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FTHER: wind, 2L A58 AT




2.2 RALABREHLELELRE, XEBRCILEE
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2.2 RALABRAENEEZLR, REHCILEE

> BRABRLABRAEHLEEZLROGEZRE. A2259A B — R AHEMAFRE LR, KA A REMA] R TITHE
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2.2 RALABAEFHEEZLME, XEHRCI LKL
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2.2 BRALABHIEHELELE, REHBCILAE
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> REREGA,
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VAR,

Q@ 5k ARG B B etk

b > AT A& RS AR (F)

75‘ il /é‘ é—T- il 71; 755(3% BF] . A , ’}%(‘ U 2304 24Q4 R 24Q1 2501 R
T RAT 1.81% 1.80% -0.01% 1.97% 1.63% -0.34%
i N HARARAT 1.78% 1.70% -0.08% 1.89% 1.57% -0.32%
}i 'J Tfs— é& P ERAT 2.07% 1.96% -0.12% 2.18% 1.85% -0.33%
{l—] & e }] Z‘H ;Et}] * '%ﬁ /} _ﬁ_ ’ 250 1 —l:‘ R AT 1.76% 1.72% -0.05% 1.91% 1.56% -0.35%
AT 2.52% 2.31% -0.21% 2 53% 215% g
k k = B AR AT 1.43% 1.38% -0.05% 1.49% 1.28% -0.21%
/fT /fd— n )& j:\ —7%‘ n bb T ]1 368 P Fﬁr’ r]’ﬂ BEBRAT 1.62% 1.50% -0.12% 1.70% 1.39% 0.31%
A ARAT 2.09% 1.87% -0.22% 2.14% 1.72% -0.42%
. . R p RA AT 2.44% 2.11% -0.33% 2.40% 1.95% -0.45%
T Sk ARAT 2.23% 2.01% -0.22% 2.24% 1.83% -0.40%
§X24Q4#}’ kszP ) )& $ /I‘ % Zili #;E R ARAT 2.09% 2.02% -0.07% 2.22% 1.82% -0.41%
HKARAT 2.35% 2.11% -0.24% 2.38% 1.99% -0.39%
SR ARAT 2.22% 2.02% -0.20% 2.26% 1.88% -0.38%
-ﬂ— 13 2 /7 B}] _J?K o T ARAT 2.24% 2.14% -0.10% 2.25% 1.84% -0.41%
AT ARAT 2.19% 2.12% -0.07% 2.35% 1.93% -0.42%
AL ARAT 2.00% 1.90% -0.10% 2.18% 1.70% -0.48%
T ARAT 2.20% 2.31% 0.11% 2.44% 2.14% -0.30%
T BARAT 1.92% 1.95% 0.03% 2.10% 1.79% -0.31%
EiERAT 2.13% 1.89% -0.23% 2.17% 1.74% -0.43%
ILARAT 2.21% 2.09% -0.12% 2.44% 1.90% -0.53%
AL 4RAT 2.00% 2.00% 0.00% 2.20% 1.84% -0.36%
K 4AT 2.00% 1.98% -0.02% 2.15% 1.75% -0.39%
RARARAT 2.04% 2.08% 0.05% 2.29% 1.94% -0.36%
It raARAT 2.53% 2.34% -0.19% 2.56% 2.13% -0.43%
FRMARAT 2.10% 2.14% 0.04% 2.25% 2.01% -0.24%
F B RAT 1.96% 2.02% 0.06% 2.21% 1.82% -0.38%
B G ARAT 2.50% 2.35% -0.14% 2.55% 2.08% -0.48%
F PN ARAT 1.99% 2.08% 0.10% 2.22% 1.93% -0.29%
TRARAT 241% 2.43% 0.02% 261% 2.28% -0.33%
BIT4RAT 2.33% 2.23% -0.10% 2.41% 2.07% -0.34%
F AT 1.84% 1.91% 0.07% 2.08% 1.76% -0.33%
2 ARAT 2.93% 2.31% -0.62% 2.68% 2.10% -0.58%
AR AT 1.92% 1.73% -0.19% 1.94% 1.62% 20.32%
FARBAT 2.10% 1.90% -0.20% 2.12% 1.80% -0.33%
BT 2.07% 2.03% -0.04% 2.16% 1.87% -0.28%
HMARAT 2.07% 2.00% -0.07% 2.30% 1.99% -0.31%
AT 2.00% 1.95% -0.14% 2.97% L79% T
LA ARAT 1.91% 1.73% -0.19% 1.89% 1.63% -0.26%
T ARARAT 2.02% 1.91% -0.10% 2.03% 1.77% -0.26%
REBAT 2.24% 1.78% -0.45% 2.18% 1.82% -0.36%
i F AT 2.06% 2.11% 0.05% 2.23% 1.94% -0.29%
PR AT 1.89% 1.79% -0.10% 1.96% 1.67% -0.29%
ALL 1.94% 1.84% -0.10% 2.05% 1.69% -0.36%
FKRAT 1.85% 1.78% -0.07% 1.97% 1.64% -0.33%
B4t 2.12% 1.92% -0.20% 2.18% 1.76% -0.42%
WREAT 2.11% 2.05% -0.06% 2.28% 1.88% -0.40%
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R RR

