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T REZE/EFIHTRMT B E AN 25, 228 25,115 31, 579 25, 461 23, 138 18, 014 4,717
V124 0 264 -19 -9% -22 -8%

FRISRIR:

ARRE, EEEREFMRAEE

SRS S : MESTE

PEEEEINREM T ARTFREMMSZI S, I EEEERIT. IE5H. A%k,
g, SRMMEBYS. ARLINTHARKER, {82020 F2LTREE. MRS EHIRIGALTLY, HiE

FRRERTEFEURERTIAEIRL.
*2: PEFBAEMRS ST LRER

> BERTRVEELNSATAR, TROERHESRENTE. 2028 £k, BRRTESSERZNR
RIS IAREM 424, 204 FOFER, FAHRITASBHC030 LT, FRIHE 2 844, LHare

(Bh: BA s

%) WA (=174 HarFia 1z a B~
ERSRIT 11824 70% 1642 54% 503028
{S35ES 2350 14% 624 20% 77390
SBEE 727 4% 375 12% 11082
FixeH 1962 12% 417, 14% 79050

TRBRIR: ARANE, BEIESEFMRmEE

1€ ROE /3 5. 1%,

B RAR AR E DA RAAI L, iF 500 3R 1E L2 )6 69 257 5 .

E: ALBIEHR AT FTHE. NSO, BEIERRD AR E) - 2T (R AR:

CEFIERGFA R ) K

NEEE. FREMMERES

15



16: FEARIIRITHR IR IBRMLE

m— R RITEEE (AT — Rl (G

600000 1 - 14%
- 12%
500000 <
- 10%
400000 1 - 8%
- %
300000 4
4%
200000 - 2%
- 0%
100000
2%
0 A T T T T T T —4%
2018712731 2019712731 2020/12/31  2021/12/31  2022/12/31  2023/12/31  2024/6/30
BRSRIR: ARNE, EEITESEFMAEmE
E17: FEEtRITILJL4E ROA. ROE [E%
—— FRIRITROE () = R SRITROA
8. 00% - - 0. 80%
7. 50% A
- 0. 75%
7. 00% A
- 0. T0%
6. 50% 1
6. 00% 4 - 0. 65%
5. 50%
- 0. 60%
5. 00%
- 0. 55%
4. 50% 1
4. 00% 0. 50%

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

FRBRIE: QRNE, BREIESSFHRATEE

R IREARE DI RAAIL B, % 508 i E L6 0 R 7 5 ¥,
E: OALHAEN R AT HWE. NS TA, BEIERBA RS - 2T (AR

CEFIERGFA R ) K
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> HEFEZRBIZERIESFEEFARFRIES. 8

E18: FE

BRIT A RESFAEREF

3. 00% 1

2. 50% A

2. 00% A

1. 50% 1

1. 00%

0. 50% 1

0. 00%

— RREHE

201812/31 201912731 202012/31 20112/31 202212/

202312/ 2024/6/30

BHRPRIR :

ARNE, EFIEFEFMRAER

BREEEEIS.

SIKIESE A BRED AR, FEBE

xFFE

H 78. 67%HIB% 1. 2024 FE=FFE K, 1—L11E#3ﬂ:;ﬁ,b\§ﬁ 852 27T, BI=ZEESFIL ROE A 6.5%, EiXiFEMNE

BWARBELW S

BEWLSEMEEWS.

(SR EMLE (BAT) —EtE

Q0000 - - 40%
80000 S - 35%
70000 - | aox
&0000

- 25%
50000 -

L 20%
40000

- 15%
30000 -
20000 - 10%
10000 - %

2018/12/31  2019/12/31  2020112/31 2021/12/31 2022/12/31  2023/12/31  2024/6/30
BRIRIE: Wind, EEIEREFMRTER
AR E IR E AT RAAIN S, HH L AR ELZ G T F Ao
VA LB R B B T /\5]3"7:‘%%, EZIE AR A TR 8] - A br (RAR: “BEAZIEAZFHFA R ) %32

E:

17



[&20: {5IAIEZ% ROA, ROE &FHREKT

—— fEIAIESHROE  —— {SIAIEZFR0A

12.00% 1 - 2. 50%

10.00% -
- 2. 00%

8. 00%
- 1. 50%

6. 00% -
- 1. 00%

4. 00%
_ - 0. 50%

2. 00% -
0. 00% T T T T T T 0. 00%

2018/12/31 2019/12/31 2020/12/31 202112/31 202212/31  2023/12/31  2024/6/30

FERIKIR: Wind, EISIESHEFMTAEE

> HEERBITSAEREARGIEINS, BHEH 93. 75%8IE %Y. 2024 E-FEKR, SAEHEREZLATH
3229 27T, EIFLERIAN 6 127T.

