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HRBRIE: Wind
Wi ZRIL
% M 3M 1y
i=Po) -8.99 671  -20.41
#e3 -6.57 -3.87 2.83
HEBRIR: Wind

B

1 B 21 H, X 3R1T4 % 2025 FIGRIR, A7) 25 FEFLME WM 2127 12,
EILEIE K 0.2%, SKILYAREFIE 775 12, BECIEK 0.3%. FWINFIT#E~ I
@m*E (ROAE) 599.15%, [EELTFE 0.7pcts

J=§2

EWEEEIE, BF%ERMEERE, 25 F2FAREW. A82FERLIEES 5!
790.2%. 0.3%, EERRAT=FEF AR 2. 0.2pct, REELERFLRINER. &
FE WE” , WSREKLEE, W HERELT o 4Q25 BERFRE, Bl M
REFERLLIEE D A7 7.3%. 1.3%, REFFAEASDFIZR+10.4. -15.5pcts

FERNERPEFA, “BANMEE" BRFERM. 2025 FR, HMURITEHES. TR,
FERK R REILIGERSF 5.6%. 3.7%. 7.8%, IBIHK 3Q25 K733 LERI+2.
-0.6. +5.3pct, MURY IKH—PIRE, WHRBENFR. FRATEMIEREK
11 5120, RAEIEE 5.95 512, HPRRERMEAMRK 1.12 512, 65
X 1.1 712 fEWEFERZRE, “BRHFE” WSHERK.

FRRESEK, AFEREMEESE 2025 FX, XIRTEAMK. FR HHERGH
BIELIGIE D HI79 5.9%. 7.2%. 4.1%, 73704 3Q RE&f+2.2. -0.4. +5.8pct, &F
RFMREAGLEE 58.2%, REFIRFA 0.7pct, ARIRIREMNIER. ARFEAE
RAAnf, ERFREEERERRMDEBEEN, AHASRERTRERRY
BE—TEM, BEWEENEEER,

TRFERFEAL, NPOHEHEEEGER, 2025 X, HWBRITFARERN 1.08%, [
3Q RIFHF, B~ HABMTA. ERR=ZATHKRERBETRS. FRFR
RE 64312, 4Q EARL 3.112, EFEMRIBRT 24 FREH. HKEHFE, FRK
BREN 1468 12, 4Q TATE 3.2 12, ZEBERNR; FARKEILEL 2.47%, [ 3Q
RERRTF, IREBEE 228.4%, 1 3Q KiEF 0.6pct, XPLI*MEES IR,

BT, SESTE. MUVRTHEEREN, 25 “BEX BE~. 8%
BEFGM, B 912347 BN ZOEL, UBFHRBENEKSIE, THaE “F+G+B+C”
HRPRESRSRE, WEES “FEI|IT. MERT. RART =ZKaFH, #
#CRAMEET BFEMLT 5 “ERAXE” BHME. ARETREERK
RIEFRE, AGRAERESESEEFEN N, INMEERE. RITISWEEA
71, RELSBNIEK=ERE, &ZE 1 8 21 H, A7 500 {ZA#%&E 413.5
ZRER, BRIGIRIK, SHERMN 21.19 7T, HFIKRMN 19.61 7T, HKMKRE
R, ARNEEELERBRREALY, RREGRRAH, FEH—THEERSY, £T
RIRIFEEESER, HEHERFAT 2025-2027 £F EPS FUlll 3.66. 3.66. 3.66 7T, H
BIRMNIILZ PB f&{E 55079 0.50. 0.47. 0.44 {5, XIRZ PE fh{E53 5179 5.36. 5.36.
5.35 %o £ "85 T4,

