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FRERITEEZERYENR, FWSRERE. (1) PERITIRSZEELS
BB ENL, TELREHET, 2021 FHERITIRE “HEE” BIRER, 20224
BEENSIRAZE “FE—MHE" M. IAAETIErRETEEE~REESN, B4
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(+/-%) 7.9% 2.3% 1.3% 4.2% 4.3%
MEEFRRIEE () 1.20 1.15 1.16 1.22 1.27
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BRI R 11.8% 10. 6% 9.9% 9. 6% 9.5%
AR (PE) 6.9 7.2 7.1 6.8 6.5
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A% (PB) 0.76 0. 67 0. 62 0.59 0.55
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HEFHPRERIUZNF B URITZ—

RISRITRIBERAT (BFR “PERIT" ) BEREILR, RHEREFRPREAIOILEAWIRITZ—. &
ESRITRISLT 1987 4 4 A, FERAPIESRUIRIT, 2005 FERAFIERIT, 2006 FEEFHHAFERITRBER
AF], 2007 FEINGIMEREIR B . 2007 SF 4 A, PERITSIIARRHRES L. 8E 2024 F, PERITE
BA—RBAFREB 9.5 AL, RTAKB 6.5 & KNSEMRBHIRRIT.

E1: PRERITHAEAFLE

: o 20074, 2624£E
19855, PIE | o5, = s 20154, S A
RAERAME | mp Pl | h EE | e e
‘ﬂﬁﬁfﬁi BT . %git NES=I58 ol Ay

20184E,

19874, X | 20064, 2l 20074F, i, 20224,
Br ‘s | A RIERIT SIAGES = ﬁﬁg i TR
SRR RBHIRL L 15 5% Sy | WEHEL.
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FRRIR: PERTTHAEERNE, PERTHEER, PERTHELSLHS, PERTERGE, BE
S AT e

SEEREEFIA AR EREA

PERITE—RARFADEEE, LFREFIARRERR.
£1: PERITEASRRE, E—KRERPESE

BEEHR AR RR SR 8] BFRER Bn3E3
FEFEEMIZRERAR 36,028, 393,412 64. 75% EBEA ABR. HER
BEBHREHE (REA) BRAF 11, 846, 661, 930 21.29% EINEA HB&
PERERZAT 2, 584, 406, 960 4. 64% BEAZEA AR
PENES EMBRHBERAR 1,018, 941, 677 1.83% EBEA AR
BEEDREHARAF 523,206, 906 0. 94% BINEA ARR
; ’é: ﬂgfﬁﬁg?ﬁ,a —feh—EiE 404, 889, 080 0.73% Hit ARR
FICLE AT EEERFEAR 267,137, 050 0. 48% EBEA ARR
PEZZRITRBERAR 168, 599, 268 0. 30% BEAZEA H A%
;ff;fﬁﬁf&iﬁﬁﬁﬂ—ﬁﬂ—ﬁ\)k 117, 802, 366 0.21% Hit ARR
REZRRIT— 5 HEEEERGSEIE 86,297, 623 0.16% o N

SEBRE
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PERITSEZAZIMAEMFE, RBEWRE. AASEEBURABEAAE, MIMEEFKFAFR 1996 F
MAPERIT, BETKEE 1997 EMABERT, BT HERITHRANAT EESEETML.

®2: PE|RITAEESKSITRRITALEEFE

"5 RE 1EERAYiE) T1ERA

FAE BEK. 2023 £ 8 B A 30 KRERITALELR, EEFERITHMIMTITR. MDY
HEH TR, SRl SN, BITKRMSRE, 20194638 E
it BT 2023 4E 4 B{EPESRITITE, 2020 4F 12 BRHZIBEDEERS
Ex RAFRISREEERASERS.

BE TR ® 2025 £ 4 B A 25 ERITW A ZLE, 1997 EMARIERIT, BHERITES
ZalB AIRBRAE, EESHP. AIITKSR, HEREFRNSITRSE
it BT Hig, 17; 2022 £ 10 B E 2025 £ 2 AFEPSEEERET
Ex NERERIE, BRHE, BIEREK. BFEK.

