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#a3 0.5 0.1 5.0
FEBRE: Wind

B

4 B 24 BHFRIRITAEM 2026 F—Fk, KIEU 353 27T, 1ARFFE 145
275, DHIRELEK 4.7%. 3.0%, M0#F1J ROE1L.79%. [EILLHFE 28bpo

=i

FEBMANFLLEE, RIFE WA SFHEENNIELE, 26Q1 FRIBITE.
PPOP. VIE&FIIERDFIA 4.7%. 4.4%. 3.0%, FEF@HmTIESWAELL
=1 20.8%, AFE:

FIBWMANFE, EENAEZTEMR, 26Q1 BEIFLLEIFA 6bp, 26Q1 FI S IEHKARELL
TR 3.1%. FEIE4E 2025 FURZE 2.7pct. MIRAE, 26Q1 £EEM YR
Eb 25Q4 1 1.5%, {BE 2025 FL4MARHENESER, RLETRE 1%, ENA
H, 26Q1 #BEE 1.79%, JEBIARLL T 4bp. {BIFLL 25Q4 [EIFT 6bp, HF=
I, YFRFIEREE 25Q4 [EFH 8bp E 3.67T% A %, WAAPEHEARTFIE,
SINERFRBF 1bp E 2.91%. MERMEREEN TR, MEBEEHFREFH
15bp E 4.52%, NMYEEWE=mERERNER, BR2H X mEREE
BIETEE, 26Q1 ERAAZIYEL 25Q4 B 6bp E 1.41%, EHZETEHHERF
KT 12bp E 2.13%, B THA=ZFHEEMNE, BHMNEAIMTTZE,. B
BefF, MItEERERR, TEDNKR”HREZMIRFT, EBEIFATTEE,

EBWNGE, WEEERABERYE, BB KT, 26Q1 FLEFIA
ELEIEK 11.7%, TBEmTUEERRNSIE 55.1%=F 18.74 {275, BT
FHRBWANLEEE, HPRERIEMNZLHE, FLEK 98.5%% 6.83 12
70, M EEIRNR 36.4%; LIBEEE. B SHIEECEK 47.3%. 14.1%
E 7.69. 3.4 1275, 26Q1 KRFLRITEE AUM REVNIEK 1.2%=E 4.29 K127,
Fh1T AUM BREMIEK 1.7%%E 2.03 F1Z7t. 2025 FrOEUSERG, 26Q1
HttIF SN FLEIE K 34.8%F 58.3 1270, TBRBAANMELRIRTHET A
B. FLEZE 42,512, RANARERI TES ACHE. MY 5.6 27T,

HAFERRHESFZHE, ¥ REELMFE. 26Q1 FRIFITHES. R, SRR
RELE ALK 4.4%. 1.5%. 21.3%, HA FVTPL MIREILLIEK 59.7%, 28]
RAORBEEHRBEANREMNRSE, SN HTRKRIEERT. BRAHE, RALE
FREMEEREME, 26Q1 MG/ 737 27T, HPWA. RiE. TEHHIK
FH+846. -171. +63 127, FERMAR, &iB. KER. AEHERDHIK
FEANIEK 49, 28, 20 1Z7T, BERF. HEMEERGTRIUIREL T 34, 5127,
SEERFIREZREMFHNE, HfE, 26Q1 EREAGRELLLIER 17.0%
S5&FFiRGFXSBNE; FRELMIE 1.0%, SHEERNEEEE, By
REORERATER/ERESNIZETE 33.1%, HRSEFHLILE 25Q3 &FFR
& EAZE 10%,

