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W& EHRME— LR RET, S 18 H RE PHRAEIEHA. BFERITRIBLTH
SIEBHANX, MEEK “—ENE" XEEERD, TFXEEARSE, Mg, X
L, EEMEMN2MEGENNAEKXE. 55, ABE SRS RISt Eh
B, BEKEREMBERRE 6. 96%H 7. 58%AIRRAY, HIEFME g, WEEm
L, THIRUCAFERD, DURFRAETER, SIREEUEE, AMEESEBEERN
FAE. 2024 & F N\ REWFIAEEFIEELE 2 RIS 14. 9%F0 15. 5%,
XEEFMERIfiERY, WER et EeRER, WIREMIFF. (1) X
1E25%: 2023 ARSI EESEXINERBXEN. IHXRE “Efrshi” £%,
REZFRIL, 2022 FRMEIEA10.65 AR, FAEDRI 6.47 AR, (2) #HIK(E
RIS 2022 AT REBHARITRI, BTEQ RKEITEM, BELE /IR
7. REE” . Q) HFERITRIFHIMEEN, WEREFENEESMER:
DEVMERAL XN NEE A REEHR 60%. mlliE E, HWEERAS
B, el “=H=FB=F" MUSHEAR. FE, WiE “—2—H—H" HEERSE
X, BIRRIRE “IREEAEE 1+N” $E3, 2023 FAHLELMER, MHBAER, R
EaM=E, #-SENEPTANE. BASSUEHENRELS BEEMEE.
Tiax XEH O B RN ARMEMEELEE. fAifXaHOKEEE70%, BR5%
=210 ZNERFMMX, HOERSE, BHLERNBETLES, BifXHO%E
RIS ALK . HRERITIRIEMEAGRBURM T MMEEAESR, E—EEEL
B& 5B EERrEE

T T REHFURABAFPKAZTFELNATE. BFHERRRRATERT
FIEESE, INLRERFLY BMEHEEHBFURIRERFNLE “MMRIT, KT
8" . EINIAKERARITIET, AFRE "“RHEaTE. WHESEE). #
LIRIEEEER” MFWEMBRE, BABFSMHPL, BFUNETINESE 82 RKET
#HE—.

BREW: GEBEIEEMENGEE, TR 2024 EATAERNTES 676.7 T, MM
B9 2024 £ PB {E 0. 6070. 72x, HHERLRIARNB KL 18% 4%t I8, 4HF “RTFKH”
R

RERTR: BEMEFERTRTHSHERARASEERENETRES.

B R FUNFN Ei5ER 2022 2023 2024E 2025E 2026E
BN (BF T 3,525 3,804 4,132 4,510 5,071
(+/-%) 6.54 7. 9% 8. 6% 924 12. 44
AFEERT 1,528 1,727 1,936 2,187 2,512
(+/-%) 20. 24 13.04 12. 14 12. 9% 14. 94
HEE SRR (JT) 0.78 0.88 0.99 1.1 1.28
BEIE R 1.03% 0. 95% 0.93% 0.91% 0.92%
AR 10.9% 11.1% 11.3% 11. 6% 12.1%
2 (PE) 6.1 5.4 4.8 4.3 3.7
REZ 2. 4% 3.8% 4.3% 4.8% 5. 5%
3% (PB) 0. 62 0.56 0. 51 0. 46 0.42
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NEMRAL: HLE ERE— EHRET
AR

EFERITEBMN TN T AAXTAINX, ARSI EHLEEREERKEH, EMTHER EHRET, WEINTE
Heil——REHRE{T. FHERITAEME 1952 ERMNEMLERFER TR, 1987 EFIALERF SRAH

MERE, SRIRITESERS BB ERAERESTt. 2005 FEXGHIABXL B RFA1ERIT, 2011 FERHBGIAE
MERERFEERTT, AT EHSEIRSIAREIT. 2021 £6 B, BERITEDSIEAXSMENRIER Eh, K
FAMTEER EHRERIT, 2022 FLUREFERITRERA T ARRBGITNERREIT, HRHEFRELGIS 5% 6. 96%
FA 7. 58%.

BN BRFERITHE™EE

20055 20214
P o
BEH

“—ENE” XEARITHFRKEIE

mFERITHEMR “—HNE” XBEERF. “—& HOHX, RERERITOERE, QRREMRHEE, “M
g7 i, X5, CEEFEN, BAKBIIZE. MEGENOAEBKEXE, EARRILSSHWRFEEW, 1
WA E S EFIATE AT XAAEITE. BE 2023 FR, QA 27 KT 107 M=, HPHHFEX 19 R3ZAT
88 M, HX 7 RZIT 16 MR, X5 1 RIITIMWR. HIh, ARIREA 80 ReMERRS R, HEML
BN TH & AR T IR R EFRIRIT.

