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B

TRIB1TAT 2025 £—FERE, SSME WU 184.95 12, [EILbIE 5.6%, S
WYAREEFE 74.17 12, BLLIE 5.8%. FEMNFIYEEF=KREERN 14.18%, [
EbiRZL 1.33pcto

J=yhin

1Q B EFEYTE 5%, BXREHIMESR. TKIRIT 25Q1 EW. PPOP. 3
F2F R IGESF 9 5.6%. 10%. 5.8%, 1% 2024 F 55Tk 2.6, 3.9, 0.5pct,
Hep, #F S WA EERRNRLLEZESH)7 11.6%. -5.8%, 1% 2024 F535ZE 5]
-5.7. +4.1pcte IFDBAF LIRS, MET NEBTMD I, fIshikSERE
29.5pct; MBFRZEHE, MEEIBSURE, BE. KENEERER, FEUW
ANEIEREE. RAEEERBNMERA, FISHRBARERENIERR 4pcto

1Q BFIGE 20%+, FEY FEES. 25Q1 K, TRIRITEREM. KRAELLE
EH1/ 20.6%. 20.4%, EFRR EERDFIRFA 3.6, 2.6pcte WM EEEBHEFLL
BIRENIRF 0.5pct F 54.4%, 1Q SRIEE 164112, 24Q1 B EHT, MW
BIEL%1E 547 12, 2R TREMNY REhEE. MERREBRAXT AT, 1Q WA
BRI, SEHR. ZIEWGIMIEED 5179 140512, -4812. 28412, SHALIFNIG
LI 86%, 25Q1 K, MALTHR. BERMFELLILES 179 28.8%. 6.1%, 1§
IR EFRDFILEN+4.3. -3.8pct,

ARKTIEERIALLIRA, FRAELAZE 71%. 25Q1 K, TRIBITHEAGE. X
EIELILIER D5/ 18.1%. 19.9%, LR EERDHIIRFA 3.2, 2.7pct; MFTIETR
HREHERE, 1Q TR RfIHES. RlAafHEIEES 57 3463 12, 371 1Z. -1101
12, BERELLLZIE 926 2, AT RENZOAGIRENEES; 25Q1 K, ERLE
BAFLLER EEXRIETF 5.4pct E 71%, 720Q2 UXREH, FREMLE, 1033
N BEEHEESHR 2916 12, 546 12, 25Q1 K, WA, BEEFHFELLIEERS
B4 21.3%. 16.1%, EERIZ EFERDFILEDN+4.9. -3.6pcts

25Q1 IHEABE 1.8%, IFLk 2024 FULE 6bp, EEL 24Q1 T 10bp. RHEAHIHA
KSR FEYEBEZNE, 25Q1 BB E 1.78%, 3% 2024 E£IWE Tbp, B-M¥E,
4+ BAFUREERIFLL 2024 £ 6% 34bp = 3.63%, FLEEZE LPR FiE. ik
HMERFETITERRER, AGRERE, BEATNEZERENEIE. BFEH
TR AT, 25Q1 1T EARMASEL 2024 F£ b 24bp E 1.8%,

ERUNRILL P& 5.8%% 56.6 12, FEIEE LEUTE 4.1pct. MIESIMNLEHIRE,

1) 2FEBERAESWNFRLL T 1.3%E 14.2 12, FF18%5% 2024 F£ AR A 18pct,
AT 2025 FHELUMELS. FEREHSSENNMFRAFEERN, TEFEE
WNEEESIFRLERESSE; (2) BEMIEBMNBLL TR 7.2%ZE 42.41Z, g
1% 2024 F/MEERE 1pct. $BUREE 49.9 12, FILL%1E 10.4 1Z; AANETTHTS
R 14.9 12, 24Q1 RIEWEHE 712, 1Q25 EmEzhNA, TPL FESZEANESE
AT —EH B, A7 1Q IFEUN LS 30.6%, %% 2024 FF 2.6pct,
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FRERT 0.76%, NEIRHEENEIFENL. 25Q1 K, TRETARRMRE
0.76%, B 23Q1 LURIFEIET 0.76%; X EFHERN 1%, B EFEFRTH 3bp.
RE&FE, 28 1Q BRIHEGRRERXK 494 12, BELLZIE 10.31Z; 1Q &
FRIRERK/EEEWN 26.7%, R EFFRHRA 4.4pct, EFEREFEEIET
BRT, TRETSERRTRERENERF, ARFEINASY R ZE /Y
ZENE, FERREHREFEREINLE, UBEEEEE LM, 25Q01K, T
WIRITIRBBEZERN 370.5%, B EFKR T 18.8pct, &btk 7 2.81%, &KL
FFRTFE 16bp,

BERABFTEREH FE. 25Q1 K, TRIRITXIMARNE~RFECEE 12.3%,
B EFRTHE 3pcte TIRIRITAFERRBGEERS, BABFEMA. 25Q1 K,
B —R/—R/BEEFTTEED AN 9.32%. 10.44%. 14.94%, B EFHRZAT
% 52, 60. 38bp.

