H

HATHAFERENE, FibeSE GRHVIARHIRGNE) MFNERARHELRA, RMNEI T TR
IR

=4 BFIPEKHREENBRMES N (BAT)

2023 2024E 2025E 2026E
ERER: EFEFETIH, LPR KIBTIT, FREMEEELX
HEEERE 2.11% 1.87% 1.76% 1.73%
YAREEF3E 7,463 7,799 8, 284 8, 854
YFEL BT E 9. 6% 4.5% 6.2% 6.9%
EPS (JT) 1.86 1.94 2.06 2.20
ERiER
HEERE 2.11% 1.92% 1.86% 1.88%
VIAREEFE 7,463 8,101 8, 959 9,980
YIELEF it E 9. 6% 8. 6% 10. 6% 11. 4%
EPS (JT) 1.86 2.01 2.23 2.48
RUWER: FREBREE, 28201
HEERE 2.11% 1.97% 2.00% 2.03%
YAREEF3E 7,463 8,403 9,903 11,105
YFELBFJEE 9. 6% 12. 6% 17.8% 12.1%
EPS (7T) 1.86 2.09 2.46 2.76

BRIRIR: Wind, EfSIESEFREEEMTUN

HESKRERN

SRR R PR AR A FA T A TR K.
4 3} 44 18

11 IR DO (18, IR BRI

B RIREARE DT RAANE, E 5L EELZ B0 R E R,
E ALEHEHRATHTRE, NEATH, BREIERBRDARNSG - 2550 (AR “EAIERSFH P ) ¥



®5: — ZMERRIR (BAT)
2023A  2024E  2025E  2026E  2027E  2028E  2029E  2030E  2031E  2032E  2033E  2034E  2035E  2036E

B 68319 75315 83082 91747 100382 108604 117402 126816 136888 147666 159198 171537 184740 198868
{455 ROE 10.9%  10.8%  10.8%  10.9%  10.6%  10.5%  10.4%  10.3%  10.2%  10.1%  10.1%  10.0% 9.9% 9.9%
YA 4FI3E 7463 8101 8959 9980 10678 11426 12225 13081 13997 14977 16025 17147 18347 19631
FIEE 9. 6% 8645 1064 114 74 74 74 74 74 74 74 74 74 74
VAR 20% 20% 20% 20% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30%
BRI 1526 165% 1834 2045 3205 3426 3668 3924 4196 1495 4806 5144 5504 5885

FHRRIR: Wind, EfSIESEFISREIEMTN

*6: MUERE

TR ER 2R 2.5%58 Rk R 7%
RSN 2 7. OWEE IR ST AT R 30%
¢ 1. 30k 4 2R 3%
COE 11.6%k 541 45%

FRIRIR: Wind, EfFIESHEFMTAERE

RIBA L EERRFEM, RAZMER DM EESE, SHARMNERXEN 10.1711.7 5T,

fxEENEURE S
IZ B A ERX T RMK IR KRB AR, TRABBMEI.

R 7: B EAN TR SRR ROHRME DT T

EEYE A
10. 50% 11. 00% 11. 50% 12. 00% 12.50%
* 2. 5% 12.0 1.2 10.5 9.9 9.4
& PR.8% 12.3 1.4 10.7 10.1 9.5
# Boow 12.4 1.6 10.8 10.2 9.6
z B.2% 12.6 1.7 1.0 10.3 9.7
8. 5% 12.9 12.0 1.2 10.5 9.8

FRRIR: BEIESEFARAAHN

X E

FAVEL I LR A TRE—EH I THEE . 2B PB (LF) LA 2023 £ ROE (L) , HEAIXTR/AF] PB
(LF) #0.63x, EEBQNRIRXEZFE—EME, URATLEREEGDEMNTESMAEERAMBE, &
AT AT 10 EERN, BHITEASSIEMENR 10.5711. 6 TT.

