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B K{RIT (601963. SH)
EREEZOERS X, EAmEENE

hF

A

B =

ERTAEEREEIZOEBX, AARMIKREHERSSAEM. EXA
THERRARAFT % UaXIUREFEZR. AifheimsaE
%, EREEEEESFEANBRLULENESXE, Ba— NS
FEMERKE, HEHTEERXEARFENR. IFERAOR B
BEAR, JIMEFER, FER)IGaEXBEN “FEXX" @ “B&
SBX” A, ERIRITIRES M, 2025 4 6 BAREKRTEERNER 76. 4%,
A, BeAEFRNEEIFRPEASTHIA 9. 7%, 8.8%F1 5. 1%, KFKIFFE
DEZ)HEZFERILIF

FEAHLE, MESRKEERRBERXAE; REB=EEHIE
Fro 2020-2022 FNRMATREFENE, FMRIEREREN, GEIR
BMEALE. LJLERATFIEEFL 80%48 2% MBS XM XTI,
2025 £ 6 BARNRIBUE LM RITI B Z R T S ELIAZ 54. 5%, % 2020 4F
KEATIE20MNES S, DPARKEEENL; 2020 FXRTES PMERTAE
25.5% HARARE1.17%, LEFETEEE D, KREBEE 248. 3%,
B 2023 FLUREHEFA . AREFRERGE LTREITYEARES
EEXIEXHRT, BEPABEHEEITROERGFKE.

BRI EREIDEIR L, WEKE., 2025 F FEENTEEE1.39%, &
2024 FEARHA T dbps. ARBEEEE LEHHEITHRLAEFERTKE,
ERBRRARLESNL, HREFFIERTZEEE AR A TIMBERK
AEE, KRREXKETERK, MiHEEEEEFRUESE. 3
TEREERNEF, ARGKFI HKIRE B 2024 FLURBFRIEA, 2025

F 6 BRARREEN 4986 L. ZHTHBENE, ARUSHIKR

3, BFIEE LR, 2024 FEWHLIE 3. 5%, HFGEIE; 2025 F ¥4 E
PHBIRF—DIRFZE 7. 0% 2024 FFYFELEFDEE 3. 8%, [FEIELIRFA 2.5
MESR, 2025 F LR FEPHERGF—LIRAZE 5. 4%, 2025 F EFFF
1 ROAQ. 74%, %£E{k ROE10. 31%,

p=a

WEREW: FEEBEMHEMBEMGE, RIPAAQTE 2026 FEIERINE
12.3714. 4 5t, XTRZAY 2026 £E PB{H{E 0. 6970.81x, BORBEAT “hT
KB ¥4,

RERT: EMERFEFRARTMASIERNBEEENETRE.

EF TN AN Z kR 2023 2024 2025E 2026E 2027E
BN (BAT) 13,211 13, 679 14,779 16,132 17,767
(+/-%) -1.9% 3.5% 8. 0% 9.2% 10.1%
AFE(ERAT 4,930 5117 5,389 5,732 6,292
(+/-%) 1.3% 3.8% 5.3% 6. 4% 9.8%
WEE SRR () 1.36 1.38 1.46 1.56 1.72
REFWEE 0.72% 0. 69% 0. 62% 0. 60% 0.59%
BRI R 10. 8% 10. 5% 10. 5% 10. 4% 10. 7%
2 (PE) 6.5 6.4 6.1 5.7 5.1
eSS 0. 0% 0. 0% 0.1% 0.1% 0.1%
A% (PB) 0. 62 0.57 0.53 0. 50 0. 47

BERISRIR: Wind, EfSIESREFHR AT F: MEESRE SRR SRR

MERENARITRDIANR - BESMFHRIEX 2 ERRITASR -
x U EBIREEREBELRKE

QAR - MR T
$RAT - SWREIT I

EZSiRIm: E8) IESAHE: BRER
021-60875165 021-60933163
wang j ian@guosen. com. ch  chenjunl iang@guosen. com.

cn

JFls2thsmES . BPC378 FlsShisES: BPB8SS

Rt R
BRTR HF X (ER)
BIEBfHE
B n 10.31 T
BWERETE 35823/35823 B /AT
52 Amsih/&IEMN 11.75/8.26 T
& 3 AN A B ER 145.52 BA T
BRRIE: Wind, ESIEHZFMTMEIE
minER

— EWERIT — LiFiE#%

BRI Wind, EISIEHEFFATEE
BXMRIRE

AAHEH - BEESROBRAT-ZFMERR (&R "EEIILSLFMRR" ) BE




AR

ERIRITHIS R 1996 FH 37 KM E AL RN T E AKX EIRZNERMT EIERIT, 1998 FERAERT
R SRITERI BIR AR, 2007 FEZAEKRRITRIDBMRAT. 2013 £, Qﬁi’féiﬁﬁ%xﬁﬁiﬁi BAERES
B LEHAEETT. 2021 £, QRRELBESFXGMET, RALZEE=R, KILFTER “AH EHEE
17 BE 2025 F 6 AXK, KEAE~L2HA 9834 12T, FRDEA 5441 2T, ‘-ﬁﬁk%ﬁﬁjﬂ 4986 2T (A& RLULF
g2, TED .

