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2025 F02 A 11 8

B4 2 A 10 B, F BT AA 2024 b th Ik 2024 F, EIE LI
A 134.981270, Fl bb 38 K 8.22%; )24 44118 42.64 1270, F He 38 % 20.16%:
Aar R 4R I B & 11.51%, e E#423F 0.80pct.

BE:

> WMk, MAAAEIE K. B E 2024 FR, FHBRITRTERA
6899.63 12T, FlHIEK 13.48%. 2 &4 3406.90 1271, Flrigk
13.53%, ¥4ik4x 2024Q3 K42 0.36pct. #H H4RATAE) B LM F 4
A, KAXREGEEAEETHR LS, K 2024 EFF 1A, AHEGHK.
GERH. FREHIG YA DAL THRT R, B E 2024 XK,
F BARAT 1R B8 6,450.63 1070, b 2023 RI¥gAr 770.17 127, Rl
¥ K 13.56%, ¥, B P 45551 4,320.24 1070, tb L4 R 3EIm 459.62
f27t, FkIEE 11.91%.

> AEMER B 20%, LERIAFR. 2024 F, FHBATEIE LN
134.98 12T, Flpig%k 8.22%, ¥ik4x 2024Q1-Q3 ¥k 8pct. 2024
F BARAT)IE4 A 42.64 1270, FI3gK 20.16%, k445 F 4
¥¥ 457pct. H BHAATIRAM., R4 IR, RBHERELM, &
FUG TN PR, BBPIRRT. 2024 F, FBHBATRTE SR
A EE A 11.51%, 48 2023 £ 0.8pct. ARAEH AT = F 64 R I,
BAVAA, RiFEZRF HRATRHEINME, B FH LT, B
AR IR 3 K.

> RRETH3bp, REXLAREAHLRE. BE 2024 K, FHBITR
RAFHE 1.14%, 42 2024Q3 K T4 1BP, 4 2023 4 K T4 4BP, A
FA kBT T, 4 T4, 2024 RKEFEF 241.32%, &
2024Q3 KA 15.36pct, K& ZLATRBFLERI;. RMIKA, F Hik
ATV E EARAFI, RAFHEIRAMBES, PHEIERR, TR
FAA AR L,

> AATRERFPAR: FHBATLGERIAKLF, ErIFR 4L, ikt
K. #ligd, 4E. BEFARO NI, FRBRFLERE, §
FRERMEGST, FAL—F 5%, NN, 2024-2026 F)254F)
W3k 5 A A 20.16%. 15.15%. 18.23%, 2024-2026 4 EPS 4% 4
0.73 L. 0.84 L. 1.00 T. HALT “WEH” F4.

> REEF: L54E4A G R, WEBRM T, 2Fk TAREF.
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T2 W 54547 2022A 2023A 2024E 2025E
R3S ONEW ) 11,644.01 12,472.28 13,497.95 14,942.96
K E YoY % 4.56 7.11 8.22 10.71
yajg,ﬂfa\\a AR 3,082.78 3,548.60 4,263.96 4,910.00
(B 7 L)