wind,

Faz iR R AT




2.2 RALABERENEEZLAE, REBRSILEE
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2.3 Fi: W& 3%,

‘n‘.\‘n

z BARBT E MBS AR B

Q® LTaHKERERR
> R : ) 24Q4
> XERERFFAR, L7F Ll X RE REALE B X RLE RABAE B X RLE i::;?; B

;ﬁz% 1.34% 215% 2.87% 1.33% 216% 2.87% -0.01% 1% 0.00%
L0 4= J;:F_ ? > }.K 5 3 PARAT 1.34% 234% 3.12% 1.33% 237% 3.14% -0.01% 3% 0.02%
fE’M’T25 1 /;"L 7f: ij“__};r: it E AT 1.25% 201% 2.50% 1.25% 198% 247% 0.00% -30/2 -o'.oso/c.;
& ﬂ;:ﬁﬂ‘ 1.30% 300% 3.88% 1.28% 298% 3.81% -0.02% 2% -0.07%
B ARAT 1.31% 202% 2.64% 1.30% 200% 2.59% 0.01% 29 -
. A1 . . -0. 2% -0.05%
b T 41 BPZ£1.22% o 547 0.90% 286% 258% 091% 266% 241% 019 209 0.17%
, T 4 A7 0.01% 20% 0.17%
18 WA 0.95% 412% 3.92% 0.94% 410% 3.84% -0.01% 2% -0.08%
" o AZARAT 1.16% 209% 2.43% 1.16% 207% 2.40% 0.00% 2% -0.03%
p; e $ ;Z: 15[3 -—F ]1&2 1 3 /]\—5 ?\ié&g 1.47% 142% 2.09% 1.46% 144% 2.11% -0.01% 2% 0.02%
Jm K AL AT 1.07% 238% 2.55% 1.08% 233% 252% 0.01% -4% -0.03%
o iizzg 1.36% 187% 254% 1.33% 187% 2.49% -0.03% 0% -0.05%
b 0 . 4%, ] 7 1.25% 181% 2.26% 1.25% 174% 2.18% 0.00% 6% -0.08%
775N £238/0 , J}%‘fm 15[3 }Z: 15[3 ﬁgzzﬁ 1.60% 162% 259% 1.61% 157% 2.53% 0.01% 5% -o'oso/z
F 4 AT 1.06% 251% 2.66% 1.06% 237% 2.50% 0.00% 14% '
: ] | . | - -0.16%
B 4RAT 1.38% 179% 2.46% 1.38% 171% 2.36% )
BLRAT . } 36% 0.00% 7% -0.10%
"F F%5BP_§2 90% o éj\jbb;]:{g 4t E’%&f 1.31% 209% 2.73% 1.30% 198% 257% -0.01% -11% -0.16%
@ ,; Z:ﬂ' 0.83% 335% 2.77% 0.83% 324% 2.68% 0.00% -12% -0.09%
FMARAT 0.76% 389% 297% 0.76% 371% 2.81% 0.00% '
. . ) AT . : .00% -19% -0.16%
%iﬂ. 7«,—(7% > kf']‘\ }]Sri'ff]\ LRt 1.18% 270% 3.18% 1.18% 271% 3.20% 0.00% 1% 0.02%
’ LA 0.89% 350% 3.12% 0.86% 344% 2.88% -0.03% 7% -0.24%
’Z‘M{l zz’m 0.76% 541% 411% 0.76% 530% 4.04% 0.00% -11% -0.07%
s ﬁk(‘ S, /'f{ S, ? N WARAT 1.17% 313% 3.66% 1.18% 310% 3.65% 0.01% 3% ]
S S ‘ i . : ] - -0.01%
AT N } ﬁ/{j’ﬁﬁ 'Krf]-’fT'] E{ i%ﬁiﬁﬁ 0.66% 479% 3.16% 0.66% 456% 3.01% 0.00% -23% -0.150/:
% Efﬁ Zrz? 1.58% 257% 4.05% 1.66% 237% 3.93% 0.08% 21% -0.12%
. . O 4RAT 1.79% 183% 327% 1.79% 191% 9 9 '
A _ 7 79% b 3.42% 0.00% 8% 0.15%
* ~E $ 2 pIE7 97 = A— igzzﬁ ﬁg% 241% 2.74% 1.13% 251% 2.84% -0.01% 10% 0.10%
SHRAT T2% 184% 3.16% 1.61% 190% 3.06% -0.11% 6%
& ST | . . -0.10%
o AT 0.83% 484% 4.01% 0.83% 447% 3.72% 0.00% -36% -0.29%
1BP /_1 BP /—ZBP /_7BP é gﬁzzﬁ (1);5;;; 245% 3.05% 1.21% 248% 3.00% -0.04% 3% -0.05%
7 74% 392% 2.89% 0.86% 314% 2.69% 0.12% -78% -0.20%
j‘i—} g :zﬁ‘ 1.83% 202% 3.70% 1.81% 200% 3.62% -0.02% -1% -oioso/z
0 0 0 0 7 i7 1.19% 322% 3.83% 1.17% 324% 3.78% -0.02% 2% -0.05%
1. 276/1 . 20%1/0 82 6/1 . 01 A]o ;ﬁfﬁﬁiﬁ 1.18% 363% 4.28% 1.17% 363% 4.25% -0.01% 0% -o:oso/z
HORTAT 1.79% 251% 4.49% 1.77% 247% 437% -0.029 -49 -0.129
i ’ 0.02% 4% 0.12%
f 44T 1.24% 201% 250% 1.24% 203% 251% 0.00% 1% 0.01%
# ARAT 0.77% 501% 3.86% 0.76% 490% 3.74% -0.01% -11% -0.12%
R AReT 0.78% 458% 357% 0.78% 431% 3.36% 0.00% 27% -0.21%
i ARAT 0.86% 369% 3.18% 0.86% 350% 3.00% 0.00% -19% -0.18%
piS f{f&g 0.90% 429% 3.86% 0.90% 420% 3.78% 0.00% -9% -0.08%
# »wéﬁ 0.94% 376% 352% 0.94% 375% 352% 0.00% 1% 0.00%
AT 0.97% 321% 3.10% 0.97% 326% 317% 0.00% 5% 0.07%
PR 0.97% 352% 3.40% 0.97% 339% 3.29% 0.00% -13% -0.11%
ALL 1.22% 240% 2.94% 1.22% 238% 2.90% -0.01% -2.13% 20.05%
# Kit 1.28% 238% 3.03% 1.27% 236% 3.00% -0.01% -1% -0.03%
Al 1.21% 223% 2.70% 1.20% 219% 2.64% -0.01% 3% -0.06%
) Tﬁiﬁ 0.84% 324% 2.73% 0.82% 317% 2.62% -0.02% 6% -0.11%
KRBT 1.08% 344% 3.72% 1.01% 329% 3.33% -0.07% -15% -0.39%
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3.3 AL EI: LAk, AN