BZE 2024 F 6 AR, ABRET 2104127, REXBEF 217 27T, BEFEE 1592 1278, 2019 FELLSREESIERS
FFg 13.5%, 16. 3%F0 14. 1%, SIFXimeEt b, 2023 FRMIFX & 69. 08%, #MIHX A 18.31%, X ZHidy 9. 65%, UM
i 2. 96%,

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



E2: ARIMIERR LY 5K E3: AF) 2023 FARARBX LA

% mEEE eRSE (FEEHHE) «FREH FEEFS)

2. 500 AEH, 2. 96%

2, 000

1. 500

1, 000

2018-12-31 2019-12-31  2020-12-31 2021-12-31 2022-12-31 2023-12-31  2024/6/30

FRIRIR: RAENE, BREIEFSFNRAEE FRLRIE: QRANE, BREIESSFNREE

R HRERE

o ESRITARANLE R 8, AR AF . BZ 2024 5 3 AR, WFRITATBIRFLIHFER 43.15%. F—KRE=
WL RAR U EEBRAT, BTEAMRZEA, FFRLEA 8.10%. Bit+RFHERREEAFEEBMRE
A, BRAEATAMHRE R,

#®1: 2024 £F 3 AARIFERITAIHRRE

BREBH e B ARAEE B (%) BREMR

AT R AR I B e BIRAR 8.10 E&EA

HLEARERF Z IR RARLF 4.24 BRIEEEEA
LB EBHRERRBERLA 4.05 BRIEERZEA
T ERRFAEIRITRB AR AR 4.05 BRIEERZEA
LRSI BIRAR 4.05 BRIEEEEA
BAREREEMERERRE 4.05 BRIEEEEA
AT ENE TEABRLA 4.05 BRIEERZEA
HTk RISl EF B RN 3.97 BRIEERZEA
KT LN (R BRI FRRE 3.74 BRIEEEEA
MITFERGHERALXRERQF 2.85 BRIFEREA

FRIRIR: RENE, BREIESSFHRAERE

FHEELRFE, URREELRENFRESH

mERITERR IR, IFTELEFE. HFRITSELAMENEE, HMEFFERNRITEEEERZN. HE
EEKEHALE BHFRITIRIAHARALTIE, 2014 FIFEIBEITK, 2019 EFHEIBEESK, REFEAR
HERFIL 5, 2023 FRFIREEEE. REESEZEESK, FNREEEETK, RUKHRRATINIERER
g, NIMZFE, EIRENFMEAUSREERE,

‘BFERE—IRE BRAEMEREONSHTFNEE, SRNEENTARRRBREAREZEXEE, 2023 FiHFERIT
BERFLREEAKIES], REMWHIZ “1235” BER, IEEF “—XEFEeMEE" , FOF “WR" , &K
1T ‘=R , I “AFERE—IMERERTE , HAREMREITASHTFEENREMS. FNEEREIR
‘REBE—MRE ARESX: (1) REHAWVESEMRE, 2023-2027 FHFEEEDFE, TR, EH. REL
HREAR, FESEIAP@AL, ARG, S, RERE. THEENERELRR, SUBE— I WF;

BRI E R ESAT RAAI L, 3 FaL 815 E XG0 %50 2 P 6
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(2) BKHAEREEM S, BURFEREAAIREERR, MATFPIEEEHRIT, RATEZFHNESERIR
17, AT NENHENMRTT, BE—INSRERF.

#22: HERITHEESEKNITK
FEHRRTE) T
1970 £, ARMZER, SREFIH. SHRITHEEUEF. FHEEBFHAE. FE
2 s0pE 2023 £ 9 A- BERB. ERMESIERIT. BRMRATEMERIT. WRNKERIT. FERBIR
1T BERERT. B, THEEHTERSEBEESEISK. HXRITIHTS
FtHEEESSK.
1967 FHE, MIEMRERER, BREFIT. KEPEHFERITRENSEMEERE
BEL 2019 4R 2023 2£.9 {EBE AT, BMERFHAERITER. B, TEEEMNTARXIELEES (B
BEK =R B F—EITERSEIER. BIaK. X2 RRSRISK, BHHAHFXE
ZERARKFRARSHKEK. BESZER, FLREISK.
1965 FHE, MLEMRERZR, BREFIH. KEEHERITRENSEMEERE
1EBE St BHERHNEERITER. ZRRK “dBFEARFRSTI” . “SHITE
BI1RE 2011 ££1 B-2019 51 A 7 . “BREFRIER” | “2ERERENFEREBIEIEE" . “ERERSGMH
FRESTFE. “FhE (T RRETXUUFAY”  HRIEER” | 2016 FMEE
AR “tAXAREAY” .
BRisR 2023 % 7 B~ 1975 %, ARER, MEHEA, &5FF. SHBTRMEEAFHLERHEL.
- BHERFEERITAIINZIT, EERFRIT. BEERFRIT. BMREFRIT.
2022 £ 6 H-2023F 6 B