E21: EREREEESRIA 2024 FF R FXRBEK

EAERERESRE (LT

3500
3000 A
2500 A

2000 A

1500 1
1000 A
500 + I

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

FRIRIR: RRNE, EfEEHEFMREE

> FEERBEIEESHEFRERIS, HEH 99. 98%HIBEH. 2024 E-FER, EAXLHENEENIES 791
27T, BEYIBERE . 2023 4 ROA 7 0. 90%, ROE J 8. 4%.

RS R E AT RAAILE, 37 Fob TR E LG 8 3t 5 9.
i ALRAESH R R W AD’]’FT%’*‘P, EZEF N A TR &) - AR (AAR: “BEARIERZFHTH” ) ¥



2: EEEMEEAETH

— EAEEETEE (BAT) —[E
90000 1 - 35%
80000 - 30%
70000 - - 25%
60000 - 20%
50000 - 15%
40000 - 10%
30000 - )
20000 - )
10000 - -5%
0 - . . : - . . - -10%
2018/12/31  2019/12/31 2020/12/31 2021/12/31 2022/12/31 2023/12/31  2024/6/30
BRRIE: ARAE, BEIESEFHRAER
[ 23: {51547 ROA 5 ROE EFH
— {FiKEFROA ——{SiAEFEROE
1. 00% 1 - 9. 0%
0. 90% L 8. 0%
0. 80% 1 L 2 o
0. 70%
- 6. 0%
0. 60%
- 5. 0%
0. 50% 1
- 4. 0%
0. 40%
- 3.0%
0. 30%
0. 20% 1 [20%
0. 10% - 1. 0%
0. 00% 0.0%

201812/ 2019/12/31 2020/12/31 2021112/

202212/31 202312/

FERIKIR: Wind, EISIESHEFMAEE

RRAIH: XERTBIEBK

NRALEHRE, RENRARE~REREL (BREAREREMEME~RERK) « FIEH, FEHEER

AN\ R TEHBMFIE b A AT L o

B RAR AR E DA RAAI L, iF 500 3R 1E L2 )6 69 257 5 .
E: OALHAEN R AT HWE. NS TA, BEIERBA RS - 2T (AR

CERBIERBHFARL ) ¥
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24: 2024 Y F R EFIER AL

H At AR RS
9%

BFRAEIRE
14%

R T EE
4]

FLHERE
&%

FB3H
&4%

FRBRIE: QRNE, BREIEFSFHRATEE

> BEBEMEAFEZGRMUMKERATENEMES” (A0 FEMRE, FERBE™GRIT. FEeEMT
RAFLEHEXI S, BEEWMELE S FZWLE, 5IFA0AC §REBZMELGhELEBR T, BMNMALRE
FEE9 30%, B BRWIHEAES RENNEASHIRS LR, FEEIEETES SEERNEZImIEARA K, FUtHE
MAC HREFHLLERFRIFIRE. R “EFERERK/EIFRFRM AC” FREENFERAMARIE/LEFRAE
2%kEH

B 25: “EFEREIRSK/HIVISIEEN AC” RJLETE 2%E A

= & P R R /BRI ST RURLAC

3. 00% 1

2. 50% 1

2. 00% -
1. 50% 7
1. 00% <
0. 50%

2019712/ 2020/12/31 2021/12/3 2022/12/3 2023/12/3 2024/6/30

FRBRIE: QRNE, BREIESSFHRATEE

> FIEXUHRBERNFL. PEGFEINAGR/ILFRBRITEAMGR, £R “FESXH/HMARFEHAGR" HEgE
BRI LERAE 3 1%ER.

