ESit%H

GUOSEN SECURITIES

4
RITI

WITHEREZMZE: EEMRE

WEHEMRERE | 2025901 H15H

AR

SRITRIR PR TR A =885y : FliEEREE (RIS RINERATE TH0S
FIEHEKE) |« HUWEAEEER. REZ, RITRIFARETENRT
ROE #1APB, BRI “Midl&aisk” F1 “MRfG(EAEE” ; HpAESNEE
FAXR%, BIEROE A, TREFIE () « KN (ERP) o TKrh, %
REEINRITIRE, —MRUSFRITOARERBENSHKE, WTE
BRESRIT, IEFBEIDRHEIAREENTZE, Tl SHEKaIsE AT
FIETRESROMEEGNE; MTERKCRIT, REFEETABR 5
= IB KU N T P R E R TV .

i 3% 4 FRVARITEEBEESRKMELIRFEEFRLER, KHE
BEBRBTEIORITHRE AR TREF R TEEONEER. (1)
WETEHE, RITRHBWEEESROE, [ESWR/), BXER /MR
TR THR; () SE=ZFMAFHE, KITERBRLSAEERADN
%, PMRITEEME, TEZMETEER. PIEERERAIK, fE
TR EERAFATHRESS;  (3) XITH KA EFTASHH /)
R1T, BXITHERE; S/IMRMTRAYEE B E S ZMETRRIFMN, Kl
WX, Bttt/ MRITERIREHMEEENZER.

RBE: 2025 FESUMERKELEBENS. (1) dlEk: 2025 £ E¥5F
BREEGRETIT, BEIBEKE, THEFEMR, RS TR
ANEBE, BFitKERESR. B9 KH ROE PR{IFHEFR TR, FiZ
U KITEC A BT B ER S M35 7E 7%-8%.  (2) FoREFIRIGEAA RSN,
{BEEORPAL IR AL : 2025 FFFaIS KRG £ 1, BERETEE, TN
YEIFEC RS R T LTE . HFERIEKEBERYRZLEW, Fit#F
FIBERBTKE . (BREKEBCRESIAEMR AT, FitFIEMAER
RAKFE; (3) REHNIIGK I 2025 FxEFLr —: BTFEENN
WEEE AR 2025 2 FEFNTREATEIEE, REZWSHRKRITH
ERMIXERINIGER TR, FIFRKRITHERE.

R F5&—: BREEE. RARFET, SREKAZH KR
BEx %k, HEEEXIT. BHRIT. XL HEEBERKEE, B
BFEH. EREFTRRIT. BERITMERRITS.
REERER: hEBRZHPRME REBRBERNEFS R ARSI EE
REFET, SHRRITUES TR, FREEMME.

E R QRE TN R IR

AR A7 #H#% FEd BTH{E EPS PE

K55 2R R ) ) 2024E 2025 2024E 2025
600036.SH  #BERIT MHFKRH  39.07 9,853 5. 66 5.91 6.9 6.6
601128.SH  EIIRIT MHFXH 6.97 210 1.42 1. 67 4.9 4.2
002142.52  TRERIT HFKR® 24. 63 1,626 4.03 4.35 6.1 5.7
601288.SH  R4RIT HFKTH 5.03 17, 604 0.80 0.84 6.3 6.0

FORIRIR: Wind, EfSIESRE AT FR UM

fTIE#sE - Tl e

RIT

TR -

WESESMIM: HEgEFR JELFSTATID: 8
021-60875161 021-60875165

tianweiwei@guosen. com. cnwang j ian@guosen. com. cnh

$0980520030002 $0980518070002
ESSHRIN: BRER BRA: XIBEH
021-60933163 021-60375484
chenjunliang@guosen. com.cn | jurui | ing@guosen. com. cn
$0980519010001
minES