BFFON. HESITR. TRBITRWIHSNIE, MOTFES T
ARG, 25Q1 AXEZRTIRNINBEFREMMINNITILRS, FREELHSE
=i, ERBFIEERHRE 5% UL, EETEFEIE. 2IXRZERNEDT,
BAHOBWEERFRNBZFREAEIREFM, EFTREK. (RRAFSHE
WIEERSHEE, SETRTRIRT 1Q BEAXBLSTM T 2F 50%ME5HRK,
R RAGRME. MAFWRIRENENF, KEXRRATRSFER, fh
BFBENNEERFRE, 455 2025-27 FF EPS Ul 4.44/4.82/5.27 75, 3
HIRMNSILZ PB fHE5 5179 0.71/0.64/0.58 1. #H#F “EN” T4

HELfEr: £XEASERELMETH, mERERFREMEIEF SN

& 1. TRIBOTRATNS EEER

=N (BRI 61,585 66,631 71,706 78,476 86,158
Bl I R 6.4% 8.2% 7.6% 9.4% 9.8%
#FIE (BA7T) 25,535 27,127 29,333 31,840 34,816
EF S = 10.7% 6.2% 8.1% 8.5% 9.3%
EPS (5T) 3.87 4.11 4.44 4.82 5.27
ROE 15.51% 14.10% 13.33% 13.01% 12.81%
P/E 6.46 6.08 5.62 5.18 473
P/B 0.93 0.79 0.71 0.64 0.58

FEPRIR: Wind, JAIESHFFIN, ROETEN 2025-4-28
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B 7. TRIRTAREES (REE)

B 8: TRIRITERKE R ITBARMEER (NEE)
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165% | DI _\’,"J& RSN x?:d'\' g
1.60% : : : ‘ : . . ‘ ‘ ‘ —e— B AINEE —e— {TBGIERAE ()
2022 1Q23 1H23 1-3Q23 2023 1Q24 1H24 1-3Q24 2024 1Q25
FRBRER: ARMR, XAESHRFR FRBER: ARMR, NAESHRFNE
R 2: THBTECREEEER
2022 1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25
TRHERE 0.75% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%
BEFZ (pct) (0.02) 0.01 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
(RE+FR) /BREH 1.33% 1.30% 1.31% 1.31% 1.41% 1.50% 1.77% 1.84% 1.79% 1.76%
BEFZR) (pct) 0.09 (0.03) 0.01 0.00 0.10 0.10 027 0.07 (0.05) (0.04)
BHI0R U L B3R/ BRI 67.8% N/A  76.7% N/A  73.5% N/A  76.5% NA  T1.7% N/A
B EEZ (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BRER=E 504.9% 501.5%  489.0%  480.6% 461.0% 431.6% 420.6% 404.8%  389.4%  370.5%
B EFEZ (pct) (15.3) 3.4) (12.5) 8.4) (19.5) (29.4) (11.1) (15.8) (15.5) (18.81)
KRB 3.79% 3.79%  3.71%  3.66% 3.50% 3.27%  3.19% 3.08% 2.97% 2.81%
B EEZ (pct) 0.21) 0.00 (0.08) (0.05) (0.16) (0.23) (0.08) (0.11) (0.11) (0.16)
HTRIRR: ARMER, HARESHRFH
]R3 THBITELTER
2022 1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25
REFEEE 15.18% 14.78%  14.80% 15.26% 15.01% 14.26% 15.28% 14.96% 15.32%  14.94%
B LEEZ (pct) (1.04) (0.40) 0.02 0.46 (0.26) (0.75) 103 (0.33) 0.36 (0.38)
—REXTEE 10.71% 10.50% 10.63% 11.15% 11.01% 10.51% 10.85% 10.63% 11.03%  10.44%
B EZEZ (pct) (0.24) 0.21) 013 0.52 (0.13) (0.50) 0.34 0.22) 0.40 (0.60)
BO—RBTREE 9.75% 9.60% 9.76% 9.72% 9.64% 9.26% 9.61% 9.43% 9.84% 9.32%
BEET5) (pct) (0.20) (0.15) 016 (0.04) (0.07) (0.38) 0.35 (0.18) 041 (0.52)
R NANE = E b 18 17.6% 16.8% 15.7% 16.1% 16.8% 20.4% 17.3% 19.0% 15.3% 12.3%
BEET5) (pct) (2.23) (0.83) (1.06) 0.34 0.71 3.66 (3.11) 1.68 (3.66) (3.02)
FRBRE: AEMR, NAIESHRFT
BiESRRE—TF5I A -4- SRS
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MEI/RETSBFITN

