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dhHEM (RE 4 A 29 18) 5.79 5.18
T (B ) 1,865,610 1,669,060
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AR R : Wind
2 E MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FA AN (%) 658,310 706,808 743,777 783,125
+-% 448 737 523 529
Ja 44008 (B 7) 243,021 252,726 264,195 277,569
+-% 218 399 454 506
REREE (%) 123 122 122 122
M —%FAZRL 1253 12,60 1253 12.46
F (%)
ROE (%) 953 9.08 890 878
EPS 075 078 082 0.86
PE (1%) 768 738 7.06 6.72
PB (4%) 069 065 061 057
REE (%) 391 406 425 446
FHRR: NENE. EEFLAN
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BAT7: T AR EW4A4T 2026 F PB 45 (Wind —&F#1. 2026/4/30)

RAG AR PB
601328 CH B ARAT 0.51
601939 CH ERARAT 0.69
601288 CH R A ARAT 0.82
601398 CH T RARAT 0.65
601658 CH W% 4R AT 0.57

+34 0.65

WA KR Wind, &R

B 48: T HR EW44T 2026 4 PB #4E (Wind. Bloomberg —& #i#i. 2026/4/30)

RAG AR PB
3328 HK B ARAT 0.47
1658 HK W% 4R AT 0.50
1288 HK R A ARAT 0.64
1398 HK IHRAIT 0.55
0939 HK AT 0.55

F3# 0.54

FAH kR : Wind, Bloomberg, 2% %
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2024 2025 2026E 2027E 2028E
630,090 658,310 706,808 743,777 783,125
448,934 440,705 471,554 504,563 539,883

76,590 82,237 86,349 88,076 89,837
234,905 255,273 278,483 294,413 311,398
395,185 403,037 429,796 450,984 473,509

42,235 43,352 46,946 49,076 51,561
102,722 103,087 116,822 123,807 129,770
237,841 243,021 252,726 264,195 277,569

2024 2025 2026E 2027E 2028E

35,061,299 38,358,076 41,807,382 44,766,014 47,935,908
21,500,179 23,364,489 25,266,763 27,035,437 28,927,917
7,291,070 7,910,811 8,622,784 9,226,379 9,872,226
32,108,335 35,149,952 38,411,707 41,173,814 44,136,812
24,202,588 26,182,431 29,997,742 32,067,688 34,275,251
4,652,969 5,475,044 3,703,425 3,958,974 4,231,513
2,952,964 3,208,124 3,395,676 3,592,200 3,799,095

2024 2025 2026E 2027E 2028E
7.84 7.68 7.38 7.06 6.72
0.78 0.69 0.65 0.61 0.57
0.74 0.75 0.78 0.82 0.86
7.47 8.36 8.92 9.50 10.12
0.22 0.23 0.24 0.25 0.26
3.83 3.91 4.06 4.25 4.46
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2024 2025 ~ 2026E  2027E  2028E
10.39 8.67 8.14 7.00 7.00
5.66 8.18 14.57 6.90 6.88
(3.77) (1.83) 7.00 7.00 7.00
(2.88) 7.37 5.00 2.00 2.00
5.69 8.67 9.09 5.72 5.77
2.56 2.18 3.99 454 5.06
0.75 0.70 0.66 0.64 0.63
9.50 9.53 9.08 8.90 8.78
28.77 27.84 28.50 28.50 28.50
71.25 66.94 66.72 67.84 68.94
12.16 12.49 12.22 11.84 11.47
28.77 27.84 28.50 28.50 28.50
16.30 15.66 16.53 16.65 16.57
539,177 577,144 631509 691,115 747,005
268,752 287,383 308,255 329,832 352,921
1.25 1.23 1.22 1.22 1.22
200.62  200.83  204.87 20954  211.66
2.51 2.47 2,50 2.56 2.58
0.53 0.48 0.50 0.49 0.48

2,344,261 2,622,071 2,873,901 3,062,267 3,260,566
2,763,286 3,002,708 3,243,854 3,432,220 3,630,519
3,605,572 3,945,867 4,400,412 4,628,682 4,868,164
19,217,559 20,932,851 22,815,214 24,429,805 26,159,686

1220 1253 1260 1253 1246
14.38 14.34 14.22 14.05 13.88
1876 1885 1872 1855  18.38
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