E1: EHIEITR AR

i nREE RERA
60,000
50, 000
40,000

30, 000

& A§§§5 @éé
LS Al i P R R

@‘§5$'@$

G IR AL LA HEAg . BE—RKBREAERTERE, Bi+KEREP, EXE
REBITREE lL (Ef“, EL%ZIS Efﬁ?k%']?x’ﬁ%uifiﬁiﬂﬂ;ﬁﬁ) AHEE AR 27. 8%RIB D ; BB KR
ITRAREH R EMAISINRIEKERIZRE, FFREEGIA 13.2%; WIMARIRIHARERFEEXREEE (ER&E

A \ B (BRESAF) « HHES (EXBEH. EXILERS) URISHBRE (ERTEMED .

F1: 2025 & 6 AARAABI+ARBRE

BRAFER EERAEH %) WRSEHE LT BRAEKR
1 FEPREE (REBA) BRAF 33.75 127.37 H BURUERR
2 & AR 13.20 49.80 HBRIBAR
3 ERAEAAEEERAGRAT 12.14 45.80 A BUAUERR
4 BERTKFIR S (EE) BRAT 8.50 32.07 A RRIER
5 BEREERARBERAR 6.92 26.11 HBERRIEBAR
6 EREGASRERBERLE 6.26 23.63 HERRIBER
7 ERTHEEFAGRAS 5.03 18.99 A BRIRIBAR
8 ERBFRAERAR 4.93 18.60 A BRimIEAR
9 ERTEREBRNBIRAR 3.73 14.07 A BB
10 ERILIERARRARAT 2.44 9-21 HRAERE

& ¥ 96.90 365. 66

FRRIR: WIND, ESIEHFEFMRMERE. 5 ERWmAFIRE (KH) BRLAFDAERNERLFEE
EHABRABRR—EITEIA

IR E R E AT RASAI L, m %)A B3 E L Z B 89 % . 2
E: ALRIEAR O E HWE S|P, BESIERMR A A IR 8] - 2R (RAr: “BEFERZFTLH” ) ¥32



BE2025 56 A30 B, ARTH 19 REWAS, Bl “—H=#" , SEERHAFAKE (1663 R (14
F) .« =M (7Z .« BRA (12R) =& 20255 6 Ak, BERDEFAE 76. 4%, PU)IIEEE
SIERIER 8. 8%, SN EEYFKIRER 5. 1%,

B 2: 2025 £ 6 RARARABRKGXELE

FRBRIE: RANE. BREIESEFHRAEE

EZREESCRXE, 2RMKEESLEM
R T A E R K e B B9 2 LU SR E R X35

AN E RN TFHR R A ERAT L . BRIt X RUM 255 B % FoEpBi EFiRIEaE

v 20201 A, SEFEREEFBATAVEERIE/ORWERE:  “EHE AN XIUHRZFEZE
®’, EABEESREARNEZE K. " BF 10 A, fHdR, ESkaH (BABXIUNEERIZ
ARNE) , BERTHOHXF 27 MX (B) v W)IEE TR E B 14 DHRERGAHEX TR EF
&, &ﬁﬂEk%ﬂﬁFEﬁ%

i TR B ) o 2023 £ 12 RBFNHREF TIESWRE “MILE
ki?ﬁﬁﬁ MEI%ﬁ%EﬂL“” NMERM TRE=ZHh22EIHN ORE) 1§ “BRERLMEE
MFnRE AR 1A “RERASWHENETNEMR2KFHE" NEBNRZ—. RF (KT
Lﬁ%ﬁ%ﬁﬁmﬁzﬁﬁﬁlmﬁk»%khﬁ“ﬂ ﬁﬁ H*\ﬁﬂxﬁiFLM#%ﬁ¢E% M*
mﬁﬁﬁﬁﬂﬁf%@” | K fig /

B SRS AR E T RASAI L, iF 500 35 E L Z )6 89 5T 7 o 3
E: ALRIEH R AT HTWE, DA A, BSIERRD A RN S - 2FFRH (FAR: “BEIEREFFRTHN” ) ¥