RIS RRE DT RAAIE, 3 4oL 1133 E LG 89 7t F
E: ALK AT THE, NS T, D1011£7*<H14’77\7F1‘%/\7-“‘ FATR AT (B “BESIERZFTHRH ) 2



E18: EWmIREITRERFR

0901 pB (LF) y =3.2838x+0.2203
8

- o]
0. 80
o .-

2023%4EROE (fN4%)

0. 00
0. 0% 2. 0% 4. 0% 6. O B. 0% 10. 0% 12. 0% 14. 0% 16. 0% 18. 0% 20. 0%

FIRIKIR: Wind, EfSIESEFMRATEERE. F: %2024 £ 4 A 30 HWANHTE.

HAEIN

SFAEBIEEFREXMEE, FITARQE 2024 FEIERNTE 10.1711.7 5T, ITELAY 2024 5 PB ff{E 0. 6170. 70x,
FHEECEATARN 8. 16 TT (2024 55 4 A 30 W) HARY) 24% 43N ==iE), ERBHRHET “EBR TR,

B 12 7R

it 18 89 XL B

FATRBREX B EMENEEREESNGETESHATNGEME, BixAEREMNERZBREARNERM T
HmRE), FHREXARINIERNRIEMKEEKENRE, REMFALEATNMESHNIEE, BMATRZE
X iy -

(1) TIALEREERS, FEIEENIREIR, ZEHRA. NSHEAFHA—H, BtEZREETRESEH
BEXITIRNEE, XAIaESHEHIAARAENMEN—BFIERFEIIFBANG L A —. ALtFHIFTTH
B oy af, (BRI AR A RES 2 H R B IR A E XTI RAEUE;

(2) HATARREIERERAVRIZ LR EN . FA XTI T TR M, (BEELERAATREEESR M
[B]Z.5h;

(3) HEXHMHERTAIBERFE B IE T IR G ERERIXE, BIDUERNTH. BT BARITIRRE A HERK, A
LA B AR FEI T R AR L, TS AR BT LSRR E TR R AR XU .

2 T T 69 B

M ARARKEFMFTNN A HEERREEZRBMERSD: —RATHIAMRENNE, MLERITESELRETHF
RREAREEZEFAGRRA HRFEE, EMR T HafREE0Em; — 2T REMATAEFEN A
#IHE, RITESEWFDZERK, BEATESHEFREASERINMRLBERAENRK. T HEETEFENR
B, RNERTEZHT TS MTHR~REWVAEFENRS, RIRMTIEENRR. ZRATHFEMAE

BRI AR E DA RAAI L, 5L e ELZ B0 55T E .
E ALEHEHRATHTRE, NEATH, BREIERBRDARNSG - 2550 (AR “EAIERSFH P ) ¥
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WERMRA, BESFNEENENES—R, MREFEHALIY, RSN ARE~RETREXKE.
MR AR LGRS, BSEERE~REBRKPTEIFKTE, RERMRBSEERERNEFEETL
FERIN, ATRESX AR AUER S~ REWR—E AT,

B X e

REFRLATIZ 2R EE, BRAAERZZRRERZFMEMBRPMRR. HRFTIEE, EHBK
FRERKEE, ARSMARNEE~ERN.

A 55 I B
NRNBREEES, EMSEERY, RREEERRNMERXRE.

37 KU

SRITATAERE SRR 55, BFEERKM. FMRIIEFREAMERE . BT, FIRMEHTLATES
XX B S BUAR = E AN TR o

R EANENAT RAAIE, F 5L 135 ELZ 68 %70 % .
Er: ALEKEH R QT THE. NFATH, BREIEARDARNS - 2552 (AR “BERIERSFF L ) %12
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Tt S5 T S 4 1E