> RELBSETRALYZA RS ZK @ L HITROENME (240)
A= N " . . - o

BMHRTEZNAEGEMS, MRS BTN HE AR AL FHRA OIS SAAE BRRL ROEE FIAL gy i ek ROE
BBy LT ERMERITHEBEANESY dkw | 13% 31%  18%  01%  04% | 05%  05%  00% 00%  01% | 06% 117  7.6%
@ | 11%  33%  22%  01%  0.9% | 06%  04%  00%  00%  02% | 08% 136  11.3%
5 < p 32 ol : s | 16%  35%  19%  02%  05% | 08%  04%  00%  00%  01% | 09% 134  125%
> —HEBEMKEBAR S 55 L% | 10%  29%  19%  01%  05% | 04%  04%  00%  00%  01% | 07% 128  9.6%
. e v . I | 15%  36%  20%  01%  06% | 05%  05%  00%  00%  02% | 0% 133  11.5%
HR B RAT, BBATFARA A M| 12%  32%  19%  02%  05% | 0.6%  04%  00%  00%  01% | 09% = 160  13.7%
. . N ¥ | 19%  38%  19%  01%  04% | 07%  08%  00%  00%  01% | 07% 150  10.9%
M AR R B AT & 8 MAaix B 39 B8 A4 | 16%  36%  21%  01%  03% | 05%  02%  00%  00%  02% | 11% 149  16.4%
N o o % | 16%  38%  22%  01%  05% | 06%  08%  00%  00%  00% | 07% 109  8.0%
S HJROE, KM AAUAE R, KiTH #5 16%  36%  20%  01% 03% | 06% 11%  00% 00%  00% | 03% 122  35%
. ) o 8 | 15%  35%  19% 02%  03% | 07%  05%  00%  00% 01% | 07% 156  103%
RE, RIRMBERITHERNE AR E ®% | 12%  35%  22%  01%  05% | 04%  08%  00%  00%  00% | 06% 142  8.0%
#m | 12% 32  20% 02%  05% | 07%  02%  00%  00%  02% | 08% 132  10.3%

2k AfEGA £ 509 T IE, Tk | 13% 35% 23%  01%  03% | 05%  04%  00% 00% 01% | 06% 137  87%
*& | 14%  32%  18% 02%  03% | 05%  06%  00% 00% 00% | 08% 144  11.1%

BT | 10%  31%  21%  01%  03% | 06%  02%  00%  00% 00% | 06% 130  84%

20 | 13%  36%  24%  01%  03% | 05% 07%  01%  00%  00% | 04% 137  55%

WAR | 15%  32%  L17%  01%  03% | 06%  04%  00%  00%  01% | 08% 117  9.1%

+ R | 15%  33%  18%  02%  06% | 07%  11%  00%  00%  -01% | 06% 122  7.2%

w4 | 14%  34%  20% 01%  02% | 06%  03%  00% 00%  01% | 06% 135  85%
#a | 26%  46%  20%  00%  05% | 11%  06%  00%  00%  02% | 11% 130  14.1%
% | 14%  33% 1%  01%  05% | 06%  03%  00%  00%  01% | 0% 111  102%
| 15%  31%  16%  01%  06% | 06%  03%  00%  00%  01% | 11% 112 | 11.8%
AR | 14%  32%  18%  00%  06% | 07%  03%  00%  00% 01% | 09% 123  11.5%
wEh | 16%  35%  19%  00%  06% | 08%  04%  00%  00%  01% | 0.9% 116  10.2%
wE | 14%  34%  20%  0.0%  06% | 07%  06% 00%  00%  00% | 0.9% 117  10.8%
#RE | 14%  31%  17%  01%  03% | 06%  02%  00%  00%  02% | 09% 122  10.4%

