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3. FEA: SARTHREETH, KRIFERTESERA

1) %/ 24Q4 K% /=. WHEHASH A 5.8 T, 3.4 LA, 443
Rl 3 & 3.26%. T4 0.98%, 474 24Q3 T4 0.9pc. @ik % 0.3pc.
24Q4 £ EE R E, RHARY 214, P SLRK. AARTHKSH %
By 7L HRY 202 100, 2 BZ WAL, G ZFHEEK LM
ERENHH, BRF. 2FR53BY 181 124, R 1341274, WA
AAE R 233G K BSHF (384 136 127T).

NN BHERHEE LSRR, THERSRAERS, BRAMEEER.
FHiERITFA B RV SHHRFES 1L, 2024 FR, SRAEREEET
e, 37 £ 503 b rb 44k 2021 - R4RH 13.6pc £ 62.8%, A8 % Tl ® 7
BB 78%0) KA A IKITH, A b Kb S K B A FE AR,
B3 E A % 24Q4 £ A 3T a A S o 2733 10, B EE AR
8L, EFFFEN 766124, R EFEEKRRY 3510, &b,
F R B S 1686 1270, R EFFERIRY 321270, Hpb b = X8
b BIEAIER. BB BRAELH 281104, 45 L EE R 58 1L,
o, RARIEAE R0 - ke 759 12, R EEE R TR 81
T, B AN B RAEE AR S 327 1L, BREFERTHR 7 1
G, BN AAE A RS TR ESBR T L LS L5 4321271,
5 EFEREREF.

2) fifk: 24Q4 A AR EHH 3.5 Fiea, Bk 3.88%, %k 24Q3 42
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1) X85, 244 RE R3] 1.26 127, FiEK 0.1%, AUM F
3k 4.0%% 4.19 Z12, AATE P HFERIEK 7.3%% 9.68 7 7, #a4T
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HRE B — R,

BRED BHRAE, TEETH. BREMAE. FEETHHH, &
W AR IR, (243 5 F o8] L HATRIEF 32, Bk K R RAZAS A B
WA, FFEREERRFTAE, AP RYPERIT TRk, A8 A7
BZ 8% h 5.11%, 2025 521564 PB4 0.51x, AL &— 2R3/,
$H “EA” PR,

RefRa: RIEHFTAT; HRAHFTBETY; KR ELE—F B,

M4 2023A 2024A 2025E 2026E 2027E
BN (BFT) 164,699 146,695 146,450 147,805 150,266
k% yoy (%) -8.45%  -10.93% -0.17%  0.93% 1.67%
WEAIR (FF L) 116,812 104,166 104,312 106,070 108,501
%% yoy (%) -9.14%  -10.83%  0.14% 1.69% 2.29%
JAEAA)E (FH L) 46,455 44508 44,784 45611 46,852
¥ % yoy (%) 2.06% -4.19%  0.62% 1.85% 2.72%
BRAKE () 2.39 2.29 2.31 2.35 2.41
BRAFE () 20.74 21.89 23.59 25.47 27.40

FHER: Wind, BEERGEA Z: K% 2025 3 A 14 HKAEH
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Vil n/ S ET LR T
% 4 Fn
HRIAF 2023A  2024A  2025E 2026E  2027E  F|iEE& 2023A 2024A 2025E 2026E 2027E
EPS 2.39 2.29 2.31 2.35 241 &F) BN 117,991 93,427 86,702 81,385 77,669
BVPS 20.74 21.89 23.59 25.47 27.40  AFLEPA 29,430 24,112 20,495 21,110 21,532
5 1R % F) 0.72 0.61 0.61 0.47 048  H vk Bl 17,278 29,156 39,252 45,310 51,065
P/E 5.00 5.22 5.19 5.09 496  FAjkA 164,699 146,695 146,450 147,805 150,266
P/B 0.58 0.55 0.51 0.47 0.44  HLA B W Aa 1,718 1,479 1,397 1,360 1,326
A gk K R 2023A  2024A  2025E 2026E  2027E A EBAEH 45,959 40,582 40,274 39,907 39,971
AN -9.33% -20.82%  -7.20%  -6.13%  -4.57%  EAIMBIEAN -210 -468 -468 -468 -468
XS’ 1 S/ ON -2.58% -18.07% -15.00% 3.00% 2.00% RAEAFF)E 116,812 104,166 104,312 106,070 108,501
ER X[ ON -8.45% -10.93%  -0.17% 0.93% 167%  FFBRAAME 59,094 49,428 49,234 49,976 50,881
KA AN -9.14% -10.83%  0.14% 1.69% 229%  ALETFIE 57,718 54,738 55,077 56,094 57,620
NER:SE = 2 PiE 2.06%  -4.19% 0.62% 1.85% 2.72%  FRAFHL 11,263 10,230 10,293 10,483 10,769
A8 AH (ME) 2023A  2024A  2025E 2026E  2027E  #LE A 46,455 44,508 44,784 45,611 46,852
B E 2.16% 1.65% 1.48% 1.35% 1.24%  JEE4 A0 46,455 44,508 44,784 45,611 46,852
&8 4.21% 352%  3.31% 3.15% 3.03% KA EAE 2023A 2024A 2025E 2026E 2027E
48 F 2.26% 2.10%  2.09% 2.07% 2.06%  FikkAT 274,663 268,973 295671 307,637 320,866
PRAEIN 27.90%  27.66%  27.50%  27.00%  26.60% ]k 425,134 432,061 540,076 567,080 595,434
ROAA 0.85% 0.78%  0.76%  0.75% 0.75%  RHEH 3,407,509 3,374,103 3,390,974 3,431,665 3,483,140
ROAE 10.24% 9.20%  8.76% 8.35% 8.04%  RHBIAEL 100,047 89,599 87,293 84,891 83,362
*kERE 2023A  2024A  2025E 2026E  2027E  RHAH 3,320,110 3,294,053 3,313,277 3,356,486 3,409,635
R RHAT 36,036 35,738 35472 34,877 34,793 EA&LF 1,431,426 1,662,486 1,687,197 1,799,847 1,971,325
B R 2.44% 2.38%  2.10% 2.05% 1.85%  HALK = 135,783 111,697 115224 119,071 124,326
RBARH R 1.06% 1.06% 1.05% 1.02% 1.00%  FF4AH 5,587,116 5,769,270 5,951,445 6,150,121 6,421,586
REBEER 277.63% 250.71% 246.09% 243.40% 239.60% [k i1k 575,002 634,699 761,639 880,454 1,021,327

LR H 2.94% 2.66%  2.57% 2.47% 2.39% BHAR 3,458,287 3,592,313 3,722,800 3,873,469 4,040,028
AR 2023A  2024A  2025E 2026E  2027E  RiAHE A 728,328 695200 575,200 455,200 365,200
FARAARE 13.43%  13.11%  13.43%  13.76%  13.94%  §i k43t 5,114,788 5,274,428 5,423,691 5,585,879 5,819,863
— B ARERE 10.90%  10.69%  11.08%  11.49%  11.77% B A A4t 472,328 494,842 527,754 564,242 601,723
B — BT RIRE 9.22% 9.12% 9.56%  10.02%  10.35% H KA MEEAE AT 5,587,116 5,769,270 5,951,445 6,150,121 6,421,586
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