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R5IEE 2024 FIR SEIE: E SRR 3R
M, HEEEAVEMRERE

EHEE
RITUESFAT 2024 FHR, REPASFIZIE W KRAFIIEFE 191.9. 33.51Z5T, B

EE4350+12.3% +21.7%; IIEIY% R = EE LE+0.69pct & 4.14%; FIBREFESEMN

REFFREY+8N%E 3.74 f5.

FHTiL

o HERAEERIRATEAVERI. 1) 2024 £, KHFIEESIE WA FMITE2F)E
453313 191.9.33.5 {25, A4 31+12.3%- +21.7%, /14X ROE @ tL+0.69pct & 4.14%;
2) BEERE, MHEET Q4 LERLLLPAERF, A8 Q4 LEI|EW. 3845
A 5E1H 5110 0.5425T, @ 5H1+50.5%. +146.6%; 3) DA EELNRE, 2L &
. BE. FE. BERASRIN 2510 11.7. 13.4. 13.2. 53.8 {25, ELEHF-9.7%.
-22.6%- -33.9%- -25.1%. +81.2%, &2, |IT. REREERKE, BELFEIER
IR GRRI

* WHRBEEESE, BASKEVSERN. 1) 2024 FRETHEA@E, 552 A EH
E£3% 10.0%, EFERHTE 5.2%; %Zkﬁﬂtﬂ%g"ﬁﬁﬂa&ﬁﬁfé&‘ﬁ%)\ 53.8 1Z,
BEE+81.2%, SN EERI; 2) SMBFHEY R, FREMAMNE 2203.4 7,
BREFY+13.5%, HPEMNG TREREARRTE 196.3 27T, BF¥I+211.8%; 3) 17
FUBERKITIR 4.6 12, RENREKBIHARRS

o ZLWHFSHERIERE, XARBEFRE.1) Q4 TiHREHERFEM, M HIYMZE 18529
12, BEE+122.5%; RARLWE Q4 BFIUTA 9.112, FEIRLEHFI+46.5%. +65.8%,
HHEFRLEVSRBRE; FREARSIKFRZ5291.98 5 A, RFEY+8.50%; 1£E
BrF=RBE8782.73 12, RFM+17.74%, TR FELEIBRTE; 2) REFLFRSH,
24 FIELRIHEMIE 209.56 12, EJEE+26.20%; FRIEGREHIE 558.24 12, BFY)
+8.12%; 3) EARBEXBTHHEA, BEFRESERMM™SME 1563.71 2, RFY
+7.05%, BEFARREANMEEREREHRMEE.

* REARERALTE, BFKHRK=ZE. 1) 2024 FAREFEWSFEA 134 2, BEt-
33.9%, REEEZEEES; 2) AfRE, ?FlEJ\”*MEE%M‘%@FET/HTE‘EEJJ*’:E
R, BEFRTILEEME 2165.7 12, FLL-8.1%, i 10 FRFRE T NEEY

mAK 165.10%, HRITWE 1 4 CARAEFREENMEN 1.16 FZn, BREVMIEKE
9%, HPIFAFEEMIEL 5000 27T, BREVIEKE 10%. NAAREREILEH
R, AEREMHOE, EFEKEERKEE.

o KIkEAANESHEVESENASESETZENFT, RATHSMETEET
HFEABREE+AUSHAZI. T 2025-2026 FI3 8451585 5 36.2 70 37.4 1Z,
7T, SR PE 9502291222 %, XN PB 25 1.11 1 1.06 5, 4EFFLAITELR.
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HAETRIN(T) 9.76
BRARR) 849,665
TIBARR/BRR (7 BR) 746,948/0
BRFEM™(T) 8.99
12 RE/REN(T) 12.52/7.19

i BN 2025 £ 3 A 28 HW &M
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51%
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10%

-11%
2024/3 2024/7 2024/11 2025/3

ZERERIR: Wind
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& 1 RIFIUESFERTN (B4 {25T)