1T = S ot {4 T /= o NG= s ok [T
TE . 2020 42022 FAEEIS K (E ;:ZW MEMEE, £50. SEIRTITSMmIT. TIT8MHMT. AREK
BIE
EHK 2014 5 §-2020 1 A -
BRRIE: ARAE, BEIESRESFMRmEE

I IRITRVAAZRMEX BT, BT HHTUMBRER N . HFRITERFRCEEETENNEMLE, BB
WEMRT. . EEMNIRR. A4, sIaBIEEER, 2USLRMFELENF0. PEERIERERLEERS
B, ARXITTEEEREE: —AE, PENNIE2ITREINEREITENNF, EHNELENEE. EHEERKLE
BUHRE; H—FHH, STHNEREHEEESMEERE. REERMEBNER, RERBFMELME, E2ITEBES—
RHEIEE R RATELEIETREBNEZ AT KR, TASURSMEREMEE, FREELRE. FEEERNTA
AP ST RIZHURIE S FE. AT, B FEIRSXISRMH, HMAESHERELSErSR.

EEe: EXRENE, BFEEERMENL

XEEH: REZFKBNER, KGRI

EERITEEMR/AED/AHLHHRX, XIFEFEKH RFEAIMFEFPTREE . BHEHRIETH, FEGUN, Bt
AT HIEI I AT A RAHELE, B34 2023 4 GDP ik 7791 127, {IEH#TE GDP P4, {SURTFHUMT.
THEHFEMT . WFERITAKNEREWFITXIRALME, 2013 FHERX. MBHEkTsERsk, BEEFLERRI
71X 20 Z 434, SCHUMEX “30 Sr4PEIfM . 90 43 B8 HI3IBMLE. 2023 SEA47[(X GDP JAZ 2030 27T, THKLA
> GDP B9 26.1%, %l 2023 FEL£EGZEINERXEN, EFLRKTFRAMBELEXSFS]. ErR, ABNAE
KABHEBXURY BT, RIFEFLE, —REERITEOI/IMIRELEMBENE X, ITHRKSTIE.

BRI AR E DA RAAI L, 5L e ELZ B0 55T E . 7
E ALEHEHRATHTRE, NEATH, BREIERBRDARNSG - 2550 (AR “EAIERSFH P ) ¥



4: BATITHIXKIBE

FRIRIR: BHHARBA, EISIESFEFMTRER

E5: 2023 FE4834TH GDP A 7791 12T 6: YBSLTH&Z[X 2023 £E GDP
2023560P (fZ7T) =2023560P (Z7T)
25,000 2,800
20. 000 2,000
15,000 1,500
10. 000 1,000
B ) | I l
WA OTE BN B Rt &M S MM BN W mk ! A #E
BRSGE: WIND, EEIESEFREE BRIRIE: WIND, EfSIEHEAFHsAEER

WX EE “Eirg#” 28, RELFAIL, MTEPMNMISIAXE, 2022 FHFX=K=IEZES IR 42
{278, 971 {Z7TF0 888 27T, HEESRIA 2. 2%, 51. 0%F0 46. 7%, LHL0BAMGFIAEE, XIS LkRSSZHIK
GaElicR, BHBE 210 ZNERMBEX, R2kGERHLERENT L—PERSHFAE], XH2L LR
HARRHH 1/4. FIFXE 2010 FEFEIFERIENR #Lﬁ%iﬂz, EHT—FZMNEGERE, B—E%iT. KikES
mERELRZE. £ 2023 ERAHEREKEeSs. FEBMANASENBERAEAS - EHARS L, ik
H7T (FFXITEIMRE “EfRGER” 1TEhAR) B, EEREFR. £HEE. ZESE=AFL IR B
IREBEE, ISR THMAR, BRS. XBEAFILERE, 2022 X, MHFXMEIEAIE 10.656 AR, AE
AR 6. 47 AR,

FERARSARE M RAAM L, 5L Wi E X2 )6 89 %50 % A 8
Er ALBABM/ R AT THE. N TH, BREIERRD A R ? - ZFA R (AR “BEAZIERLFH R ) i



E7: fIXEZ, F=mlEE E8: X AR LGNl LR AR R A AR R Tolle =18

wE—p wEZp B 1z — AR R R AR FIAR —— SR EEFELLE

1000 - 40%
900
800 -
700 -
600 -
500 -

400 -

2015 2016 2017 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

FRSEIE: WIND, ESIFSEN e FRIKIR: iFinD, ESIESFEFMAEIE
E9: X MEIE BT 10 AR E0: AR XFAE B EIEIR 6.5 IR
. RAREETES  SEREETRR = TR ERL AR
120. 000 70.000
60. 000
100. 000
50, 000
80, 000
40. 000
&0. 000
30. 000
40. 000
20,000
20. 000 10,000
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 ¢ 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
BRSRIE: iFinD, ESIFSEKFREE FRIRIR: iFinD, ERIESEFRATEE