SRS
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FREMBRAIL, KREBERHRETE 220%MHL. 26Q1 RFREITFARE
1.05%. #FFFTFEM, XER, BfREERE, D5KRFEM+3bp. +12bp E
1.78%. 1.46%. 1B 26Q1 AR#%3H 53.6 1Z7T, 179 25Q1 B9 31%, H~RE
EIREHHESRZZELETRRM, FRERLNEIFEEFE, BFE, ¥
N—MREIRA RFIFH)-2bp E 0.92%, EFEMHERARNE, FRER
FHITFE 9bp F 2.13%. FERRFRIFRFENT 1.23%, &iF. HERF
REDFREN+1bp. +18bp F 0.29%. 1.30%, EHFFTRIFRETE 2.24%,
ZLERTRE-13bp £ 1.04%, BAEXKRRAAE, ERRRT, 28 EmMK
HRENEF RS, 2601 ERRMERILEK 7.4%, NNIEAMA+2bp
0.52%, BARILK BB ERIRFAFUE 1.3pct E 219.6%, it FERRIFE 200%
UE, R2B%E,

BTN, HESITH. FRETEMEESRET, 2026 FEEIEK, fiit
ERRK. MEEE. REEBNXRERSEEFEMIERRETRELS 2. &
IRESR, monlSEENA. LEAT 2026-2028 F&FTHIGRTNA 3.2%.
3.9%. 4.4% (REORIMSHMEE 3.5pct. 2.5pct. 2.1pct) , XFRZ BVPS 9
24,93, 26.67. 28.49 7t/B&, MMNIIRZ 2025, 2026 & PB {H{ES 579 0.47xe.
0.44xe, s “1BEF TR,

MEEfER: (1) BRI, MANFHARSS, IR MARZTEERFERN?
FERE; (2) BEHFERREREIE, EREARTIE>RE.

P

& 1. AREFAFTNS KERR

Hatn 2024A 2025A 2026E 2027E 2028E
=N (/7% 00 146,695 131,442 134,548 139,104 144,467
BN KR -10.9% -10.4% 2.4% 3.4% 3.9%
#FE (EH7T) 44,508 42,633 43,995 45,721 47,735
B KE -4.2% -4.2% 3.2% 3.9% 4.4%
EPS (5T) 2.29 2.20 2.27 2.36 2.46
BVPS (5T 21.89 23.25 24.93 26.67 28.49
ROE (JAEEAR) 10.1% 9.2% 8.9% 8.7% 8.5%
P/E 4.80 5.01 4.85 467 447
P/B 0.50 0.47 0.44 0.41 0.39