SEE G 2022A  2023A  2024E  2025E  2026E
EPS 1.69 1.86 2.01 2.23 2.48
BVPS 13.49  14.95  16.58  18.40  20.42
DPS 0.35 0.38 0. 41 0. 46 0.51
#ERHEE (LT 2022A  2023A  2024E  2025E  2026E
BsRE 9,047 10,200 11,424 12,738 14,139
Hep: 5 4,127 4,739 5,449 6,267 7,207
EEs S 4,920 5,462 5975 6,471 6,933
BRaGR 8,426 9,517 10,671 11,907 13,222
Hep: F5% 5894 6,709 7,581 8,566 9,680
TR 2,531 2,809 3,091 3, 341 3,542
&N 622 683 753 831 917
Hep: 2RAE 40.2 40.2 40.2 40.2 40.2
LB R R AR 543 601 667 740 821
BAEFELE 13. 6% 12.7%  12.0% 11. 5% 11. 0%
BRFEILE 15. 4% 14. 8% 15. 0% 15. 0% 15. 0%
HFELE 14.2% 13.8%  13.0% 13. 0% 13. 0%
BifEEE 70% 1% 72% 73% 74%
EFROB/ TR 30% 30% 29% 28% 27%
W EE T 14.6 14.9 15.2 15.3 15. 4
BEREIEER 2022A  2023A  2024E 2025  2026E
TREGRE 1.16% 1.15%  1.15% 1.15% 1.15%
ERMAE 2.08% 1.98%  1.77% 1. 63% 1.56%
KREBEE 311% 314% 342% 369% 408%
BERS5RTEE 2022A  2023A  2024E  2025E  2026E
ROA 0.84%  0.80%  0.79%  0.78%  0.78%
ROE 13.8%  13.7%  13.5%  13.4%  13.5%
BIb—RERFTEE 9.70%  9.59%  9.50%  9.45%  9.45%
—RBERFEE 10.80%  10.57%  10.48%  10.43%  10.43%

gk (2T 20224  2023A  2024E  2025E  2026E
ElgA 228.7  248.0  261.1 282.9  313.6
Hep: FIRREAN 179.7  200.3  205.2  222.1 249.7
FEBRFBN 13.2 15.3 13.8 14.5 15.2
R EIFSU N 35.8 32.4 42.2 46.4 48.7
Elx it 141. 4 154.0 159.7 170.7 188.5
Hep: WEREESR 64.7 69.3 73.0 79.1 87.7
BEFEBERK 74.4 81.8 84. 1 88.8 97.8
Hit 2.3 2.8 2.6 2.8 3.1
EdlFE 87.2 94.1 101.4  112.2 125.0
Hep: RERIFE 161.7  175.9  185.5  201.0  222.8
Bl sh RN (0.4) 0.2) 0.5 0.5 0.5
FIEEE 86.9 93.9 101.9 112.7 125.5
e FRISH 15.4 15. 4 16.7 18.4 20.5
FE 7.4 78.5 85.2 94.3  105.0
VAEEEFE 68. 1 74.6 81.0 89.6 99.8
Hep: ZBREEFE 68.1 74.6 81.0 89.6 99.8
PELRH 14.1 15.3 16.6 18.3 20. 4
BRI 9. 6% 8.5% 5.3% 8.4%  10.8%
He: RSB EE 11.5%  11.5% 2.4% 8.2%  12.4%
ESe 0 ONG=4 24.0%  16.1% —10.0% 5. 0% 5. 0%
YRR AR 8. 0% 9. 6% 8.6%  10.6%  11.4%
AT EA 2022A  2023A  2024E  2025E  2026E
ERR~HUR 12.8%  14.8% 9.8%  12.4%  11.2%
BEE T -1.3%  -3.3%  -7.3%  -4.1% 1.2%
FHEBEBBN 0.8%  0.3% -0.9% -0.2%  -0.5%
SIS LN 2.7%  -3.3% 3.7% 0.3%  -1.1%
W R ETREE 0. 2% 0. 5% 0. 0% 0.0%  -0.0%
BERERE -1.6%  -0.8% 2.1% 2.2% 0. 6%
HitE = -0. 1% 1. 4% 1.2% 0.0%  -0.0%
JAEE%FIEE L 8. 0% 9. 6% 8.6%  10.6% 1. 4%

BRIRIR: Wind, EMSIEFE SR TN

B RARE IR EMIT RAANANE, FHELIEEELZEOETE A
E: ALMABMH R AT AME. DA TH, BEIEARDARNG -2

Frat T (R AR:

CEMZIERZFTRLI ) R
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Information Disclosures

Stock ratings, sector ratings and related definitions
Stock Ratings:

The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.
Underperform Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an
officer of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable
financial interests (including securities holding) or make a market in the securities in respect of the listed companies. Guo sen Securities
(HK) has no investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual
employed by the listed companies.