B R AREAARE DI RAAM L, iF 408 1835 1 L5 89 %57 5 B 20
E: ALEIE R A E HME. /\‘ﬂ T, lfﬂi%‘ﬂﬁ’n‘ﬁf‘ﬁ’&? - FF R (RAR: “BREIERZFFARI” ) K



26: “FEXH/HANMARFHLE” EAFES 1%ES

= | B3/ BT R T fa sk

4. 00% 1

3. 50% 1

3. 00% A
2. 50% 1
2. 00% -
1. 50% 1
1. 00% A
0. 50%

2018/12/31  2019/12/31  2020/12/31  2021/12/31  202212/31  2023/12/31 2024/6/30

BRERIR: ARAE, EfFIESEFMER

> BFISHERARBEEMS~. E/LEZE~TUFERTEEW, FEM~NEFNRBIWE, BETH 20%E
f.

E27: [Fist = EFRKE

= (SR B HE T

40% 1
35% 1

30% 1

25% 1
20% 1
15% 1
10% A
%

2018/12/31 2019112/31 2020/12/31 2021112/31 202212/31 2023/12/31 2024/6/30

FRIRIR: RRNE, EEEHEFMREE

> &hE, “RIFMEEMRA/EWEN (SEERAGEQRMS) ” E144EHKD, SEEEMNRE.

R IREARE DI RAAIL B, % 508 i E L6 0 R 7 5 ¥, 21
E: ALHIEH R AT TWE. AT, BREILARDATENS - 2FF R (R “BREIEASFAR ) ¥



E28: “RIFMEEMRA/ EWEN (SKEREGEQRNWS) 7 7 14EH KD

= 53 T e B b Al B
18% 1

16%

14%
12% -
10% 1
gy -
&%
4% -
7 |
o . . v i ;

2019/12/31 2020/12/31 201123 2022/12/3 202312/ 2024/6/30

FRPRIR: ARNE, EEEREFMREE

N %=
BT : SRR
RigaiiRE
FATXT A BB P E BRI E EZFRIZINT :
(1) WHREELNS: FiFH 2025 FREZFIERLET, RITLEFTRWENRE, ARARMEELTIRE
FERERIHREFEE, WHEERW ZSWERNGECTEEF.
(2) WHELAEWS: EEFEXRTIH, XBITFRESHBIFHER L. BEEHIRFERTIT, FitWaEERd
BERTE.
(3) RERWS: FEERISEIEKEE. FH “RERLSVN/REREZHNKENE” TEE RN
RE5ERITIF ) ROE HHX MRS, Wind —BFUNERARFKILER KT ROE RIFFAE, FEEFiHERER W FZU
HEFRIFE AR ERKE.
(4) HEARAREAWS: BJLEMEEKERARE, WERBLLERRE, RIgERFSERFTER.
(5) FREZFAR: TELEHMTRETIRERTIEKERE, WATE. MEREZFIFE, MItAREE
WEENELR, SiAtmaEERNERIEE. EFRLGTE.
(6) €RRSFAT: BREFRITARLEARR, FitiSEERARNEST KRR, re&BT Il BaititF
WdeHl, BEAmMES RN SRS FABRFKNEZHEIGEIBIEK, WNRIZRERENEEK.
(7) BRATL: 2024 £ HUFAEFERRUREEMREEMEN, FiHEARAERFSA, 2025 FHEERF
27, MIHEARAREZRLER; MHEETAFERTIT, AERAKRER; Bk THMEE s/ gl
WBNRIFFEE .
(8) BEfban/ eI, BFEMBNELEDT. FRIEMERULIEZIERF EFESEFHRBERFTALT,

B RARE AR E DT RAAIE, F 500 R E L6 6 7~ o 22
E: ALKIEAREOEF HHFE. NE TR, BREIERRD AR - 2FF R (R “BEEIERZFFALN ) %2



RSk = SR b S5 T 18] 3=

B EIRBRIZEM, BA1SEIAF 2024-2026 FEWWN (EBHERAEANRNER) 55)A4 779/780/785 27T, [t
1R 5> Bl J3-5. 6%/0. 1%/0. 7%, VAR AR E B RS FI5E 24/40/47 27T, [EIELIGE S H -