BRI Wind, XAIESMARFATN, RNEIELN 2026-4-24
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B5: FRETEEEER (WERE) E 6. TRFTEBRTINGR LI BRAREER
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" —— 5 RHE~REE ——MEREMEE (i)
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BERR: ARWVIR, KKRIESHRER RERR: AFMIR, KKIESHARFUE
R2: TRBPTECREBEEER
2023 1Q24 plopL: 3Q24 2024 1Q25 1H25 1-3Q25 2025 1Q26
FEERE 1.06% 1.07% 1.07% 1.06% 1.06% 1.06% 1.05% 1.05% 1.05% 1.05%
BLFETH (pct) 0.02 0.01 0.00 (0.01) 0.00 0.00 (0.01) 0.00 0.00 0.00
(KFE+FR) /BRET 2.81% 2.84% 291% 3.03% 2.98% 2.84% 2.81% 2.79% 2.80% 2.83%
BEEZH (pct) 0.00 0.03 0.07 012 (0.05) (0.15) (0.03) (0.03) 0.02 0.03
BHA60 KA LR/ FRAR 74.0% 77.0% 79.0% 83.0% 80.0% 80.0% 79.0% 77.0% 67.0% 86.0%
BLEFEZ (pct) (6.0) 3.0 20 40 (3.0) 0.0 (1.0) (2.0) (10.0) 190
BHA0OR A EBF/FRAR 59.2% 61.0% 64.8% 62.0% 63.1% 64.0% 66.5% 66.0% 55.6% 72.0%
BEEFZR (pct) (6.8) 18 38 2.8) 11 0.9 25 0.5) (10.4) 164
REREX 277.6% 261.7% 264.3% 251.2% 250.7% 236.5% 238.5% 229.6% 220.9% 219.6%
B EFET) (pct) (5.0) (16.0) 26 (13.1) (0.5) (14.2) 19 (8.9) (8.7) (1.3)
24744 2.94% 2.79% 2.82% 2.67% 2.66% 2.50% 2.51% 2.41% 2.33% 2.31%
BLELT (pct) 0.00 (0.15) 0.03 (0.15) (0.01) (0.16) 0.01 (0.10) (0.08) (0.02)
ZRRR: ATWVR, HAIESFHTFR
R 3 FREBOTRITEXTEREIT
2023 1Q24 2Q24 3Q24 2024 1Q25 1H25 1-3Q25 2025 1Q26
BREFER 13.43% 13.79% 12.76% 13.39% 13.11% 13.44% 13.26% 13.48% 13.77% 13.46%
BLETH (pct) (0.09) 0.36 (1.03) 0.63 (0.28) 0.33 (0.18) 022 0.29 (0.31)
—RAETEE 10.90% 11.26% 10.97% 10.03% 10.69% 10.99% 10.85% 11.06% 11.49% 11.20%
BLEFZ (pct) (0.05) 0.36 (0.29) (0.94) 0.66 0.30 (0.13) 021 0.43 (0.29)
Bl —BRBEFTEE 9.22% 9.59% 9.33% 9.33% 9.12% 9.41% 9.31% 9.52% 9.36% 9.51%
BLET (pct) (0.01) 0.37 (0.26) 0.00 (0.21) 0.29 (0.10) 021 (0.17) 0.15
RUBS DA = [F] b 18 32k 5.0% 4.6% 6.1% 7.5% 6.5% 6.0% 6.1% 3.8% 5.2% 7.0%
BLFETH (pct) 2.3 (0.4) 15 14 (1.0) (0.5) 0.0 2.3 14 18
RERIR: ARWIR, KRIESHRER
HIES R RE—T1 I AR -4- ESARIRE




