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2025 £ R ENFISIUEEIR 330.39 27T (+20.44%) , PRI RRSF]E
137.19 127t (+29.80%) , fAE/EVALRESFE 135.71 127t (+28.91%)
BRGNS 0.89 7T (+28.99%) . AF] 2025 4 L4 ROE 4 4.91%,
% FAEFIHA_E#K 0.95pcts,

& BTSSRI RS

2025 F B4R AFISEIRATSSEIRN 20.98 /27T (+20.92%) , AF]
BAEESERL A BRI E 36 B, TR 1485.28 17T (+465.66%)
W3R 19.19%, AEMEHETTE—, FRAH, AFEERNGESE
2,821 H, AN RM 10,387.25 27T (+11.61%) , SRR, ZHwHE
hEr= i, B SCRAE S AR R HE R RN —, R OIR iR, Sefi
. SRR AR RN —,

& SIS R EITE, AEEIEERMEUE — SR

2025 B ARISEMBREWFFIA 54.44 127 (+10.79%) . BE
REHAER, AFEIESSEEME 15,562.42 F{ZIT (+6.86%) , miimn%i
12.83%, k& TlkEE—, He, BEER-EHIN. B—REB3Ix.
LR =SB, IR ANRT 3,608.99 /27T (+1.05%) | 9,077.76
27t (+8.09%) . 2,875.67 127t (+10.87%) . T AFEERESNFEELS
B 2.10 17T (+34.14%) , SKIENUAFERIES 51 42.58
F111.23127t, 73IFR K 16.06%F1 5.82%, k&G HAN, HEEESHRNK
HEHEFRE ZASAENSS, REITs WS HRFEATIGE, FkS5EKF M0
FIE, a5 ETF USRI T o Skt iz, B S BRI — 5 4R Tt
& ZPHEY, salss KK

A, AFRISEIELN SIS 64.02 27T (+31.19%) , RESLSHIES
AU 38.93127T (+62.24%) , R &R I 8.62 147T (+17.69) .
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BERERT, REEASTHEAMMBART 1.61 F{Z7m, L bk HEEF 2023 SRT: ISUEE, 5251
63.87%. R —2024-04-24
& HEMESHERY, kS

BYE, RARIEHEEBE WS 190.53 1278 (+62.42%) , HEEURM

57.67%, ~FIBRE R IGERE, BB G 54.63%, B 5
SR AL A EL K 16,3290, H A RZF PTG KK 78.91%, 15 25 T 2025

F R ERGAT I RIFRM, ATRE SRR, W) T BE LS

AR,

& By

NEIRREAT I SKHIAL, HRTEART & R R K B RS, IERa%

RV I — AR B AT R BRI, AREASLRBHE, HERHEE

7, BRI S8R 3, a%é%/a\im%)%ﬁik%ﬁrﬁ HHEENNZ 50 T BORMSE,

B, ARERIEEEEE, B8, BRPNMFEZ T EHT, IR

FALTRAE, AFSKESAARE, FATHIAT 2025-2027 FERGRIKE

73179 1.78 7t 1.84 7. 1.95 7T, BRIFE™ 72500 18.38 T, 19.81 JT.