THER: wind, F2iE 57 5THT




3.3 B ER: LAk, RABRNE

> AATLRERRA, FAZLHBARH)—

@ L BN L E A QAR 20A
) ALFEREE AL RGRAE  AEAE Bl 5 BERAAE

. N W . - (A1) (@i Ti-D) (A A 4E) (A1) (A1) (AAh)
/ Q‘ . 7l< + 2 = A A 72
$ 8 £ N2UFFRAKELRAE , BRATEEK % 1.47% 3.50% 2.03% 2.09% 3.94% 1.85%
BR 1.94% 4.00% 2.36% 2.46% 4.80% 2.349
ol . s . _ A . . . () .34%
W AR, TRERAAILHFABRELHITEF 2. T K 1.86% 3.97% 2.06% 2.90% 4.84% 1.94%
i 1.17% 3.28% 2.06% 1.84% 3.76% 1.92%
ST # TR B L RTF] . & 32w i 1.86% 4.05% 2.19% 2.67% 4.77% 2.10%
9% /& T *T bk Bl Sk 3 5] WAV S HoM 1.41% 3.64% 2.13% 2.21% 4.25% 2.04%
. ¥ 2.11% 4.21% 2.01% 3.42% 5.26% 1.84%
v 2 2 N 2= NN N AL . ' : : o : o
AN & Bk B E K-S B &, VAT R AR 1.66% 3.84% 2.22% 2.20% 4.36% 2.16%
% 1a 1.75% 4.19% 2.46% 2.51% 4.96% 2.45%
FH5. 24 % B E KTk B2 T1% FM 1.72% 3.87% 2.24% 2.00% 4.17% 2.17%
’ FRAF & EZRFHLE 0y 5 1.73% 3.94% 2.18% 2.61% 4.61% 2.00%
o . % 1.36% 3.88% 2.59% 2.11% 4.76% 2.659
By K < R AL 3L 32 N o 7 v 65%
Hob A BT T E B AT B E B9 AL P M 1.38% 3.63% 2.18% 1.81% 3.90% 2.09%
% 1.35% 3.80% 2.58% 1.80% 4.39% 2.59%
3. 76%F=5. 63%, 4T Bk B R4S B, * 4 1.51% 3.50% 2.06% 2.26% 4.25% 1.99%
Bl 1.13% 3.50% 2.43% 1.68% 4.06% 2.38%
2 )] 1.43% 3.86% 2.44% 2.16% 4.63% 2.47%
> g D A . mRE 1.61% 3.37% 1.86% 2.19% 3.92% 1.73%
ﬂ'ﬁ*%ﬁﬁﬁ%’ ﬁkﬁ{T qj'&' s TR HRAE 1.67% 3.71% 2.04% 2.33% 4.320/2 1.990/2
. . . Ph 1.42% 3.37% 2.14% 1.70% 3.809 0
s . - oy _ ~ .14% .70% .80% 2.10%
/I.,ﬁ VAR R B AT P B HRBAT a9 555 A # 2.71% 3.76% 2.23% 3.43% 5.63% 2.20%
§ ‘ £ 1.51% 4.06% 2.24% 1.95% 4.06% 2.11%
ERTA AL, H 5 (5.63%) F=K i 1.76% 3.54% 1.89% 2.06% 3.91% 1.85%
nz} 1.55% 3.46% 2.11% 1.93% 3.87% 1.94%
s b R o s R 1.62% 3.53% 2.16% 2.25% 4.38% 2.13%
W (5.26%) BN BIKBEFRHEL T EA, s 1.50% 3.54% 2.16% 2.03% 4.23% 2.20%
PR 1.50% 3.65% 1.91% 1.99% 3.77% 1.78%
BB ERFHME 1.58% 3.80% 2.25% 2.28% 4.45% 2.18%
RGATH KA 1.69% 3.60% 2.07% 2.19% 4.19% 2.00%
EBATHEAR-FH1E 1.62% 3.73% 2.18% 2.24% 4.36% 2.11%

FHER: wind, F2iL F 51 TR




3.3 l‘iﬂi:‘a‘ .

A AR, TR

> FAREAR: BMARRER X EZERHS)K
BATZ AR E Fo ZBAFRUABIEERE,
WBATF BRAE M. TR, HH. HM. L
BORBATRB+F P (RRFE+FZE) ]
F2%, R&TAAAHAL, L P RAG T R+XIZI
) R R A AT RAKK-F, H1.07%, A LT RBAT
FRAEKF. RETFRBGBATLI KFLT
A, TRR+EEIAI. 33%, A TR ki
R -F o

FHER: wind, F5EFTF A

& L TEBRAEHABERFRERE CRAE, KR, BME. RR/EH)

e GE 3 T B R T B R $#H90+ REFEER #EAEre
(24A) (24A) (24A) (25Q1) (25Q1)

b 1.30% 1.79% 1.62% 81% 119% 198% 2.57%
EIp:S 0.83% 1.20% 1.27% 65% 110% 324% 2.68%
T 0.76% 1.03% 0.81% 94% 147% 371% 2.81%
L& 1.18% 2.06% 1.73% 68% 119% 271% 3.20%
e 0.86% 1.40% 1.12% 79% 140% 344% 2.88%
AR 0.76% 0.55% 0.55% 137% 180% 530% 4.04%
*k i 1.18% 2.63% 1.80% 65% 112% 310% 3.65%
PRAT 0.66% 0.41% 0.70% 94% 128% 456% 3.01%
S 1.66% 2.97% 2.28% 69% 121% 237% 3.93%
FRM 1.79% 2.02% 5.04% 35% 53% 191% 3.42%
5 1.13% 0.56% 1.42% 80% 112% 251% 2.84%
5% 1.61% 2.43% 2.36% 73% 123% 190% 3.06%
M 0.83% 0.88% 1.04% 80% 122% 447% 3.72%
Tk 1.21% 2.64% 1.73% 72% 115% 248% 3.00%
F& 1.17% 1.07% 0.98% 122% 176% 324% 3.78%
JIT 0.86% 3.04% 1.46% 51% 106% 314% 2.69%
29 1.81% 5.29% 3.33% 55% 106% 200% 3.62%
RE 1.17% 1.46% 1.32% 89% 130% 363% 4.25%
HRE 1.77% 5.02% 2.89% 62% 125% 247% 4.37%
E 1.24% 1.41% 1.42% 88% 122% 203% 2.51%
w # 0.76% 1.49% 1.43% 54% 127% 490% 3.74%
P 0.78% 0.55% 0.89% 88% 138% 431% 3.36%
LI 0.86% 1.22% 1.35% 64% 160% 350% 3.00%
R 0.90% 1.20% 1.15% 78% 135% 420% 3.78%
KRB 0.94% 1.56% 1.92% 49% 115% 375% 3.52%
¥ 0.97% 1.45% 1.69% 57% 133% 326% 3.17%
PR 0.97% 1.28% 1.45% 66% 109% 339% 3.29%
ﬁﬁgg*—]& 1.15% 1.88% 1.72% 78% 123% 306.16% 3.23%
}t{ﬁgg*—]& 1.04% 1.66% 1.55% 70% 129% 354.37% 3.50%
E&{Tﬁ-*—]" 1.11% 1.80% 1.66% 75% 125% 324.02% 3.33%