NPT @FTIEANK, RERAFTRIETRTH, B, SEFHE
e iog =352 1 8
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&1 ARBMTNSKERR

il 2023A 2024A 2025E 2026E 2027E
Bl (BAT) 210,831 212,226 213,370 213,858 214,165
R O3S -5.2% 0.7% 0.5% 0.2% 0.1%
AR (BAT 77,116 77,205 77,366 77,483 77,559
AR -15.6% 0.1% 0.2% 0.2% 0.1%
EPS (5T) 3.71 3.72 3.66 3.66 3.66
ROE (JABBAH ) 11.25% 10.46% 9.74% 9.12% 8.57%
P/E 5.28 5.28 5.36 5.36 5.35
P/B 0.57 0.53 0.50 0.47 0.44
FRBRIR: Wind, SXAIESFHZATUN, RRMETIEN 2025 4 1 8 21 B; 7 2023-2024 ER AN 207.74 128, 2025 &
R LAERRAS 7 211.63 128

& 1 UV SRITIL SRR BB IS AT

HWHA 210,831 57,751 113,043 164,217 212,226 55,683 110,458 161,234 212,741
Yoy (5.2%) 4.2% 1.8% 1.8% 0.7% (3.6%) (2.3%) (1.8%) 0.2%
= 126,691 30,267 64,179 93,007 125,029 28,269 59,956 87,541 122,768
Yov¥ 9.0% 17.3% 3.5% 5.2% (1.3%) (6.6%) (6.6%) (5.9%) (1.8%)
FERE 84,329 27,531 48,942 71,319 87,120 27,465 50,558 73,658 89,973
Yoy (20.6%) (7.1%) (0.3%) (2.3%) 3.3% (0.2%) 3.3% 3.3% 3.3%
HSFE 71,116 24,336 43,049 63,006 77,205 23,796 43,141 63,083 77,469
Yoy (15.6%) (3.1%) 0.9% (3.0%) 0.1% (2.2%) 0.2% 0.1% 0.3%
EES 73
EHIWA 49,535 57,751 55,292 51,174 48,009 55,683 54,775 50,776 51,507
Yoy (3.9%) 4.2% (0.6%) 1.8% (3.1%) (3.6%) (0.9%) (0.8%) 7.3%
1S3 38,202 30,267 33,912 28,828 32,022 28,269 31,687 27,585 35,227
Yoy 321% 17.3% (6.3%) 9.2% (16.4%) (6.6%) (6.6%) (4.3%) 10.0%
AR 11,336 27,531 21,411 22,377 15,801 27,465 23,093 23,100 16,315
Yo¥ (49.7%) (7.1%) 10.0% (6.3%) 39.4% (0.2%) 7.9% 3.2% 3.3%
AS5FE 12,151 24,336 18,713 19,957 14,199 23,796 19,345 19,942 14,386
Yoy (37.9%) (3.1%) 6.5% (10.4%) 16.9% (2.2%) 3.4% (0.1%) 1.3%
BAE 10,158,326 10,257,255 10,350,090 10,307,428 10,507,898 10,631,299 10,614,376 10,673,253 11,093,667
YoY¥ 9.6% 4.4% 4.6% 3.9% 3.4% 3.6% 2.6% 3.5% 5.6%
Q0Q 24% 1.0% 0.9% (0.4%) 1.9% 1.2% (0.29) 0.6% 3.9%
HEY) 9.6% 1.0% 1.9% 1.5% 3.4% 1.2% 1.0% 1.6% 5.6%
Hep: B8R 5,460,935 5,547,252 5,669,093 5,741,603 5,736,610 5,815,387 5,903,433 5,989,907 5,948,865
Yo¥ 9.6% 7.9% 8.6% 8.0% 5.0% 4.8% 4.1% 4.3% 3.7%
Q00 28% 1.6% 22% 1.3% (0.1%) 1.4% 1.5% 1.5% (0.7%)
Y 9.6% 1.6% 3.8% 5.1% 5.0% 1.4% 2.9% 4.4% 3.7%
oy 8 53.8% 54.1% 54.8% 55.7% 54.6% 54.7% 55.6% 56.1% 53.6%
Hep: EERERE 4,697,391 4,710,003 4,680,997 4,565,825 4,771,288 4,815,912 4,710,943 4,683,346 5,144,802
Yo¥ 9.7% 0.5% 0.3% (0.9%) 1.6% 2.2% 0.6% 2.6% 7.8%
