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SRR (1ZER) 3,222.12
BHE{ZT): 18,043.90
—FR/&RE(T): 4.58/5.9
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HEIE: Wind
IR ZRI
% M 3M 1y
raxs 3.75 -11.00 1.51
#a3 6.87 2.00 19.87
ZEBSRE: Wind

B

10 A 28 H, HE{EFETAM 2025 F=FERSE, sI=FTEXWEWILAN 4912
12, YoY +2.7%, VAEEFE 1777 1Z, YoY +1.1%. NI FI9 8B =R EE R 8.98%
(YoY -0.57pct) o

=i

BIMVEFTERRBRERPEA, BFIEEEIE. FERIT 1-3Q EWUIAN. PPOP,
VAR EFEREILLIEE D A 2.7%. -0.2%. 1.1%, &I 25H1 HFIZE-1.1.
-0.6. +1.9pct, BWEEMAM L: (1) FFSWRNELL TR 3%, BEIEHR 25H1
WeFE 2.3pct, ¥ REERTEH, FEESILFT, SFBRANERE HZE;
(2) FEEBWNFEILLIEK 16.2%, 15 25H1 T 10.2pct, FEZRHMIES
WNRILLIGREZE R, HELSTEIE, BIFTERRRERPEF

HFHBARLGEEREH, MRY K. EBWARNETETROT, 75 HRIEILSHE
& 14.7. 12.3pct; MIARRZEWNE, MRY KAMERERERSKT, EEW
ANESBZE, BE. EVERARER/IMEW, HEETRERLAER T,

ERMEERRBRANRERE, FREERPAE#, 2503 K, PEETLER
BEFEILLE K 10.3%, R 2Q KI2F 1.6pct; HA, L3, £FHRE. Rk
EFEREILIEERD A 9%, 20%. -0.3%, HEERIE 2Q KROFIER-0.1. -4.9.
+16.5pct, 25Q3 K, IR EEEHEFLLE 64.5%, 1K 2Q KE&FE 0.4pct, BKIF
¥IRF 0.6pct, 1-3Q £BAFILE 2.42 F1Z, WHATMGLLEB 7 H; 3Q £8
RFEIBE 7040 12, HA, K. £RIGE. RE~EE5 515 2931 1Z. 2265
1Z. 184412, f5HWKBMEL, &SI, FE. SRR/ MId. BERI.
BRGNS FE ST ER D R ENE K 26.3%. 20.1%. 19%. 14.1%.
12.1%, ¥BTFEFPEMEEN 8.2%HIL &,

EFERIERR EFRIEME, EiAGHIREERE X E. 2503 X, RERTH
Bk, TROFELEK 10%. 8.1%, HEIE FEKRSFITR+1.9, -0.2pcts
1-3Q (TR MAFIGE 2.23 F1Z, FMREAMA S LL 65.4%; 3Q [H R AL E 6288 12,
Hrh, F. N3RS BlfafigE595075 218 12, 2060 12. 4007 12, 25Q3
xR, FRGITEAMRILER 2Q KT 1.4pct E 77.1%.

1-3Q #EERTT 1.26%, IFEL 25H1 ¥, AT 1-3Q WTEHEEN 1.26%, &
25H1 ¥, BREFREE TR 15bp, B, NEEBHE~KmE 2.86%, &
25H1 TF% 5bp. FfEUMRERENERRIMZR, STLBEE -, F, K
EXEMEENES B, BINETREmRR WA AT, Aftlk, WELEHREG
BXZAE 1.78%, 7548 25H1 T Sbp. B4 EFEFREIBARMEEMN, Ak
MEEEMREEFEEN, NEEMERMZE.,

1-3Q B NRILLIE K 16.2%, #HiEE 25H1 TREEZSHMIESBRNER,
PERT 1-3Q IERUA 1654 1Z, FEILLIEK 16.2%, HEULLLELR 25H1 /MET
B% lpct & 33.7%, HA, (1) FEBRAERKAN 65612 (YoY +8.1%) , I
BRI 25HL /MEIRE 1.1pct, EFERREL S, REMEMZRZF VSR
iR, (2) BHMIESURA 99812 (YoY +22.2%) , H#EiR%Ek 25H1 KIBUKAE
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19.8pct, 3Q BESFHMIESTUIN 324 12, Hep, RFE W 23112, RELZ1E
5512, AEBAIEH; ARNEZRFRK 56 12, MEEERRE 3Q i #!
KR LT, XBUEMBEFNEELHER.