BURERIR: Wind, SERITEM, PERITAS, EEEFEFHRMERE
*3: PERITSREREFRIEN

#E RE {ER A i BHEM (A RAUKRIR RAMAERE (AR
I=E (SRS 2025/4/21 54 - - -

HHE BT KSR 2017/5/15 59 226.17 R | 162.7

il BT 2019/6/18 56 226.59 ZRTHIHEE | 74.9

BRI BT 2024/10/18 57 201. 45 TR | 76

BED SRS 2025/3/18 48 - - -

SESF RS 2025/5/8 55 - - -

HE FESHUE, ATWB 2019/7/1 57 190. 47 TR | 55

B &R MBSV 2018/8/20 56 190. 22 At | 55.3

FRIRIR: Wind, PERITHESER, EREIESEFMTAER

MBS A TF R ETF

PISRITH~AR. QIEED. MSHBEFHIAT EHRHEIRITATY. PIERIT 2024 FRZFE~HRIE 9. 53 AL
T, BB 2136 2T, VARREFE 686 127, MAHE 1470 R, ¥IERMITHEMNE, B—HKAERBIT.
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UABISRITI S AERE, FERITMEMHIALZARRNELRE. 2018 Fie, HKEEMA “—HAHE” FLm
NFERIT. TERIT. £fH “=B5FR” 23, 2021 £, NFEYE “HEE” BREM. 2022 4F, EREZ
EWZRAZE “F—ER" ML, FHE “123457 KRIEE. 2024 &, BEASH “. FBFE” , HEH “EY
ML HEg, He "G EEERT SBAFEUSKRINFN. 2024 FERBOGBARERIT “F
BN , ZEHKEREN.
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FRPBRIR: PERITHEFR, EEIESFEFMRMERE

ZKTIRFERERBNE, TEWSEARBAHAETN. (1) FE AU SURFFEIEK, FHE SR 17. 74%, 2024 K
1K 4.69 Afemm. (2) FEGFEEEHR 2018 FLUIRIRIFAE 40%LL £, BSREMH—TML. Q) TEEZFPUER
gk, FHEGIEE 10.72%, 2024 FHEE1.45 2. (4) EEEWTEEH, FTEEWBRANTEHES 2020 £
PURARIFAE 40%A £ (5) FEMRAFEAMNERETE. TERAFER 2021 FFHETE, ETEZREEREEXK
BAEF. HAOIFITBEERFRENE, BEFERFIAPREGERAEEKE.
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e (RERE. #AFHS. tURR) , BERPNIREERH,; EIXOARBERS (Al HF

R 3 ETE

10



%%)“’J""EE HEEEZARM; ARLL “HE~w” . “YURB” FXER. Q) 55: NEREEHMME,
EFRER, £FlEREEEELEM; AREMIKE, HERTF 10 XTI, HREIRBRER, BRAXSE
R%jjo

E16: “QANRZEHEIRIT BBT, BBREAEEERIIEERR

P e e Tl N

. WRERAEE GRS IRIER ™
EIEERIT

£ ! 17

~
Pid

1
H \
1 1
1 1
! 1
1 1
H 1
1 1
! 1
T | . seawseETa. - AFEEN: B REE SRS !
1 e = 4 S A= AR . ya 1
el xxas FEm. FHEAEE R ARREESRRS
V| Sl T pumR B, HEEE £ NTHERSL |
b : %, NRAHGHE |
e DEREESRSH o ABR. CHES asE .
D L R amenEA, . WRE :
. 95558 AT ZBR\ 5 - SHREAWABE: |
L RMESERS FRERGHN. B |

Tl s 10K E &1

Tt \ TR HEIBA ﬁ@??’i— 17 ,',
WIRIT "\ s

e o o e e o

FRRIR: PRRIT 2024 F£HR, EFEREFMNTAEE

“OFRMRGZERIRIT HFRNDABRBMAME . 2024 FHERITHRAFEREAA 1. 77%, Eﬂ PR TF
?Si:‘&% 2024 FAREAER H_-Tl:l: 34.37%, (IEENEN. FRERETERRTELHE *E* BXReE, 4
l:I:FiHHHTR‘VA%Fx% ERIRFIEEARN, EARFHNATPEMR.