21.32 7T, #ER “EN” PR

WEEIRR: TN, TSEREA R, W& mmEsinE

2023A 2024A 2025E 2026E 2027F
BIBA (25D 600.68 637.89 797.40 840.10 912.89
HEE (%) 7.74 6.20 25.01 5.35 8.67
RS R ({2o1) 197.21 217.04 263.75 272.39 288.28
HEE (%) -7.49 10.06 21.52 3.28 5.83
ke o) 1.30 1.41 1.78 1.84 1.95
Tith% PB 1.21 1.66 1.68 1.62 1.50
IR % ROE (%) 7.81 8.09 9.26 8.88 8.74
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Wk 55 e 5 W 5 e bR
FlER (2m) 2022A 2023A 2024A 2025E 2026E. 2027E
A2 9N 651.09 600.68 637.89 797.40 840.10 912.89
FEHREAERBRN 319.43 319.43 260.82 328.44 349.10 380.72
He: EHLEWEFERA 139.63 111.69 107.13 132.14 145.12 162.90
BRSBTS RN 81.56 86.54 41.59 67.56 70.03 75.33
itiae:NZ 20 PN 117.02 109.40 105.06 112.99 117.41 123.97
F B 58.06 40.29 10.84 14.49 17.75 19.34
BEWE (F2ARIMERFHED 183.10 224.87 264.63 395.64 427.52 470.76
H: SECEMAIAEE MV RBEIR 3.09 3.29 3.38
% 6.73 6.41 1.18
Bl 362.98 339.54 352.83 449.65 479.27 531.05
EHRHA 286.55 289.92 300.84 351.79 382.99 429.60
WRAER -6.98 -3.65 -11.14 10.17 22.00 37.96
FIiE B 289.50 261.85 284.18 349.27 360.72 381.75
BFE 221.69 205.39 225.89 277.63 286.73 303.45
ARBTEAR P& RERE 213.17 197.21 217.04 263.75 272.39 288.28
gt
HHEE 3,162.34 3,162.34 3,027.92 3,568.48 3,969.71 4,414.39
RBP4 1,069.76 1,069.76 1,187.46 1,365.58 1,570.41 1,805.97
e 5,309.23 5,309.23 6,250.47 7,722.33 8,880.68  10,212.78
ATE SR BT = 363.89 363.89 327.54 308.01 354.21 466.03
SENIRESRPET 314.83 314.83 622.09 628.16 722.39 830.75
Tl SRR 0.00 0.00 0.00 0.00 0.00 0.00
R B 0.00 0.00 0.00 0.00 0.00 0.00
F AR FE 701.15 701.15 811.83 843.24 969.73 1,056.49
HANES T HEE 1.63 1.63 95.14 2.66 3.06 3.52
KB BAR 91.28 96.49 96.50 109.25 125.63 144.48
BTre BT 13,082.89 13,082.89 14,533.59 16,856.42 19,272.86  21,985.35
il
I R R 118.60 574.07 427.11 273.12 157.04 180.60
2T 5 e AR 911.16 864.62 1,243.86 1,160.74 1,350.55 1,715.68
SE H [ £ i #E = 3K 2,142.83 2,833.46 3,901.69 4,255.37 5,789.22 6,911.08
ARH LIRS 2,794.02 2,838.21 3,624.49 3,200.66 3,568.73 3,925.61
NAM#RSR 419.73 458.44 458 .44 0.00 0.00 0.00
ARETT 1,723.10 2,375.02 3,443.25 3,659.62 4,978.73 6,081.75
R T
A 148.21 148.21 148.21 148.21 148.21 148.21
BAAR 909.36 908.25 907.93 908.25 908.25 908.25
BRAR 112.94 116.40 120.73 112.94 112.94 112.94
KRB 852.29 934.50 995.30 1,076.04 1,218.10 1,369.89
HET8AE A ENR 2,531.18 2,688.40 2,931.09 2,892.72 3,103.19 3,327.96
FIAEEDE AT 2,583.72 2,741.99 2,987.67 2,957.42 3,179.36 3,416.27
FR R R A 13,082.89 14,533.59 17,107.11 16,856.42 19,272.86  21,985.35
ARGk 1.42 1.30 1.41 1.78 1.84 1.95
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BRI 16.15 17.01 17.70 18.39 19.81 21.32
IOBGE B2 A 2R 8.67% 7.81% 8.09% 9.26% 8.88% 8.74%
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SEN: A A BRI AR 300 HE05KHE 10% B4 ko
R AR A IR VIR R IR 300 1RECTE 5%~10%2 A,
R AR A IR IR IPR 300 1R 8C9KAE-10%~10% 2 A,
St AR A HUR IR AR IR 300 FEECKIE 10%BA b

TR B PN T

B AR AT IR KOACTR T RIIMIR 300 164
s RN AT S R 300 HEALHES,
W AN AT RACTAR T RISIMIR 300 164

WA AL
FRRTEZEREN BOD T 250, PRI, ZITERIRERITTT, e B AR, AT RS TREIRER, FRTIRE, I, ZRA0T, P
FREBARERT, HRERTPAaE TR, /R, S HE PR E ST e ASE RS SUSE EARARITTR,

BB HIBA -

FRZF, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
S4B 17611619787, lirx@avicsec.com, S0640123060013
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FOE 2 R A T 335,
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