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ITEEARN—RNXBSEES SRS E
S =
BRRITR—RABMRET. MrRTEPE 20 REZSEMRITZ o
—, MABEIHSERIUAH, FRRRRESSKEEER. AT AAMAR - RERS
—RABUREIIT, 2026 F—FEHKEETHBIT 3.2 HIZTT. $R1T - WAIT
i FBAREREER. (1) FRETTENSXEGETFIH
A, 2025 FRIE I ARSI GELILT) 83.82%, (2) JIHEEF TE&SHFE: T8I TE&HRIE: BRgR

BEKX, &FHKR, EFEAARARMRRITHERFNESMTER.
2025 £E51754 GDOP RIE S EE =, BiELESTI 5% LR, TH&E#E
GHEMAFRBAR, YRAE, 2ESIERNRSEFEIRA
REBFEE R FEREE, BESSBIRAMR, AERRITL
FhRTERITK.

ERIRITIE “TEERN—RAXESAEMESE" EFAUBEER, X
AL, FEARLSRUATR, SlHiHlEFIaRmMEFRE.
() FAKHE, ERRITRRFEESIAENN, MAFERRIIRREIE
K, HPGARKIBRZR, TJLET AR RIFERMEKE,
(2) ERIRITEBEUSRLLR, FEGRAMIERTE AM FFEHE
K. HPFEARIEZSRUAZR, FEERE/NLE—ERFRSEER,
2025 FARFBEBERKTELIZK 24. 66%, 2025 FREE AU EELIEK
21.23%. (3) &Ml FREAFRITEEZNFERE, ARMNESL
EHAFESSTHARTILL B E—EE ST 400k A.
FRRITUL SR, BFGENE, REXEARIREMESRSE
. ARIRITEJLEESIIR, WA RFIEE RS R E] L 2 4k T,
ROA, ROE FthE TR FHIKE., ARFREARERKBZBERETTE
A, ERRERERES. A7 2025 FARERERLL 4R, BEELE
EXiE

EFTMNSHE: FNFTUTAR 2026-2028 FYAEHEFIE 236/256/275
{2870, FEIELiE4 8.0%/8. 6%/7.3%, EPS 3K 1.91/2.07/2.22 7T,
%FR PE 4 5.9/5.4/5.1 f&, PB 4 0.70/0.64/0.59 {&. ZHHEIEE
MAEXHEE, BITAAXRSERNTE 11.61-13.58 7T, HRHHIRNE
Y 3-21%GRNTE, BRBEALT “diH” 145K

KRR : MEMNXKE. Z2FIFUNAREE . BERXEK . W5 REE KR T
AR

EFIFN AN & Ie R 2024 2025 2026E 2027E 2028E
BN (BAT) 50, 273 55, 542 61, 664 68, 191 74, 366
(+/-%) 11. 3% 10. 5% 11. 0% 10. 6% 9.1%
VAEEEFE (BRI 20,177 21,807 23,562 25,595 27, 456
(+/-%) 9.1% 8. 1% 8.0% 8. 6% 7.3%
MEEFRRIEE () 1.63 1.76 1.91 2.07 2.22
REWEE 0.83% 0.77% 0. 74% 0. 70% 0. 68%
BRI R 13.7% 12.8% 12. 6% 12.5% 12. 2%
AR (PE) 6.9 6.4 5.9 5.4 5.1
eSS 4. 4% 4.7% 5.1% 5.5% 5.9%
A% (PB) 0.87 0.77 0.70 0. 64 0.59

PERRIR: Wind, EfSIESHE5FHZE N i EERER R BRI E
MERENARITRDIANR - BESMFHRIEX 2 ERRITASR -
x U EBIREEREBELRKE
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AR : KEWEHIT

FBRRITRI T 1996 &£, 2HE 20 RAZEEMRIT<—, WUIEER (SRITR) RELHETK 1000 RARIT
%6 86 i, 2007 F£HE EBIEHERXFRER LS.

BRI R B R LA SERFF. BERIRITA 2007 FRIE—RMITUR, BRBEENEHED, 2016 F£
MEUPMAGLAEREXTEES, 2023 FRIIHEBEN=EEBE

FARIRITRAGESUEEER. MRRMTEZERASHESTR S REMBEITHARER, SRARBRTH
BMARE—ARRER. ABRGIZEMBEEARAE, EMRBRRAEIRIT, KERIEXMMAR, BUREKARME
R1T. 2013 FIRFER B AR SERARATF, 2020 FEHRIFARBUBRFELAR, 2022 FIEREREELHE
BEMARQT, 2013 FELERTES - FEEERKRERE, HEITE 130 %K.