FiE® (BAT) 2023A 2024A 2025E 2026E 2027E #ERfR (A7) 2023A 2024A 2025E 2026E 2027E
HA 61,585 66,631 71,706 78,476 86,158  H®& 2,711,662  3,125232 3,556,778 3,986,799 4,415,491
AR BN 40,907 47,993 53,534 59,898 67,139 RIRETRAIRR 1,252,718 1,476,063 1,712,233 1,960,507 2,234,978
E[FSUON 20,678 18,638 18,173 18,578 19,019 k&= 203,553 246,842 281,671 316,655 352,206
BFERBERASEN 5,767 4,655 4,190 3,896 3,896 ERIRE 884,450 1,017,078 1,179,810 1,327,287 1,460,015
BEAIE BN 14,911 13,983 13,983 14,682 15,123 EREFAI 2,340,721 2,739,983 3,173,715 3,604,449 4,047,199
bz 33,557 35,083 37,995 41,907 46,194 B 2,509,452 2,890,972 3,298,945 3,703,087 4,103,430
REMAE 36,838 41,965 45,271 49,7217 54,879 el ecE 1,566,298 1,836,345 2,130,160 2,428,383 2,719,789
ERREMRERE 8,940 10,679 11,822 13,420 15,178 [iZESt 870,968 963,607 1,059,968 1,151,662 1,246,424
BiaiFE 27,898 31,286 33,449 36,307 39,701 ftEnHEET 2,437,266 2,799,952 3,190,128 3,580,045 3,966,213
FRigHt 2,289 4,065 4,014 4,357 4764 AN 202,210 234,260 257,833 283,712 312,060
R 25,609 27,221 29,435 31,950 34,937 RE 6,604 6,604 6,604 6,604 6,604
AR ATEFE 25,535 27,127 29,333 31,840 34,816 AR BARNGE 201,195 233,151 256,622 282,391 310,619
BFIREN 2023A 2024A 2025E 2026E 2027E [ WS HIES 2023A 2024A 2025E 2026E 2027E
ERRFREE 4.20% 4.04% 3.91% 3.82% 3.74% BRF= 14.6% 15.3% 13.8% 12.1% 10.8%
SRR 5.20% 5.02% 4.90% 4.83% 4.79% b 18.1% 17.1% 15.8% 13.6% 12.3%
RpShaleToe:: 2.19% 2.08% 2.08% 2.06% 2.01% fFRAGR 15.6% 14.9% 13.9% 12.2% 10.8%
FRAAE 2.13% 2.04% 2.01% 2.00% 2.00% HRRE 19.8% 17.8% 16.0% 14.5% 14.0%
BBE 1.89% 1.86% 1.81% L77% 175%  EHREE 20.8% 17.2% 16.0% 14.0% 12.0%
ARE 2.01% 1.95% 1.84% 1.76% 173% SRR 9.0% 17.3% 11.5% 11.9% 12.1%
RORWA 1.52% 1.40% 1.33% 1.28% 126%  SFLBERAEWA -22.8% -19.3% -10.0% -7.0% 0.0%
ROAA 1.01% 0.93% 0.88% 0.85% 0.83%  ElIKA 6.4% 8.2% 7.6% 9.4% 9.8%
ROAE 15.51% 14.10% 13.33% 13.01% 12.81%  kE&#IFIE 3.2% 13.9% 7.9% 9.8% 10.4%
PEES) il 10.7% 6.2% 8.1% 8.5% 9.3%
H-RE 2023A 2024A 2025E 2026E 2027E
FREFE 0.76% 0.76% 0.77% 0.77% 0.78%  Eiitakibdrtitita 2023A 2024A 2025E 2026E 2027E
REEDE 461.0% 389.4% 357.6% 344.1% 327.4% EPS (5T) 3.87 411 4.44 4.82 5.27
REILL 3.50% 2.97% 2.71% 2.67% 2.55% PPOPPS (5T) 5.58 6.35 6.86 7.53 8.31
BVPS (5T) 26.71 31.55 35.10 39.00 43.28
f:2:3 2023A 2024A 2025E 2026E 2027E DPS (5T) 0.60 0.90 0.93 1.01 111
AETRE 15.01% 15.32% 14.73% 14.21% 13.89% P/E 6.46 6.08 5.62 5.18 4.73
—RAFREE 11.01% 11.03% 10.81% 10.62% 10.56% P/PPOP 447 3.93 3.64 331 3.00
BO—REETEE 9.64% 9.84% 9.75% 9.68% 9.70% P/B 0.93 0.79 0.71 0.64 0.58

BRRR: Wind, XXIESHRPATUN; RNETIE 2025-4-28
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENRIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREEZ D MMEEGREIES U SR FRNESS A ST ERHEMIES DN, USRMIRLESE. BUEENHREE, EREZE
AANER, M, EVMMHARRS, HFWAREHWAFNMR AT, AREFURBRERRENFAEARAZZRRIE, KARIRSFEAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?&ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢ﬂ%%$ﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEXH M,

FRIEEA
HRIEFBRMERAT (UTEMF “AR5" ) MIITF 1996 F, BREIENRSHENEH=REFNAFIESATZ—, HWEHR 500 s82E W —
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFBIEFREE IS,
RTRBZETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS ; EFRHESRE,; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RIREFIR R MBS FINT, IR HITEZATTEN. EEAELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHUERSREHLAMSAREMAER. BURTNF—BHIRS, EATNEHEAR. XZARMEMET W ARFESREF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATIERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAIREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%@$@ﬁ&$@amﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

FHEARIESSFRFFR

L b= #N

FBRXHAELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

gE RE

PEXAIESERERAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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