K E YoY% 5.48 15.11 20.16 15.15
EPS(#i#) () 0.53 0.61 0.73 0.84
A E PIE(Z) 5.32 4.35 5.56 4.82

T AR PIB(12) 0.56 0.47 0.65 0.59

FARI: wind, ERIERFL F TR, #2025 £ 2 A 11 HKEH

2026E
16,695.95
11.73

5,805.09

18.23
1.00
4.08
0.54
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A 1. 2024 L AF EK 8.2% B 2: 2024 ya#4F)E3 K 20.16%
e — —— | =53 Nk T 5]
_'E'ﬂ.kl&)\ ({Z:TG) E‘tt (EiEH) }3'51%*.]1@ ('1Zr7'|3) E”:b (EEE)
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120 - 30% o | . ' '
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80 - \ ; 20
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0585558505 850585038% (A I A TR AT CA TR AT R
S48 AN AN LSS SS S A S A N AN S A AN
QUINQLNINRNINQNINQNIN RSQORNRORYRORIRRYR oS
N N o N N N o N — N N N [22] N (2]
o o o o o AN N N N N
N N N N N o o o o o
N N N N N
HAFN: 2d] 24, Wind, 15Z2ERBFL HAH A 2Na] 24, Wind, 15 ZZERGFL F o
A 3: 2024Q3 F H4BAT4HEE 1.75% B 4: FHBATR AR RE K
— FEE-NTHE%) m FrERT (127T) Rt (i)
2.3 1 8000 - 30%
2.2 A 7000 A 25%
2.1 1 6000 -
2 20%
194 5000 ' I
18 | 4000 A 15%
1.7 - 3000 -1 10%
1.6 - 2000 A
1.5 HIIImIq:IHIIImI<IHIIImI<I\—|IIImI<IHIIImI 1000 A I |I 5%
Qo 0o 0O O0d QNN OO OT O 0 N 0%
L848d8a8884888a838 4 ' '
S o8 RoeTIIoadIlIocI o QQD'O’QQ) (LQQ)'{I’QQ)'\(L ,\Q‘b,\f],
N o N — N N N (2] N (2] Q)' O_) 9 ' N N (1; (v ‘b’ s (% %
S S S S S & & o P 0'1' AN N N N U
13 Y I3 Y 5 2 A P 2 R S R i
FALEIE: 2Na] 22, Wind, 152 7ERBFL F oo FALEIE: 2Na] o, Wind, 152 7ERBFL F oo
B 5. RREFETA B 6: Hu—BEALR R
— FREHE — O — R A TR (%) —RRRTEE(%)

1.80% - — R (%)

1.70% A 19 -

1.60% - 17

1.50% 1 15 V\/f-/\_\/\

1.40% 13 -

1.30% - 11 +

1.20% - 9 1 N ST N —

1.10% - 71

1.00% A S
’\"{L@'Q(b@'@m Q‘bq, @f» Q‘bq, @m"'&fﬂ'@m &m qu“&m""@ d(\:\1’992’9&6‘992'1991'991'991&01&01@92@9;@&b‘&

S S S S P S S S L A A N L A 2 ¢
FALEIE: 2Na] o2, Wind, 152 ERFEL F oo FALE R : a2z, Wind, 7ERERHL Foo

