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FERRIR: Wind

B

10 B 29 B, BERITA 2024 F=FERS, 1-3Q TMEWIKA 2527 1Z,
YoY -2.9%, V3AR%&FIE 113212, YoY -0.6%. NMNIRFELY/#ZR =N E 15.38%
(YoY -2pct) ©

=i

BWhEF FEL R SR e, BEAEmPTRE, B17 1-3Q EIR. PPOP.
YIEEF)E 2 RIBEEL TFE 2.9%. 2.7%. 0.6%, FEIEH 24H1 533Uk% 0.2, 1.9,
0.7pcte EWEEMALE: (1) BFEWNELLTE 3.1%, BEIERK 24H1 %=
llpct, TBZFY REFERFEA. BERBEFHLLRENERFRR; (2)
ESRNRILL T 2.6%, BEIEER 24H1 &EF 1.2pct, FEZZAHMIERINE
EEIEIRAR 24H1 TBF 6.6pct #R, FLERRNFRIRER 24H1 /IMEIRAE 1.7pcto

HFHBEFRLGSREH, MRY K. KEDAEEITMOW, DalhishllSigE
11.8. 3.1pct; NAFREWNE, RIREFRTECE: MR KA ER4ER SO,
BEARTMYZE, EWFEAKN/IMEESE; HRERIENIFEZBAA@EE
RERER. ILEETEERE,

T REEFLLIRA 2.4pct, EREMBMWL. 24Q3 K, BITEREM. ERFELL
IR B 9.6%. 4.7%, WX EFRDFNLTE 2.4, -1.5pct, WREEER
L EIR EFEKRTBE 0.8pct E 61.2%, 1-3Q £E A~ E 6306 12, FLLZE
1826 1Z; 3Q £EAF LN 1516 12, Hep, B, SMKE. BELEFEESD
779 103 1Z. 958 1Z. 45517, i EFERIFEHEXE"TM,. MEEREHL,
1-3Q XA, SEHEHH AL 1741 12, 1360 12, ZEMIEL 609 2; H,
3Q W, BERFEENFN 2212, 32712, SRR 24512, EREHKK
FEGATH: (1) 3Q ERWETEHIERB, TRSEHRNALLE 2Q ik
F+ 0.4pct E 52.9%, BE 3Q X, SEMHERERAEFM, EHE. &BR
FEN D NETEE 0.9%. 0.4%, ATHEIINEITEEGTR. INMAEIREA
DNEZEH IR, THEEEIFR. IR IR FH 5 5L K 29.8%. 8.5%;
(2) MWHERBHEIEHITERE, BEHRIREAE = REZEEKTE,

3Q R A g B RER S LU 8 B, FRERANSHIESL, 24Q3 K, HBITitRE
k. FROAIELEK 8.8%. 9.4%, IBFHIR EFRIAEA 1.7, 1.5pct, &
Mt BAGRLEERN 86.3%, B EFERFFF, 1-3Q it AfIEM 5103 12, FLt
%18 565 1Z; 3Q It HRIEIN 83812, HA, 7FRUIEM 698 12, BB LLL
83%,24Q3 K, BE. WREMRDANFELLIGK 14.3%. 5.9%; BEFR L 44%,
B EZRMFA 0.1pct, HARRZEM £, 1-3Q EFHERBNRMSEFAFERBYR

ERBILL I 50.6%, %% 2023 F 6% 6.5pct, FRERUSHEILEL.

1-3Q BB ER 24H1 Wk 1bp E 1.99%; 3Q BESREE 1.97%, ¥ 2Q T
2bpo 1) BFIRUERLELE TSR, 1-3Q £RAFWEETIR 24H1 T 4bp
E 3.56%, 3Q BEEEEF. WAUKEEDFIA 3.49%. 3.91%, IKLL 2Q 5351
TB& 7. 5bp 2) ARMAERENE, FREEAXBEMNFREEE. 1-3Q it
BRAEMAERLR 24H1 T 3bp E 1.69%, 3Q BEHE M. HRFRHFN
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1.64%. 1.54%, Lt 2Q $YTFFF 4bp, 10 B 18 H, BITSAKITEHRFRSE
BT TEFRERA R, HAUERTFERTE S5bp, 1D, 7D @HMFR D5 A
5bp. 25bp, MEFRAIRE TH 40bp, EHREFEN. SHEEN. BEZEL
FARSZHARY TR 25bp, BHESNE, FXHETT 2024 F#5 E24k 5.6bp.