E3: BUA TR AR EREE El4: BAIRAMK=/A. k=R EHEZE “EHER"

a. FETEES M B 53
o B

X
(1] 500 km
[E—

FRIRIR: (BUAEmREARAL) , BEESEFMRAER ERRIR: (PERXBEREEREIRSETN]) , #8 T
&, R, HIBFR, 2019, EEIESHL /ﬁﬁﬁﬁﬁﬁ*“ﬂ

ZER) MBS — ML L REFINE, SHEENBELN. SRELRHEX
ﬂi‘—élfﬁﬁﬁ bt 7=l R R AN, REYNAERIR, ELELL “1+152” WHREINE. RATESHKRER
E “\H/\E” SHRMETEENERERMNY, NEERE, MUSMaRBEHHESEXBHRENEZNE
E, UESERMEENARERIBEH%. BINEEXRSHFLRERER, MEABMBXIBEFEZR, &
RARKIFTLHER, RAE+2EENEN.

[E5: 2023 FEERFNM)1H) &l 3% EHEIRA B st

e

>
F2 i
LR 292 554 o N\
P xeges o,
3 100, 749 2,
o  BUR 191 2595 ‘,‘%' \.-f“;
i 250 v N

RES 602 7305

ERRIR: BRFIHE, BEIEREFARAER

ﬁﬁﬁé/ﬁiﬁﬁ?& KixeiE F.lLﬁ—&

: ; B, 2024 FFE KT GDP A% 3.22 A{Z T, B &R GDP 38#§ 2. 35 /1
1Z7r,, ﬁ%ﬂhﬁﬂél% 7 fu% 4, P_Tlilléfuir“ﬁi 2024 F£EIT GDP 73 9. 69 Az, &ZI%[E GDPAY7.2%, BKAT
MEFERE “NEK”

2024 ¢EBEFF'%"1IAD§Q% 3190.47 AN, REPFEHWTENA; 2024 FRKBBEAOLA 2147.4 F A, HFE
KEMBFTERNTE.

RS R E AT RAAILE, 37 Fob TR E LG 8 3t 5 9. 4
i ALRAESH R R W /\5]3?79}3}, EZEF N A TR &) - AR (AAR: “BEARIERZFHTH” ) ¥



El6: ERAAKE GDP (LTI HYEE 4 Fn5E 7 E7: BRARAMK=/A. %k=fA. REHEZE “EHR”

= 2024560 (fZ7T) miEE (%) — [ifG0PEH (ZTT) — L EEPELE
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4 7.20%
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2o 4 6.60%
30000 £0000 1 640
4 6.20%
20000 40000 1 6.00%
1 5.80%
10000 20000 e
4 5.40%

0
L5 f -4 pr2ll 7S I | El R M HiR AR 520

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

ZRKIR: WIND, EfSIEREFMREE BERISRIE: WIND, EMEIESEFREEE

E8: 2024 FEXEWHHHEEEAD E9: 2024 FEXHIFREEMLE

=2024FHEAD (FA) 2024 EAHIFIREELE (HA)
3,500 9. 000
8000 [
3,000
7,000
2,500 Z55h
2, 000 5, 000
4,000 [
1.500
3,000
1. 000 2,000
S 1,000
o
0
373 138 dE= & M g2l HiR X2 BE ]
FRIRIR: WIND, ESIESFESTRAEE BRISRER: WIND, ESIESEFsEsE

g R REARE, RIS E. BT, %, HERF
%Nﬁ%‘%é&;ﬁﬂ’;ﬁﬁi HEg BMILEEI\ @EE%1:..UI%35AFLA1’EIE EET, WHEIRZEEER, &
KR%E, BT, B&FERITHA~, 2024 F5%F 7% 254 A

E10: EFRTHFMD)|| 2 EE B 3% B 18R

/

E11: ERMHFME TS FERRS

% em — S % 2 REK I W HT
12.00 %500
20,00
10.00 15.00
10.00
8.00 500
0.00
6.00 5.00 |
(10.00)
4.0 us.00 b
(20.00 |
Gl @5.00) f
@o.00) t
0.00 2023 EIHER Heb, Eafigie il Bl E
&= 2 o I = IS b 2 &
8 8 54 8 2 2 g 8 5
BRRIR: WIND, ESIEHEFIRETEEE BRERIR: ERGiIHE, BEEREFMRAEE
AR R RAATLE, i 52 35 E L2 8 %5 5 9. s

Er ALRAEHR AR FWE . N, BREIEFD AR S - BFTH (AR “BERIERZFHLH” ) ¥



ERHRARKEERA, DETLEKT
ki

REX A IE IR P e, A ‘ ‘ o EARTXM AR ERAX TR, BHMRT
EEKFE, A 2025 FLRERARESY, ELBILEKT. EXRTIERRIIBRTE 2021-2022 FEFHAE,
2022 FEEHIMAEK, FERXBHERGZTREAZEEMIAENPLEH, EXRITEASEIIMMERERERE
BEDMAGRR, KIBUREERR. ERERAURERMNBAKR, Tid 2025 FHEERRESE.