FRRITIRIN G B . HEZRFHEINEIRIT. FEBRAMMK. 8E 2026 F—FER, HBRNEHEED
T: BE—AREAEEBRRIT, HE5HET OFI KPS HTRERERIIRIT 18. 14589817 ; S EBEARESHIFRL
plagE, HPULAXBIERARATFR 14.90%, MREAESRARAGRIELRAREFARELEFRAMRREE
AFEIHRR 14.13%, ERENBRNERAFFER 9. 99%. HtbFERFTBIEER/ALT. KIBHIAEHE.

1: 2026 F—FERFAFIRITEZREFRER
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3.81% 9.99%

BRI AR AE, EEIERETHTRT B,

ARRITEEEEERRTIEREE. BEEKETT 2024 F£2 BER, HaAEFEARBITEARSITERER
EBLRILK; PEARRITRMNTFOIZITRERRIRIE, BITK (EHIME , REBIE. TKREFINLEE
BEMNmHOXERK; PEARRITERMITHAAE (REHQE) £E, REZER. EITK; PEARRITI
HETTREEZR, BIITK. ITKRINT 2022 F£12 BER, EATAEEFRITEREALEILK, HAERIE
£, ERULSLEILK, AREHBEE, AOEEE, NEIEHHSEE; ERIRITITKYE, REHIITR
ZHiL. 1TK; ERIITRZERA. BIITK, FAMNDPITREZERIE. 1TK; BRIRITREZRA. ElITK. BUTE
F; pmRMEUKES. EBRHEIVHRHNSESFES,; MRRITEZEHIE, 87K GRUKEAN) ; HRIRITR
MERQXBRRFES; ARVITRERLA, BITK FRUZBAN) ; IHEENELFFEEE.
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FRIRITHRS . WARFIASREL T EimETas),

®1: ARRITEERER

5 T EREM | #5 ER  F8  SFEEMOD| SERRETR)
T Z4ig, EFK 2024-02-04 g e 50 87.00)

R RERIRIE, K, ITEE, EEENE 2022-12-09 L 58 72.00 55. 63
Bxyl  REER, BTk 2012-02-21 g hE 59 214.37 20.38
BRI HEER, BITK 2020-04-01 g e 50 218. 87 3.92
KF BIiTK 017-12-12] 3\ $E%H 54 193.25

FER ATk 2020-10-12 g e 60 216.22 5.16
Ths BT, EESEB 2018-04-19 L 57 218. 80 33.99
BEET  EITK 2020-10-12 B E] e 219.30 5.16
KEAR  |[HEERE 2018-04-19 g e 55 209. 42 41.81
Rl e 5555 85 2020-09-16 L 61 207.19 39.01
EIEE MR 2026-05-06 g +E| 58 .

FRIRIR: Wind, ARNE, EFIESFEFMRAEE

1% 3.21 2T, 2025 FEIVENWUIN 555 27T VABREEFE 218 27T, HIE EHWMEITHIS.
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PR Wind, FE{EIERLTHITTT L,

XK FERARFHRMEFKR

ARRITERLSEXEMTIHE

FRRITHEEREXBATIAE. NERIHRE, mRRITHERISEEZESEDAETLHERN. 2025 FXKiE
FRERITHEL A AR BT RIR M A ELiA R 83. 82% (EPEamMbX LE 25.07%) , WII7R&ESM R SRS
EE& Tt 16.18%. NI SBIHERE, 2025 FRERIRITEILIAERIRILT 238 RO (HPER 95
K) , AEMRIHSINEEER 52 K. ARRITHEZEXEETTINE, HISGRIASIHAENEFTHE
KRR