E17: PEIRITHQAARRAREEE E18: PEIRITARNERAER G LA ER &
2.50% =R AA e = N ESERTE A LE
35.00%
2.00%
30. 00%
1.50% 25.00%
20.00%
1.00%
15. 00%
0. 50% 10.00%
5. 00%
0. 00%
WA WA WA A& WA WA W& WA WA 0. 00%
FEFF TS O I
&% )‘rg." %‘@ 3\1),_5\/ ,&'@ @"’3’ ,&";f' _‘g@’ _*ff"
BRERIR: SR1T 2024 F£ER, EIEIEHEFAFRMER BRERIR: SRIT 2024 F£ER, EIEIEHEFAFRMER
smhiAlSREBELR

il SMETRIEE 2 FRE. ERFEEMTIALSE VN SELERE 10%-15%, ERE LRI S
BIAIHE A EERR 2023 SR E TRIBIN, U 30%E A

FFRIREARE I RAAR L, F 5L ELZ G0 %5 F A 11
E: ALEIE R A E HME. /\5] T, lfﬂi%‘ﬂxﬂ"n‘ﬁf‘%’&j-%iﬁﬂf?}:ﬁfr (F#R: “BEiERALFHLH” ) 32



E19: SRl SEAN . BETFAER SEE E20: &R Al SAEF SN IR &S EE

m— GRS E A —— B w— AL 25 TR — R
350.00 q 16.00% 250.00 ¢ 35.00%
300.00 | 1 14.00% 05008
4 200.00
250.00 12,008 25.00%
4 10.00% ’
200.00 150.00 |
{ & oox 20.00%
150.00 F
4 6.00% 100.00 } 15.00%
100.00 | | 2 o0% 10,008
50.00 4 2 00% 50.00 |
5. 00%
0.00 L L L L 0. 00%
2020 2021 2022 2023 2024 0. 00 0. 00%

2020 2021 2022 2023 2024

FRPRIR: PERITHFEFR, BEESSFMAMERE, (8 FRoRR: DERITHEFR, BEEFEFMRMERE, (B
fi: f25T) fz70)

BFULRITE R IBEN SR EE

F CEANMS” 2—H “GURBIEFERIRIT” KEEIESI T, PERITMARERA. REBRARKEN EAREE,
EH 2018 FERY 35. 8 {ZJLiRF & 2024 Y 109. 45 27T, FHE SR 20. 47%, RN EEWRANLLER 2. 17%=
FZE 5. 12%,

E21: PIERITIMABHIRA

m— AR (25T —REEASEWWALE

140 1 7.00%
120 1 6.00%
100 1{ 5.00%
80 | 1 4. 00%
60 1 3.00%
40 { 2.00%
20 J I 1 1.00%
0 0. 00%

2018 2019 2020 2021 2022 2023 2024

FRPRIR: PERITHFEFR, BEEREFMRAEE

REREITESEMS. (1) WEEHE: FUBIERE, BROFEKEE 15% TONEREH. SEHTL
BE, BFWHRE, SHAENS IS RENES, SEHTHSE, SHMRS5 0. KTk 2 0 B8
EXMASESRE, TE “—” FABUMERS L, SHTAEDHLRS S 708 EERTHSE, 2K
SIS 100%, DECEMEMAMEN; () FeRARE: UH, BA. BEFAHE, FEME0H W
T— ABBREXESEAL: (3) BBEN: PEARED 1600458, CHMAMARENE, REZH
B, Kk BEEESBEROLE.

B RARE AR E DT RAAIE, F 500 R E L6 6 7~ o 12
E: ALKIEAREOEF HHFE. NE TR, BREIERRD AR - 2FF R (R “BEEIERZFFALN ) %2



E22: “GEMBFUHIRIT SET, BEMETERFURITSERS

-

oo e o o T

MRREE, IEREWRITEERS

1
1
i
1 PO S . 3 PN
gikmzs I W3 rRE I RS L HIERE
£l mags M
IN 1
| 1 e — « D A TS o HES N
I . EIEHF R A FEREST HHHHEATE
aif axnzs N TEEE LR
Lo L | . gEETH MR, RPAEER - MR ALY RUEMR
% ! BEEEIG EikZR
N 1 . ﬁ%ﬁ?‘f‘t
o) [eaiins] | S, BARTEE - CRRE TR
. =K A MERE
: FRHEr