1-3Q EFI BN\ RILLBRIBERE 2.6%, FHMIESIEHEIFLL T 6.6pct.
A17 1-3Q IEB RN BILL TBE 2.6%ZE 954 12, FRIBIPHAER 1.2pct, BI=Z
EIESUN GEL 37.8%, &EbEE 24H1 FB& 1.9pct, JERBIMANMIERE: (1) F
B ALFBMNFELL T 16.9%F 557 12, T BES RO REESMEF
REABRBRSETMW, Hb, VESEFEBENASWNRLL T 27.6%ZE 174
2. VEBEBFEBFTEMM L, RIBEMUAAN 5912 (YoY +47.4%) , RS
WFEIESAHEMEE KL~ RENRENERERIR, REBRREAN 5712

(YoY -54.6%) . RIBE LU 30 1Z (YoY -26.5%) . RIB{EFEit%I 17 12 (YoY
-31.4%) FLEERLAESE, (2) AHEHMIESWANRLLEK 28.2%Z 397
12, TBEFREGEHFMNESRABWRILM, BFIEE 3Q REHFHIHRGEERAE
EREFM, HERK 24H1 TBE 6.6pct,

FRIFFTET 0.94%, NPIEAEESE, 8F 3Q K, BITFARRE 636 12,
REMIEIE 20 12, FREMREN 0.94%, REFFRKFF, 1-3Q REHEN
R 48212, FILLIENN 27 12, FREIFREME (F1b) 1.02%, FELLTE 1bpo
Hep, WARRARENT 77.512, BLLELD 14.6 12; TERR (F&EAF)
FREMEN 107.1 12, FLLIEMN 41.41Z; ERARMERTRER 297.512, [
ELB&IE 0.3 12, AREMENETERBTES, 2403 K, KERIK 2Q K2
F+ 6bp E 1.3%; @HAZKIL 2Q K T 6bp = 1.36%.

1-3Q iHRIERBIERK 363 12, FLL T 8.6%., HA, BIFREEHK 363 12,
BRI 52 12, RIZFEERBERKL/FHEES” (F) 7 0.43%, BE
FE T Sbp, BE 3Q K, KREBEFI 2Q K/METFE 2.3pct E 432.2%,
1RBILL 4.06%, 3% 2Q RE&FE 2bp,

RIREA TN BRENER HFERERIL TR, SRETTEXRYERA.
B17 3Q M ININE = A LL IR _ EZR T 3.8pct E 2.7%, MERAHER
E T, 8 E 24Q3 K, BITIRL—R/— R/ BXRFTE R E D F) /7 14.73%. 16.99%.
18.67%, B EZERHFIEFA 87. 90. 72bp.

BTN, HESTE. BITU TENERT NHEEER, TELSERR
RAGRIEGH , XAPIRGIE FIISK AR A ARORIRSHE#, ERRBBEF &
3, UNHBLHERNEANEFIME. Sa=FHRIREBR, TIAAT 2024-26
£ EPS M9 5.82/6.05/6.33 75, B XTS5 T 3.8%. 5.2%. 6.7%,

HEIRMN YL PB [&{E53 7179 0.95/0.86/0.79 1%, HriERME. HEEHKER
&%, MBLMmEFAEXSERE, MATMIFRIRES, BT 3Q MK T BT 320 ZHMZF
EEREE, AITERENAAREN. FiY, TEFFAHEKR AUM BIH81S
K, BE3Q R, SEFFHREMEK 4.6%E 2.06 27, TE AUM BREA]
BRTI%NE 143 512, #—FHFRTREBEUSLREG, 45 “EN” k.

N 1) @FERBRTIRTE, FTeEERMIL. WAEFFERM, &
MAREEERRVEEETEXR; 2) BH~XEERETH, HREAFRE.
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et 2022A 2023A 2024E 2025E 2026E
ZWIRN (FHT) 344783 339,123 332,128 345540 360,232
TN 4.1% -1.6% 2.1% 4.0% 4.3%
w38 (E5T) 138,012 146,602 146,735 152,514 159,563
B K 15.1% 6.2% 0.1% 3.9% 4.6%
EPS (5T) 5.47 5.81 5.82 6.05 6.33
ROE (AESAF) 17.73% 16.75% 15.05% 14.19% 13.53%
P/E 7.05 6.64 6.63 6.38 6.10
P/B 118 1.05 0.95 0.86 0.79

HREIR: Wind, SCAIESMARFIN, RHNESEN 2024-10-29
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BRER: RBQE, HKIEFMRFR

BRER: ABAAE, HKIEFHRFR
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5. BERTERRETRERIEE