Q00 1.9% 0.3% (0.6%) (2.5%) 4.5% 0.9% (2.2%) (0.6%) 9.9%
REY 9.7% 0.3% (0.3%) (2.8%) 1.6% 0.9% (1.3%) (1.8%) 7.8%
& BE 46.2% 45.9% 45.2% 44.3% 45.4% 45.3% 44.4% 43.9% 46.4%
Bhm 9,350,607 9,424,077 9,491,228 9,427,894 9,614,287 9,715,600 9,720,864 9,770,788 10,179,607
Yo¥ 9.9% 4.2% 4.1% 3.3% 2.8% 31% 2.4% 3.6% 5.9%
QoQ 2.4% 0.8% 0.7% (0.7%) 2.0% 11% 0.1% 0.5% 4.2%
REY 9.9% 0.8% 1.5% 0.8% 2.8% 11% 11% 1.6% 5.9%
Hep: B 5,137,073 5,103,789 5,385,981 5,425,017 5,532,333 5,627,965 5,869,830 5,834,745 5,929,555
Yo¥ 8.4% 4.2% 4.9% 4.0% 7.7% 10.3% 9.0% 7.6% 7.2%
QoQ (1.5%) (0.6%) 55% 0.7% 2.0% 1.7% 4.3% (0.6%) 1.6%
B 8.4% (0.6%) 4.8% 5.6% 7.7% 1.7% 6.1% 5.5% 7.2%
AR 54.9% 54.2% 56.7% 57.5% 57.5% 57.9% 60.4% 59.7% 58.2%
Hen: mimkf & 4,213,534 4,320,288 4,105,247 4,002,877 4,081,954 4,087,635 3,851,034 3,936,043 4,250,053
YoY 11.7% 4.2% 3.2% 2.3% (3.1%) (5.4%) (6.2%) (1.7%) 4.1%
QoQ 7.7% 2.5% (5.0%) (2.5%) 2.0% 0.1% (5.8%) 2.2% 8.0%
B 11.7% 2.5% (2.6%) (5.0%) (3.1%) 0.1% (5.7%) (3.6%) 41%
HEAE 45.1% 45.8% 43.3% 42.5% 42.5% 42.1% 39.6% 40.3% 41.8%
-l ) g
FRRME 1.07% 1.07% 1.08% 1.08% 1.07% 1.08% 1.08% 1.08% 1.08%
QoQ (bp) 0 0 1 0 1) 1 0 0 0
RER=E 245.2% 245.5% 237.8% 233.5% 237.8% 233.4% 228.5% 227.8% 228.4%
QoQ (pct) 7.4 0.3 (7.7) 4.3) 4.2 (4.4) 4.9) 0.7) 0.6
BRI 2.63% 2.63% 2.56% 2.53% 2.55% 2.52% 2.46% 2.46% 2.47%
000 (6p) 8 0 1 3 2 3 2] 0 1
FREHFW 58,491 59,420 61,018 62,118 61,477 62,831 63,493 64,560 64,251
Yo¥ 7.3% 6.3% 8.4% 8.8% 51% 5.7% 4.1% 3.9% 4.5%
QoQ 2.5% 1.6% 2.7% 1.8% (1.0%) 2.2% 11% 1.7% (0.5%)
HEFEY) 7.3% 1.6% 4.3% 6.2% 5.1% 2.2% 3.3% 5.0% 4.5%
BEREEERN 143,426 145,884 145,110 145,069 146,183 146,661 145,106 147,074 146,756
Yo¥ 11.3% 12.1% 4.9% 6.9% 1.9% 0.5% (0.0%) 1.4% 0.4%
QoQ 57% 1.7% (0.5%) (0.0%) 0.8% 0.3% (1.1%) 1.4% (0.2%)
HEFY) 11.3% 1.7% 1.2% 11% 1.9% 0.3% (0.7%) 0.6% 0.4%
EMEZEl
FEUMINTIF R K% 10.64% 13.48% 11.00% 10.92% 9.89% 12.24% 10.12% 10.07% 9.15%
Yov (pct) 3.21) (1.44) (0.92) (1.21) (0.75) (1.24) (0.88) (0.85) (0.74)
RASBKE (T 3.51 117 1.94 2.90 3.51 115 191 2.85 3.46
Yo¥ (16.4%) (3.3%) 1.0% (3.0%) 0.0% (1.7%) (1.5%) (1.7%) (1.4%)
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FER (BAE) 2023A 2024A 2025E 2026E 2027E A=HmE (BH7T) 2023A 2024A 2025E 2026E 2027E
=117 0N 210,831 212,226 213,370 213,858 214,165 BR 10,158,326 10,507,898 10,944,342 11,359,487 11,759,715