ST »\
WERIT *

e o o e e o

e e e e e e o

FERBRIR: PEIRIT 2024 F£4R, EUSIEREFMFTEE

MEoth: BFEDEEERL, H~REBXNBT

B g hEBRI Bk F

F{S3R1T ROE, ROA B 2023 FFIRHBIRMITEMKT. NHIBIIFMERE, QREEFENIHNBENKNES

WAEH, REAARZRLARERNER, Hb “FEXH/ FHE~”

UGESES

(BEAGRAA) N “FERFRN/ T

B NRENETREARE, MEFEGETRXSAERRITERTRIENERMABUR “REE" 2EEXH
TEFMRABRAAERS, FEVNSETUEERW FERMER QBN ESFEBUINFEREXEN.

[&23: 2023 SEFF AT IEIRIT ROA L [E] Il 2 {47k 7

[E24: 2023 FEFFEIE4RIT ROE #B#LE) Bk 7k F

— H{EIRITROA = R TEEIAROA

0. 95%

0.92%

0.90%

0. 85%

0. 80%

0.75%

0.70%

0. 65%

0. 60%
20194F 202048 20214 20224F 20234 20244

P15 ERITROE
12.00%
11.50% [
11.00%
10.50% [
10.00% [
9.50% [
9.00% [
8.50% [
8.00% [
7.50% |
7.00%

_11.87%

= BRAB{TEE{AROE

20194F 202045

20214F 20224

20234

20244

FRIRIR: Wind, ERIEHEFIMRATEEE

FRARF AR E DI RAAILE, Gl 13 E LG 89 90 5 9

E: A RSBAR A F TME . NS TR, BAZIERM A RN 5] - LR AT (AR

FERIRIR: Wind, EFIESEFIRATEEIE

CEfFIER G ) ¥
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B 25: #3BOME: PIERIT - RBITEE

N20194F ®20205F w2021 W20225F ®=20235F w2045

0. 10% -

0. 05% -

0. 00% -

-0.05%

0. 10% A

—0. 15% A

—0.20% -

o o . i ‘?53-" ,@’%
G
r & o &

FERIKRIR: Wind, EEIEHSFMRAEIR. 1. MEIEP, RAIHTAGERR, EiEFEEs
J:EEFT’A_JlJ:I:IT‘iTHFFTi‘EEWE:PHlL*“W7}<$

W\ FRIE KRR IR T BRI 1T 2 Ak 2k

PIERITIEREAUINFLRIS KB IR T IRMTEAKTE. BT “REE" MEEXE, AR~GRSRMITES
KFRIEEZRROELT, EP1—fEﬁE’JHiki%ﬁﬁ&ﬁﬁﬁﬁm:llﬂx1ﬁ1‘r¥1¢7kflzo B EH&ETTK, HPFEIGRS
TR TEMKT, X—R7E 2023 FAIHMEMAE.

[B126: 2024 5 55 =[] b IR B ik (] L 22 4 7k S 27: BN [E] L 18R = T Bl B Aok
o ch{S4RIT S A FI LI BT R B A P Fk == PFIRITEWI A B 1R - R TEE B AN B L 5
14.00% 16.00% - 14 1%
2o | 1127 11.27% 14.00% | )
1%, 12.00%
10.00% 10.44% N\ 10.00%
8 004 *\lm 7.42% 7. 45 005 |
6.00% 7 &m——..;‘s' 3% 6008 3.76%
5.91% < 4.00% +
4.00% 4.83% 2.00% “oagan /
2.00% 0. 00% o
om L 219 2020 2021 2022 \g%/ 2024
0. 00% N\ -
019 2020 2021 2022 2023 2024 -4.00% b B
-6.00% &
BRLRIR: Wind, EfSIESEFMRATERE BRLRIR: Wind, EUSIESHEFMRmEE
AR E IR E AT RAAIN S, HH L AR ELZ G T F Ao 14