HHINS: RAEBIIHTIREKEGRT, BIEABRE

M 1952 FHITHE—RREMHRZ, F 2004 FEHBKATMRT, BF 2022 FHiTREHKESRITH, HTRERGNE
—EHEARLIG. 1952 & 10 A, IERERME—RKEH—EZEmILZ RIGHMT, RIELKPILURSERFE
A ERY REWERN, RERIEFLRME T EZTM. ESLHERN, RELLXREEEES DO, B~
AERRT, PRAERAL. ENREBLGHATE . HLBMEES. 2003 &£ 6 A 27 H, ESKENA (RMUERFHERA
HERSAFR) (E% (2003) 15 5), 2EENRUKRELNERS. 2003 F 8 B, MILEHESRHEAREHT
BERR/N\NERZ—, 2004 F 4 B, MIERMERAKEH (EREKD B8, BltzE, BHEEHFARER
GHANEHHLREH. BEESHRELRHARET, SRANTHERENES “—T—R—%" NIKRITE
BAHIE— LGSR IUPR, BRI SHRR “—E—K NEHRHNE.

2022 £F 4 I REEKAIRITEERERL, BT 82 RRFEBWIRITSIR (B, WFERITERT 1.99%) , RSEE
ERRKRERAKES—BHN “HIHAR" B, BERTEASEMBERERE. o5 NEmBREEHNR
1, MEERRSFERR, &XiF “INEA KFEE” &AL, ARURGNRY, EERERAGTLRALENNFIRS

A RARERREPAT RAAI S, 5L HiEEXZ G0 25T % . 9
E: ALRAEAR AT THE. A& A, BREIEREMA RS - LFFRA (RAr: “BEIEREFRTLN ) ¥i2



“=R7 FNMbAEYEE . BET, INIREERKSIRITTE 82 RE (h. X) RERIT. RIFHKE, BB 4000
KA, FWFLY (@MREZR) 1 ARK, RL5AKA. 2024 F£4 AR, £RGESMERRE 4. 74 AL, W
FOREN 3. 62 LT, EESFERFEERITUMEEREENM, WEAREEREHRT.

EE—IRME, 2022 & 11 BHTHRIRMEIHLHT AR REHBER ST RIMATY, HMTREREAR
TRERTIBMT A, MTREMTATN MRS, SRREITRIEERA. I RBHARTERENT
AT TR TR RN, BERTENEIIRRL SHE.

B #TE R ERMSRERE

E-REHE | RUBRFES (X | BBWISERLENS, | ERESERT, I || GEEBHXHEENNT |
BHETES | TRERACAL | TEHLERAEMENE | FRTRASERTH | REFARTEREYT, & |
BUEFE | SEAHNES), | S DR pRIRSRE | RNAERARAEL | NSERUAEENELS |

DI REHDRE | RASELRERLR I RITEE | EBRiE CE—2
= i ! i
1952 Geme T igegk [T ong | T

1955% 19964 20044 20214
RERWMRITHL. FE 0 BB (BERATR | BHHE, EXM AT EHETE 8258 (1.
SIS RMEMNTE | FeRERRENR | IRITERL X) iTit, EHEE 80K
FERFAL E), HTERER RHELRIT. 1RARE
BTHIERAEM WERIT (WERT) X
ERMERSNE, RAERRE (RURHS
HSHhERLRTS FREB#) BERTSHE

ARETITHRRX A

FRIRIR: HIRHEELHKSIRITEMN, BEESFEFMREE

REMGE, HERFHFENEEESMER

SERY: ML ERMNALEMERS KBTI 60%

WFERITZFRBETF IR, NEERTTE, FFEHARKIAX, FEMANEEHSIENE, Mol b5RF
PALERREREHRIL] 60%. FREFRITRAILOR, PALERDIHAESEFLMMEIRL. B 2023
FEXEF, BFERITATHEDNRRTANE. BASESNEHENUIGRE Y BETENEE, ArHRa i< E
FasEie/ e EmE, SHEESHMER. MO, RIEEEmMEAE.