s
SRS BT
fliRAk (§A7w) 2024A 2025A 2026E 2027E 2028E EhfER (A7) 2024A 2025A 2026E 2027E 2028E
BN 146,695 131,442 134,548 139,104 144,467 BHEE 5,769,270 5,925,777 6,080,189 6,303,979 6,551,367
=N ON 93,427 88,021 89,996 92,090 95,020 RIRETRAER 3,374,103 3,390,840 3,458,657 3,562,417 3,669,289
FEBBN 53,268 43,421 44,551 47,014 49,447 BNl 697,613 727,190 779,279 821,101 883,218
BFEBERASERAN 24,112 23,894 25,806 27,612 29,269 ERIEE 1,597,074 1,715,693 1,818,635 1,909,566 2,005,045
FEAIEEBA 29,156 19,527 18,746 19,402 20,178 ERHEFEEIT 5,668,790 5,833,723 6,056,570 6,293,084 6,557,552
G 91,489 80,034 81,609 84,099 87,050 B 5,274,428 5,374,593 5,516,473 5,706,422 5,918,420
RERTFIE 104,166 91,726 93,934 97,124 100,878 R TFTR 3,533,678 3,582,755 3,636,496 3,709,226 3,794,538
ERREARERL 49,428 40,567 41,245 42,368 43,710 Lt EaA 1,416,009 1,467,664 1,552,224 1,658,423 1,772,791
BiaiFliE 54,738 51,159 52,689 54,756 57,167 fFRAFET 4,949,687 5,050,419 5,188,720 5,367,650 5,567,330
FrigHt 10,230 8,526 8,694 9,035 9,433 BFEME 494,842 551,184 563,715 597,558 632,948
R 44,508 42,633 43,995 45,721 47,735 Bz 19,406 19,406 19,406 19,406 19,406
BB ATEFE 44,508 42,633 43,995 45,721 47,735 ARB ARG 494,842 551,184 563,715 597,558 632,948
BFES 2024A 2025A 2026E 2027E 2028E VEMEEHEK 2024A 2025A 2026E 2027E 2028E
ERAFIREE 3.55% 2.95% 2.76% 2.63% 2.52% BE& 3.3% 2.7% 2.6% 3.7% 3.9%
BRI E 4.55% 3.86% 3.68% 3.55% 3.45% ERHR 3.2% 2.9% 3.8% 3.9% 4.2%
B RAAER 2.13% 1.64% 1.45% 1.33% 1.23% TR 5k 0.6% 2.0% 2.7% 3.4% 3.7%
FREAE 2.08% 1.67% 1.45% 1.32% 1.20% AR -1.0% 0.5% 2.0% 3.0% 3.0%
BRE 1.67% 1.53% 1.51% 1.49% 1.48% TR 3.7% 1.4% 1.5% 2.0% 2.3%
AFIE 1.43% 1.32% 1.31% 1.30% 1.30% ST ON -20.8% -5.8% 2.2% 2.3% 3.2%
RORWA 1.03% 0.93% 0.93% 0.95% 0.95% BFEBERAERAN -18.1% -0.9% 8.0% 7.0% 6.0%
ROAA 0.78% 0.73% 0.73% 0.74% 0.74% [E112059N -10.9% -10.4% 2.4% 3.4% 3.9%
ROAE 10.07% 9.16% 8.91% 8.66% 8.48% RERFE -10.8% -11.9% 2.4% 3.4% 3.9%
JAREFD -4.2% -4.2% 3.2% 3.9% 4.4%
AEREE 2024A 2025A 2026E 2027E 2028E
TREHE 1.06% 1.05% 1.05% 1.05% 1.04% SREF R ERER 2024A 2025A 2026E 2027E 2028E
REEEE 250.7% 219.7% 207.9% 220.1% 239.7% EPS (5T) 2.29 2.20 227 2.36 2.46
KRBT 2.66% 2.31% 2.19% 2.32% 2.50% PPOPPS (5T) 5.37 4,73 4.84 5.00 5.20
BVPS (5T) 21.89 23.25 24.93 26.67 28.49
#E 2024A 2025A 2026E 2027E 2028E DPS (5%) 0.61 0.60 0.61 0.64 0.66
REFBEE 13.11% 13.77% 13.85% 14.07% 14.25% P/E 4.80 5.01 4.85 4.67 4.47
—RAERER 10.69% 11.49% 11.59% 11.87% 12.11% P/PPOP 2.05 2.33 227 2.20 2.12
BO—REFTTRE 9.12% 9.36% 9.90% 10.24% 10.55% P/B 0.50 0.47 0.44 0.41 0.39

BRRR: REWIR, KAIESHAFRTUN, RNBIEN 2026-4-24
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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 REERMABHAE, READDRTEMNERNEATREE SN, RELMEE, HETEA HERISEATE.
R EMNAE: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENRIHARSEISRTATE 500 155

i AESERRERMERA
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IR RO EEBTE RN E R 5o
SiImEes

FREZER D NMEBPEIESWIHSEFRIESHG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M, EVMMHARRS, FNAREHATNMR AT, AREFURBRERRENAEARAZZRRIE, KAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
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FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEE TR S IR ERES EREEREE L
PENRKIESFERERABZRARIESFRODER AT I XN,

 SElI)E

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

TRABEZEERE: IEFEL; EFREER; SRS, EFRAENEXNMSHIE; EFRESRE; EFAE; NERARRMPET
B ; ISR RESNE, ARSI S; PEILESHENEMS, 1, AATEEILRFERFARNTARESTEE. EFKR. Bk,
BEESERUNEBIEFIS,

FIREHENAKRIESRABRATMARA (UATER RAEFHRA ) RS, USERSHERMEENEISR, A, TENEENEM, BF
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FIREFRAEL B U RBIREVIR R MK AESFHFT AR FINT, AR HITEZATTEN. EEFABELT, FREFHER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHUERSREHLAMSAREMAER. BURTNF—BRIRES, EATNHEAR. XZARMEMEZ WA RFTESREF
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FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
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R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.
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