43. 2%/67. 2%/16. 0%,

*®3: RK=ZFAGTME R

(g1 : BAT 2022A 2023A 2024E] 2025E| 2026E
BN (RHEREEATNIS) 89, 971 82, 602 77,937 77,986 78, 498
He: ieE2all FiA 9,974 9,934 10, 197, 11,192 11,192
Wy E4E 2600 SSUTA 10, 071 6,084 3, 439) 1,709 570
fREER SN 9,772 8, 755 3,324 3,490 3, 665
BATEMT REAESHAN 6, 450) 3, 630 7, 625 8, 006 8, 407
AREFFOARAFRESWHBN 23,138 18, 012 14, 885 14, 077 14,077
SRARE FATBA 24,255 32,565 34,845 35, 890) 36,967
Bl A 79, 467 74, 397 73,278 70, 197 69, 466
Heh: glER% 13, 258 9, 749 11, 479 10, 09| 8, 760
FEAZH 40, 081 44, 081 42,809 41,791 42,315
FREERE 12, 860) 7,717 6, 865 6,179 6,179
e FERRIFERRENEE 5,202 3,941 2,238 3, 741 4,339
EBERR2FE 5, 302 4,264 2, 421 4,048 4,694
B [ -13.1 -8 2 -5 6 01 0.7%
Blg AR -5.6 -6. 4 -1.5 4.2 -1. 0%
ZERF AT -52.0 -19.6 -43. 2% 67.2 16. 0%

FRIRIR: Wind, EISIESEFMTRERE

8 FI M BB 54

MEMEWmS, FEREHENRFTNEZRRA, EFERANAHELE. RNEFRBR THITO T8RN

T

=4 BRMSTER

(8fL: BAT) 2020A 2021A 2022A 2023A 2024E 2025E 2026E
FMFN : "B AR/ BRI AC R I JLEER S, &% 2019 Sk FH 1. 5%

EERRRAE 12158 11035 5302 4263 2421 5558 5478
YoY 1.9% -9.2% -52.0% -19. 6% -43.2% 129.6% -1.5%
TR ;B ARAER S/ HAFI SYERFN AC"TE 2025 £ 2.1% - 2026 Fit—HEE 1.8%

EERERRNE 12158 11035 5302 4263 2421 4048 4694
YoY 1.9% -9.2% -52.0% -19. 6% -43.2% 67.2% 16.0%
AETFGR : " BRI/ HAAN SR A0 ACH BILILEE R, S8 2020 ££kFH 2. 5%

EERERRNE 12158 11035 5302 4263 2421 3040 2897
YoY 1.9% -9.2% -52.0% -19. 6% -43.2% 25.6% -4.7%
BRIRIE: Wind, EMRIEREFMRATEERE

BFRARE R AN RAAN L, F5LHEELZBYETE . 23

E: ALBIEAKR AT THE, N TR, BEIERRD AR S - EFF A (AR

CEFIERGFA R ) K



EESHFERN

FAR A a3 EREN G ER G EZREEARNSENERXE.

HxtbE

FAER =M Ez DDM R BUFHTIAE, HXBRIRWT:

=5 — ZMERE

(Bfii: HAIT)| 2023  2024E| 20258 2026E] 2027E|  2028E| 2029E  2030E| 2031E| 2032E  2033E| 2034E 20356  2036E
R 160081 160756 163813 166849 169903 172666] 175594 178699] 181989 185477] 189175] 193094 197248] 201652
$83% ROE 2.7 1.5% 2.54  2.8Y4 2.94 3.1% 3. 24 3.34  3.5Y4 3. 6% 3. 74 3.94 4.0% 4.2%
VA% F3E 4264 2421 a048] 4694  497¢] 5274 5591 5926] 6282 6659 7058 7482 7931 8406
Ik -19.6% -43.2%  67.2%  16.0% 64 64 6% 64 6% 64 64 6% 64 6%
AR 41% 41% 41% 41% 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%
BRI 1746 991 1657, 1922 2511 2662 2822 2991 3171 3361 3563 3774 4003 4243
BRBRIR: Wind, EMSIESEFRETEE
Fo: HibfRig
TR EEE 1. WE BRI KR 6%
S SHE MBS IE 50%
B 1. bk 2 2%
COE 8RR AT H 60%
BRIRIE: Wind, EMRIEREFMRETEEE
RIFEAEFEREERM, RA=ME DM HESE, SHARNMERXIENR 1.31-1. 65 BT,
& 3 il (B RO SRR S 4
Z4E G EET T IR EIE R AR, TRABURME .
7 XEEMEXTIT IR R EHE K R NS ST
N . — i
(BBl : D) RREZH
7.0% 7.5% 8. 0% 8. 5% 9. 0%
1.50% 1.67 1.52 1.39 1.28 1.19
o 1.75% 1.72 1.56 1.42 1.31 1.21
o 2. 00% 1.77 1. 60 1.46 1.34 1.23
=L 2. 25% 1.83 1.65 1.49 1.37 1.26
& 2.50% 1.90 1.70 1.54 1.40 1.28

HxHE1E

BRLRIR: ESIESFEFAFRAO M. 3% 135050 0. 92 T AR 5.