E12: 2025 G & RTh HYFRIGIE K 58 E13: ER&LIGRE

—20E e 1] —K —T #iL —EX{EPHR ———EXREBUSAHER ————2EErHR —tEfEleis
25, 00% 30. 00%

25.00%

10. 00%

5. 00%

0. 00%

-5.00%

it FRPRIR: ERSIHE, BEIEREFHRAEE

ZRISRIR: WIND, EMEIEZEFARAT

i

WEorH: GIRIBIRRM, FTRENE

ARG, BFEEDBFIEE. 2024 FEWILRE 3. 5%, RRAKEIE; 2025 F EFFEYIBRE—HRAZE
7.0%. 2024 FFYIFEPSFIEIEE 3. 8%, BEELIEA 2.5 MES R, 2025 F EFFEPIERFE—DIRAZE 5. 4%, 2025
F EEEFROA A 0. 74%, F1L ROE 73 10. 31%,

Bl 14: NREMNFEFEER [ 15: /2F) ROE F0 ROA 7K
—e—BuEE  —e—IEAHE . —ii VT e G, S %
15.00% r 14.00 1.00

0.%0

10.00% 080

0.70
5.00%
0.60

0.50

0.00%

0.40

2020/12/31
2021/12/31
2024/12/31

2025/6/30

0.30
-5.00% F

0.20

-1000% L 0.10
0.00
2020 2021 2022 2023 2024 2025
BRBRIR: ARAE. Wind, EISIESHEFHsAERE BRBRIRE: ARAE. Wind, EISIESEFMFATERE

=

B R, TE =8 3% s
F 6 AR, ARIIREH 4986 27T, GIRiE L, ITFERATFERRERKLEBE LB XA, 2023 FLIKIEE
KFH AT T 80%, HIKBUEX TS SR KM A SRR T 54. 5%

B RAR AR E DA RAAI L, iF 500 3R 1E L2 )6 69 257 5 . 6
E: ALHIEH R AT THRE. NEATH, BREIEARSA RS - 25w (B “BEREIEAZFHARLHT ) %12



16: BRIRITEFRILIE B 2023 F AR DT R 8 17: EIRRIT 2025 F 6 A AREIFREEH

—— ERTEMNENATIERE —e—EXRRTARIEE =——iRETERIEE

ANAREEREER, 4.0%
% EREELA0%_

50.00 MAEZEEER, 4.3%.
4500
4000 I8, 7.7%_
35.00
30.00 HEARYAEER, 9.1%
25.00
20.00 IoEEE, CF
15.00 FOHRERIY, 1.5%
10.00 B, &, i}
5.00 SRRKEFFNEE
g i 000 Ry, 1.9% L, 2.0%
g 5T & & & g & &L EEEEEEEEE T B sl 55%
SR )
P EE R EEEEEEEEE R BT, 7.1%
S 8882858353385z ¢&g8¢g¢gg-«
P = . 2T 4 = SR s = . 2T 4 P
BRERIE: ARAE. Wind, EFIESEFMHRAEE BRERIE: ARAE. Wind, EFIESEFMHRAEE
44 EH =+ /=3 1S L4
El18: ERIRITERR IS B19: ERRITHIGEIFIR )
s BEISEXITE SR = HMAMOHER - DA mHERRAXITLSR s AR AR
100. 0% 130.0%
90. 0% 2234 20.0% )
27.0% 24.3% 110.0%
0. 0% 34.3% 32.2%
90.0%
70.0%
£0. 0% 70.0%
50. 0%
50.0% 88. 1%
40. 0%
30. 0%
30. 0%
50, 4% 54.5%
20.0% 35.3% 39.0% 40.1% 45. 0% 10:0% ;
~mmm i
0.0% - - - - - - =y -30.0%
b3 5 = S 5 8 - - - - °
< & & < & i 2 g g I 3
z z & & % z T L T T ¢
g 8 8 ] & g g g g g g

>
I
>
of
[FH]

FRPRIR: ARAE. BRIERESFMRAEE, F: BEFEMEX  SRkiR: E[{SIESF 2T IR 2

Tl aES R AERNESESLLRRRL, TR

o 2025 F EHFRTFFEE1.39%, I 2024 FRFT 4bps. A ER
EEEBHBITFLEF SR TR, TRRERAATLERLSI. ANSERAERESHD, AAREH
FRGEHERE, MR RIRAR R, BTN AR R R A A R