$RIT SPIR300

DA > g D > D > > g D g
NEASNANENANAN NI AN NG

BERISRIR: Wind, EfSIESREFRATEE

HEXRARIRE

CERITIEN 2025 4F 1 A AR- “FFiNL” RERMS5EEN=1E
1EAED 2025-01-10

(EESRMTZHRE RN ? -REPHSTIHIE) —
2025-01-08

CRMRITRIETE R A ? ~2023 SEE RITERMIADITRER S
) ——2024-12-31

(ERITHEM 2024 £F 12 A B#R-AURITR 30 AL L2 /) —
2024-12-10

{2025 FRITA B~ AR ERE-MBSERANGIE) —
2024-12-09

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

SHAELR: BRIRITRRR A AR ... 4
SRITROR BUESRIRIEILAREY : ROE FIA .o 4

A EMEE: THEIROE. TRBEFISEFRBEEM ... 4
B RITHE BB MER 6
BEER: FRBITIEEBEEIGE .. ..o 6
RBE: A AP A R . ... e e 9
ROE BE: TITIBMIEHAZERE, PREIPIRTH ... 9
FIERP BEE: 2025 G R aF M RIT . .. 13

.~ " A 15
S < 15
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& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:

*xz1:
*2:
*3:
*x4:
*5:
*o6:
x7:
7 8:

EFRNES] ESFTRE

GUOSEN SECURITIES

AT G R — B e T GDP IR . . . . 5
RITRE BUE R R B . 6
SRR T AR R IR . . 9
SRR T B . . 9
RITU R R I R . . . 10
6 R EMRIT AR T R A B 11
FE 16 RETIRIT “RERERE/ T RER 11
EHRRITEWAIEREEFEBEER . . 11
R TR R AR . . . 11
AT R B R B B R A B S . oot 12
AR E SRR T I 12
KON R R EEMRITIE R ETHRARA . . . 13
HARSRITI S SO B TR . 13
KITRR R ERAE R E M . . . e 14
SRR R T R I I T . 14
AR R T S EE R R R 7
RRSRITIE BRI TR RS . o 7
AR R I T EE R IR . 8
KIT A R E S IS EE 8
BT | B EBER BT . 9
B T K EBERAREEE . 9
RAT ROE BB . . . 12
LPR FIE B RIT R R R R IR . . . 13
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

DIESR: HARITRBRM A7

RITRT AW RIFIZILIRE : ROE F1A

BREFEINRITIROWZEERBTEES, RN ERFMIIEE. RERNRIT
DL, SENFIRAEREHITHL (EE_FRRKRIMILD,) . Bl:

Mo AlEE =2 1]
1
=(1+8 ) @A+A H+—-1
1

=A L,+A L,+A LA 2+—1

1
EEF”A 2 = - L

1

—HAMIBRARESBAESR, TMETER. ATELSH, HITMRRIR
ITHEFRAIESENFIAHTHE (HLX D , HETEERINERMZERIFME.
BREHR—ESEIMPIRE, 15%?6}*)?1‘2%3’\]@& [EIRT % ROE {RIFATE
BHANRS. i, ARBERERS, ﬁt%ﬁiﬁﬁﬁ?tqﬂ"%“ﬁiﬂ’\]ii’éi%ﬁtﬁ%ﬂ,
IR

=A = 1- )
LEHEWER = (1— ) +A +A A +— 1
= 1- ) +

1
BN, SRITEREGFH AW AT IARES (1- ) (REERINFERMBZ TSR
FIERER) « IANMTRAEFSRER ( /D A RRA A
Hep (1—= ) KERIEFEPRAFLAI A TIHNE, ( /1) M

+A +A A

REFAHEBHOHHNE, MR IF 1.0 ')'”Jﬁﬁ‘é‘_atjiﬂ’lﬂiiﬁm

?ﬁfﬁix"‘ —ﬁx—fﬂ)\’s&%mlﬂ
iR AR FTARERITER = ER/?&:.F A, BIA[9 A “HRll SRR

A EWEZE: FHA ROE. T X B Fi 250 X & i3 M
B ROE 1 PBEARIEMHX: WEHIEASWHRBERNHITR

s EIRITIRAVICEE R 2 2 )9 ROE FIAPB, BNRR AV Sk B Tl S Fnfh (&
KR, BfRPXFENMEIREH2HEXA, —A%KiE, ROE 5 PB 2IAREHIIE
XM, siXEdEE, ¢ 2— 1% TROE, dHIERE, TrA:

= )
RESTHIRSHERLRE R BRI ETEY, NRUEFRAL, ML
= a-)
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

TARIEKEIEK (¢) MIRBINIER, AEMAER BREESHMRTER, t
g KTHHEME r BF) -

- - =)
ik, ROE 5 PB IEARX. & r FEEMOIRT, MR—IRIRIT ROE 27, A4 P
thaiRst, B RAEFNE o RZU MEHTR" .

fo @%ﬁ%fﬂﬁf* J\E.iEE$ZHH$E —JJF?'L‘QEZJJ

oy mﬁ%ﬁaﬁmLmééFH%Eﬁ S5 ROE HSTHEMBE. PB LR
METH, SERTRE, EHANLERE, HSTEmiHsf RE FE.