FRERT 1.24%, HREBEEXR 2Q RAKFHT, 25Q3 K, ARFREMRE
1.24%, 3 2Q KFF, BEM T 1bp, 3Q RFREFRE 2887 12, FAE
i 40 1Z, Ri=Z=EIHRIERMEMBER% 805 12, BLLTEE 6.2%; HA,
3Q BEHRE 230 12, HE 3Q K, HREERZXN 196.6%, 1K 2Q F/MME T
0.8pct; ¥&Bith 2.44%, %% 2Q K#KFF,

AR BB IR BRI, BATERRIFRIF KT, 25Q3 K, PERTH
PN P AILEIE K 10.3%, IBEER 2Q KiFE 0.1pcto O —HR/—R/EET
BED5179 12.58%. 14.66%. 18.66%, 3% 2Q HAILT&p+1. +34. -1lbp,

BTN, HESTR. PEBITRREEKRT kKB EH, ERMREEE
BegRERE, STMUISEERRE, 2Kk, FEatSaRNE. Fi==E
BSASTERRMERDE A, BFIEREIE, B RERFRME, 4H1F 2025-27
£ EPS Full9 0.76/0.79/0.81 7T, HAIRRMNXIL PB {&{E4%3 579 0.69/0.64/0.6
&, #5F B TR

HFLER: BIMEFIIRERE R, BINRZERNAEFHEN, FJeEhE
RITIRINA B RIRR Ao

® 1. AAERMTNSEHERR

s 2023A 2024A 2025E 2026E 2027E
=WIEN (FHT) 622,889 630,090 631,104 651,550 673,092
VIR N 6.4% 1.2% 0.2% 3.2% 3.3%
5 (EHT 231,904 237,841 244791 253,140 261,815
R K 2.4% 2.6% 2.9% 3.4% 3.4%
EPS (5T) 0.79 0.81 0.76 0.79 0.81
ROE (JAEEAT ) 10.83% 10.26% 9.74% 9.33% 9.00%
P/E 7.11 6.93 7.37 7.13 6.89
P/B 0.74 0.68 0.69 0.64 0.60

FRBRIR: Wind, XARIESFHATFATUN, RNBIET 2025-10-28; 2023-2024 FREA S 2943.88 1288, BT ARIKREMN
MRENREIT A RBRELEHAEH, 2025-2027 FERRAIRIR 3222.12 12T,
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B 7. PERTAREES (REE)

B 8: PERTERE Rt BARMEER (NEE)

1.70%
36% 5 23%
».1.64% —e
3.5% |
1.60% \K. 1.59% . /0><::"-—-- =
34% e —, . 2.1%
1.50% 33% r T 2.0%
Laash,  L44% g 4p0 32% |
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\ T—, {18%
3.0% |
1.30% o 1.29% ~— 1.7%
29% | o :
\"Im‘he% T
1.20% 28% 1.6%
27% 1.5%
13Q23 2023 1Q24 1H24 13Q24 2024 1Q25 1H25 1-3025
1.10% . : . . . . . . ‘ N
0 13023 2023 1024 1H24 13024 2024 1025 1H25 1-3Q25 —e—ERAEFWIE —e—fRAMEMEAE (i)
BRI ATBMIR, HKIESHRER RERR: AFMIR, KKIESHARFUE
R 2: PEPBTECREEEER
3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25 3Q25
FTRERE 1.27% 1.27% 1.24% 1.24% 1.26% 1.25% 1.25% 1.24% 1.24%
BEFZH (pct) (0.01) 0.00 (0.03) 0.00 0.02 (©.01) 0.00 (0.01) 0.00
CA+FR) /HREH N/A 2.73% N/A 2.67% N/A 2.72% N/A 2.67% N/A
BEFLH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
ERmEE (RFAFWK) N/A 0.57% N/A 0.71% N/A 0.58% N/A 0.58% N/A
BEFEZH (pct) /A N/A N/A N/A NA N/A N/A N/A N/A
BEEER 195.2% 191.7% 199.9% 201.7% 198.9%  200.6% 198.0% 197.4% 196.6%
B LEFETZ (pet) 68 (3.5) 83 18 2.8 17 (2.6) (0.6) 0.8)
#BRLh 2.48% 2.44% 2.48% 2.50% 2.51% 2.50% 247% 2.44% 2.44%
BEELH (pet) 0.06 (0.04) 0.04 0.02 0.01 (0.01) (0.03) (0.03) (0.00)
FRRR: ARMIR, XKIESHRER
R 3: PEBTEELTEE
3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25 3Q25
HBEFEEE 17.30% 17.74% 18.52% 18.91% 19.01% 18.76% 17.98% 18.67% 18.66%
BEELH (pct) 017 044 0.79 0.39 010 (0.25) (0.78) 0.69 (0.01)
—RREREE 13.64% 13.83% 14.00% 14.02% 14.36% 14.38% 13.80% 14.32% 14.66%
BEFZH (pct) 0.08 019 018 002 034 0.02 (0.58) 052 034
BL—RBFTER 11.41% 11.63% 12.02% 12.03% 12.23% 12.20% 11.82% 12.57% 12.58%
BEEZH (pct) 012 022 039 0.01 0.20 (0.03) (0.38) 075 0.01
RS INAR 2R 7= [ Lb 1 2 10.0% 10.5% 5.9% 2.1% 1.8% 3.4% 7.8% 10.4% 10.3%
B EFZ) (pct) 07 05 “4.7) (3.7) (0.3) 16 4.4 26 (0.1)
RELRR: REWIR, XKIESHARR
BiESRRE—TF5I A -4- SRS
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MEI/RETS BRI