i ALRAESH R R W /\‘ﬂ’"ﬁﬁ, EZEF N A TR &) - AR (AAR: “BEARIERZFHTH” ) ¥



& 28: VIR FFERE L EE T BB NS TR #k K F

E29: BRFISZAT IR TR ERKF, (BF EFAEE

=o—h{ERITIAR S A E P F AR IR RABITERIAR 825 FERE L E

1600% 13.71%
14.00% —_
12.00% L
10. 00% 7. 87%
8.00%

6.00% \
4.00% 2.01
2.00%
0. 00%
-2.00%
-4.00%
-6.00%

¥ 80%
2019 2020, 2021 2022 2023/ 202

-3.32% —2.96%

—o— th{FIRITRRFI X 1% i R TR PR BRI ST A

35.00%
. 29.3%%
el ey 26360 2656% g5 quy ..zé-‘?é%'

. ‘___.______7’__-_‘_’/ ‘
sl - 95 3gy  25-24% 578 20 o
20.00% |
15.00%

10.00% f
5.00% F
0. 00% . . : . .
2019 2020 2021 2022 2023 2024

FERIKIR: Wind, EISIESHEFMTAEE

#RE R ET R

MR RFEHRE, PREFITHLIERNTREFETRE, EFEERIREEMFHELA, XBS5TIIEKE

FERIRIR: Wind, EFIESEFIRATEEIE

B—H. TEEERE, PERITHEEERNRERERBITHNALTERKFE.

] 30: PIERITEEFRBERTHLARKIREER

E31: PERITEERTRNARERM LA, BENMABREF

—— T ARRTRERE
3.00%

2.50%
2.00%
1.50%
1.00%

0. 50%

0. 00%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

EFRIT P RIRIT — 1B RIT —HERIT

— SR —_—RAERIT ARISRIT e {ERIT
2.50%
2.00% r

1.50% | *~"‘\‘."-_ht::::::::::=====;EEEEE:
D
1.00% } ‘-"-—--‘--h-"1F"""--‘----“--ij::::

0.50% r

0.00%

2019 2020 2021 2022 2023 2024

FRIRIR: Wind, EISIESEFMSTRERE

MNP RERERE, FRERITHHTROITEERKE.
KIS

B RAR AR E DA RAAI L, iF 500 3R 1E L2 )6 69 257 5 .

E: ALBIEAKR AT THE, N TR, BEIERRD AR S - EFF A (AR

FRIRIR: Wind, EfSIESFEFMRAERE

NEEBRAKRE, PERITHREESROZHAERMDITEE

CEFIERGFA R ) K
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E32: PERITA REBERMTIRGITEIERKF E33: PERITREBERERMITER KT R

sRERITTREME e RBITRETRERE RERITREESE RIHTREEESE
1. 40% 230%
1. 20% 220%
1. 00% 210%
0. 80% 200%
0. 60% 190%
180%
0. 40%
170%
0. 20%
160%
0. 00%
2021/12/31 2022/12/31 2023/12/31 2024/12/31 150%
202/1/1 2022/1/1 2023711 2024/1/1
FERIKIR: Wind, EISIESHEFMTAEE BRIRIR: Wind, EMSIEAZ e

28 ) T
BRI AIE
AT A R B KR X IR BRI T

(1) BHEFEKR: ZEIRITHESLIALR A M2 HE5R 52 X 6DP HERMILE, HAIFTRFE=ZFRITIDZE>
IR KB FE B X GDP HEIR IR R, MARARRESIGRABFFF T, Ri& 2025-2027 F 2 B~ FIELEK
7.0%/6. 0%/5. 0%;

(2) B#BE: ARHLPR THREEENUREEFREBHEMWT, SERITRESBENETRES, B8
THEEEBAETAURBERNFSEE, TItRESEEZRSEIR. BNBRRAF 2025-2027 FETHAYERF
BRGMEREEER 1.55%/1.50%/1. 50%. EEEIRKRFIREHFERRIHEM, ATRFERKRE, IE
EX g B EM T SR

() ERAMA: ZERIENEFEFREURAAMATEELENRERE, RNMHLAAREE~RELESR
&, BIMBRIRAT 2025-2027 SFIEFAMAREARRRE, 5% 1.05%/1. 00%/1. 00%;
A= G B R

R ERRIE, TASEILQF 2025-2027 LEYFRESFI3E 695/724/756 1278, VARHSEFHEILIR D A 1. 3%/4. 2%/4. 3%,
EERWESHIN1.16/1.22/1.27 T,