B RARE AR E DT RAAIE, F 500 R E L6 6 7~ o 6
E: ALKIEAREOEF HHFE. NE TR, BREIERRD AR - 2FF R (R “BEEIERZFFALN ) %2



E5: 2025 ERAFRITRAXES M : TEMNTIAHERN

Hipih X
5%

w=AX (B
RS e
1%

PR I (B
25% )
59%

BRI AR AE, EEERETI R,

B 6: 2025 FRARRITHOINMXESH: TEMNTFIHERN

i

Jm =
5%

BRI AR AE, EEERETI R,

FRARF AR E DI RAAILE, Gl 13 E LG 89 90 5 9
Er ALRAEHR AR FWE . N, BREIEFD AR S - BFTH (AR “BERIERZFHLH” ) ¥



ARELRREHRHFERER, AERRITHERITEK

AAEEFEBEXR, ZFIEKIR, 2025 Fi174 GOP A 14.2 A2, NE2EREXEZ, XAMRRITHRE
FEHTSRANN SRR M T TR A AR . WIBKENEER, T EEESCI 5%l LAY GDP 15K, XIBAFFEEME
FIBKARITUSZSLRYET REFFKRAE,

E7: L7 E I =4 GDP HEiR4E S 7E 5%
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TRDRIR: (LA BEREF NS RER T AR, EIEIERE T
AT ERFEHEMNEFREAR, FMERITILSZRERIMOEHMFER.

(1) 2025 FIFHEAELETAIEIERELIEK 6. 5%, Hep, MR LSEARFIEIBMEIEK 1. 9%, I7HE
RGHIET “1650” kiR &R, LL16 MEHHIE KRN 50 FERFWHATEENR, #E~LESRLE
. EEAEHEMRE, 8E ‘A K, “1650” A FEREWRESLIAEMEA LT HEERIL 75%EFH. #E
e HkRRE, 2024 FIHERE 14 MEREAHETEWER, BEEEEE—. IHEELERLBETRS
S B R BUEM B F R BHEVLHMNIRE, &E 2025 F=FEXK, IHECERBFHERMBES. 6 7
1, BHUEBEREFIMEN 14K, SBREET] 68 K, 156 REWNEETK “kKTEI” « HELESE
—, THRUMAELXRKFEZ 10 F2EE—, FIEVSRELRERNES 4 F2EE—.

(2) IIFBRFERARMRAE, 2EVEHNRSEFERA. 2025 F, IHESHEARZNZE LA
WA ETAEEEIL 52.1%, Lk EFERS1.41MNE DS, SR SEERAZE 42. 0%,

B RARE AR E DT RAAIE, F 500 R E L6 6 7~ o 8
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VORDRE: 1175 M G2 M 2 RIBGE T AT, Wind, (5 52 B 0T 70 B A3t

A EEE B RRAIERENE, BESGUBIRAMR. 2025 F, [ IHEEEE=HRTETL LFETE

12. 7%, SUSE, EMSERE TR 4.9%, HPBEDRDESMER, szl K Bl % g
16. 6% 17.9%. 12.5%; HlEWIZE T 8%, HPMTMR[RKE ., HENRHQEE. EEAERFSHEAR
HIE I E S B 11. 3%, 3.9%, 15.4%; EHEFLIFETIE 21. 6%,

FFRIREARE I RAAR L, F 5L ELZ G0 %5 F A 9
E: OALEAEN R AT HME. N TH, BAEIERBRA R ) -?éfﬁﬁ’éiﬁﬁ (F#R: “BEiERALFHLH” ) 32
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FERIRITE “TEERA—RHNXERAemMRSE” (FARRKRER. QARRT
SIEZFMTERR, BE "FAEMRFIHE" Bir, REZTEMEN, ITEEHH
AR ALK ZEELRISRIZR, SminlSFIETRMERFRE.

B SRS AR E AT RASAIL
E: ALEIE R A E HME.
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MARREE, RFEEELZHF

ERERKER, MRERITRUNE, BRFBEQSIEME. (1) ARRFRESLAEEZF. QAREE Lt
Tl er, BERFHARLESH, BEESEURSXEER. (2) ARBHEAZEFRR. AFABAOTHRA
Fuph B EDRIT. KBESHFEIRSIRIT, MEME,. KEEF . IABPRBARMNEERE. (3)
ARSI TES EME. ARERKREM. FEEM. SFHIRMEAFEISRE, 2025 ERRRERM.
FESH. SREXLTHBELIEK 19. 49%, 30.08%, 7.90%, (4) FERIBITIHEL HXSRIT. ARBEITH
B SMRIRHIRTES” SARSEER, UAREMOFHELSAR, AENESRAMNEEIREA LRE
RIFB. (5) AEBERBRITRESREAZEELERN. AR EHAREME. REARAMER. ZHEEES
TR, AZEFREE—UERERSR. 2025 FATFIEEMARSIE TEKEME 2713.50 27T, IHEAT
B FEESE/\FEREFE—. (6) ARBEIMAARTERCHERE. RS INOBEER . FLEFIARSEES
%, BAINRRSEES, FHRINTEMZESRIFZMBRE.

