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ERR S, mERAGREETE, DG . PR AEBTHEK,
—EERY. GHEMEHE LR, ARNE. BHRERS. filE
AP bk EE RIS,

> HEEBBRI, BRIGRBR PFFRI;. 2025 F—FF, FHEAT
FIE RPN 40.47 2L, FIHIEK 9.69%, 3Fiksx 2024 FR¥EK
1.47pct. EE2ZA85HA Q1 Rk 11.97%, THREIK; Ik,
I EBNEI A, BT R 5 188.64%. I )aF44]1H 12.58
1, FIEK 16.42%. F BHRATIARARRL, RS 5K, B
FRBRTHFREPK, BPHEETHREEMPELETE, WRIHELSE
AIGA, BARMANFFIEK, Kd 34 A E 3 K B A48 H IR,
2025 F—FF, HHBATHEE 1.77%, 32 2024 3= 3BP, I
BHK, TERARGTHFZREL = Lk, R, Ak Ry
HRRBE, RAEFF) & LR HR LT,

> FEETH 1bp, FAREHL—F@IF. &E 2025Q1 R, F HBATR
B E 1.13%, 322024 &R T 1BP, 4 FATA4#., 2025Q1 &

LRSS SR e e Wb B £ 251.39%, 412024 SRS 10.47pct, b b A FFHELE

AL RSREST BRI, BAVAA, FBBATHRE BRI, IR AR

1 ST 2024 SRR SESE A, PEMERRL, TRIGEH DH Sk S, FAEEG, 2025Q1

A, AT K, FEBATH S — AR ARRE . —BFARRE . FATRE A
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AT 00 SO R 0.20pct, &AVIAA, F BRI AELT A BB, FAMRA K
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ATRAEIRIE 5 K] W AHT 127 5oFGHKIE K2, #ligde, &, BEFARGTHIFF, TRBAFLERE, §
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WiZ: 100031
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H3gik R A 19.5%. 18.52%. 19.98%, 2025-2027 4 EPS 43| %
0.88 /L. 1.04 L. 1.24 L. BAMNEHF BHIAT “EN” FA.

SIAUESS

CINDA SECURITIES

> R EFE: SRS ke e WS REAT, 258% TARRE,

TEM 454847 2023A
TLEMAN(EAL)  12,472.28
¥ K E YoY % 7.11

JE] /,%155/4\\67 A 3.548.60
(7 )

¥ K E YoY% 15.11
EPS(##) (L) 0.61
TR F PIE(f) 5.00

T 4% PIB(f) 0.54

2024A
13,497.53
8.22

4,264.12

20.16
0.73
5.30
0.60

2025E
14,601.15
8.18

5,095.78

19.50
0.88
5,23
0.60

2026E
16,052.25
9.94

6,039.35

18.52
1.04
4.41
0.54

HAAER: wind, 152RERTGL FoTq . B 2025 £4 A 28 B &N

2027E
17,936.86
11.74

7,246.00

19.98
1.24
3.68
0.49
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SIAUESS

CINDA SECURITIES

A 1: 2025Q1 FLILAR K 9.7% B 2: 2025Q1 Va#4A)iE3 K 16.4%
— SR (127T) Rk () w— R (125T) R (i)
160 - - 50% 45 - 25%
140 1 L 40% 40 |
| | 20%
120 L 30% 22 ' 0
100 l X I | L 20% 25 | . 15%
. 10% 20 l 10%
S I
T 0,
-10% 5 5%
-20% 0 4 A AR EL gy
ONQONoONONoONONoOoNONoONONO (‘” v f1,
N o N -l N N N ™ N [92] N
N N N N N
o o o o o
N N N N N
AR 2N Wind, 1SR IEAFLE o FALRI: 2T, Wind, ZRIEAGL fo
B 3: 2025Q1 & H4RATHLE 1.77% B 4: FBHBATE SRR R K
— N R (%) m— EERT (127T) il E=t1:))
23 - 8000 - 30%
20 | 7000 5%
| 6000 -
2'; 1 5000 - I 20%
1.9 4000 - 15%
1.8 A 3000 10%
1.7 A 2000 A
1.6 1 1000 1 I I I 5%
15 P P S S 0 . 110l
SRILIIIPILIPIIZRIIISICIR g‘b ,\'1' ,0“’ ,\’1' 0"° QO Q‘b \‘1' Q‘b ,\'1' NI
SRoRYRo0RYRoRSRoRgRoRY SISO A GRS R o
N Qe & g9 8 g §& @ & @ 9« OSSR S S N N S S S
o o o o o
N N N N N
HAHFIR: 2NG 2N, Wind, 152 1ERBL F oo FAHAR: NG 2N, Wind, 152 ERBL F oo
B 5 FREEFLETAT B 6: Bo—BFALREBR
— R EER e P N— R A TE SRR (%) —RBAFBE(%)
1.80% - — R AT (%)
1.70% A 19 1
1.60% 17
1.50% A 15 A W
1.40% A 13 4
1.30% A 11 A
1.20% A 9 1/ '\ M
1.10% A 1
1.00% +—+————+—— S

N RS RS SIS SIS I

NS D@ 0’5 QQ NCRN 0’5 ISR N

“’\‘b'\"’wwmmfﬂfﬂ%%m“'m“m SPCIRS ¥ ¥ Y o
S B S S S S S S B SR P P PP PP
HALF T 2NN, WINd, 15 R IEABTL F o FAERI: 2 F] 24, Wind, 15 ZERHL F