E1: AXRITIERIER—ALHET GDP &

—— ARITEFIAERESE — & NGOPRH EIHEE
2500% r
20.00%
15.00%
10.00%
5.00%
0.00% o
— o ~— o ~— o - o - o - o - o - o — o -— o 1—\4
© @ @ 9@ o o o o 9 0 0 0 0 0.0 o oo 9 @ 9 o 0
o | B8 N 8 N ©8 N © N © N w oo W o W o O o & o O
—5.00/{3 [ o -— o -— o — o — o — o — [ ] - — [ ] -— [ ] -— o -— o
mmmmmmmmmmmmmmmmmmmmmmm
o o F F W0 oW & & = o= b b @ @ O — — ol ol o3 o3 <F
rrrrrrrrrrrrrrr S 4 4 o 4 e oo N
o o o o o o o o o o oo o o c O o O O O o O
“1000% jJed4 o4 4 o N 4 04 0 o4 0N 4 04 o o4 o4 [ R S I = R o SR o B B S B
-15.00% -

BIRRIR: WIND, EfSIEZEFIN s

B PBEEEXZFITREFIZE ( ) FXKEEN (ERP) 20

BT _ESIREIRTAEA ROE SN, M EIFRIITIE r 2SEMPBHAENS—IMEERFEE.
IR r ALY EZER (rp) FAXBEEN (ERP) JRE, FTREFIZEr R ER
THEHAE G ERE AN R RNESRN N ZRFE R T ABLHINI T EKAVE
T?Eﬂ[‘ﬁ*']iﬁ’]@?ﬁ IE*Z'J'%%%*XTEE%ﬁ(?EHKﬁE’JH\Eo BHRRRESR~
l:E1}l':P XU g 4 — SREIRAESI SIS, Rt AFNAE. BIRM
MEEZRNFEIE; H— Hﬁﬂﬂ&?h'ﬁ%i‘fﬂl‘ﬁﬂ’]ﬂx&, HIEREEENK
57(?35 SRRE, KGR ERRZFENTE—MNEHE~SEZEREESHER. X
A, MNITHERS, NEE~NIETE.
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‘ BiSits ESHTRE

BE: MITHAWEN WER

WRIBRTSCA, $RITARS AL EURT ROE FIAPB, BVATS 3% “MllEiosk”
“BREERR” . HEESMERAS, ©5FRE T, ERRFE (1) |
RN (RP) . E, SRITRFAKREET RE. TRARKHE () .« K
WY (ERP) FOSMLILLBITIAEREM (H2) .

eeh, FRIAERITREME, XADARERBEAMSHRKE, FTERIBIR
17, REEFEEENAREERSE, TR SHERE R E TR F =T
FEFRGFRONEEHWE, KPRFFEWES ROE. T E RN LR ;
MTEEKRIT, REBETEMHRMGEERARE, ROE MK RN RES
EFE. EXNMTEFANRENTH, tLMmEFasiiKkik, REEFFEESR
BREMAKRIT, BEMREERE RN TEMLSSIEEHERANK.

E2: SRITARFF AU RIR D HTAESR

Mg EHEHEERR, W
P Fix, MALEES
FEFUWE, HiESST

-

FlEETWE FliE s g HEEN

N . ROE +d
HERBHE = ROE+ (1-d) +—pg—+APB+ABPS- APB
=

_ROE-d ROE - d

r—g LL-ROE=+(1-d)
P gFmioag: ‘//E\\
C SEFES IR ER.

gf LETEEMERE.