12: FERSRITH 2l S EERM

HEREF: EEREM/REME

‘ EFRARSE-FREHEM l—-( HMEF: BEEHR/ BEAF )

BHEF: RERE/ EET0

HREF: EORH/GERS

HERMZE-ERUES l—-( HER: BEHR/ ARAT } R 35 SE{R 2255

BHEF: RERE/ ST

ZHRIT: HES/ AHALEY

RIfTHRIT: ISR/ R

A% BIRRE/ EERE L

VORKIR: AR AR, BI{S AL TR
RARERITHAFERFMERFEEK. (1) BFAHE, ERFBITHARKIERS TERSE®E, IK/LEXN AR
RIRFFERMBUKT, 2025 FARMARKEE (FRERMID) FIELEK 17. 06%F 10269 2. (2) HFFFME,
ST AFERIEKENTRIE, BHRFTHEAEKEL. BARIRIT 2025 ERTAERAFFELIEK 5. 27%F 10731
Z7t.

AR A BRI RAATLE, 42 H3% E L2 80 %95 9.
e AEHOEHR A EFRE. A, BRI ARA D - BRI (A CEEEREFARA ) K
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BRI AR A, FEEIERAS e

FEENABISE, FRRE AN RREK

RAARITED R EEREE, MU ATEERE, #EHIFELSRELR. (1) AFMKE “ElE~RE”
5 “BPEORME" WIS, BEERs “MERIT 8F. — 2P AERMEE K. mATIT, 2025 FMAE
MREILLIEK 24. 66%, {TEZEFLLTFE 31bps; —RTEEMEFRBERR, ESBUAERE~REMBIE, 2025
FERNERBEESREMEEK 34.78%; ZRFHVAEHEALE, EAZTFPRSHEE, 2025 EXVEZFAH
55 AR 18.77% , FAITEPBES FERMEK 17. 56%, FAITE A AUM R BRI 22.94%, (2) ARFEM
A B SR, EIIPARRLESIR, RE. SEELRE.

RS R E AT RAAILE, 37 Fob TR E LG 8 3t 5 9. 12
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ARBRITEEERRAEREE AWM BEIEK. (1) BRAE, ARRITEERMIMERFEK, 2025 £XFTE
REEHEEL B 4. 64%F 3351 27T, (2) FRFAE, TEFREBKRIUZR, E/LF—ERFRSIBE. BER
fR1T 2025 ERFEGFARKTEI LI 24. 66%ZF 5940 27T (3) AUM /5H, B TUMEESZHHRH, ARR
1TEE AUM EFEURTF TR EEEK, 2025 FRFE AU REIEIELIGIK 21. 23%ZF 10025 127T-
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SR 7 55 AT LE R TR E

FARRITHEMm L ZEERELS. ZERELS. B SRAZFEEWS. 2025 FEmMmAlH% mR
W, FEFEQLRUMBERR. (1) BELSHE, ARBIHEMENZ. FERERBXZmMMRR. Hof

EafHFISLR. RARS5R]
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FEREW S RHIEIL 3.90 12T, EEEEK 14.37% (3) FREMRELESIEAETER L STENESS
B, ABPRHEARIREEANN =R, BEZFPHNE~EEEK. 2025 FREARRITRIMEVIIE 6154 2T, &
TEENFINE 2473 25T

EHIA S ERFRITEZNFERR. 2RRENSHRERIER R, 2025 FramRITHERE I SHBTFIEE
114 1427T, SETFEASHLLER 4%, L/LE—BHERE 400EH.
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FRERUE: Wind, FEEIEFLTHITCIT R
FARRITES REUIRAE. BERERHE, E/LFRARRITARERERTEN, (EBEXRSTREW, HF
2026 F—FERERIRITREBEE 3075, LTHREKFE, B THRERRUSIERREL. BLREE/LER
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FRERUE: Wind, FEEIEFLTHITCIT R
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GORDKUR: AmIGEiR, [ (5052 5 ot g e
FRRITIERWA GRS, BATRIEM FVPL #4%, XETRERIRBARERM . SR EIRRAtERERR
TR R Z—, THZFPL JLEES, XSHETSFEHFSVANEMIESBAN SILES. A7 2025 R &R
1% SR FTHOLE ik 43. 4%, Eoh FVPL HEE 11. 4%, B LEmEmETa0s, A8 2025 FHMIESWRAN SEE
29.5%, tWEEHHETEIS. FTEARNX—ERABELETK, 2025 EATMFISRBNEMEAZMIESEA
B, FEEZFEANTEET FVPL HI4E, #H0 FVOCI F1 AC BB E, UK FVPL AR M ETEIRELK S, HpE
F% FVPL MR B Bh T REIRUIN B B
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FRERUE: Wind, FEEIEFLTHITTIT R
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E29: FaRRITIERE FVPL #14%, 170 FVOC| #1 AC ECE