R IREARE DI RAAIL B, % 508 i E L6 0 R 7 5 ¥, 16
E: ALHIEH R AT THRE. NEATH, BREIEARSA RS - 25w (B “BEREIEAZFHARLHT ) %12



R4 RR=FASTUNER (B BAT)

2023A 2024A 2025E] 2026E] 2027E
ElA 205, 896 213, 646 211, 788 217, 867 227,888
Hep: FI2SWA 143539 146679 148407.3994  152931.0846|  161320. 0227
FEBEPBRN 32383 31102 31102 32657. 1 34289. 955
HibIESWAN 29974 35865 32278. 5 32278.5 32278.5
= ] 131001 132717|  129863.8865  132463.2865|  138794.0742
Hep: BFEpERK 61926 61045 58815. 225 59375. 37, 62344. 1385
FliA2E 74887 80863  81924.01297|  85403.39802|  89094. 40344
VAR TFRATEFE 67,016 68,576 69, 476 72, 426) 75, 557
yoy 7. 9% 23 1.3 4249 4.3%
EPS (5T) 1. 20, 1.15 1.16 1.22 1.27
BRERIR: Wind, EfSIEHEFMRAERE
22 F 5050 B B Y 43
HTHaFIZEFENE, FibgEEXTUNEIAHE MR, RNOFITOTERMED -
= 5: S FAEIREDE S E SR ST
2024 2025E 2026E 2027E
BRZE (+5bps) 2.3% 5.2% 4.3% 4. 4%
HEEY 2.3% 1.3% 4.2% 4. 3%
#2% (-5bps) 2.3% -2. 6% 4.2% 4.3%
BRERIR: Wind, EfRIEHEFMRAERE
B
HESHEERN
EARAEHEMENEERM A EREREARNSENERXIE.
& 3t ik B
A —_— e Y Vi S
FHAVE R =M Ex DOM AR B 1T {E, MHXBRIZWT:
+z6: — ZMEERE (BAT)
2024A 2025E] 2026E 2027Ef 2028E| 2029E] 2030E| 2031E[ 2032E| 2033E 2034E 2035E 2036E  2037E
BB 807365 860501| 909372 960576 1016208| 1064618 1113997| 1164363) 1215736| 1268137| 1321585| 1376103) 1431711| 1488431
155 ROE 8.5%  8.1%  8.0% 7.9%W 7.6%W 7.4% < 7.2%  7.0%  6.9% < 6.7%  6.6%  6.4% 6. 3% 6.2%
VARR % FI 5 68576  69476]  72426| 75557| 77068 78609| 80181 81785 83421| 85089| 86791 88527 90297| 92103
[t 2. 3% 1.3%  4.2%  4.3% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
S EAE 28% 28% 28% 28Y% 399% 399 399 39% 39% 39% 39% 39% 39% 39%
B 19455 19710| 20547| 21435 30199| 30803| 31419 32047| 32688| 33342| 34009| 34689 35383 36091

FRIRIR: Wind, ERIEZSEFIRATEEE

B RAR AR E DA RAAI L, iF 500 3R 1E L2 )6 69 257 5 .

E: ALBIEAKR AT THE, N TR, BEIERRD AR S - EFF A (AR

CEFIERGFA R ) K
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xR7: WIERE

TR ET ZR 1. 79 Z I g 2R 2%
XURS R AN 2R 7. 04BN ER LI 39%
B 0. 80k &ttt %= 2%
COE 7. UKL O ER 50%
BRERIR: Wind, EfRIEHEFMRAERE
RIBEBUEEERGEEME, RB=ZME DM HESZE, SHARNERXEN9. 1-11.2 T,
#axt i {E RO R 4R
ZE ST AN T IR SEIE KRR AER, TRABRME DT,
F8: EXHHEENITNEF K ESIEKEWEEE S (T
MR
6.5% 7.0% 7.3% 7.5% 8. 0%
1.0% 10. 4 9.5 9.0 8.7 8.1
1.5% 10.9 10.0 9.4 9.1 8.4
g% 2. 0% 1.7 10.5 9.9 9.6 8.8
=y 2 5% 12.6 1.2 10.5 10. 1 9.2
W [3.0% 13.7 12.1 1.2 10.7 9.7