FREFZE RS
rf ERP

FRIEIR: RNRIEM, BEREIEFSFMRERE

EER: FERMITHEAY=RIR

FYRFEIEERE: (1) HEHEASCEFRER, (2 SEREEMNE
BREE, T OSBRI R SRIRIR S 9

LEHFE W F = (1- ) +

+A +A Ay

1
AR, BRER, ERAXGHPB RETHFRANEMETHPBE, 53R
WEH PBEAE—ENES . BB LRFEETENSFANaSERiatt < E AR
MMIFEKFEANRRMELERE, TER1-3MNELERERTRER)N, XE
RE LRERRAYN. Eit, FEXRNEBTHERMNIHITN2ELL.
ET R R, BANSH T 17 K A BREWIRITAL 2024 £ 12 A 31 HEYE =4,

IERFMIEHFRFHRER (HFERERET 1 RRIT, AR 6 RIRITE
WREAHETE) o« GitsEREKER:

B BFEIER Z IFHIEFZ AR RT THT B &



& UEES

ES

WEHFHRMRE

KEIBARITRENLES, SH8 1 KIRITHE 9 RIRITIEHFFEULRE
REA 0L L, FINRIIRITIETEF RS AZ 5. 2%F1 8. 4%,

IRITARRINEESRIRA R, (1) FERRETEEAC, AEE NIRRT E R RN,
TEFAWmEERB T ROE, HEZEHMRITEWHFERM, BRI H
IMRITEA TRARHER . () SEZFMAFHERE, KITERHRSFIfG
ERANK. PMRITRENME, TEZHETEER, TIEERERR
K, AEEXREROF MRS,

AREBRITAE, (1) NKAPKITHRERGEF TAZERBITIEET,
B s ahiiR. Eit, PKEAE, MTEREMEEMIRERG, KIT
WER—DAENRERM. (2) FMRITHANZAESZHETHNY
M, KK, ERFHNMRITRHEREIMEEEEEE.

#1: PEBRITIEZFE U ETERIFD

KT BT AT KEIT
ﬁg@§W§$ A B c D E F G H I J K L M N 0 P Q
GE=&F5£4)
ROE* (1-d) : ABPS 7.5% 7.8% 7.2% 7.8% 7.0% 8. 0% 10. 4% 8. 4% 8.8% 8.1% 12.2% 9.7% 12.1% 12.9% 10.3% 6.6% 9.5%
HQ,%E 7.1% 7.7% 7.3% 6.9% 7.8% 6. 0% 5.2% 6.5% 5.0% 7.4% 1.9% 6. 6% 4.2% 6.9% 4.1% 8.0% 4.1%
A 12.3% 20.1%  20.0% 11.9% 18.1%  1.2% -12.3% -1.8% -15.3% 13.0% -23.0%  2.2% -4.6% 2.7% ~-0.5% 15.7% -5.4%
IR 1.0%  1.6%  1.4% 0.9%  1.3%  0.1%  -1.1%  -0.2% -1.3%  1.1% -2.5%  0.6% -0.1% 0.8%  0.1% 1.1% -0.4%
HRRUEESE (JBRY)  28.0% 37.3%  36.1% 27.6% 34.4% 15.4%  2.0% 12.9% -3.1% 29.6% —11.7% 18.8% 11.0% 22.9% 13.8% 31.5% 7.7%
SERRUEE =R 29.0% 38.1%  37.2% 28.8% 35.1%  15.4% 3.3%  13.7%  -3.2%  30.2% -10.3%  20.0% 12.8% 25.4% 15.5% 32.3% 9.3%
e 1.0% 0.8  1.1% 1.1%  0.8%  0.1%  1.4%  0.8%  0.1%  0.6%  1.4%  1.1% 1.8% 2.5% 1.6% 0.9% 0.3%
BRERIE: WIND, ARAE, EEIEFESFMRAEE. . WERAERTOAFNHREKE, TE.
#2: FRIRITIE A FEFUBERRS

XiT BT AT KEIT
ﬁgng§$ A B c D E F G H I J K L M N 0 P Q
GEREFEW) -
ROE* (1-d) : ABPS 7.8% 7.9% 7.5% 8. 1% 7.3% 8.2% 10. 6% 9. 0% 9. 0% 8. 0% 12. 5% 10. 0% 11.0% 12.3% 9. 2% 6.5% 9.3%
HQ,%E 6. 8% 7. 4% 7.3% 6. 6% 8. 1% 5. 7% 4. 6% 6. 0% 3.5% 6.9% 1. 8% 6. 6% 4. 0% 6.5% 3. 6% 7.0% 3.8%
A 1.1%  5.6%  6.8% 1.1%  6.1% -3.0% -6.1% -4.2% -12.2%  0.5% -12.8% -0.9% 1.2% 3.8% -8.4% -3.0% —4.9%
IR 0.1%  0.5%  0.5% 0.1%  0.5% -0.2% -0.5% -0.4% ~-1.0%  0.1% -1.3%  0.1%  0.5% 0.7% -0.5% 0.0% —0.4%
RS SE (B8R  15.8%  21.5%  22.2% 15.9% 22.0% 10.7%  8.4% 10.4% -0.8% 15.5%  0.0% 15.5% 16.2% 23.1% 3.6% 10.2% 7.7%
SERRUEE =R 16.5%  22.1%  22.6% 16.8% 22.1% 10.0% 10.0%  11.1%  —0.9%  15.5% 1.8% 16.9% 17.7% 25.3% 4.8% 10.9% 8.8%
e 0.7%  0.6%  0.5% 0.9%  0.2% -0.5% 1.6% 0.7%  0.0%  0.1%  1.8%  1.3%  1.3% 2.2% 1.2% 0.7% 0.3%