ST ON 146,503 148,107 142,839 138,125 133,130 RIBTRAN R 5,460,935 5,736,610 5,994,757 6,234,548 6,421,584
EIFSVON 64,328 64,119 70,531 75,733 81,034 [Fdb 2= 1,276,667 1,167,317 1,104,598 1,052,129 1,008,419
BFEBRMEWAN 27,755 24,096 26,506 28,626 30,630 SRRAE 2,371,767 2,530,991 2,682,850 2,816,993 2,957,843
BEMIESIN 36,573 40,023 44,025 47,107 50,405 ERAEEET 9,115,369 9,434,918 9,782,206 10,103,670 10,387,846
Bl 126,691 125,029 125,991 126,347 126,568 Bk ,350,607 9,614,287 9,994,506 10,353,742 10,698,019
REFTFE 145,507 147,309 148,103 148,442 148,655 TR U TER 5,137,073 5,532,333 5,919,596 6,304,370 6,682,632
ERREMRERL 61,178 60,189 60,802 61,008 61,135 e a0 3,965,288 3,784,679 3,762,170 3,721,666 3,673,081
BiEIFIE 84,329 87,120 87,301 87,434 87,520 HRAGRET 9,102,361 9,317,012 9,681,766 10,026,036 10,355,714
gt 6,675 9,629 9,649 9,664 9,673 BRI 807,719 893,611 949,836 1,005,745 1,061,697
HHE 77,654 77,491 77,652 77,770 77,847 223 20,774 20,774 21,163 21,163 21,163
RSB AT AR 71,116 77,205 77,366 77,483 77,559 VAR BATNG 796,224 881,908 937,847 993,468 1,049,133
EFIRED 2023A 2024A 2025E 2026E 2027E WS 2023A 2024A 2025E 2026E 2027E
ERAEFIEER 4.03% 3.71% 3.56% 3.43% 3.29% BH 9.6% 3.4% 4.2% 3.8% 3.5%
B 4.52% 4.22% 4.04% 3.86% 3.69% ERH 11.3% 3.5% 3.7% 3.3% 2.8%
FRABmRAEE 2.33% 2.13% 2.10% 2.05% 2.00% TR 10.2% 2.4% 3.9% 3.6% 3.3%
FRAAE 2.29% 1.94% 1.90% 1.88% 1.84% BRART 9.6% 5.0% 4.5% 4.0% 3.0%
BEE 1.69% 1.60% 1.49% 1.39% 1.30% BRRET 8.4% 1.7% 7.0% 6.5% 6.0%
R 1.70% 1.58% 1.46% 1.37% 1.29% Y ON 0.8% 1.1% -3.6% -3.3% -3.6%
RORWA 1.10% 1.02% 0.97% 0.93% 0.90% BFEBRRABERAN -38.4% -13.2% 10.0% 8.0% 7.0%
ROAA 0.80% 0.75% 0.72% 0.70% 0.67% [21259N -5.2% 0.7% 0.5% 0.2% 0.1%
ROAE 11.25% 10.46% 9.74% 9.12% 8.57% HEHIFIE -6.0% 1.2% 0.5% 0.2% 0.1%
JEESYE 2 vE -15.6% 0.1% 0.2% 0.2% 0.1%
EE-RR 2023A 2024A 2025E 2026E 2027E
FREMRE 1.07% 1.07% 1.08% 1.07% 1.08% SERE RGERT 2023A 2024A 2025E 2026E 2027E
KREBER 245.2% 236.9% 235.7% 237.3% 238.6% EPS (5T) 3.71 3.72 3.66 3.66 3.66
bz 3{:4 2.63% 2.54% 2.54% 2.54% 2.57% PPOPPS (5T) 7.00 7.09 7.00 7.01 7.02
BVPS (5T) 34.20 36.88 38.84 41.47 44.10
23 2023A 2024A 2025E 2026E 2027E DPS (%) 1.04 1.06 1.04 1.04 1.05
AEFER 14.13% 14.28% 14.42% 14.58% 14.73% P/E 5.28 5.28 5.36 5.36 5.35
—RABTEE 10.93% 11.23% 11.46% 11.70% 11.93% P/PPOP 2.80 271 2.80 2.80 2.79
BO—RAFREE 9.76% 9.75% 10.04% 10.33% 10.61% P/B 0.57 0.53 0.50 0.47 0.44