FRERIR: BRIEREFARASH

Bt E

HATRHERITSEMEEEM ETRITRAE—LERER. &

a)

0.65-0.75 f% PB(MRQ) RIEiL 4 {E, #MILITHHAEIRMNEN8.2-9.5 7T,

B34 EMRITAERR

1.20 1
PB
y = 6.9959x + 0.0075 ®
1.00 1 R*=0.6649
-
’/
e " ~
0. 80 1 i
L ] ../'
0. 60 - ° i o
L ]
.-/ L]
.//
0. 40 «
0.20 1
ROE
0.00 T : T : : . ;
4.0% 6. 0% 8. 0% 10. 0% 12.0% 14. 0% 16. 0% 18. 0%

FHRPRIR: Wind, EfSIESESRAEEIE. JE: 22025 4 8 A 4 BEMITE.

B RARE AR E DT RAAIE, F 500 R E L6 6 7~ o

E: ALBIEAKR AT THE, N TR, BEIERRD AR S - EFF A (AR

CEFIERGFA R ) K

B3 PB (MRQ) L& 2024 £ ROE, H{S4R{TE%7S ROE XfRZ
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HAEW
SATERMEENE, BEEE 1-11.2 7T, AMEEES 2-9.5 T, BFHME, HIVAALRAEIBRMNE

8.65-10.35 7T, tHERMAT (2025 48 B 4 HULER) 8.25 TTHIRRN B KL 5%-25% =S8, #iF “hTFXF” iE
Ko

R iz 7R

BB X

BAVRBREHEMENEESZTESHARNESEMGE, Bzt ERRLARSRIGARMEM EITEMmEK

B, 15X ARMNENRIEFKEIERENRE, REMATLEATRMNMGESHMNIEE, HMATRZENH

87

(1) WIHLBEERS, FRLEENIRERR, ZEHEX. NSREAFHL—, Bt EETESEH
BEXTMENERE, XAESETINARNENEN—BFIERENMSEINEL A —8. AHLHTHETTE
B4, BEERMSITRCEESE R AR EENITINEMNEUE;

(2) FMNHATKREBRENRIZEEREN . FNXTLLHIT TR, BEEREIEEERRMESITX
8]z 40

(3) MM ERFIRER TN E RTINS EERPXEE, BIENTL. AT EARITIRRB A EHEREK, B
LM FHEEE T FEITA R ARG, WIS R#EEX SR M A E TR AR

2 P 75 B R

M RBARRBFFUHAHEMEREERBEMABS: ——2ETHAMRENNE, MERITEFUSRETHF
RRNPBHBHERNER PIRFEE, BMRET HHAFRENNENE; —23TFREKEIAEMENAR
#itiE, RITESERNFHZEEKR, BRTESESFELSRIBRRBEAEINRK. M TEEETEFENR
5, RINEMEETTHRMEST; YTREREFUREFENRS, RIRBMTIEENRR.

BUER M

ARFFTIL Z N RHEEE, BARNSEALSZRERLEFMETBREMRA. HRKITILEE. EHBRF
REBRKEE, ARESNARNEE~ERM.