> ML ERER: 2022 HESERRERRILY) 35%. IRFESRITIALIRYE Uil EHRIT EAL, #FE 2023 £,
N B ERE R 7618 1, SXAZFAEEE 99.79%, NSRRI 527 1278, SXTAREH
96.9%, ERFDER 46. 4%. RHE 2022 FIFB|HIE, 2022 ERABNMRBIEFR 360.5 27T, HEEREH
35. 0%, HAR/MEASRFRFEA 6550 F

> TEKE: 2022 FPAZERERREENL 14%. HEEN THXERZIEBAE, KRRBSTERFE. 8=
2022 FER, BEZENMAZEMRRZ AT 30,105 P, IREATMEIT 144 2T, HHEEERY 14. 0%, FIH
¥4 48 AT,

> EFENER: 2022 AN ANGEERREBERIZ 1%, IHFRIT 2013 FRIIBUNETF L, 2015 FRRIIMETE
B, TiEHEOEE MES DNME DBEIRS PN B, ERTEERLETHENTII. BISEH
ME, TET—E5XPEREERM~RAR, BT —ERENE. XEE. EERENATEE. IEH
FUNRERR I 1R, ®NT “LEEESR” R, 8F 2022 XK, MESEFEEPH 31,956 P, BFKRE 143
FRIEARE DT RAAIE, F 5L 183 ELZ G 7t o 10
Er ALBAB/R AT THE, N TH, BREIERRD AR - 2FHF T (R “BREIERZFALN” ) 2




2, PHRER 4B AT B, PAZEMEREH 16127, LS 1. 2%,

ERERIT “MUNBLE” BB BE 2023 F£XK, £ITZENESEFKE 452 {2, BEMFIE 101 2k, #BK
28. 7%, OEFREEM 39.9%. Hb, NPAZREMRIREATNL 301 27T, BREVIEMY 42 27T, K 16.1%, HRHE
iR 26. 6%, [EIET, ARAERHESEHXFBSREMEEAKBEENIZSEHLAEME, EMTFENERML,
SEEFHER. VE~m. EAF. MISLSERH. ErlkSEFSnl S Ea0EHEIE.

3 IFERITERRMERLE

2018/12/31 2019/12/31 2020/12/31 2021/12/31 2022/12/31 2023/12/31
RREE (Zx) 531 638 766 850 1,029 1,134
POUNCEN 220 216 250 304 421 543
Hepo g/l 85k 213 210 247 299 411 527
FERXK 253 364 479 517 531 519
Hep, PALEEMER 104 148 180 218 260 301
MWNIE-35 52 57 80 79 76 78
=R IREN 45 53 48 49 41 23
%18 52 107 171 172 155 117
R 58 58 37 29 77 72
TARRGE -
POUNGEN 41.5% 33. 8% 32. 6% 35. 7% 40.9% 47.9%
Hep, duhifdl Bz 40. 0% 32.9% 32. 2% 35.2% 39.9% 46. 4%
TERK 47. 6% 57.1% 62. 5% 60. 8% 51. 6% 45. 7%
Hep, PAEEMER 19.5% 23.1% 23. 4% 25. 6% 25.2% 26. 6%
MWNICESSEN 9.8% 9. 0% 10. 4% 9. 2% 7. 4% 6.9%
IR SN 8. 5% 8. 3% 6.3% 5. 7% 4.0% 2. 0%
%18 9.8% 16.7% 22. 3% 20. 3% 15. 1% 10. 3%
ERMI 10. 9% 9.1% 4.9% 3.5% 7.5% 6. 4%

FRBRIE: QRNE, BRFIESSFRREE
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1B ERRIESEE, FRA1BRIAT 202372025 FEVARHEFED RS9 19.36/21.87/25.12 {25T, FN[EELIER S5 A
12.1%/12.9%/14. 9%, XN BRRULEE 559 0.99/1.11/1.28 TT.

BRI AR E DA RAAI L, 5L e ELZ B0 55T E . 20
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*6: AR=FUSTUNER (BA: BAT)

2023 2024E] 2025K] 2026E
Elli 3, 804 4,132 4,510 5, 071
Hep: FIRARAN 3,054 3,330 3,693 4,336
ESSU 9N 750 801 817 736
Bl 2,203 2,174 2,293 2,517
Hep: WEREES 1,319, 1,363 1, 488 1,673
TR EREEES 845 786 778 813
FREER 1,791 2, 007, 2,267 2, 604
B FiiSHt 42 47 53 61
AR 1, 749 1,960 2,214 2,543
YIB4F5E 1,727 1,936 2,187 2,512
EPS (7T) 0.88 0.99 1. 11 1.28

FRISKIR: Wind, EEIESFEFMSAEIEFTN

28 FI TN e R S 4
MTHAFRKENE, FiteEE GREVARFHARTNE) MFNZRAHEERK, BNETOTERES

Uik

®7: BFHEKPERENHRMEST (BAT)