FRER: Wind, XAXIESHRPATUN; BRNETENR 2026 F1 8218
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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 REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

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

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNMR AT, AREFURBRERRENAEARAZZRRIE, KAFRESFEFAXT
RITHSIESA A RNMAIMNERRATA RN AR R HRAZREEMIITHRRSERANRETERNE, FORE. ZTRERRMRL

%g?&%ﬁm@a%%%%ﬁoﬁﬁmﬁA&ﬁﬂ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢ﬂ%%ﬁﬁ%xﬁ@ﬁﬁ§%ﬁ@%

ER KRR
FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L
HPENRKESFERERABZRARIESFRODER AT HIXEN,

 SElI)E

HRIEFRBERAT (UTFEF “AAT7 ) BT 1996 F, RREIEESMENEH=RFNISIESATZ—, WEHR 500 B —
—EXRKREFARG ARNZOERRS FEZ— RIEPEIESSZANEEIEFRRWSESITE, ARENEEEESEIEFRALELS,

TRBEZEERE: IEFEL; EFREER; SIESFERS. EFRRENERNMSHE; ESRESRE; EFaE; NERARRMPENT
B ; ISR RESNE, ARSI S; PEILESHENEMS, 1, ZATEBILBFERFATDNFARESEE. EERHR. BR.
BEESERUNEBIEFIS,

FIREHENAKRIESRABRATMARA (UATER RAEFHRA ) RS, USERSHERMEENEISR, A, TENEENEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&m%ﬁﬁﬁﬁz&mﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁ\@ﬁﬁﬁ%ﬁ%ﬁﬁ,@$ﬁﬁ&wﬁﬁﬁgﬁ

FIREFRAEEL B0, U RBUR SRR MBS FIT, FIRERMRHITEZATTEN. EERABEILT, FREFHNER
HEARIRME MR MREITER ARG T RN, FFNEEFRRFREH BITRIBIRERNG, SMREFHNESRARARNBERNHKEEI IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHUERSBREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUREMIE R SRR S MESARENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
YRET %_ I Eo

AIRSIRIBR N RAEAREREARSERNN K, NIREES 6%, FRSORUIEATNE, REBEFT, HIIUIRN
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FAIESFERFFR

L& JE= 3]l

MRS 1508 S AR SRR 6 5 BEEREAN 6011 5
B 3 1 HAKE 172 NEO SR £I7TATE A B 17

HKRIESFRDBIR AT XBEN A
&

REXXIESFERERAT
BT LITIE 108 SHAHD 33 1

IESFMRRRE
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