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BIM:

PEIEHEA T 2024 FFEHR, KIEWULA 301.83 /27T ( YoY-4.18% ), V3

%7318 105.70 127t YoY-6.51% )o & H /= 14950 {Z7T, B E/A 8% ™= 2793

{77, EPS (#) 0.71 5T, BVPS 4 17.24 T, AT ENIE 10 BRE

MM 24 T (BF), HIEEEFE 33.7%,

FERMe:

= ERERE, RIMNLSHEKRY, ROEKLLEF, 7LEKE, 24H1
NBERLIETIREIFE/IBE/HMEBND 3 E L -8%/-55%/-1%/-
47%/+2%/+55%, HELS B 16%/6%/16%/4%/39%/19%, FH MK ALK
REFTERATAMRASHEERNBRELIEKMICRESHSEOL X KH
B, MXRE, BIMSRFRFGK, BERBXEWVIEA 241 2T
(YoY-9.5% ), EINEWIA 61127T ( YoY+25.0% ). B FimtEX TR @,
24H1 BIRHE 44.7% ( YoY-0.4pct ), ERRERKEEE 3.5 27T ( 23H1
ERRBMERELITR 3.8 12T ), IHE4SFEX 35.0% ( YoY-0.9pct ), FT4F
R, 24H1 ATATE% 4.32 £% ( YoY-0.02 1%, R EHFXR-0.03 15, B Q1
*-020 ), 24H1 1 ROE 3} 7.71% ( YoY-1.14pct, IR Lt
24Q1+0.50pct ),

B Q2 A/E. ®BE. ASSRANRFERAALLITRE, 2402 EFF AKX
HELHA 164 127T (QoQ+19% ), VAEHEFE 56 27T ( QoQ+13% ),
AL EKRE, BL. WITRFLABNIRLLRAFF, HESFBANRLL
+8%, FIRISUAIRLE+143% ( TBRF S HIRLETHE ), BERAIR
tE+15%, HAMKAIREE+52% (Tt B RARR Rk &5 50K )o

B gEVSELEEREIE, RRLSTHHTETRA, 24H1 KRAFEE
AR 7707 1278 (YoY+17%, B EFR+7%, QoQ-3% ), HAHMNGET
BEE670127T, B EEXR+604% . BREF+3%. 24H1 AT EE WA 117
27T (YoY+1.7% ), 5N S A, Metahd B4 1104 27T ( YoY+3%,
BREFR-5% ), ELTHPEAARF S Lt 7.45%( A RAAEDE Wind ),
TIHHEIR FERRFL 0.4pct, BEHFETT, S 24H1 FIREA
103 127t ( YoY-4% ); FIEZH 92125 ( YoY+7% ), EEZ L EHF
B X HEm,

2022A 2023A 2024E 2025E 2026E

EVBNETT) 65,109 60,068 60,478 66,463 71,157
YOY (%) -14.9 7.7 0.7 9.9 7.1
345 FB(E AT 21,317 19,721 20,310 22,286 23,838
YOY (%) 7.7 -7.5 3.0 9.7 7.0
FFE(%) 32.7 32.8 33.6 33.5 33.5
ROE(%) 9.2 7.6 7.5 8.1 8.6
EPS(#%/7T) 1.44 1.33 1.37 1.50 1.61
P/E({Z) 12.8 13.9 13.4 12.3 1.5
P/B(£Z) 1.1 1.1 1.1 1.1 1.0




PEIFUES RIFIES - AR FERST

HE Y ESEANRRE, 2L5RTUESETHRE, THHFFERFRE. 1) 24H1A BRBREMZEN 9846 27T ( YoY-7%),
NEZEMERNTBRERA—T, RELSEIFHSBAN 29.86 27T (YoY-7% ); HIMEZL W EHitZXFEMRENE
EA, E¥FFEFAEEWA 5.87 127t (YoY-26% ); &t~ mRHEBA 7.09 27T ( YoY-11% ), BATIRFAFBREATE, B
E24H1 REFHERIDX 1470 AP, RERFARFHRRERF 10 TR, BE—FFRIMEEK,

2) REWSBWNNETHE, TUtRERNOFBNRENERLL TH, 24H1 ASHFFREVESEENE 146 12 ( Yoy
3%, REFEKR+5% ), ARBEARTEEVEHTHNEH 13.23%. HR2TLE—, FASELEES AN EELEENE 157 F
27T (B EHFER+18.9% ), TME WA 36.69 1Z7C ( YoY-1.1% ). %F5H 10.621Z7C ( YoY-1.2% ), ZEEEEHRIFKENES
TRIBREF LSBT,

3) #E Wind EH ST, 24H1 AF) IPO K54 E 51 12T ( YoY-85% ), TTiA#&R 15.6% ( 7£ A B IPO REEFH A &L, A
BORSEFRA Wind, TE ), BAFT; BabR (EBR+HIE% ) RKEEF 193 127t ( YoY-83% ), min#an 19.8%, ELLHAT
T8, EERESH 8710 27T ( YoY+5% ), A& 14.4%, ELLREEIRF,

REREBEW: AAZTMUSTARBBET K, FERSENTTVENRSZSEL, TIPSV ESRELXESEBPH,
ERRTEETHEITESRW ‘BRI HESLBEFMAME, EENOS T EATHIESEASTNENZEBERTT,

NEEDESTURLAT, TERBFEH—BIRF, BFAIKPEKSEMBLRER. 43525 24/25/26 FI3£%F
AN 203/223/238 27T, MRREELEEN+3%/+10%/+7 %, AT BRIBEMN IR 2024 &£ PB 29 1.07 15, 445 “HE" ¥