2022A 2023A 2024A 2025E 2026E 2027E
Bl A 187.3 170.9 191.9 208.0 220.4 232.8
FEHERALFRA 80.3 69.3 54.3 55.2 58.8 63.3
anﬂkgfiifﬁ% 30.8 27.8 25.1 26.9 28.1 30.1
ERCRIA e N 17.3 15.1 1.7 12.7 13.3 13.9
B ERIRA 26.5 20.3 13.4 15.6 17.3 19.3
FEFBA 16.4 17.6 13.2 16.9 17.7 19.3
el 31.4 25.4 58.3 59.3 59.6 57.5
NARMETE S 5.7 4.3 -4.5 - - -
SC RIS 1.8 -0.6 0.6 - - -
Hethdlr 5 A 66.3 54.6 69.7 76.6 84.3 92.7
Bl sz 155.5 143.4 156.6 168.5 179.5 189.8
BB R BN 0.8 0.8 0.9 0.9 1.0 0.0
EERA 78.6 77.1 78.6 90.1 93.4 96.1
BFEREIR K 8.3 10.3 4.6 - B,
Hethlr S A 65.6 52.9 70.4 77.4 85.2 93.7
BRI 31.8 27.5 35.3 39.5 40.9 43.0
FE SR 33.8 29.2 36.6 39.5 40.9 43.0
R 30.1 27.6 33.5 36.2 37.4 43.0
E@;/Aaﬁ k] 30.1 27.5 33.5 36.2 37.4 43.0

BRKIE: Wind, KTIESF5RAT

F* 2 FHIESEREERTN (B Z7T)

B

KmES 1,218.6 1,040.9 1,030.9 1,091.2 1,182.5 1,284.6
#HENS 291.1 353.1 151.8 157.1 165.2 174.2
RS 195.0 210.7 280.5 285.8 309.4 335.3
IANRESREF 86.1 54.4 39.8 39.7 427 46.1
ZoERARE 837.6 970.7 901.9 977.6 1,060.2 1,150.3
IR A 31.6 15.9 15.9 16.3 16.8 17.3
Hhfpug & 768.6 908.1 1,105.2 1,116.3 1,127.4 1,138.7
HAthia TRIBHE 37.2 63.0 196.3 204.2 210.3 216.6
BRIt 3,680.7 3,836.9 4,177.4 4,363.5 4,617.6 4,896.6
R

ISR pSE e 83.0 28.0 56.8 106.8 156.8 206.8
ST I R R R 623.0 737.2 859.2 945.1 1,039.6 1,143.5
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RESEEIEHR 1,230.4 1,115.7 1,136.4 1,217.9 1,341.5 1,479.7
MRS 558.0 601.6 607.3 668.1 734.9 808.4
Hithafi 75.6 88.4 84.7 101.6 122.0 146.3
AfmEt 2,906.7 3,049.3 3,363.4 3,613.2 3,833.6 4,075.2
BB

RZ:N 85.0 85.0 85.0 85.0 85.0 85.0
DR AR 0.1 0.1 0.0 0.0 0.0 0.0
AP A E R 773.9 787.5 814.0 750.2 783.9 821.3
BEERE ST 774.0 787.6 814.0 750.3 784.0 821.3

BRIRIE: Wind, TSR

ERERETRIRAFEZEENH 417
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MR 7R
« MEHHAREDE: IESAREERCPHFE—BORERS, URNETHHI
AIREE, FaSBESARRERE TR, #HimeRERIS.

2. WEBRKE 5 ATENEMSHIN, SIS FESIEKSMNIREE,
MBUERERARE, HEN ST S BN =4 B .

ERERETRIRAFEZEENH 517
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100032) P.C/ (518048)

ERERETRIRAFEZEENR 6/7



@33 Kirut3y ARG | SRS

CHANGJIANG SECURITIES

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT

ERERETRIRAFEZEENR 717