2023 2024E 2025E 2026E
HENER: EFEFHRTHTH, LPR KIBTIT, FRERIEEX
HEERE 1.74% 1.56% 1.49% 1. 46%
JERS =% 31HE] 1727 1883 2095 2269
YFEEEF T 13. 0% 9.0% 11.3% 8.3%
EPS (JT) 0.88 0.96 1.07 1.16
HEIER
HEERE 1.74% 1. 60% 1.55% 1. 60%
VAR EF5E 1727 1936 2187 2512
YAELEF 13.0% 12.1% 12. 9% 14.9%
EPS (JT) 0.88 0.99 1.1 1.28
RREE: EHEERKE, 2RECR
HEERE 1.74% 1. 65% 1. 65% 1.70%
VAREAEFIE 1727 2003 2339 2685
YFEEEF 13.0% 16. 0% 16.8% 14. 8%
EPS (JT) 0.88 1.02 1.19 1.37

BRIRIR: Wind, EfSIESEFHREEEMTUN

EESHFEN

AR A EHMEEFREM S ERM AR EE A RN EEMEXE.

HxHE

FAMER =[x DOM =BT E, MAXBRIZWT:

BRI E R ESAT RAAI L, 3 FaL 815 E XG0 %50 2 P

E:r A ERABEN R AT FWE. NETA, BEIERRDA RS - ZFH R (AR

CEEERZFARLAT ) H3E
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*8: — —MERKRK’ (BAT)

2023A 2024E  2025E  2026E  2027E 2028E 2029E 2030E  2031E 2032E 2033E  2034E  2035E  2036E

@ﬁFz 16870 18477 20295 22391 24590 26705 28990 31458 34123 37002 40111 43468 47094 51010
}Xﬁ%ROE 10. 2% 10. 5% 10. 8% 11. 2% 11. 0% 11. 0% 10. 9% 10. 9% 10. 8% 10. 8% 10. 7% 10. 7% 10. 7% 10. 6%
VAEEEFE 1727 1936 2187 2512 2713 2930 3164 3417 3690 3986 4304 4649 5021 5422
[Eltt 13. 0% 12.1% 12.9% 14.9% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%
ﬁé]:i 20% 20% 20% 20% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30%
Eﬁﬂ 353 396 447 514 814 879 949 1025 1107 1196 1291 1395 1506 1627
BRIRIR: Wind, EMSIEHLESTETEEMTUN

F9: IMMERK

TR ERER 2. 5% 58 [ ER K 2R 8.0%

XU RN 7. O%EE T Y ER ST 30%

B 1. 45K B ER 4.5%

COE 12. AR E D LI R 50%

BRERIR: Wind, EfSIEREFMRATEE

RIBAEEFZRIEFM, RA=MER DM GEFE, SHARNMERXEHRS.676.7 5T,

#h xR B S 4

ZEHMEERN TR SRR, TRABRMES.

*10: ezt EREXTHTIEMKEHEKEHEURE S (7T

WHEREL
11.00% 11.50% 12. 00% 12. 50% 13. 00%
x . 0% 6.8 6.3 5.9 5.5 5.2
@ U2% 6.9 6.4 6.0 5.6 5.2
¥ ousy 7.1 6.6 6.1 5.7 5.3
; 4. 8% 7.3 6.7 6.2 5.8 5.4
5. 0% 7.5 6.8 6.3 5.9 5.5

FRRIR: EEIESEFRRM AN

XA

BT K=AXE EHREITHRAE-EEITRELER. ARKAREMS N SEURERE, BERRUREEMRFILE
XIEAEERIEAE, BARBESRITESKIRIRIR. ZEEHTIE
REZFRIEZURKEEENLE, RIOVATFLRY 109 15%0EERN, BLTEQT 2024 £4BMER 5.976.7

B, IMYETHEA A ERIMEE. “—EMNET

JCo

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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E32: BE5R1T PB B EIR AL Ess: K= AXKE EmRITITHERR

3 ERPB (LF)
1.00 0.90
0.90
0.80
0.70
0. 60
0.50
0.40
0.30
0.20
0.10

0.00
i

8. 0% 9. 0% 10. 0% 11.0% 12.0% 13.0% 14. 0%

FRERIR: AROE, BEEIESEFMRMAEE. I 3% 2024 £ ZRSRIE: WIND, EfSIEREFMRAEE, iF: 3% 2024 £ 7 A
7R 10 B &N E. 10 B EMNHE.