FlE® (BAT) 2023A 2024A 2025E 2026E 2027E #=ffkE (A7) 2023A 2024A 2025E 2026E 2027E
HA 622,889 630,090 631,104 651,550 673,092 B 32,432,166 35,061,299 37,516,958 40,171,452 42,869,611
=2 ST ON 466,545 448,934 440,330 452,816 466,771 P25 G e e 19,907,987 21,543,585 23,267,072 24,895,767 26,513,992
FEBBA 156,344 181,156 190,773 198,734 206,321 R &R 4,676,312 4,423,220 4,580,682 4,834,991 5,090,137
BFERRBEIRA 78,865 76,590 78,888 81,254 85317  SREEH 6,608,296 7,759,980 8,535,978 9,218,856 9,864,176
AHEMIESIBA 77,479 104,566 111,886 117,480 121,004  4£BHETEH 31,192,505 33,726,785 36,383,732 38,949,614 41,468,305
] 328,816 337,627 329,380 339,450 350212 Ak 29,675,351 32,108,335 34,336,578 36,784,323 39,268,637
RERFE 402,170 397,676 400,086 413,293 426,539 Rz 22,602,835 23,844,817 25275506 26,792,036 28,265,598
ERAREMRERK 106,562 102,722 95,871 98,702 101,168 miHER R 5,776,902 6,728,234 7,494,500 8,318,571 9,220,455
BianFIE 295,608 294,954 304,215 314,591 325,371 ftEnmET 28,379,737 30,573,051 32,770,006 35,110,607 37,486,054
FRrigHt 49,237 42,235 44,111 45,616 47,179 BRI 2,756,815 2,952,964 3,180,381 3,387,129 3,600,974
AR 246,371 252,719 260,104 268,975 218,192 & 294,388 294,388 322,212 322,212 322,212
AR ATEFE 231,904 237,841 244,791 253,140 261,815 R BARNGE 2,629,510 2,816,231 3,028,335 3,219,248 3,416,716
&FlaeH 2023A 2024A 2025E 2026E 2027E [ W S5 RIS S HE K 2023A 2024A 2025E 2026E 2027E
ERAFIREE 3.57% 3.30% 3.13% 3.01% 3.01%  BH&ES 12.2% 8.1% 7.0% 7.1% 6.7%
el 6-Ed 4.01% 3.60% 3.50% 3.45% 3.40%  EBEP 13.2% 8.1% 7.9% 7.1% 6.5%
R AGREE 2.18% 2.11% 2.08% 2.071% 2.05%  ftBHfk 13.0% 7.7% 7.2% 7.1% 6.8%
FRMAE 2.12% 1.97% 1.94% 1.95% 1.95% HRRTM 13.7% 8.2% 8.0% 7.0% 6.5%
BRE 1.59% 1.38% 1.26% 1.20% 1.16% FRRE 13.4% 5.5% 6.0% 6.0% 5.5%
AFIE 1.39% 1.19% 1.06% 1.00% 0.96% ST ON 1.6% -3.8% -1.9% 2.8% 3.1%
RORWA 1.39% 1.34% 1.33% 131% 122%  SFLBERAEEA 5.3% -2.9% 3.0% 3.0% 5.0%
ROAA 0.80% 0.75% 0.72% 0.69% 0.67%  ElIKA 6.4% 1.2% 0.2% 3.2% 3.3%
ROAE 10.83% 10.26% 9.74% 9.33% 9.00%  R&FITIE 3.8% -1.1% 0.6% 3.3% 3.2%
JAEERE 2.4% 2.6% 2.9% 3.4% 3.4%
BERE 2023A 2024A 2025E 2026E 2027E
FRERE 1.27% 1.25% 1.25% 1.26% 1.26% SREF RIEEEE 2023A pLIpLYN 2025E 2026E 2027E
HEEEX 191.7% 200.6% 201.2% 199.7% 199.7% EPS (5T) 0.79 0.81 0.76 0.79 0.81
KB 2.44% 2.50% 2.51% 2.51% 2.52% PPOPPS (5t) 137 135 124 1.28 132
BVPS (5T) 7.58 8.18 8.13 8.72 9.33
2.3 2023A 2024A 2025E 2026E 2027E DPS (5T) 0.24 0.24 0.23 0.24 0.24
AETRE 17.74% 18.76% 19.25% 18.90% 17.28% P/E 711 6.93 7.37 7.13 6.89
—BAFTREE 13.83% 14.38% 14.92% 14.78% 13.63% P/PPOP 4.10 4.15 4.51 4.37 4.23
BO—RATRER 11.63% 12.20% 12.81% 12.81% 11.91% P/B 0.74 0.68 0.69 0.64 0.60

