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EERPRIR: Wind, H[EHRTIEFGT7EhE

2025A 2026E 2027E 2028E
BN (E 5 7T) 751,766 830,973 907,481 985,619 s
e o — e o CERI S BEEIRRT] 202504 VESR s R
VAR S54RI (5 5 7T) 259,626 280,233 308,265 328,309 (0700.HK) _ il 5 0, k% &}\ AL ik
VARE S v R B R 16.6% 7.9% 10.0% 6.5%
F=R 56.2% 56.9% 57.5% 58.1%
Non GAAP EPS(JT) 28.47 30.73 33.81 36.01
Non GAAP PE 14.12 13.08 11.89 11.17
BERPRIR: ZNFJANET, R DebE
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i) WA 5% 0
VO iR (B0 2025A 2026E 2027E 2028E AlE# (A i) 2025A 2026E 2027E 2028E
sl 595,460 668,529 739,846 827,631 =AIIN 751,766 830,973 907,481 985,619
Pl 141,041 145,962 155,655 169,746 HoAtbA 0 0 0 0
o7 WS e A 49,930 54,937 59,742 64,613 BN 329,173 357,989 385,885 413,418
TR R 530 533 581 634 | 41,727 49,858 52,634 58,152
HAthmsh v 403,959 467,098 523,868 592,637 EHERA 136,127 162,040 178,774 196,138
Rt 1,443,526 1,588,671 1,765,346 1,930,591 T & 2 0 0 0 0
[ Y57 159,575 191,644 233,176 280,040 455 2% -3,453 -1,336 215 1,469
T 223,366 234,890 247,041 258,347 IERinpaEll 277,249 301,496 329,055 350,185
Hifth 1,060,585 1,162,137 1,285,128 1,392,204 FAgHL 47,448 53,666 57,585 = 61,282
YRR 2,038,986 2,257,200 2,505,191 2,758,222 R 229,801 247,830 271,471 288,903
Tiah it 412,751 460,723 503,889 538,272 DB AR IR 4,959 4,783 4,805 5,634
IDANES )M/ 42,618 52,964 56,773 58,069 VA& B AT 224,842 243,047 266,666 283,269
HoAthiniah 705 131,669 140,069 154,443 164,195 NonGAAP HEH4FIE 259,626 280,233 308,265 328,309
AEFah o 238,464 267,690 292,673 316,008
KHAfEEK 385,170 392,582 398,937 406,681 TS bR 2025A 2026E 2027E 2028E
HoAtb AR B T f5% 334,573 341,985 348,340 356,084 U N e 13.9% 10.5% 9.29% 8.6%
st 50,597 50,597 50,597 50,597 R R e B 16.6% 7.9% 10.0% 6.5%
BRI 797,921 853,305 902,826 944,953 EH|= 56.2% 56.9% 57.5% 58.1%
Eealves 1,163,255 1,406,302 1,672,967 1,956,237 B R 29.99% 29.20% 29.4% 28.7%
B R A TR ARG 1,154,152 1,312,199 1,505,864 1,711,134 Nomn GAAP ROE 29 50 21.4% 20.5% 19.20
DB o 86,913 91,696 96,501 102,135 ROIC 14.0% 13.7% 13.5% 13.0%
JBAR R A 1,241,065 1,403,895 1,602,366 1,813,268 VR R 39.1% 37.8% 36.0% 34.3%
TR ARA G 2,038,986 2,257,200 2,505,191 2,758,222 Ve R 19.0% 17.7% 15.6% 13.5%
st 1.44 1.45 1.47 1.54
MERRFEWELIL) 20254 2026E 2027E 2028E HE 1.42 1.44 1.45 1.52
ZENRENINAE 303,052 247,466 271,471 289,603 R R 0.39 0.39 0.38 0.37
ISz 15.32 15.85 15.83 15.85
LRSI -205,732  -159,382 -182,392 -189,592 I S 2.54 2.63 2.62 2.59
Non GAAP #[s  28.47 30.73 33.81 36.01
FEE AT -87,155  -83,163  -79,386  -85,920 ST 33.23 27.14 29.77 31.76
B 126.55  143.91  165.15  187.67
S RE DI 8,522 4,921 9,693 14,092 Non GAAP P/E. 14.12 13.08 11.89 11.17
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