6: BHRTITRARKERILE

16% —e—ERHT —e— K 20% ¢ —e—itBffl —e—7FR
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-, 0 | ® ™ .
12% | '-"‘—-o"'; Z\ ~ 1602 (T \ y \
10% | n/ b ‘\.. - .__3\ _’./. — ) 99%) 14 i b\ '/ . ® .
: VA 4 \ / 12% F % \
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6% | . qop L SN = \:/8.8%
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BRERR: NBAE, KKIESHAFR BEBRR: REA%, KKIESHAM
B7. BERTEEEER (BER) B 8: BERTERETINEERITBRAGREEEX (HEE)
25% 395% 1 1.80%
e 2.40% 390% | e—, 1.75%
. 1 1.75%
23% | ‘Qg\% 385% .\.><'/‘/ \o\
— 3.80% | ® 1.72% 1 1.70%
.\- ./ — 169.0/
21% | 3.75% |- e oI
1 1.65%
. 0, L
2.03%% -‘_1.990/ 3.70%
19% | e 365% | e—" 5528 1 1.60%
3.60% |
° 3.60 1 1.55%
17% | 355% 3.56%
3.50% ‘ . . ‘ ‘ ‘ ‘ ‘ 1.50%
1-3Q22 2022 1Q23 1H23 1-3Q23 2023 1Q24 1H24 1-3Q24
1.5% T T T T T T T T T !
1H22 1-3Q22 2022 1Q23 1H23 1-3Q23 2023 1Q24 1H24 1-3Q24 —e—EBEFWEE —e—(TRARMAEE (Bi)
FESRR: REMIR, KKIESHARANE BEBRR: REMR, XKIESHRAUNE
R 2: BEBOTRFRETIEREN
2021 1Q22 ployy] k{oyy] 2022 1Q23 ployk} k{oyki 2023 1Q24 ployZ] k{oyZ)
FREME 0.91% 0.94% 0.95% 0.95% 0.96% 0.95% 0.95% 0.96% 0.95% 0.92% 0.94% 0.94%
REEZH (pct) (0.02) 0.03 0.01 0.00 001 (0.01) 0.00 0.01 (0.01) (0.03) 0.02 0.00
(FH+FR) [HREH 175%  1.90%  1.96% 2.09%  2.17%  2.07%  1.98%  1.97%  2.04%  2.06%  2.17%  2.24%
BEZZH (pct) N/A 0.15 0.06 013 0.08 (0.10) (0.09) (0.01) 0.07 0.02 0.11 0.07
bt PSP E RN N 69.0%  58.5%  65.4% 714%  70.8%  76.9%  77.6% 78.7%  7T44%  78.7%  718.4%  T79.4%
BEFETH (pct) N/A (10.53) 6.92 6.03 (0.61) 6.10 0.64 118 (4.33) 4.33 (0.31) 0.94
BHAOKR L ERRR/ KRB 0.63% 0.55% 0.62% 0.68% 0.68% 0.73% 0.74% 0.76% 0.70% 0.72% 0.74% 0.75%
BEFZT (pet) N/A (0.08) 0.07 0.06 0.00 0.05 0.01 0.02 (0.05) 0.02 0.01 0.01
REAEE 483.9% 462.7% 454.1% 455.7% 450.8% 448.3% 447.6% 4459% 437.7% 436.8% 434.4% 432.2%
BEFZH (pct) 107 (21.2) 86) 16 “9 (25) 7) (8 82) 09 (24) 23
R 4.42% 4.35% 4.32% 4.34% 4.32% 4.27% 4.27% 4.27% 4.14% 4.01% 4.08% 4.06%
BEFZH (pct) 029 ©0.07) (0.03) 002 (0.02) (0.05) 0.00 0.00 (0.13) 013 007 (0.02)
BRBRE: NBMR, HKIESHRFR
HIES R RE—T1 I AR -4- ESARIRE
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SRS BT
MER (BRI 2022A 2023A 2024E 2025E 2026E I %751 5% (B77T) 2022A 2023A 2024E 2025E 2026E
BN 344,783 339,123 332,128 345,540 360,232  BE™ 10,138,912 11,028,483 11,953,826 12,762,825 13,528,764
SV ON 218,235 214,669 213,062 220,965 230,501 V-3 Ce ik 6,051,459 6,508,865 6,984,012 7,437,973 7,884,251
ESSUEON 126,548 124,454 119,066 124,575 129,731 RLHE= 1,219,416 1,228,580 1,249,772 1,355,760 1,464,244
e =22 INGEETON 94,275 84,108 70,651 72,770 76,372 ERIGE 2,349,222 2,667,775 2,894,536 3,111,626 3,344,998
AHAMIES A 32,273 40,346 48,415 51,804 53358  £EHFAM 9,620,097  10,405220 11,128,320 11,905,359 12,693,493
Bl 179,627 162,460 155,725 162,192 168,412 Bk 9,184,674 9,942,754 10,768,761 11,474,175 12,131,385
RETHE 222,679 218,087 215,838 224,556 235,907  RMER 7,535,742 8,155,438 8,791,562 9,406,972 9,971,390
ERREMRESK 57,566 41,469 39,480 41,253 44,132 73R 1,312,203 1,458,629 1,513,266 1,571,349 1,633,945
BERtAE 165,113 176,618 176,358 183,303 191,775 fIRAHET 8,847,945 9,614,067 10,304,828 10,978,321 11,605,335
FRigHt 25,819 28,612 28,217 29,328 30,684 BERG 954,238 1,085,729 1,185,065 1,283,650 1,397,378
R 139,294 148,006 148,141 153,974 161,091 2 25,220 25,220 25,220 25,220 25,220
RESATANE 138,012 146,602 146,735 152,514 159,563  ARBATMNEG 945,503 1,076,370 1,174,300 1,276,425 1,383,625
EFlEEH 2022A 2023A 2024E 2025E 2026E [ b S S K 2022A 2023A 2024E 2025E 2026E
ERAFIREE 3.85% 3.75% 3.55% 3.46% 339%  BHES 9.6% 8.8% 8.4% 6.8% 6.0%
R R 4.57% 4.21% 4.03% 3.90% 3.80%  ARHET 9.9% 8.2% 6.9% 7.0% 6.6%
TR AGRRAE 1.60% 1.74% 1.69% 1.67% 1.65% FRAHK 9.9% 8.7% 7.2% 6.5% 5.7%
FRAAE 1.52% 1.64% 1.62% 1.60% 158%  REREH 8.6% 7.6% 7.3% 6.5% 6.0%
BBE 2.38% 2.14% 1.98% 1.92% 187%  HRRRW 18.7% 8.2% 7.8% 7.0% 6.0%
AFE 2.25% 2.01% 1.85% 1.79% 1.74% ST ON 7.0% -1.6% -0.7% 3.7% 4.3%
RORWA 2.44% 2.38% 2.17% 2.12% 210%  AFLRRASUEA -0.2% -10.8% -16.0% 3.0% 5.0%
ROAA 1.44% 1.40% 1.29% 1.25% 123%  ELKA 4.1% -1.6% 2.1% 4.0% 4.3%
ROAE 17.73% 16.75% 15.05% 14.19% 13.53% KEEFE 3.8% 2.1% -1.0% 4.0% 5.1%
SR 15.1% 6.2% 0.1% 3.9% 4.6%
C-fads ) 2022A 2023A 2024E 2025E 2026E
FRERE 0.96% 0.95% 0.95% 0.95% 0.96% [t drttita 2022A 2023A 2024E 2025E 2026E
hEED 450.8% 437.1% 404.0% 382.4% 368.1%  EPS (%) 5.47 5.81 5.82 6.05 6.33
1RESLL 4.32% 4.14% 3.86% 3.63% 3.54%  PPOPPS (7T) 8.83 8.65 8.56 8.90 9.35
BVPS (7T 3271 36.71 40.60 44.65 48.90
2.3 2022A 2023A 2024E 2025E yIy[dd  DPS () 174 1.97 2.04 212 221
ARREE 17.77% 17.88% 18.19% 18.60% 19.11%  PJE 7.05 6.64 6.63 6.38 6.10
—RAKXTRE 15.75% 16.01% 16.37% 16.82% 17.36% P/PPOP 437 4.46 451 434 413
B—REF R RE 13.68% 13.73% 14.24% 14.81% 1544%  P/B 118 1.05 0.95 0.86 0.79