TEEENEZTLEARRD . NEBRFFRTENRE, RAKKINEAEEN, PEEENERI SN
EEWE, RMNBESEWRITHTEBELR. Hb, dEFEEETHERMS, FXREFSE~RERKER

AR ETRE, HAFHBMIETIHARMER”E,

PB-ROE {&1{& .

B RARE AR E DT RAAIE, F 500 R E L6 6 7~ o

E: ALBIEAKR AT THE, N TR, BEIERRD AR S - EFF A (AR

EBIE TS5t

SAy e

BER

CEFIERGFA R ) K

RFRKENEGE, ERBoUE

Az

nn

24



E29: 2024 FFEARDPERFANTBRFSZ MK

EEEFTS HE T R
BRI {i?

9%
E&ERE
3%

fEikg
6%

35‘.‘-\1

TR&EZE (T8
fEikHer)

34%

FRIRIR: QRNE, EEEHEFNREE

REBENAER, U2 B 18 BRENE, BERIESFMER~EBRTIANARNELN R 224 25T; HIR(EEM
FERERIESE, PEEERIFWSH 2024 F L FF ROE 79 1. 8%, 3% PB-ROE fH{EKLH0.1-0. 2x, MNE
HEENEXE A 429-554 LT AR, 4

IBINME 125-250 {2 7T, BIEFEREFRAGREM{E 80 2T, HNE

H 466-602 BT, MNERNIEH1.22-1.58 BT,
*8: [FIAIEHFMEEM~EBRH AN A RANERE

(&fir: Z5T) 2918 HATE FESASBILH BTLEHADAHBRESRNE  AmEsE
{BIRiES 496 78. 67% 108% 188
B = 133 54. 45% 102 36

FERIKIR: Wind, EISIESHEFMTAEIE

FFRIREARE I RAAR L, F 5L ELZ G0 %5 F A

E: AR R AT TWE. /\‘ﬂ e lfﬂii‘}h%\ﬁf‘ﬁfz}j-%fﬁﬂf’iﬁfr(fflff/ﬁ:

“CEAFIEHF

AR ) 2

25



30: AR EERIT PB-ROE 15T

1. 4000 1
PB

1. 2000 - ) _
1. 0000 - S

0. 8000 - o pZ

0. 6000 1 2l

0. 4000 1 5

0. 2000 1 s
. // = 2024 2 SFEF4KROE

0. 0000 T T T T T T T T T "
0.0000 2.0000 4.0000 6.0000 8 0000 10.0000 12.0000 14.0000 16.0000 18.0000 20.0000

FRIRIR: Wind, EISIESEFMSTRERE

WHEEIN

SAEZEMENE, BIMEEE1.31-1.65 B, HBEIMEMELE 1.22-1.58 #Hx, BEHERRITARASSERN
E1.27-1. 62 3870, FEEYAIRRN 1. 25 87T (2025 £ 2 B 18 HWEN) A 2%% 30%HM a8, ErBELTF
“ehit” PR

R IREARE DI RAAIL B, % 508 i E L6 0 R 7 5 ¥, 26
Er AEHBEHRAQESTHE. AFATH, BEIEARDATRNS - 25550 (AR “BERILALFF P ) &2



R iz 7R

it B B9 XU B

ARG EFBEXN S ES FTESHARNSEME, BixHERRIARSRIZARMER LiTEMmE
8, 453X AR ENRIRAKEERENRE, WMATRSERFE: (1) HHLREEXS, TER
REOREHR, BEAAK, NSEAFHA—H, BtES2RAETESBEEBSMNITARMEE, XTES
WA A RAENEN—HFIRBZNTASRIMNERT — Bl AFRNEITTBURMES T, EHUBME SR
SHRMRABRFEMNFUERPIME; (2) BN QB REIBREPRIZELRER . FAIRT LT T HURME S
t, BEEXBERAWUEEERRESTREZSN; Q) HEIMHENARERT S EHIAEAGERZRIXE, B
DUEHEELL.