IR RS —
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K7 A& $E B #EA 2 EHA
St EE 2022A 2023A 2024E 2025E 2026E St FE 2022A 2023A 2024E 2025E 2026E
B 269,029 300,090 340,690 381,573 427,362 X ON 11,644 12,472 13,498 14,943 16,696
A (7,137) (7,997) (7,993) (7,774) (7,633) FLEHA 19,830 21,140 22,602 24,139 25,828
A BRAET 357,022 393,753 452,816 502,625 562,941 ) BN 8,288 9,282 10,151 10,941 11,838
FARRAT 27,825 31,044 35,750 40,398 39,943 FF O 1,445 1,587 1,745 1,920 2,150
5] Ak 7 = 10,733 30,176 38,334 51,662 73,206 EVUE S RIIN 1,911 1,604 1,602 2,083 2,708
T = 529,614 607,985 689,963 777,434 866,444 EE IR IN 3,254 3,043 3,347 4,002 4,858
DT 348,043 395,467 446,878 504,972 570,619 WA (147) (156) (302) (313) (285)
Rk 4 63,139 78,448 94,267 109,511 127,993 LHAEEE (4,072)  (4,360) (4,468) (4,931) (5,510)
KA A 74,867 89,270 98,643 108,507 108,507 T TION 8 9 10 10 10
RATEH 493,021 568,046 645,063 728,740 813,271 AR 7,431 7,965 8,728 9,697 10,894
AR A 36,593 39,939 44,900 48,695 53,174 P = WAL K (4,295) (4,032) (4,052) (4,254) (4,595)
AR B FRAR 529,614 607,985 689,963 777,434 866,444 ALAT AR 3,136 3,933 4,676 5,443 6,300
B AR 3,168 3,671 4,396 5,062 5,985
V2B BT 4 A 3,083 3,549 4,264 4,910 5,805
B A BALFEHHT b g k&
i 2022A 2023A 2024E 2025E 2026E i 2022A 2023A 2024E 2025E 2026E
A F) BN 1.58% 1.63% 1.56% 1.49% 1.44% RN 4.56% 7.11% 8.22% 10.71% 11.73%
A AR A) BN 0.62% 0.53% 0.52% 0.55% 0.59% RAEFTA)E 2.88% 7.19% 9.58% 11.10% 12.34%
RN 2.21% 2.19% 2.08% 2.04% 2.03% )3 B AT 5 A 5.48% 15.11% 20.16% 15.15% 18.23%
W
Falk F ok 0.80% 0.79% 0.73% 0.71% 0.71% RN ON 8.41% 11.99% 9.36% 7.78% 8.21%
RAFTA)E 1.41% 1.40% 1.34% 1.32% 1.33% HF Lo -26.09% 9.78% 10.00% 10.00% 12.00%
T 7= BALAR 0.82% 0.71% 0.62% 0.58% 0.56% A &N -6.10% -6.48% 10.00% 19.57% 21.37%
ALAT A 0.60% 0.69% 0.72% 0.74% 0.77% ALAT A -2.77% 25.43% 18.89% 16.39% 15.74%
Flak -0.01% 0.05% 0.04% 0.05% 0.04% #Ja ALiE 5.82% 15.91% 19.73% 15.15% 18.23%
ROAA . 76% T7% .68% .69% .73% -
0.76% 0 ( 0.68% 0.69% 0.73% Fe eI
0, 0, 0, 0, 0,
ROAE 11.43% 11.40% 10.36% 10.82% 11.75% SR 2022A 2023A 2024E 2025E 2026E
_ 0.53 0.61 0.73 0.84 1.00
EPS(L/M)
o 5.05 5.61 6.23 6.86 7.60
EIZ-;M&IEI _,i. BVPS(7L/K)
4it4AE  2022A  2023A  2024E  2025E  2026E fﬁ ’iﬁ% A 128 1.37 1.50 1.67 1.87
JUIIR,
ERS it £ 20.27% 16.50% 14.50% 15.00% 15.50% PEE) 5.32 4.35 5.56 4.82 4.08
E < o 10.17% 11.55% 13.53% 12.00% 12.00% PBUE) 0.56 0.47 0.65 0.59 0.54
AHHEK (AA)
&) 9.46% 13.63% 13.00% 13.00% 13.00% .
FARIL
; & 3 e 0, 0, 0, 0, 0, .
i—‘rékﬁqi)\/, 12.41% 12.72% 12.93% 12.85% 12.88% LR 2022A 2023A 2024E 2025E 2026E
ARAMN 34.99% 34.96% 33.10% 33.00% 33.00% s —REARE 8.75% 8.42% 8.83% 8.94% 9.03%
%
% FRBFAEALALE -1.01% 6.66% 6.00% 7.00% 5.00% PR 10.69% 10.10% 10.55% 10.51% 10.46%
e =
P 13.56% 12.79% 13.03% 13.15% 13.27%

T 62.96% 63.32% 64.00% 64.50% 65.00%
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FRERIE, ZRIERFRF SRITRESNIF, ZFRKFME, FTHRT P EEE R
R AR P, B|EIERF, 2023 Fm AT KIERF LT, NELFRLFRTL
B, T 2B E2RITITL, QI ETRITRTZHE, BWTLREVF. 2 . K
. ARINIAIIR T,



srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEFRIEF R 5 A METHEE L, IR HEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 RA
BB BN R i XT we X TR FIRA

FEN: BhAastiz T AR 15% AL, A AT RARAEAL A

ARE R AL ERH - 7K 300

i QAT RAREA); R IR AT T AL 5%~15%; ik ITAAgH G E R AR

R REAAZAAR 6 N BA: st KR S £ 5% ), Ak TR TR,

Mo
Tl BN EBTEAESKAT.

RBEHR =

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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