EI %CONTENTS

® ShE®FHRLE, KELAMAEN
o 1.1 M BFE, BHERHIRANE
+ 1.2 W EEER T, KAETEA RIS

« 1.3 AXRBERSME, SR PERYTE
® A AR, LivEHEER

e 2.1 TR AIEEEFETIK, L2FHE YT
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o 2.2 mALABRIEE ELAE, RERSELAE
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o 3.1 MMM AILESE, FEiRLBHTR
e 3.2 REBMEMAZIE, 2EPKPFTENTHAL

3.3 A Bk Lh| AR, FMEM

FANRERERT




IR F . RARBRAT

> FRBTRER, AFCARERR. RABPATIEA — RARMARA G IR AT, AU SURZ B K8 TR, 8 AR89 R R #7183
Hro ZEIAFVIRINRIFBIRA A K, SAVYEH N 5125-275F B AN, it 5)25-27FEPSH 712 3. 26/3.58/3.98 7., st &
A 3G A RT. 6%/9. 8%/11. 1%, B AT 2 8] S 3 52 25-27F-PB4 5] Z0. 96x/0. 86x/0. 77x, # JEE|/\ 8] R IR F R 2 WA & 69 3 ik Kt A=

T ERERY, EANAT N SGAEN QT LA 0], f&F RIAER" L

@ Biinir ZA) TN

20234 2024A 20258 2026E 2027E

B LSRN (EF L) 21,702 22,982 24,500 26,596 29,406
YOY (%) 7.2 5.9 6.6 8.6 106

)2 B% A5 (B F ) 11671 12,858 13,831 15,191 16,883
YOY (%) 16.2 10.2 7.6 9.8 111

ROE (%) 195 17.8 165 16.2 16.1

EPS (B /L) 2.75 3.03 3.26 3.58 3.98
P/E (1) 7.3 6.6 6.1 5.6 50

P/B () 1.18 1.05 0.96 0.86 0.77

JFUH'?T(/?’ wmd /\JJ/ ,-Fﬂ-iifﬁfﬁmﬁfr




MNEHEE . b HRARAT

> KBS LHRGRMER, BA RBP4 T8RS R LR, 0 AR 5 P 08 R, 228 5 4R
WEWEFRETOTHERKRETA, TN RRLGH BRFEKLE, KAVESF N 5)25-27F BAIFM, st/ 8] 25-275EPSH A
A1.23/1.26/1.327L, 32 BAIIE R HA20.7%/2.5%/5. 0%, B AT 2 8] B 3+ &2 25-274F-PB2#| #£0. 52x/0. 48x/0. 45x, fH 1A% & A IR
Ko, Hed CHRET AL

@ s A TN

20234 20244 2025E 2026F 2027E

F A AN (FF L) 66,674 69,917 71,830 75,521 81,080
YOY (%) 0.7 49 27 5.1 74

Ja B 4415 (8 7 ) 25,624 25,831 26,019 26,663 27,999
YOY (%) 35 08 0.7 25 5.0

ROE (%) 10.7 100 95 9.2 9.1

EPS (B /) 121 1.22 123 1.26 1.32
P/E (%) 56 56 5.6 54 5.2

P/B (%) 0.58 0.54 0.52 0.48 0.45

Beowind, A8 ANE AR AR T
% 2 g 3 P




MNEIRF . ITIARAT

> BN 8 B o) B4R s AR SR, IR AT B AR AR, BAFA R A2 3) b S a0k AR AT T BT Ak, TR
F—FRILEEHAL, F—FORBIEHEERD, BARA FBAR L TR, &FHRRALI. RANFA 525275
EPSH A 91.91/2.14/2. 39T, 3t B A3 %5 5] 2Z10. 2%/11. 8%/11. 8%, B AT/ &) RNt &2 25-27-FPB% 7] £0. 88x/0. 79x/0. 71x, 4%
A4 8) Ao 4r A 54 R 2o R0 B R AR, % “3RAVIEE” R4