FROR: Wind, SEAEBHATN, BOBIE 2025-1028; 2023-2024 FRAR 204388 L8, BT ASRBRERENRAT A RRELHASS, 20252027 FRAER
3222.12 {ZR&FM.
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TR BTRER
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 REERIMABHAE, READOETAMNERNEATREE SN, RELMEE, HET A HERHIGEATE.
R EMNAE: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENRIHARSEISRTATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREZR D NMEFPEIES W HSRFRIESG A Z IR BRI TMAIES DN, USMRRWESE, TVEIENRTEE, CRAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, AXNEFROBRABDEEPEIEERIFIMESFRAET NI SHER, ARFMREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

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

 SElI)E

HRIEFRBERAT (UTFEF “AAT7 ) BT 1996 F, RREIEGESMENEH=RFNASIESATZ—, WEHR 500 B —
—EXRKREFARG AR ZOERRS FEZ— RIBEPEIESSZANEEIEFRRWSESITE, ARENEEEESEIEFRAEITS,

TRBEZEERE: IEFEL; EFREER; SIESFERS. EFRAENERNMSHE; ESRESRE; EFaE; NEEARRMPEN
B ; ISR RESNE, ARSI S; PEILESHENEMS, 1, AATEEILRFERFARNTARESTEE. EFKR. Bk,
BEESERUNEBIEFIS,

FIREHENAKRIESRABRATMARA (UTER RAEFHRA ) RS, USERSHERMEENEISR, A, TENEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%gz&mﬁﬁ%gﬁo%kﬂ%ﬁ%ﬁﬂ%ﬁ$ﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁé,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKWAEUMRBERK, RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERME
—EFR, WKIESHEERARREMERN—TIER, FXARREEIRFBEAEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

TEERATNERT, AARNEMENAE R IREPRMI AT MRITIESIAT H#1TRS, WXL ATREREESIURAR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
YRET %_ I Eo

IRSIRE £ ARSAEE R E A RAAEANA R, WOREES 62, ARSONUUIRATNE, KEBESF, CILIA
AFRUERER. ERBEHTEMR. E5. #BH, TIB. 2R, BEXEEIH. IREMNTHSERAREREAEESREEANK, EATREE
R—ULERRERINF. FIEAREREANEN. RSTERAITSHIAEARNER. RSFERITE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= 3|

FBRXHELE 1508 5 ARKEXIIAE 6 S BHKRREAIE 6011 S
BRER 73 # HAKE 17 2 NEO BEL2TTAIE A FE 17 1
HRIEFR DB R TR

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

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