m2023/12/31 ®w2024/12/31 =2025/12/31 ®m2026/3/31

6, 000

FVPL

FRERUE: Wind, FEEIEFLTHITCIT R

& | T3
BRILRTHE
A1 A R BP0 X IR R T

(1) REFEKER: EERRITHESSIAR R M2 R 52 X GDP BRMITE, HNIFITARKR=ZFRITIEE”
IR KB 7E R X GDP ERMHA K F . ABHAIEAERIRTFIT, BREENET K, ERIFE T EE R R
8, FRIZAE] 2026-2028 F 2B F=[EELIEK 15. 0%/12. 0%/10. 0%;

(2) BEE: FHTHERERETNURBEMIPSEE, FUBEsBELE, RNTHERIRTEEE0E
REITRA AR, HAEILAR 20262028 FET MK FHATNHEIS BEIEE 1. 45% B RBFRFIES
NEERATHEN, THEEERARE, RIVEETHSEEEM T MBS

(3) EARA: ZEAENSFEFREURADF RERFLR, BT ADREATREEARE, B
R /A ] 20262028 SIS RMABATEE, HBIH 1.17%/1. 18%/1. 18%,

RSk = SR b S5 T 18] 3=

B ERBIE, FHA1BE|AF 2026-2028 VAR EFINE 236/260/275 1278, VAR EFEELEIR S A 8. 0%/8. 6%/7. 3%,
SEERRWEESRIH 1.91/2.07/2. 22 TT.
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R2: RR=FASTUNER (B BAT)

2024A 2025A 2026E] 2027E] 2028E
ElA 50, 273 55, 542 61, 664 68, 191 74, 366
Hep: FI2SWA 26, 627, 34,902 41,024 46,519 51, 610
FEBEPBRN 2,593 4,282 4,282 4, 494 4,721
HibIESWAN 21, 054 16, 358 16, 358 17,176 18, 034
= ] 25, 585 29, 402 33, 505 37, 602 41,553
Heh, =
ﬁ,\q:_ o REE 14,119 14, 479 16,075 17,777 19, 386
BEFEFERRE 10, 525 13, 884 16, 276 18, 550 20,776
Hit 941 1, 039) 1,153 1,275 1,391
Bl FilsiE 24, 688 26, 140 28, 159 30, 589 32,813
B SNEIIN -35 -78 0 0 0
FliA2E 24, 653 26, 062 28, 159 30, 589 32,813
B PSR 4,288 4,005 4,327 4, 700] 5,042
Y FIE 20, 365 22, 057 23, 832 25, 889 27,771
Ho 388 F5E 20,177 21, 807 23, 562 25, 595 27, 456
BRERIR: Wind, EfRIEHEFMRAERE
B FI TR B SRR A% S 47
HFHIAFRENNE, FEEEMFTUEWAHEERK, HATFITUO TR S
3= 3: AR FEERN R 2 E BRI S
2025A 2026E 2027E 2028E
BRE (GXF+5bps) 8.1% 12.0% 12.8% 11.4%
g 8.1% 8. 0% 8. 6% 7.3%
BRE (GXF-5bps) 8. 1% 4.1% 4.2% 2.4%
BRERIR: Wind, EfSIEHEFMRAERE
~, AT\
HESHEERN
EAVRAEHEMENEERM A EREREARNSENERXE.
& 3t ik B
A —_— - 3 Vi S
FHAE R =M EL DOM AR B 1T {E, MHXBIZWT:
*F4: — ZHERE (BAT
20250 2026E| 2027E] 2028E 2029E| 2030E] 2031E 2032E| 2033E| 2034E 2035 2036E 2037E  2038E
B 210305 227595 246415 266508 286276| 305039| 324177| 343699| 363610| 383920 404636 425767 447320 469304
54 ROE 10.4% 10.4% 10.4% 10.3%  9.8%  9.4%  9.0%  8.6%  8.3%W 8.1%  7.8%  7.6% 7. 3% 7.1%
YAEEEFE 21807| 23562 25595| 27456 28005 28565 29136] 29719 30313 30919| 31538 32168| 32812 33468
[EIEE 8.1% 8. 0% 8. 6% 7.3% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
DR 30% 30% 30% 30% 35% 35% 35% 35% 35% 35Y% 35Y% 35% 35% 35%
B&F 6542) 7068 7678 8236 9802 9998  10198| 10401| 10609| 10822 11038 11259 11484 11714