@ i AR TN

20234 20244 2025E 2026F 2027E

F A AN (FF L) 74,166 80,613 85,519 91,728 99,601
YOY (%) 5.3 8.7 6.1 7.3 8.6

Ja B 4415 (8 7 ) 28,750 31,843 35,097 39,238 43,860
YOY (%) 133 10.8 10.2 11.8 118

ROE (%) 153 143 145 14.9 150

EPS (3% / %.) 157 1.74 191 2.14 2.39
P/E (%) 76 6.8 6.2 56 5.0
P/B(12) 1.04 0.72 0.88 0.79 0.71

JFUH'?T(/?’ wmd /\JJ/ ,-Fﬂ-iifﬁfﬁmﬁfr




MNERE . LERAT

> RAEREZHEAUR, RENNBREME. LERTREEMK=ZA, SRR, REELFTERK, RERYAE, BERBALRL
1 RIRBA R N B B TR MNER IR, R EARITENITELZ RN E SRS, BEES S, HEEE, AXLB KT,
RAVLEH N 8] 25-274F BAVFUN, #3281 25-274FEPSH #1 41.72/1. 82/1. 927, 3t 2 B A3 1% 5 5 4 3. 6%/5. 7%/6. 0%, B AT/ 8] &
et 2. 25-275 PB4 A1 40. 64x/0. 60x/0. 56x, /5] % ALK -FABL AT £ 2R3, KEATAS, ®FHF “HH” T4,

@ 545472470

20234 2024A 2025E 2026E 2027E

F A AN (FF L) 50,563 52,987 53,270 54,741 57,005
YOY (%) 4.8 48 05 28 41

Ja B 4415 (8 7 ) 22,545 23,560 24,404 25,797 27,343
YOY (%) 12 45 36 5.7 6.0

ROE (%) 108 10.4 10.2 10.3 101

EPS (4% /1) 159 1.66 172 1.82 1.92
P/E (%) 6.9 6.6 6.4 6.0 5.7
P/B(12) 0.71 0.67 0.64 0.60 0.56

JFUH'?T(/?’ wmd /\JJ/ ,-Fﬂ-iifﬁfﬁmﬁfr




NREFE: FMNBAT

> EREBES, AERAERK. HIMNBRITHZRA=LATRELEFKF, HH®EK E’d?éﬁ[:i’xifiﬁxh“ﬁ FERTERGIEE, ANA

R 5 M &Gk KA BT I Felt 'S 5 B T4 /) 6935 5%, F KRR EH A feb B E S48, NI BRI A 23— TR,

BAVLE RN 8] 25-27F B AV TN, 4+ 8 25-274FEPSH A #1.22/1. 33/1. 4670, 3 2 A3 % \51J7’77. 8%/8.9%/9.5%, E AT/ 3] I&
M3t 52 25-274-PB%- %) #0. 84x/0. 78x/0. 72x, 4+ “3B7IEH” 1FK,

@ 547 2A) TN

20234 20244 2025E 2026F 2027E

F A AN (FF L) 11,812 12,108 12,578 13,693 14,892
YOY (%) 1.0 25 39 8.9 88

Ja B 4415 (8 7 ) 4,601 5,068 5,462 5,948 6,513
YOY (%) 17.4 101 7.8 8.9 95

ROE (%) 12.4 123 12.2 124 125

EPS (4% /1) 103 113 122 1.33 1.46
P/E (%) 8.4 77 71 6.5 6.0
P/B(12) 0.81 0.73 0.84 0.78 0.72

m*Jrz*‘t}? wind, /\JJ/ A Sl AR BT
PBA £ 4% 4202556 F 20 H AL &M




MEAEER: KITRAT

> EBRYRAEAR, BBRENTIHR. KITRITEH RIS AORRALANIT, BBREAFOERHBRENALTE L5 AR
T RIFEYINIRSAE, R NS TRE 5 XGIRENAFLERAIE, MEARTELSRITE., B8 FARAAR LB LK
R R, AV LA RE FURASE S AR AF AR . RAVEAF A 8] 25-27F AN, T 8] 25-27FEPS o AU
2.05/2.20/2.387, g BAPER DA A5.3%/7. 1%/8.5%, B AT 34 52 25-274F-PBo A1 4 0.57x/0. 52x/0. 47x, 44 “HH” 4.

@ & 2A TN

2023A 2024A 2025E 2026E 2027E

kAN (B 7 ) 24,802 25,936 27,609 29,835 32,365
YOY (%) 85 46 6.5 8.1 85

Ja B 4415 (8 7 ) 7,463 7,827 8,241 8,829 9,579
YOY (%) 9.6 49 5.3 71 85

ROE (%) 131 123 118 11.7 116

EPS (B /) 1.86 1.95 2.05 2.20 2.38
P/E (%) 55 53 50 47 43

P/B (%) 0.68 0.61 0.57 0.52 0.47

m*Jrz*‘t}? wind, /\JJ/ A Sl AR BT
PBA £ 4% 4202556 F 20 H AL &M




> ZERME, SREEMRYE., TARTMEANEARER KB LRIT, 5FEPF Ak, THRAKY. ZEGT ZREZARSFE
TEIESNGEZRAAMLLTFARF IR, L “GBCH” Mk 892 41K, T& NI ARE P A 6 RF A A 2 A L3R4
RO HFE R, BAMAELKNSH ERLETHORFT, TATFEARBALL LI oAt, REFEARNT LA I &G N F4
T EAs, aAE BT K E. KAL) 25-275F B AV TN, TR 2 8] 25-274FEPSH %1 #71. 03/1. 06/1. 09, &A%t 5 ]
P33R 0. 7%/2. 3%/3. 4%, B AT 8 AR AR ST 52 25-27F-PB4 A1 4 0. 68x/0. 64x/0. 60x, 4+ “H#H” 1%,