E20: AFEERBETE 2025 & EEERIH S E21: ARSFSEE LTIREITAERIRKE

——par N205F PREBBE
2.40% 2.00%
220% L
1. 80%
200% 1.70%
1.80% 1.60%
160% 1. 50% E"'"i
- 1.39% 1.40% gt
140% . 1.30% H K
1.20% 1208 E i
1.10% i H
1.00% i i
s o 3 ® ® 2 1. 00% .
3 2 2 2 & = R I I I R S S S S S S S S
= = = = ES 5 & S A R R SR
g E g g g g FELATEETFEFLF ST FE
FRRIR: AFAE. Wind, BEIEEZFMREIE FRRIR: AFAE. Wind, BEIEEZFMREE
B AR AR I RAAI B, 3H 4oL 3 0E L6 69 57 % o 7

Er ALRAEHR AR FWE . N, BREIEFD AR S - BFTH (AR “BERIERZFHLH” ) ¥



B 22: ARIGFRFERE EHEEITAEPFKE B 23: NEERFRE EHEEITHLERSKTE

20255 B GRS 820256 LSRR AR
5.00% 2.40% -
2. 20%
2.00%
1. 80%
1. 60%
1. 40%

1. 20%

1. 00%

F T A P g S
5 T ,ng,,g,@,f@@@@,@,&ﬁ(@x%‘@@«%&ﬁg Al

FIRBRIR: ARAE. Wind, EISIESFEFTHREE BRBRIRE: ARAE. Wind, EISIESHEFHFATERE

o NEFETRBMEALE, YT REBRLEBMRAKF, TREFET
5 “7?&%%*$E 2023 Euﬂ%?—*fﬁd IEIEF, HAKIRZBEE 248.3%, ARAFTREEFELTHFITPA
AR KRR XEXHRT, BEFABLHHEITHPLERFKTE. E, ﬁﬂﬁ%ﬂﬂimﬂliﬂwiﬂ%‘ﬁm
1, BREEREBEEBXRGE, BREXRAERT, ARFARENE), KREREBREERFSE.

E24: ART RERSTERIRKF El25: ARREBEERFRE 2023 FHFERA
— EAZEENT RERE (Fih, 8 ——TR¥ ——FEIRT —8— AT
140% 250% 008
1.35% 000
2.00% i
1.30%
290.0% |-
5 150%
270.0%
120w 1.00% 750,00 |
1.15% 230,08 |
1.10% . l 0% 20,08
190.0%
1.05% . . . . . 0.00%
13 I3 & I3 a g 170.0% |
5] 5] g 5] =] ~ 2020/12/31 2021/12/31 2022/12/31 2023/12/31 2024/12/31 2025/6/30
BRSRIR: AFAE. Wind, EEIESHEFHRAER BRRIR: ARAE. Wind, EEIESHEFMRAER
AR E IR E AT RAAIN S, HH L AR ELZ G T F Ao 8

Er AEHBEHRAQESTHE. AFATH, BEIEARDATRNS - 25550 (AR “BERILALFF P ) &2



*2: EHEBITE” REER

TRE RTREmME pird ik KAk RERAEX
BRIRIT 1.17% 0.72% 1.58% 2. 05% 248. 3%
EFRIT 1.30% 1. 00% 1.53% 1.50% 195. 7%
BE5RIT 1.18% 1. 46% 1. 60% 2. 04% 243. 6%
LARIT 0. 84% 1.10% 1.10% 1.24% 331. 0%
THRRTT 0. 76% 1.00% 0. 89% 1.02% 374. 2%
BRRIT 0. 84% 1.17% 1.27% 1. 06% 311. 7%
UM ERIT 0. 76% 0. 36% 0.61% 0.51% 520. 9%
KIDERTT 1.17% 1. 44% 2.22% 3.31% 309. 7%
ARERSRTT 0. 66% 0. 18% 0.77% 0. 44% 452. 7%
SEPARIT 1.70% 1. 40% 2.83% 3.12% 238. 6%
FBINERTT 1.76% 0. 98% 5.19% 2.03% 179. 2%
HRRIT 1.12% 0. 58% 1. 24% 0. 54% 252. 8%
TRMERIT 0. 83% 0. 72% 0. 99% 0. 75% 437. 9%
TRIRIT 1. 60% 0.77% 2.78% 1.73% 205. 7%
BI5RIT 0. 83% 0. 85% 1.42% 2. 74% 321. 7%
FaRIT 1.09% 0.31% 1.03% 0. 96% 343. 2%
ZERIT 1.81% 1.19% 3.71% 5. 24% 207.9%