IR RS —
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= AfEA B HEA FlEA B FEA
S EE 2023A 2024A 2025E 2026E 2027E 2R 2023A  2024A 2025E 2026E 2027E
R E R 300,090 340,690 386,783 433,197 489,513 LTI ON 12,472 13,498 14,601 16,052 17,937
TR (7,997) (9,347) (9,081) (8,827) (8,672) FUEN ON 21,140 22,421 23,946 25,431 27,084
A BRALT 393,753 447,324 514,422 571,009 639,530 B BN 9,282 9,874 10,746 11,373 12,182
FARRAT 31,044 49,153 40,086 45,297 45,184 FF O 1,587 1,510 1,661 1,827 2,046
5] Ak 7 = 30,176 25,836 35,067 49,800 73,269 EVUE S RIIN 1,604 2,114 2,195 2,853 3,709
R = 607,985 689,963 783,639 882,766 990,406 EE PN 3,043 3,505 3,855 4,680 5,755
B 395,467 443,426 501,071 566,210 645,479 Uy (156) (167) (318) (327) (297)
Rk 4 78,448 96,936 114,349 132,158 154,433 LHRERE (4,360) (4,717) (5,081) (5,297) (5,740)
RATH A~ 89,270 98,752 109,121 120,033 120,033 R 2 S ON 9 12 10 10 10
RATEH 568,046 645,063 730,998 825,438 927,476 HAATAIE 7,965 8,530 9,201 10,425 11,892
RAREA 39,939 44,900 52,642 57,328 62,930 K2 BARAR K (4,032) (3,535) (3,553) (3,730) (4,029)
Rt B FAR 607,985 689,963 783,639 882,766 990,406 AT AIIE 3,933 4,995 5,649 6,695 7,863
B AR 3,671 4,405 5,253 6,226 7,470
V2 B ERAT A 3,549 4,264 5,096 6,039 7,246
B A BALFEHHT b g k&
RHFE 2023A 2024A 2025E 2026E 2027E SR 2023A  2024A 2025E 2026E 2027E
A F) BN 1.63% 1.52% 1.46% 1.36% 1.30% RN 7.11% 8.22% 8.18% 9.94% 11.74%
A AR A) BN 0.53% 0.54% 0.52% 0.56% 0.61% RAEFTA)E 7.19% 7.10% 7.87% 13.30% 14.07%
RN 2.19% 2.08% 1.98% 1.93% 1.92% )3 B AT 5 A 15.11% 20.16% 19.50% 18.52% 19.98%
W
Falk ¥k 0.79% 0.75% 0.73% 0.68% 0.64% i Z RN ON 11.99% 6.38% 8.83% 5.83% 7.12%
RAFTA)E 1.40% 1.31% 1.25% 1.25% 1.27% HF Lo 9.78% -4.85% 10.00% 10.00% 12.00%
T 7= BALAR K 0.71% 0.54% 0.48% 0.45% 0.43% ESIRNON -6.48% 15.17% 10.00% 21.39% 22.97%
HLAT A 0.69% 0.77% 0.77% 0.80% 0.84% HLAT A1) 25.43% 26.99% 13.09% 18.52% 17.45%
Flak 0.05% 0.09% 0.05% 0.06% 0.04% #Ja ALiE 15.91% 19.97% 19.27% 18.52% 19.98%
ROAA b 0, b 0, . 0, . 0, . 0, _
0.76% 0.77% 0.71% 0.75% 0.80% P T
0, 0, 0, 0, 0,
ROAE 11.43% 11.40% 10.77% 11.32% 12.42% Py 1 2023A 2024A 2025E 2026E 2027E
_ 0.61 0.73 0.88 1.04 1.24
EPS(7L/M%)
o 5.61 6.45 7.64 8.41 9.33
Wit EE BVPS(7L/I)
444 2023A  2024A  2025E  2026E  2027E ;‘%j";jfw 137 1.47 158 1.79 2.04
TUIIR,
ERS oas £ 20.27% 16.50% 14.50% 15.00% 15.50% PEG) 5.00 5.30 5.23 4.41 3.68
R K 11.55% 13.53% 13.53% 12.00% 13.00% =0 0.54 0.60 0.60 0.54 0.49
AHAIK (A
a) 13.63% 12.13% 13.00% 13.00% 14.00% i
AR
%54 5 9 0 0 0 0 .
ﬁé—!i'ﬁ*l{i/\/‘, 12.72% 11.18% 11.37% 11.38% 11.41% LR 2023A 2024A 2025E 2026E 2027E
AN 34.96% 35.65% 34.80% 33.00% 32.00% B —BFAL 8.42% 9.11% 10.03% 10.16% 10.28%
%
5 R B4 ALAL S 6.66% 11.82% 7.00% 7.00% 5.00% AR 10.10% 10.67% 11.62% 11.62% 11.61%

FAARE 12.79% 13.80% 14.06% 14.19% 14.32%

LN 63.32% 59.89% 64.00% 64.50% 65.00%
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W IR\ BT

RIEHE, [FRIERFR T SRIT TR, SRKRFME, FHIRT P EpBE R
RIS G T S, \IIERSF, 2023 FANFRIERF LI, KELRLFRLL
B, TEFERTT L, @ ETRITRTEH, EMTLREZN T, T~ A6, K
. MR F
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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,

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSBIBKAKE AREDAL A AN L
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 BAT R I XT we X TR FIRA

FEN: BhAastiz T AR 15% A L, A AT HARAEL A

ARE R AL ERH - 7K 300

i QAT RAREA); WH: IR AR T AL 5%~15%; ik [TAAgs G EOE R AR

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

Mo
T BRAMASEBTAESKAT.

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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