BRI

SAEEIEEFEMGEE, BITAARE 2024 FEERNTES 676.7 T, ITRLAY 2024 £ PB ff{H 0. 6070. 72x, AHEE
HAEIARIN 4. 74 JT (2024 7 B 17 BWEMN) BRL18% Muiih=iE), 455 “UATKH” TR,

B 52 7=

it B B9 XUBE:

Bl ISRV A E AR EARE & 07 A B A RN AIRMEE, Bt ESRIERS FIEaERa Hite
TsRE, B2 ATFMROBEFKSIEKRORE, REMTLATDNGEESREEE, BINTRSENH
B -

(1) WA ERFENRS, TRIREERREHR, BEMA. NEREAFHR—8, AtEEREETESEGHES
SHTIRMEUE, XA RESBHIANARAREMERN —BFIBRILNFSIINGERT—H. AT T 8RS
r, (BGURME AR BTS2 TH RARFF B S E X PLERAYEVE ;

(2) HANARKREIERFERNEIZ LR EM . FAIXTHFH T TR 7, BEXFEREAEASRMTTXEZ
9|‘;

(3) HEXHMEER AT RERT AE BN ERZINEE, BIJUEMEN. BT BRI TIRRBEGERIK, HitiE
SHEEELRFE T B EIRGE, AMSBAREEX SRR A ETF R AR

2 F T a9 X

MABARREF TN A HELEREIEZREBRIS: ——RATHAFRENE, MILRITESESIRIETIF R
HENERARF AREEA HIRFEE, EMETHIaMEFEHMIEE; —29TF REMEVAEMEN AR &I
2, RITESERFDZERA, ETESEEFREASHENMNBRRBEAENRK. T HEETEEFENRS, &
MAEMEET T RS, NTHREREVEFEANRES, RINRBTEENRE. Z2AOFNRKERRS,
HAIARH OERMBX SR, BXSLFBEANAREWAK, BIHuERSE, MREIMEIRIERNZF R

FRIBERREDAT RAAN L, 5L ELZ GG T FE . 23
Er: ALEKEH R QT THE. NFATH, BREIEARDARNS - 2552 (AR “BERIERSFF L ) %12



M, MEHIfFFmREPE. AR~ WEBRNNREN, WHEF Rkl ABERS, TFRXEYER
ARl oA R, TR MBAR. EXNFEE—IEBERSHER, —BHA~ I HRERNFIZEER, X
FFBZRERDE.

BRI

AB AT Z R EE, BRAERISZRRERNZFMEMBEREMRKA. HARFTIEE. SEMBRFL
FECKEE, ATRESNARMEE~EHNT.

Wt 35 XL B
NENEREES, EMSEERY, RREEEARNERE.

T 3 XL B

RITETMERL S AR S, SiEERRE. MRXEFRERL. AR, FIZMERNTEU ARSI
AW SR AN RSN .

R EANENAT RAAIE, F 5L 135 ELZ 68 %70 % . 24
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BisR: WSS HEE

ShkEE O 2022A  2023A  2024E 2025  2026E  FigR (HAIT) 2022A  2023A  2024E  2025E  2026E
EPS 1.01 0.88 0.99 1.1 1.28  EllgA 3,525 3,804 4,132 4,510 5,071
BVPS 9.88 8.47 9.28 10.19 11.25  Hep: FIRSEIAN 3,188 3,054 3,330 3,693 4,336
DPS 0.15 0.18 0.20 0.23 0.26  FHEHSBBRAN (83) (13) 0 0 0
R LEIFSU N 419 763 801 817 736
#ERHRE (BA
) 2022A  2023A  2024E  2025E  2026E  EZH 2,026 2,203 2,174 2,293 2,517
BB 159,623 196,888 226,422 258,121 292,967  Hrh: WHREEE 1,173 1,319 1,363 1,488 1,673
Hep 855 99,982 110,199 122,321 137,000 153,440  EF=gEIR% 822 845 786 778 813
ElF 59,641 86,689 104,101 121,121 139,527  HixiH 31 39 25 27 30
Bk 144,447 180,018 207,945 237,826 270,576  EFIE 1,499 1,600 1,957 2,217 2,554
Heh: FE 126,052 147,230 166,370 186,335 206,831  Er: 3 &FIFE 2,321 2,445 2,743 2,995 3,367
EFRAR 18,395 32,788 41,575 51,491 63,745  ElSNEIEAN 119 190 50 50 50
&M 15,176 16,870 18,477 20,295 22,391 FEEE 1,618 1, 791 2,007 2,267 2,604
He: 2K 1,509 1,962 1,962 1,962 1,962 @: Frf{E 66 42 47 53 61
LB IR B R 14,916 16,628 18,211 20,002 22,066  %Fii 1,551 1,749 1,960 2,214 2,543
VIEEEFE 1,528 1,727 1,936 2,187 2,512
BEEE 16.6%  23.3%  15.0%  14.0%  13.5%  Hef. ETBERFEFE 1,528 1,727 1,936 2,187 2,512
ENE 21.2%  10.2%  11.0%  12.0%  12.0%  SEEHE 226 353 396 447 514
FHELL 23.1%  16.8%  13.0%  12.0%  11.0%
g3 79% 75% 74% 74% 74% BRI 6. 5% 7.9% 8. 6% 9.2%  12.4%
EER A/ 13% 18% 20% 22% 24%  HH: FIRBBAREL 6.4%  —4.2% 9.1%  10.9%  17.4%
T 10.5 1.7 12.3 12.7 13.1 ESe 2 ONG=4 0.0%  83.9%  40.0%  40.0%  40.0%
YRR FERIEL 20.2%  13.0%  12.1%  12.9%  14.9%
A REER 2022A  2023A  2024E 2025 2026E
TREFRE 1.08%  0.97%  0.92%  0.90%  0.90% kEFHEK)IRA 2022A  2023A  2024E  2025E  2026E
SRR AR 0.82%  0.77%  0.60%  0.55%  0.53%  EEBETIUR 1M1.3%  22.9%  14.1%  15.4%  13.7%
KREBEE 280% 304% 305% 306% 304%  BRE N0 -4.9% -27.1%  -5.0%  —4.5% 3. 7%
FEBFBN 2.1% 2.1% 0. 5% 0. 0% 0. 0%
BESRFIEER 2022A  2023A  2024E 2025 2026  FHtARSIA -2.0%  10.0%  -0.9% -1.7%  -5.0%
ROA 1.03%  0.95%  0.93%  0.91%  0.92% WHEEIPEH -1.7%  -2.3% 2.8% 0. 0% 0. 0%
ROE 10. 9% 11.1% 11. 3% 11. 6% 12.1% B ERL 5. 3% 1.5% 9.5% 4.1% 2. 7%
BL—REBERFEE 14.42%  12.68% 12.08% 11.63% 11.31%  H@EE 10.1% 5.9% -8.8% -0.3%  -0.3%
—RERFTER 14.43%  12.69% 12.09% 11.64% 11.32% JAEE%FIEE L 20. 2% 13. 0% 12.1% 12. 9% 14. 9%