BRBRIRE: ARAE. Wind, EISIESEFHFAERE

28 ) T
FRigaie
A1 A R BP0 X IR R T

(1) BESAEKE: AN TZIOERREEHRELENEL X, EEITERATESFIEK “EUR” ,
RFWBKTETFE, XAXBITEARIRMGE T RILOEM. B, M ERBERFERRH, Lkt R EED
WIS HErEIE, Fit 2025-2027 FE = 2 EE L 99 A8 13. 5%/11. 5%/10. 5%

(2) BARE: AREFIHWERLERNBIRATE, XEREXBMEZFERREENPEFEN. B, FRP
THER GRS, ERRAHAIEMN R TREKE, ERRRKETERA. B, RNEEKRH%, R#IKE
BEBRIFEMD, BNXREZFAEATAE RN —L, FH11F0it 2025-2027 EABEFEE GREAVEARFEHE
FUME) 9581 1. 30%/1. 32%/1. 35%.

(3) AFERE: ARNAFERT RAERFRLERIKKTE, ERARAEFRTBE. ZEIQNREEIFIREME
&, BIRGERIERSEEREEBYSE, FERFiTAT 2025-2027 ERRESBH 1. 15%/1. 13%/1. 13%, {ESHEMRA
J30.76%/0. 73%/0. 70%, EAZIFRPEFHEE.

(4) Efth: BRIGARRDLFRHERA 30%; FAEEAREENMNEMRERE.

Ao = S ol SR TR ] 3R

& ERRIGEH, FSEIAT 202572027 FVAREFE DRI J 53.9/57. 3/62.9 27T, TR EILLIEE S5 K
5.3%/6. 4%/9. 8%. It ERRUEET RN 1. 46/1.56/1.72 TT.

R IREARE DI RAAIL B, % 508 i E L6 0 R 7 5 ¥, 9
Er AEHBEHRAQESTHE. AFATH, BEIEARDATRNS - 25550 (AR “BERILALFF P ) &2



R3: RRK=FASTNER (R BAT)

2024 2025E| 2026E| 2027E

B 13, 679 14,779 16,132 17,767
Hep: FI28HBA 10,176 11,715 13,374 15,179
FEBEPBRN 888 710 639) 639
pESSU PN 2,616 2,354 2,119 1,949
El 7,277 8, 055 8,981 9,915
Hrh, W &EEEE 3,886 4,198 4,583 5,047
o AEES 3,189 3,638 4,159 4,605
FAINESE 6,394 6,734 7,161 7,862
B ERiSE 873 919 978 1,073
AR 5,521 5,814 6,184 6,789
YARE S FI3E 5,117 5, 389) 5,732 6,292
EPS (JT) 1. 38| 1. 46 1. 56 1.72

BRBRIR: Wind, EfEIEHEFHRATEEMTN

8 R TN e BURAE 57 4
HTHAFRKENINE, FibeSE GRRATMARFHARFNE) IFNZMAHEERA, BMNATOTHRM

G

F4: BFHEKEEEENBRMES T (BATT)

2024 2025E 2026E 2027E
HEIER: EFEFETH, MEXIEFE, FREHXNTITHESE
FEERE 1.28% 1.29% 1.26% 1.23%
YAEE4%F5E 5,117 5,339 5,390 5,535
YFELEF 1% 3.8% 4.3% 1.0% 2.7%
EPS (JT) 1.38 1.44 1.46 1.50
HEEY
FEERE 1.28% 1.30% 1.32% 1.35%
YA EF3E 5,117 5, 389 5,732 6,292
YTEL B F S 3.8% 5.3% 6. 4% 9.8%
EPS (JT) 1.38 1.46 1.56 1.72
FMER: BERYUREN  ERERKE, 224K
FEERE 1.28% 1.33% 1. 40% 1. 45%
YA EF3E 5,117 5, 541 6,186 6,923
YFELEF % 3.8% 8.3% 1. 7% 11.9%
EPS (JT) 1.38 1.50 1. 69 1.90

FRERIR: Wind, EfEIESEFHRATEEMTN

EESHFERN

FAR A 3 EREN G ER G EZREEARNSENERXE.

HxtbE

FAER =M Ez DDM R BUFHITIAE, HXBRIRWT:

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

10



*&5: — ZHERiR (BATT

2024A 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E
)%’r}if—": 63764 67816 72058 76803 81521 86477 91679 97143 102879 108902 115226 121866 128839 136160
}Xﬁ% ROE 8. 0% 7.9% 8. 0% 8.2% 8.1% 8. 0% 7.9% 7.9% 7.8% 7.7% 7.7% 7. 6% 7. 6% 7.5%
yﬂ)ﬁ‘ﬂ ;‘[z'] 5117 5389 5732 6292 6607 6937 7284 7648 8031 8432 8854 9297 9761 10249
E]l:lj 3. 8% 5. 3% 6. 4% 9. 8% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
LA 28% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30% 30%
B&F 1436 1617 1726 1886 1982 2081 2185 2294 2404 2536 2656 2784 2926 3075
BRSRIE: Wind, ESIESEFHAEAEEIRFHU
*F6: IMMERK
T RS s ZE 2. OWEE M ER B R 5%
RN 7. OWEZMER IR 30%
B 0. 87k & 3.0%
COE 7. TR LI R 40%
ERERIR: Wind, EfSIEHEFMTAEE
WL EERRIE KM, RAZME DM EESE, SHARNMMEXEN 12.3714.4 7T,
R fE ER SRS AR
Z X EEX TN R AR EEK R AR, TRABX LS.
FR7: BEIHEEETITI RNk EEKERNEURE S (JT)
O
7.00% 7.50% 7.70% 8. 00% 8. 50%
% 2. 5% 14.6 13.1 12. 6 11.9 10.9
& 2. 8% 15.3 13.7 13.1 12.3 11.2
1 3. 0% 15.8 14.0 13.4 12. 6 11.5
; 3. 2% 16.4 14.4 13.8 12.9 1.7
3. 5% 17.3 15.1 14.4 13.5 12.1

FRERIR: BRIEFEFARASH

b E

HA1EE S EHETRE—Zi#FITHEE . =B PB (LF) LUK 2024 £ ROE (#R) , HEXR /AT PB (LF)
295 0.67x. ZEZNTBVEERZNIERGICEXE, BARETREENR/), FEEHELEERLIDRG
=, BAAETARL 10% 20% 0 ER N, BHETEARESENER13.1714.2 T,

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



26: EHHEITHERR

120 pa (P

=]
o
@

T

0. 80 = .:

® - 5.1 )33

o RZ
0. 60
® @
0. 40
0.20
20244FROE (040D
C. EC
6. 0% 8. 0% 10. 0% 12.0% 14. 0% 16. 0% 18. 0% 20. 0%

FERIKRIR: Wind, EISIESHEFMTAAEIE. . #2025 410 A 21 BRENHE.

B AW
FABIHEERBEE, RIVAKLE 2026 FEBRMNTE 12.3714. 4 T, THRIAY 2026 4 PB {18 0. 6970. 81x,

FRE BN 10.3 7T (2025 £ 10 B 21 HEMN) BKRL 19. 3% 39. 7%@RN=EE, BABEAT “MMTXRH”
K.

R iz 7R

it B B9 XU B

HAVREHEMEMEERSESNFETESHARNSEGE, BZHEREYERSRIRAIRMEM EITEMRAY, 32
AR MERRIRAAEERKENRE, REMALLARNMESHIEE, MM TREZERFIH:

(1) WA EHRFEEXE, FRKEAFNRENR. RERE., ISHAFHN—, BtEaREEZTERSFHEBSRNERHN
B, XAESBEHANARAENEN—BFIMRENAFINELT—H. AILRNHETTHRESH, BHRMEIFRLEBS
R AIFEE XTI R A EE;

(2) MM ARKEERRMBZEEBEY. HNFEIHTT HBES, BELBERETREEERRMEDTXEZ5;

(3) HEXMEER T RERFE N FEH ARG EERHNKE, BIUENEN. BT ERRITRREFGERK, EENGEEIEEE
T B AR AL, AT SHQREEN SR EETHRRARRE.

2 P 75 B R

M RBARREFFMNNOAHELEZETERBBE S : —SHTHAFRTINE, MLERITEFESRETIHF
RRNMARAF AR HRFEE, EMRT HAFREPENE; —2N T RERIVAEMER AL
#itle, RITESEVWRAPZERA, BEATESBERBEASHRNBRBEAENBEX. M TEEETREFENR
B, RNENEHITTHRBMES; MTHRZRETEFENRE, RNRMTEEORE. ZRARBS LR
HHEES, BSEEREFRERKPLTEH KT, RRURHSLERETNLFEETLRERALL, TS
A BB MEME ~ REHR—EA T

B RARE AR E DT RAAIE, F 500 R E L6 6 7~ o 12
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BUER M

ARALITIZE M EE, BN SZEZRLFMEMBEREZMRA. ERFITILEE. EHBRS

RERKEE, RSN ARNEE~ERM.