Rpg#Rz: 1) RATHREHEARITE; 2) BHBKEIHKE; 3) RALFEIP T T mmaNRET

EFRL 24H1 A 5 F W FBRARILE &2 AT VFEANEND
24H1 ({Z7T) 23H1 (1Z7T) . .
Yov (i) RE O CRE B DEE BHt
0, .
140 - 80% 100% . . . . - .
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SEFUESS UEIES - A F LER AT

FE® B BAT # = Rk B BAXT
S EE 2023A  2024E 2025E 2026 =R FEE 2023A  2024E  2025E  2026E
ERI2 N 60,068 60,478 66,463 71,157 itk 316,234 302,792 297,179 287,092
TEARPEFEA 27,202 27,267 29598 32239  RSMEEMAS 266,334 222,566 292,539 454,863
Hp: 22 V% 10,223 10,845 11,758 12,678 HTAGETA 9514 9990 10489 11,014

*i;dk% 6,293 4831 5262 5790 KERAUR R 9,650 9,650 9,650 9,650
REALS 9.849 10712 11655 12802 e ast 145335 1,509,71 1,569,409 1,64557
HAthilg A 838 879 923 970
SRS 4,029 4446 4021 5461 RIELSZIEHEK 283,821 301,098 326,453 351,995
e 18914 18568 21240 22469  LTTERLFTH 19,780 20,769 21,807 22,898
Hoh, BHASMOUER 641 641 641 641 fEEt 1,179,16 1,232,46 1,288,90 1,361,41
ARMETN SR 3,574 3645 3,718 3,792 [N 14,821 14,821 14,821 14,821
UREL) € 535 427 615 525 3R RRARANGE 268,840 271,886 275,229 278,805
Hftoll N 5426 5736 5982 6282  RENAAIt 274,199 277,246 280,589 284,164
B X 33,954 33578 36,940 39,572 e e 1,453,335 1,509,71 1,569,49 1,64557
BB & KN 358 354 393 419
V& REESH 28,992 28,586 31,415 33,633
AFEBER K -365 -365 -365 -365
Hithl &R A 4961 4995 5489 5877 LTEMFLE
& v Fil 26,114 26,900 29,524 31585 MR 2023A  2024E  2025E  2026E
hn. El SN 174 174 174 174 EPS 133 137 1.50 1.61
. AR 102 102 102 102 BVPs 17.00 1721 1744  17.68
38 A 26,185 26972 29,595 31657  BUAIALL 56.5%  555%  55.6%  55.6%
. FEHE A 5646 5816 638l 6826 JAESFIEEE T5%  3.0%  97%  7.0%
%R 20539 21,156 23214 24,831 AR 32.8%  33.6% 33.5%  33.5%
VAER4 R 19,721 20,310 22,286 23,838 ROE 7.6% 7.5% 8.1% 8.6%
DEBE R 819 846 929 993 ROA 1.4% 1.3% 1.4% 1.4%
PE 13.9 13.4 12.3 115
TEVEREE PB 11 11 11 1.0
Ze\r SIEE -8.5% 6.1% 8.4% 7.8%
A7 Sk -27.3%  -23.2% 8.9%  10.0%
RE WV FER -10.0% 8.8% 8.8% 9.8%
BN I8 E -30.6%  10.4%  10.7%  11.0%
BE W &IgE 23.9% 17%  12.4% 5.2%
Heth 518 5% -282%  -51% 6.4% 3.2%
FELE AL
Zu V% b 17.0%  17.9% 17.7%  17.8%
BT Htt 10.5% 8.0% 7.9% 8.1%
HEWSE S 16.4%  17.7% 17.5% 18.0%
FEWE AL 6.7% 7.4% 7.4% 7.7%
BEWE S 36.4%  36.7% 37.6% 36.9%
Hthlh &ALt 13.0%  12.3% 11.9% 11.5%

ARRIR: Wind, FRIESHRAN
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%2 43 W 9T AT 3T VEAR -

IR T IER:

SBEERE (TUT61NAMW, BMNMKRIBTHHRIN 20% X L)

#  F(Fur6eMBR, BRNKRIBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNHERIAENTHRAAEL10%2E )

=] B (6 MR, BRI SBTmHRIR 10% X L)

TR EFER:

BTAT (FiT6 NBR, Tl fsERIETHHRI 5% L)

i M (Wit6e AR, FTUVEHRNAEN TS RNEL5% 2 (8 )

ETAH (6 NENW, T ie RIS THHRI 5% L)

AR FRARREIER:

NRBERBRENDITII( —ASZ A )BAT RIREFIN: KRAREHEIEFVIHESR FIEHFRE SR T

FRIEFBRHBERATDEFIEFRAE O FHEIK AREAARBEZHN SR EDEZRSHUNEARANETRETR
i, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERARET. REBERMIBHZFL LD, A0 SHRBADIERE RHER T,

ESETHE—MRE LN AENT 5, BE#TIESX HNEFERTOTE, BFESROANE . BESLXLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

RR™M:

_7R
LR EE A RGFLRIESFRNBRA S ( MTHRFRILSE) WFEEAEREMET VAL REFRILSFFELHE B
XA, AEERFUEATREE. ENFREABRENME. RBRAEONARTFEFEMBA

IR EMBEARAREA R S ERFRIEFINA TSR, BFRIESFTHRERIARMESITEN, REFNER
HATFE R AR FTRIESF R R RN S8, RERBRESE . FRIESA X R E R IR &8 Rk 512069 5
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
FREFTREHEESAREFH AR —BRERRDERRE ARERZFRERREE DT RANAERE .
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
FOIESAE. MERBANTBRT . ARELER, WREFEARIF AR FRIEFNILT,

RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHEBRMFRA T 2024 FRIFTH . RE—DIRF

—— gy, 2p=
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