Disclaimers

The prices of futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may be incurred
as well as profits made as a result of buying and selling futures and options.

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit
made as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute the forecast on any
futures and/or options. Guosen Securities (HK) may be seeking or will seek investment banking or other business (such as placing agent,
lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies. Individuals of Guose n Securities
(HK) may have personal investment interests in the futures and/or options mentioned in this report.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or
dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or
other business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed
companies. Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness
of such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular invest ment
objectives, financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone.
Clients are wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or
recommendation contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or
sell or a solicitation of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any form
of quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such informatio n and opinions
contained therein are subject to change and may be amended without any notification. This report is not directed at, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication, availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its
group companies to any registration or licensing requirement within such jurisdiction.
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AERE: AAEBARKK
WERE: 6 1244

EAN Aast & RALT 20%, HE). ATLE K@ R,

EH ABxT R IAT 5% E 20%Z 1), o d), ATkE K@ RAF.
il 4 AAxT R AT -5%E 5% 1], KN 5). ATk K@,
B AB3T R IAT-5%E-20%Z 18], K8, Tk K AdREHA,
* i ABst & IAKTF-20%, S8, Tk A|m R,
GEY

HERE: RBRBERK

WFHEREE: 6 21244

HBE KT Atk AR T 5%, RAT LA K@ RAF,

o a3t £ AT -5%F 5% 8], RATLE K@ P,
Rk Ha 3t & AL T 5%, AT LA A @ REE,
FBREFN

BREEEAERBIELAEMRAL, P RAAREAFREHAARERAF LR EMIFEN LT EARASREEAR, LAH
B HALAT M S ALH o

AL, BREIELA (FR) 28RN REITEXBENMY (AARBRIESR (F&) ) HALFHZNS)MAEELES T
SR E (BIEFR), 23k 2 AANEBAAFABRTRITRE, TAHTELIAARDOEREF. AN R I
iz LT AENGER.

R HEK

R AIBMAE TS TR, FAHEAHER, EETRELMEL. XREHTARRAL —RKIANE, R M TRAEBHR
K

IERNAEA I TRRAFFT A EFMAETHTHR, EETRELME. XZIERRL—ZRBBBANE, R MTHXBE
MK o

AFRREMTRGARETSIREBRIER (FH) WEFZNL, CRHRATAETI R A / IBARGTAN, BZER
(F#) IAEANIATHRAEEARE T RGN ERBATRITLSFREC LS (Pl EXE, 2LE2HA. KHE
Ay OHBAIAETAZTRTTZMRE) . BREIEA (F4) THERERIANMNABRT TARABEAPTRAGI T/ X
Ao

AFRRENERARKBFIES (FB) WEFEL, LATMBRITAHNIARENE LIS £, BREIER (F
) RARANNATREHARED AN ERBTRATLSREC LS (PR ERE, 2LE2HA, KEA, &
HHEAAFABZHRTTZRE) - BEIER (F4) THHRAR A MART TARENATRAG LT AR,

WEFOTHHRANTREE, KRMNAKEATE, L EE B0 EHAME, NEMERTEETHAMRIE. FREXA
FIREINHIE P ARG TT BAT. M HRAURE R, FARMEANAARTEIN, FFHELZT, T8 . &P AMEAR
AREHEFEREFPHOEMTELRENREFEEMASF RN, AREHFTEEBI AL LMK BB EAEATIER &
[

ABERN OB TR PR, REGARBIEATAPBIRRET, ETARFIR., HBARGOE = F7 444, TNTiERE
FERAE, ARBEFROTHAERL, e EMEHR, RIKREFITEIr, E—REFERERA, HHRERGZFKX
BAMTR., BR. NARERZA ., N, L8] R RIEE 69T 0 2 Rz KR A PTiE F 69 k2 AP R4 E
FiEA (HFR) TH TFHEMTEMIAAEAL, NAFRRERENTZEFETHERBAGT K. ERR T L&IZEE R E
ARF K.
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