@ T RATA

20234 20244 2025E 2026E 2027E
Bk AN (BT ) 809,504 788,773 772,816 787,347 829,727
YOY (%) -39 -2.6 -2.0 1.9 5.4
)2 £ 4 F1E(B 7 ) 363,993 365,863 368,317 376,962 389,893
YOY (%) 1.0 05 0.7 2.3 34
ROE (%) 111 104 98 95 9.2
EPS(#i i/ T.) 1.02 1.03 1.03 1.06 1.09
P/E(f%) 7.2 7.2 7.1 7.0 6.7
P/B(1%) 0.77 0.72 0.68 0.64 0.60

m?FJrz*‘t}? wind, /\JJ/ A Sl AR BT
PBA £ 4% 4202556 F 20 H AL &M




MEIEF: BB

> KR BA KT, XEREMME, ZRBRATEABNMAGRH LRT, HAEBAGRSY ., FZoNET iR KR F 7 @A A2 2 4T L ARAF1E
Mo ZRAKH, BITATAFELSMAT. L2428, £ “ZKER7 |, FRMaREIE, BREHS MRS, FERE. FE
fE. Hemk, SR +TRAEAT AR, HARMAFRE. KRAVLEH 5]25-275FEPSH #1491, 36/1. 40/1. 4670, BA|3t &
B bb3g iR 1. 1%/3. 0%/4. 3%, B A7 5] ABLAL T &2 25-27F-PB5 71 4 0. 70x/0. 65x/0. 61x, 4tk “He#H"7 4.,

@ =i AR TN

2023A 2024A 2025E 2026E 2027E

kAN (B 7 L) 745,028 727,845 710,599 726,804 772,613
YOY(%) .7 2.3 -24 2.3 6.3

)2 5 4 A3 (8 7 ) 332,653 335,577 339,235 349,339 364,328
YOY(%) 24 0.9 11 30 43
ROE(%) 117 11.0 10.4 10.1 98
EPS(#t % /1) 1.33 1.34 1.36 1.40 1.46
P/E(f%) 7.0 6.9 6.9 6.7 6.4
P/B(1%) 0.79 0.74 0.70 0.65 0.61

JFUH'?T(/?’ wmd /\JJ/ ,-Fﬂ-iifﬁfﬁmﬁfr




MR H . R4S

> BRIHEA, KERLMEL. RUBRFEAEBNBEARITZ—, AR, EFHE. REXEZSFLTRLAN,. R [TRFEHZK,
FTERF AKX, FEBERIEANSE BREARE TR .. LFR, ERITLEKRGIE QNI EE SZHHFTT, RITEFTR
Pty i kiR B, RMBITRREA, TAE LG K, RAV%EH N 3 25-274F B A FUN, FA A 8]25-274-EPS4H %] #0.84/0. 89/0.93
St 7 BANE R AN A 4. 1%/5. 6%/5. 4%, L AT 8] AR 2 25-274F PB4 A1 4 0. 74x/0. 69x/0. 64x, 4k “IH" iR,

L WRL - TIE L

2023A 2024A 2025E 2026E 2027E
Bk AN (BT ) 687,282 702,856 706,495 736,582 775,300
YOY(%) 0.2 23 05 43 5.3

)2 £ 4 F1E(B 7 ) 269,356 282,083 293,751 310,088 326,702
YOY(%) 3.9 47 41 5.6 54
ROE(%) 116 113 111 11.0 107
EPS(#i i/ T.) 0.77 0.81 0.84 0.89 0.93
PIE(%) 75 7.2 6.9 6.5 6.2
P/B(1%) 0.84 0.78 0.74 0.69 0.64

FHRR: wind, 28 N, F50E R AT
PEA A E AN A& F202 2 L F Y




AR ORAEARAT

> XEERBE, ERANEFATE, WMRTEA XL RERITOER RIT, T “AB+RE7 RFRX, S8 20%
FRRAGEHE, BBfe 03K R ka3 X AL H 4k 42 A2 z\)ﬂ;&m:}w o BAMVEHN 25275 B AN W, it e 5)25-274EPS
A1 70.74/0.77/0.807T, 3% 5 BAVE R A H2. 6%/3. 6%/4.3%, L AT 8] LM 2 5 25-27FPBo A1 0. 74x/0. 69x/0. 64x, HAV4eH
o E] “CRRAVAEET R

@ ikt A TN

2023A 2024A 2025E 2026E 2027E

Bk AN (BT ) 342,398 348,695 354,987 367,552 386,470
YOY(%) 23 18 18 35 51

)2 5 4 A3 (8 7 ) 86,270 86,479 88,705 91,908 95,838
YOY(%) 1.2 0.2 2.6 36 43
ROE(%) 117 10.7 102 9.8 96
EPS(#t % /1) 0.72 0.72 0.74 0.7 0.80
P/E(f%) 7.7 7.7 75 7.3 7.0
P/B(1%) 0.85 0.80 0.74 0.69 0.64

JFUH'?T(/?’ wmd /\JJ/ ,-Ffiifﬁfﬁmﬁfr ‘




MR SEA4ARAT

> “RATHBAT TR EFNEE, RERZTRL, XLARFNFZE, AR “AHHUT” Hh, ABETA. F75. a8FEHh7 9,
TerHfegh e 544 BATAS RN L5 8 K&, RERFEANKF, NARBEARFITEZGERIT. WERIT. BARIT=%E
e Lh, BMNATMAREG KB RESTE ., BAVLEFN 8)2527F B A FM, Fat o 8)25-274FEPSH A #3.77/3.93/4. 147, 3t
B AV IG IR 5 H] A+, 3%/+4. 5%/+5. 3%, B BT 34 b AR AT AR 3F 2 25-274-PB %7 4 0. 60x/0. 56x/0. 53x, # J& 5] B 7T/ 8] 4648 52 A IR A8 2
B, MOGRERRANRERMBARAA DGR, i RARE A