BRISKIE: WIND, ARANE

, EfFIEREF R

1B SWIRIEL Z [EHI R AR B T BAIE 7
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GUOSEN SECURITIES

#23: AERIRITIEHFF U EEFD

XiT BART WEIT
%ﬁfigﬁ? A B c D E G H I J K L
ROE* (1-d) : ABPS 8.9% 8.9% 8. 1% 9. 0% 7.7% 10. 8% 10. 4% 9. 8% 8. 4% 13.1%  11.1%
R ez 6.8% 7.3% 7. 0% 6. 4% 7. 4% 4.8% 5. 7% 2.7% 5. 9% 2. 8% 7. 6%
A -0. 3% 0. 0% 0. 2% -1.7% -0.5% 0. 6% -4.5% -7.8% -5.8%  -3.3%  -1.5%
RN IR 0. 0% 0. 0% 0. 0% -0.1% 0. 0% 0. 3% -0. 5% -0. 5% -0. 4% 0. 0% 0. 0%
HRWEE (RERD) 15.5%  16.3% 15. 4% 13. 7% 14. 7% 16. 3% 1. 1% 3.9% 7.9% 12. 2% 17. 0%
SERRIGEE R 16.4%  17.3% 15. 9% 15. 0% 14. 8% 18. 2% 12. 2% 5. 2% 8. 4% 14.8%  18.8%
B 0. 9% 0. 9% 0. 6% 1.2% 0. 1% 1.8% 1. 0% 1.3% 0. 3% 2. 5% 1.8%

FERIKIR: WIND, ARAE, EUFIESFEFMSAEE

B, BAIRRT ZRIARXBRBITETFEFFEREE. MTFKRITA, EX
SWEN, HEWHEEESRET ROE, 1R 2017 £ 2024 EHEET K AL
THk. HEXITABERZEFEMREAR, AtTE+EREREREREERN
fa. MFRMITI, HETHREFWEETERR, BEE+ER4EHESRSE
Ak, &t?%ﬁﬁk%i%o SFEIT K, FRIFEBRWEFRIFEEREK, than 2015
.\ 2016 0 2021 FHFAWEEEERIETF ROE, 2017-2019 £F1 2022-2023 FHF
BRENFEZREETIIRE.

H5N, ALK HL 2020 FZ AT = FERITREL N B RZ2—BH, AZKITHEE
EJJIIJEF?Z—ﬁﬁ/J\:FEPIJ\%EFL BIVARBERER TUSREMNESR, KTRFIR
ARE, FPRITUSHERTENBEIR K. 182020 F2 /5, LHRE 2022 FLUK
ZRIRMTHEZENFRZEERF, RIT | FEREIT K fAE7E 2022-2023 FE{E
jcfllaaIEI/%, 2024 fﬁlﬂﬁﬁﬂ’l’g 1E'Aj<1T1E1Eiﬂﬁ9+kmmJ:ﬁo 2022-2024 £ =K