BRRR: QREWIR, KAIESMAFTN, RNBIEN 2024-10-29
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR AR S AR S M T ENE AR 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFMLENDITETEMRIE, FTERETESHOMERLIAEATR, FRERANEMEEESAERYTHEBRYE, HEESRTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURIMBITHRZERANREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁﬂﬁAﬁﬁE@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5¢ﬁ%¢ﬂ%%ﬁﬁ%xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATIF Everbright Securities(UK) Company Limited ¥ AIESH RSB RA T HIF B,

FRUFEEA
HRIEFBRMERAT (UTEMF AR5 ) MILF 1996 £, BREIENSHENERH=REFNASIESFATZ—, HEHR 500 582E—
—PERARERARNDABNZOERRS FEZ— REPEIEESZANEEISFNEWSFR, AQANEEEEEFBIEFRAEST IS,
RTRBZETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS, ESAHESRE,; EFAE,; NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILERERFARNARESEE. EERA. BK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR S VIR R MBS FIT, FIRERMRHITEZATTEN. EEABEILT, FHREFHNER
HEARIRME MR MREITER ARG T RN, FFNEEERRFREH BITRBRERNG, SMREFHNESRARARNBERNHKEZET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHLAMSAREMAERS. BURTANF—BHRE, FATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EBETATF. BERIUNREME R SRR ESMIMESARENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENMIRAETATREG, RKEBEIFA, EEVEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
HRIESFR DB RATI REH

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP

IESFMRRRE
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