@ L1 aA TN

2023A 2024A 2025E 2026E 2027E
Bk AN (BT ) 210,245 211,818 212,155 219,492 229,652
YOY(%) 5.3 0.7 0.2 35 46
)2 £ 4 F1E(B 7 ) 77,116 77,205 78,221 81,714 86,021
YOY(%) -15.6 01 13 45 53
ROE(%) 113 105 9.9 9.7 95
EPS(#i i/ T.) 371 372 3.77 3.03 414
PIE(%) 6.2 6.2 6.2 5.9 5.6
P/B(1%) 0.68 0.63 0.60 0.56 053
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MERFE: BHRRT

> ABMARRKLEE, BHEREHE. 2 BMAT BB RATRGILAEKR, BRPA R THTFRIRARZE, Bl
7] X KFALT B AR AL, KIAOMERA T, & &KIEERE KOS L85 & KRNG5 8)125-27-F AN, it 525~
275FEPS5 5174 6.01/6.25/6. 54T, Xt 5 BAVIE R 9 A1 H2. 2%/3.9%/4. 7%, B AT 3BAT RN 3T 52 25-274- PB4 4 1. 05x/0. 96x/0. 89x,
BERSF O BANRES) A2 3T 7 MERIET, RNAFBITEREABALRM G FROGTFHRY, iy “BAER” A

@ s afmN

2023A 2024A 2025E 2026E 2027E

B AN (B F L) 332,881 330,404 330,438 338,682 357,323
YOY (%) (1.8) ©.7) 0.0 25 55

Ja 8% £ (7 7 ) 146,602 148,391 151,698 157,657 165,022
YOY (%) 6.2 12 22 39 47

ROE (%) 16.7 15.1 14.1 13.7 131

EPS (#:% / 7T.) 5.81 5.88 6.01 6.25 6.54
P/E (4%) 7.9 7.8 76 74 7.0
P/B(4%) 1.25 111 1.05 0.96 0.89

m*Jrz*‘t}? wind, /\JJ/ A Sl AR BT
PBA £ 4% 4202556 F 20 H AL &M




1) ZEREFTHAFEATLT SRR RBAAEI. BT ENEF RN AR, EWNEFAFHKTL
g 28 R, RERZEENTREFH @, NIRRT TSR EF L

R mPl B RETAT RRWBBR) EHFEMK, AR TAFTRITHELZFRA BT F

3) ERHARBEET RN K. RAT LG EEBCRAME LS, MXEEBRE S TRRZ HrafT b S ar e k5
BXEBAN L= [,

Il

E 2) AETHFRATLEZKERTAN. LE LA — R e LFHAB RS L &0 E L0 HLE R, #/AT :




BRERTIFA:
mAEAE (Ft6ANA A, M &I T 7 iR300454020% 4 L)
# H (FH6NA R, M E IR T P K30045410% £20%Z 1))
+ W (FT6ANA A, R R ILARAT P IR30048 B4 £ 10%Z 19])
® o # (6N A A, R A ILES T E30045 £ 10% L L)

GRS ¥

TR (6N A A, AThIBRE IR T 7 IK30045 #5% A L)

i P (FRT6ANA R, AT k45 30k AR 3P R 30045 44 £ £ 5% 1))
BT R (FAH6MNA A, AT kAgH & 55T 7 E30045 £5% A )

/A\g])*” B B R AR T
FTEBRBEGIHIT (—ARSA) HAFRBEHIN: AAELA P HIEA LB T 09IE R ZF F 8k 4%

‘F#iﬁi}iﬂxﬂ'ﬁiﬂﬁ/\ﬁﬂ-%ﬁﬁ& CEE L S T AR . AN S| BT LARE R4 AT O S B E R S a9 & /Z\Féﬁ%/r%ﬁm?m, AR E P HATRT R R REFH 5, T
BAIG X H5HH AT ANSFARERRBEL EAFZEF, FAREEARAT . REH @R FIRREH LG, Ao dFRREREEE TL R,

IEHFT AR — AR R RET G, BESTIERZ S ALERFAGTRR, LEATROGN S, FE5L3 A FERGIGR, AEFERAGHTIERAR Y, THHRNE, &7
M.

HRHFK:

WAL B A RL b R ATRNE AT RAR “F2uE\Rr” ) 2R PR AEME LA, REFLIEATA P BAIIME, RFRRRAEFTF XAEE, B Rk R ILIRE
M A, AR TP R TR LA

PUAR A T I8 R IR A 8 i AL AR SR R T L—F%iﬁ%@ﬁ AEd2 R AL AT R T, RE T O3 & BT R B B R AR EE 55 3K 32 69 B i o, RE R ES
BAFE PSR B AR R AR 69 R B BB R L B AT 5T MR R EEFARAALL . &P H IR 1'7\1'&#ﬁh«fﬁilﬁﬂlﬁﬂ’ﬁﬁ!A%]Lﬁ

FEHERT K C 5 ARSI RITH R —HRA LR 4860 F Z}f\%&%&ﬁ%ﬁ%}iﬂﬁi%ﬁ DA RB AR R, LB T ke MAEPTHRIHA . & AIRNB B 7T T
A iRE B Y B e FIr, TR R, LIRS AIERMAE. MEBBNTERT . AR AELF, WRETELEFARAREFRIEFRG LT,

TR A R T A E LT T Re A 5 LR AT 3R A8 K AT T B9 32 T ARAT Ik & AR T A RATA9IE K
2R AT A R 8] 2025 BT A o AR B — I AA .