2 P 75 B R

SMABRRREFTNEEFAHEN, TEREULFAREWRER, HNHFRE~LEWRE. NEEF~REW
@y FRRAFHEERATHEN, MZEARATEFEEIWATZE, URETFARKSERARESHIFHE
othE, ARAESHEERERSRNBRBERAENRK. NTEARAOSUZYE, RNEMEHETTERI .

BNEHMBRERTHIOEZ RS, AAFRESLCEWEEN. ERRATEFEDNVSGHNE, EENEFE
AREERTRH, TESSEQRNSRIVETRNITUMNE.

Wt 35 X B

NRNGEFBE S, BEPRDEENRE, BHEAGRNETERNMY, EVSERTY, WREFERHARHMY
JXUBE o

17 XU

NRNER S AEREL S, AFEERXGE. FIRXEFMRAMERNES. BWHR, FIRFEHELTES
POUNSIVY 236 ac S AT R

B RARE AR E DT RAAIE, F 500 R E L6 6 7~ o 27
E: ALKIEAREOEF HHFE. NE TR, BREIERRD AR - 2FF R (R “BEEIERZFFALN ) %2



Bitz=: MASSTMSHEE

SREE (T 2022A  2023A 2024 2025E 2026  FiliEF (HAT) 2022A  2023A 2024 2025E  2026E
EPS 0.14 0. 11 0.06 0. 11 0.12 i%ﬁg (BRERAE 89,971 82,602 77,937 77,986 78,498
BVPS 4.07 4.19 4.21 4.29 4.37 Wfq:: s E %5 9,974 9,934 10,197 11,192 11,192
DPS 0.05 0.05 0.03 0.04 0.05 Y E LR 2l SN 10, 071 6,084 3,439 1,709 570
i? & (BN 2022A 2023A 2024 2025E 2026E (3 AR ON 9,772 8,755 3,324 3,490 3, 665
B&E 1,615,989 1,594,357 1,602, 486 1,622, 305 1, 643,512 %E/;":EJEMW REFAL 6, 450 3, 630 7,625 8, 006 8,407
ﬁfﬁ*: HIBEERAR 241,034 248,707 248,707 248,707 248,707 Fﬁgﬁi%/‘}ﬂ$§§ 23,138 18,012 14,885 14,077 14,077
W ELH K RE = 100,221 59,173 32,545 16,273 0 SRR F AR 24,255 32,565 34,845 35,890 36,967
e BT 97,004 100,881 105,925 111,221 116,782 A5 #: 79,467 74,397 73,278 70,197 69, 466
BARHEMT RES~ 186,700 190,630 200,162 210,170 220, 678 He: A% 13,258 9,749 11,479 10,096 8,760
Fg;ﬁgﬁ%@%w&ﬁ 195,416 187,455 187,455 187,455 187,455 FIEZH 40,081 44,081 42,809 41,791 42,315
SHMBRFZTFARBES 635344 672,706 692,887 713,674 735,084 FRHEMA 12, 860 7,717 6,865 6,179 6,179
BffE 1,407,994 1,377,201 1,384, 655 1,401,417 1,419, 588 ﬁ;{ﬂg‘ggﬁﬁﬁgﬁﬂwﬁ 5,202 3,941 2,238 3, 741 4,339
A& 207,995 217,156 217,831 220,888 223,924  E@ARZEFIE 5,302 4,264 2,421 4,048 4,694

Hrep: BRRA 38,165 38,165 38,165 38,165 38,165
B R EET 155,458 160,081 160,756 163,813 166, 849 ELRER 1,894 1,746 991 1, 657 1,922
SR 36% 41% 41% 41% 41%

R&E~ELE 3.3% -1.3% 0.5% 1.2% 1.3%
T 10. 4 10.0 10.0 9.9 9.9 T ONE]4 -13.1% -8.2% -5. 6% 0.1% 0.7%
ROA 0. 33% 0.27% 0. 15% 0. 25% 0.29%  EmARLL -5. 6% -6. 4% -1.5% -4.2% -1. 0%
ROE 3.38% 2.70% 1.51% 2.49% 2.84% LERAAFERLL -52.0%  -19.6%  —43.2% 67.2% 16. 0%

FHRRIR: Wind, EfSIESFZSFHRATN

B RARE AR E DT RAAIE, F 500 R E L6 6 7~ o
E: ALKIEAREOEF HHFE. NE TR, BREIERRD AR - 2FF R (R “BEEIERZFFALN ) %2



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 rather 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 Guosen 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 listed 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 recommendation
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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