F4: KITA R+ EEEHBEREE
EERFRNEEER: 20154F 2016 4F 20174 20184 2019 4F 2020 4F 2021 4F 2022 £F 2023 £ 2024 £

=% ERF E+E
CAGR  CAGR  CAGR

ROE* (1-d) : ABPS 11. 4% 10. 3% 9.8% 9.3% 8.8% 8.3% 8. 4% 8. 0% 7.5% 6.9% 7.5% 7.8% 8.9%
BEaE= 7.2% 7.5% 7.8% 5. 4% 6. 4% 5.7% 6.9% 7. 4% 7.5%  6.4% 7.1% 6.8% 6.8%
A -13. 4% -8.0%  35.7%  —18.9% 5.4% -17.3% -10.1% -7.8% 8.3% 41.8%  12.3% 1.1%  -0.3%
ﬁﬂl}ﬁ -1.5% 0. 8% 3.5% -1.8% 0.5% -1.4% -0. 8% =0. 6% 0. 6% 2.9% 1.0% 0.1% 0. 0%
HRGEE (BR) 3.8% 9.1%  56.8% -6.0%  21.1%  -4.8% 4.4% 7.0%  23.9% 58.1%  28.0%  15.8%  15.5%
SERRYSEE R 7.5% 9. 6% 55. 3% -5. 2% 22.7% -4. 7% 4.7% 7.5%  25.4%  59.3% 29. 0% 16. 5% 16. 4%
15'5% 3.7% 0. 6% -1.5% 0.8% 1. 6% 0.1% 0.3% 0.5% 1.5% 1.2% 1. 0% 0.7% 0.9%

FRIRIR: WIND, ARG, EUSIESFEFMAmER

1B SWIRIEL Z [EHI R AR B T BAIE 8



—
E{EilE ARk E
GUOSEN SECURITIES
=5 BRIMT | E+EEBEHBEUEE
= = =
HERFRERE 201546 20164 20174 20184 2019 £ 2020 £ 2021 f 2022 & 2023 £ 2024 & LCA_kaﬁ chéf Lé;zf
ROE* (1-d) : ABPS 12. 2% 10.9%  10.3% 10. 1% 9.7% 8. 6% 9.8%  11.0% 8.1%  7.4% 8. 8% 9.0% 9.8%
Hﬁ:%i 1. 8% 2.1% 1. 6% 1.2% 2.8% 1.2% 1.2% 1. 8% 5. 6% 7.7% 5.0% 3.5% 2.7%
A -25.7%  -18.1%  33.7%  -34.2%  57.9%  11.0% —22.4% -27.5% -33.7% 26.4% -15.3% -12.2%  -7.8%
IR -3.1% -2.0% 3.5% -3.5% 5. 6% 1.0%  -2.2%  -3.0% -2.7%  2.0%  -1.3%  -1.0%  -0.5%
HRWEE (BE) -14.9% ~7.0%  49.2%  -26.3%  76.0%  21.8% -13.5% —17.7% -22.8% 43.4%  -3.1%  —0.8% 3.9%
SCPRUES R —6. 4% -5. 6% 50. 4% -27.1% 79. 0% 21.1%  -13.0% —17.1% -24.5%  44.8% -3.2% -0. 9% 5.2%
R 8. 5% 1. 4% 1.3% -0. 8% 3.1%  -0.6% 0.5%  0.6%  -1.6%  1.4% 0.1% 0. 0% 1.3%
BRERIR: WIND, ARASE, EEIESHEFMRAER
x6: WAITK I E+FEEBEFEHBUEE
= i i
HERFRERE 201546 20164 20174 20184 2019 £ 2020 £ 2021 £ 2022 & 2023 £ 2024 & =% AR AT
CAGR  CAGR  CAGR
ROE*(1—-d) : ABPS 11.9% 14. 2% 14. 5% 14. 5% 13.7% 12. 6% 13.2% 12.9% 12. 2% 11.5% 12.2% 12. 5% 13.1%
Hﬁ:%i 5.8% 3.3% 4.5% 2.3% 3.4% 1.9% 1.5% 1.2% 1.7% 2.9% 1.9% 1. 8% 2.8%
A 2.6% -2.3%  27.9%  -24.4%  46.4%  14.0%  -2.9% -24.2% -45.2%  9.8% -23.0% -—12.8%  -3.3%
IR 0.3% -0. 3% 4.0% -3.5% 6. 4% 1.8%  -0.4%  -3.1%  -5.5%  1.1%  -2.5%  -1.3% 0. 0%
HRWEE (BE) 20. 7% 14.8%  50.9%  -11.1%  69.9%  30.3%  11.4% -13.2% -36.8% 25.4% —11.7% 0.0%  12.2%
SERRIGEE R 26. 7% 15.3%  45.1% -4.0%  79.6%  29.7%  16.5% -12.5% -35.1%  27.4%  -10.3% 1.8%  14.8%
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