FRRIR: Wind, ERIESFZFHSE IR

BRI E R ESAT RAAI L, 3 FaL 815 E XG0 %50 2 P
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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. Guosen 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 rath er 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 liste d 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 investment 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 re commendation
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 information 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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f£ & WE
NEE. LR RAAR X
AR S

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

REGEEAEBIELRSFMRAL, P RAAREAKEZF HALLERATATARENFRN LT EASRERLZAR, LAKA
HALTM 5435

AREF, BfRIER () BB RN)ALNEXBFENM (SARERIELR (FB) ) FAFAZ A G WEH T 4
Ba (LHEFHR), £dE 12 PAALZRNAFABRTRITXAR, TARITZNNAXBOOEREF . Ans] ]RIHAEZ
B AR

R HEK

R AT S T3, FAREAHEKR, EETRELME. K EHWAIRAL —ZRRMBANE, BT A2 43 B4
Ko

IERMAEAETRAFF LS EFNAETATHR, £ETREAME. XZIERKRL—KRBBRIANE, R M TR EE
Ko

AFRIRET S AN ERAREKBRIER () HEFEL, LRMBAT LA T A/ SRR BREER (F
) REEANNATRASARED AN GEXBTRIT LS R A C LS (Pl EREZ, 2L20A, KREA, CH
MARFAERT TZRE) « BREIER (F8) FHRA R IANAZT T ARENTRAEGI T A / R

AFRRENERARKBGIESR (FB) WHEFEEL, CHAFMBRITBRAHAIAREOXERIHZSH. BEIiEL (F
B) REEZANSNA TR ARED AN NERBTRIT LGSR A C LS (Pl EREZ, ELE20A KREA, CH
AIAFATHRTTIZRE) o BfEIEL (FE) RAHRELT IANMART TAREAMRAS LT EA,

FEFHTHAROATREE, KMNALEATIE, L LEEHEHAE, NENERTESETEAEMRIE. ARERAF
JEEIANFIE P AR B AR M5 RAREZ, HFARMBRAART N, F PRI, THEA R &7 EERATFTIR
EREEERETHETELRERNAGHEEANMANEZRIL, AREFTFEBIHRBEH L R B EETIERGLE,

ARERQIFREPAHE, KEERRGIERAETES RIZPFT, ETATFINA, HEARGF =744, TN TRFERIZE
BFAL. ALREFBOTHAETL, WwhAEMTER, KSGHIEZTill, £—LEFEXBA, HHXEE@MZFERA
TR R AARFRAA . AT AR SR IRIURE 09T A 2 RZ KRN PTE R 69 ik AP R4 B EE A
(F#&) LH THEMEMRAAGALL, WAFLRERENTZFEEXBAGT R BERR G LZTE A GETARE
Ko
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