Wt 35 X B
ARNGETRYEB S, HEMFEENY, RREFEEIRNMERE.
17 XU

RITARANER L S am Rl 5, BEERRXKE. FIRXRFMRIMERGE. BRFE, FRMEHBLATESTT
PRI S EHAR = E A FIFAE

T RIREAARE A RAAIRE, FHLIEFRELZE LT P H. 19
E: ALKIEAREOEF HHFE. NE TR, BREIERRD AR - 2FF R (R “BEEIERZFFALN ) %2



BisR: MASSHNSHEE

FREE T 2023A  2024A  2025E  2026E  2027E  FliEFER (+HZiT) 2023A  2024A  2025E  2026E  2027E
EPS 1.37 1.17 1.16 1.22 1.27  EdlgA 206 214 212 218 228
BVPS 12.30 12.58 13. 24 14.10 15.00  HA: FIREEA 144 147 148 153 161
DPS 0.36 0.36 0.35 0.37 0.39  FHEHRBWUAN 32 31 31 33 34
LRI ISUON 30 36 32 32 32
#EARER (HL
JT) 2023A  2024A  2025E  2026E  2027E  EHl%H 131 133 130 132 139
BB 9,052 9,533 10,200 10,812 11,353  Hrh: WEREEH 67 69 69 71 74
He: 53K 5,384 5,601 5,938 6,234 6,546  HEFTEEIRSE 62 61 59 59 62
HELEE~ 3,669 3,931 4,262 4,578 4,806  HfhixH 2 2 2 2 2
B 8,318 8725 9,340 9,903 10,392  EFE 75 81 82 85 89
Hep: 7% 5, 468 5, 864 6,275 6, 651 6,984 Heoh: RERTFE 137 142 141 145 151
EFEHAHR 2,850 2,861 3,065 3,251 3,408  EdINERAN (0) (0) 0 0 0
&N 735 807 861 909 961 FliAR 75 81 82 85 89
Hep: BERA 49 54 56 56 56 @ FRSR 7 11 12 12 13
LBRREE" 602 684 737 784 835  &FE 68 69 70 73 77
VAER%FE 67 69 69 72 76
RBAEREL 5.9% 5.3% 7.0% 6.0% 5.0%  Heh. ETEREREFE 67 64 65 68 71
BRFREILE 6.8% 4.0% 6.0% 5. 0% 5.0% HER 17 19 20 21 21
BFRELE 6. 0% 7.3% 7.0% 6.0% 5. 0%
03 98% 96% 95% 94% 94y EWBARIEE -2.6% 3.8%  —0.9% 2.9% 4.6%
IR/ 34% 33% 33% 33% 3% H: FIRSBEARE 47y 2. 2% 1.2% 3. 0% 5.5%
W T 12.3 11.8 1.9 1.9 11.8 FHEBRPBNELL -12.7%  -4.0% 0. 0% 5. 0% 5.0%
VAR FER L 7.9% 2.3% 1.3% 4.2% 4.3%
&= HE R 2023A  2024A  2025E  2026E  2027E
TRERE 1.18%  1.16%  1.16%  1.16%  1.16%  MbgEEKIIE 2023A  2024A  2025E  2026E  2027E
EARAR 1.23%  1.13%  1.05%  1.00%  1.00% ‘ESHETIUE 5. 0% 4. 4% 7.1% 6. 7% 5. 5%
REBERE 208% 209% 202% 199% 201%  &RE O -9.8%  -2.2%  -5.9%  -3.6% 0. 0%
FHBFRN 6% -1.1%  —-0.2% 0.3%  -0.1%
RESEAEE 2023A  2024A 2025  2026E  2027E  FAIFSUIA 3.7%  2.7%  -1.8%  -0.5%  -0.8%
ROA 0.77%  0.75%  0.71%  0.70%  0.69% A\ HREm@E -2.5%  -0.2%  -0.0% 0. 0% 0. 0%
ROE 11. 8% 10. 6% 9.9% 9. 6% 9.5%  AFERERK 7. 6% 4.0% 2.0% 1.3%  -0.3%
BLD—REERER 8.99% 9.72%  9.78%  9.82%  9.96% HitE & 5.4%  -5.2% 0.1% 0.0%  -0.0%
S ES 10.75%  11.26%  11.32% 11.36% 11.50%  VAEREFEEEE 7.9% 2.3% 1. 3% 4.2% 4.3%

FHRRIR: Wind, EfSIESFZSFHRAIN

B RARE AR E DT RAAIE, F 500 R E L6 6 7~ o
E: ALKIEAREOEF HHFE. NE TR, BREIERRD AR - 2FF R (R “BEEIERZFFALN ) %2



Information Disclosures

Stock ratings, sector ratings and related definitions
Stock Ratings:

The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
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Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.
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investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual employed by
the listed companies.

Disclaimers

The prices of futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may be incurred
as well as profits made as a result of buying and selling futures and options.

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit made
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Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness of
such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular investment objectives,
financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone. Clients are
wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or recommendation
contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or sell or a solicitation
of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any form of
quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and opinions
contained therein are subject to change and may be amended without any notification. This report is not directed at, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication, availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its
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