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

IRITETAER L SRS R SS, SIFERRKGE. FIEXEFRRENIERE.
PRI S EHAR = E A FIFAE o

BRI E R K AT R /l\/\”i,‘.]i m Gl AR E LG W 3t 5

BRI, FRIMER LA

E: ALRIEH R AT HTWE, DA A, BSIERRD A RN S - 2FFRH (FAR: “BEIEREFFRTHN” ) ¥
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Be=

3t

13



Wt 55 T S 44 1B

FREE T 2023A  2024A  2025E  2026E  2027E  FliAFk (fz3T) 2023A  2024A  2025E  2026E  2027E
EPS 1.36 1.38 1.46 1.56 172 Bl 132.1 136.8  147.8  161.3  177.7
BVPS 14.37  15.56  16.61 17.70  18.92  Hrh: FRHKA 104.5  101.8  117.1 133.7  151.8
DPS 0. 41 0. 41 0.47 0.50 0.54  FEHBWN 4.1 8.9 7.1 6.4 6.4
HAbIERUIAN 23.5 26.2 23.5 21.2 19.5
#EhmEER (L) 2023A  2024A  2025E  2026E  2027E  EHl % H 70.5 72.8 80. 6 89.8 99.2
BB 7,599 8,566 9,723 10,841 11,979 Hep: WEREEH 36.0 38.9 42.0 45.8 50.5
He: 55% 3,808 4,273 4,914 5552 6,163 BFERERE 32.4 31.9 36.4 41.6 46.0
HELEE~ 3,791 4,294 4,809 5728 5816 HitH 2.1 2.0 2.2 2.4 2.6
B 7,006 7,929 9,045 10,120 11,211 EdlFE 61.6 64.0 67.2 7.5 78.5
He: %2 4,148 4,74 5,500 6,215 6,898  Hrh: HREHIFE 94.1 95.9  103.6  113.1 124.6
EFEHAHR 2,858 3,188 3,545 3,906 4,313  EINEFHEAN 0.7 0.1 0.1 0.1 0.1
FRAENE 593 638 678 721 768 FliE& 60.9 63.9 67.3 7.6 78.6
Heh: BRRA 34.7 34.7 34.7 34.7 34.7 R FiBE 8.6 8.7 9.2 9.8 10.7
LBRREE" 499 541 577 615 657  FE 52.3 55.2 58. 1 61.8 67.9
VAR FIE 49.3 51.2 53.9 57.3 62.9
BE~EE 11.0%  12.7%  13.5%  11.5%  10.5%  Hef: TBERFEFE 47.2 47.9 50.7 54.1 59.7
HYFRElLE 11.2% 12.2%  15.0% 13.0%  11.0% AR 14.2 14. 4 16.2 17.2 18.9
HFREL 8. 4% 14. 3% 16. 0% 13. 0% 11. 0%
5334 92% 90% 89% 89% g%  EUIAGEILL -1.9% 3. 5% 8. 0% 9.2%  10.1%
IR/ 41% 40% 39% 39% gy HA: FIRBBAREE 33y 2065 15.1%  14.2%  13.5%
W T 12.8 13.4 14.3 15.0 15.6  FHEHBRSBBANELL -46.0% 115.7% -20.0% -10.0% 0. 0%
VAR AR 1.3% 3.8% 5.3% 6. 4% 9.8%
&= HE R 2023A  2024A  2025E  2026E  2027E
TRERE 1.34%  1.25%  1.15%  1.13%  1.13%  kEEHEKYIE 2023A  2024A  2025E  2026E  2027E
ERmMAZE 0.81%  0.84%  0.76%  0.73%  0.70%  EBHETHR 10.5%  11.4%  16.2% 9.9%  11.0%
REBERE 234% 245% 250% 254% 258% < BRE -13.8% -13.9%  -1.1% 4.3% 2.5%
FHEBBBN -2.8%  4.5%  -2.8%  -1.4%  -0.6%
BAERSBRFER 2023A  2024A  2025E 2026 2027  FHtEESMIA 4.3% 1.7%  -4.3%  -3.6%  -2.7%
ROA 0.72%  0.69%  0.62%  0.60%  0.59%  \EHREEE -2.6%  -1.7% 0.0%  -0.0% 0. 0%
ROE 10. 8% 10.5%  10.5% 10.4%  10.7%  BIER{EHL 2.4% 1.8%  -2.9%  -2.7%  -0.3%
BLD—REERER 9.78% 9.88%  9.29% 8.88%  8.59% HitE & 3. 4% 0. 1% 0.2%  -0.1%  -0.0%
S ES 11.16%  11.20% 10.61% 10.20%  9.91%  JAEREFEEEL 1.3% 3.8% 5. 3% 6. 4% 9.8%

FHRRIR: Wind, EfSIESFZFRAIN

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.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.
Underperform Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an officer
of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable financial
interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen Securities (HK) has no
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
as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute the forecast on any
futures and/or options. Guosen Securities (HK) may be seeking or will seek investment banking or other business (such as placing agent,
lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies. Individuals of Guosen Securities (HK)
may have personal investment interests in the futures and/or options mentioned in this report.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or
dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or other
business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies.
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
group companies to any registration or licensing requirement within such jurisdiction.
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