BHRRIR: Wind, EfSIESHEFMNTEE
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x5 WMERE

TR ET ZR 2. O%EE RN ER KR 2%
XU R R 7. O%EE Z M ER Y AT 2R 35%
B 0. 80Pk &L e % 2%
COE 7. 6UIKEE ST E 40%
BRERIR: Wind, EfRIEHEFMRAERE
WL EERRIRFM, RAZME DM EESE, SHARNMERXIEN 12.57-15.73 JT.
R fE ER SRS AR
ZE A EMENT T IR RS KRR AR, TRABRME .
F6: EXHEEENT TR KESIEKENEEE S (T
TET
6. 6% 7.1% 7. 6% 8. 1% 8. 6%
1.50% 15.90 14. 50 13.33 12.33 11. 48
ki 1.75% 16.37 14. 87 13. 62 12.57 11. 68
;E“& 2. 00% 16.90 15.28 13.95 12.83 11.89
=T 2.25% 17.49 15.73 14. 30 13.11 12.12
i 2.50% 18.14 16.23 14. 69 13. 42 12.36

FRERIR: BRIEREFARASH

BxHE1E

FNEFRRITS E MR EITRAE—RZER LK. %88 PB (MRQ) LA 2025 4F ROE, /AE)E%7%S ROE ¥R 0. 70-0. 75 15
PB (MRQ) HOIBitfEH{E, BULITEHEEM{EN 10.65-11.42 Jt.

30: EWRITIAEIER

1. 00 4

0. 90 1

0. 80 A

0. 70 A

0. 60 A

0.50 1

0. 40 1

0. 30 1

0.20 1

0.10 1

0. 00

PB(MRG)

y = 5.125xg+ 0.1065
R? = 0.7866 “o
/ﬂ/

° ®
-~
>

-

.

0. 0%

2. 0%

4. 0%

6. O

B. 0%

10. 0%

12.0%

14. 0%

FERIKIR: Wind, EfEIEHEFMTAEIE. . #2026 & 5 B 15 BENITE.
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BRI
SEEZEMLENE, BXEEE 12.57-15.73 7T, HEIMHETE 10.65-11.42 5T, BFEHE, ZINVARATEERMN

7£11.61-13.58 Jr, HHERHE] (2026 5 B 15 HWE) 11. 22 THIRMBKRY 3%-21%N=iE, HF “HiE” iF
o

R iz 7R

BB X

BAVRBREHEMENEESZTESHARNESEMGE, Bzt ERRLARSRIGARMEM EITEMmEK

B, 15X ARMNENRIEFKEIERENRE, REMATLEATRMNMGESHMNIEE, HMATRZENH

87

(1) WIHLBEERS, FRLEENIRERR, ZEHEX. NSREAFHL—, Bt EETESEH
BEXTMENERE, XAESETINARNENEN—BFIERENMSEINEL A —8. AHLHTHETTE
B4, BEERMSITRCEESE R AR EENITINEMNEUE;

(2) FMNHATKREBRENRIZEEREN . FNXTLLHIT TR, BEEREIEEERRMESITX
8]z 40

(3) MM ERFIRER TN E RTINS EERPXEE, BIENTL. AT EARITIRRB A EHEREK, B
LM FHEEE T FEITA R ARG, WIS R#EEX SR M A E TR AR

2 P 75 B R

M RBARRBFFUHAHEMEREERBEMABS: ——2ETHAMRENNE, MERITEFUSRETHF
RRNPBHBHERNER PIRFEE, BMRET HHAFRENNENE; —23TFREKEIAEMENAR
#itiE, RITESERNFHZEEKR, BRTESESFELSRIBRRBEAEINRK. M TEEETEFENR
5, RINEMEETTHRMEST; YTREREFUREFENRS, RIRBMTIEENRR.

BUER M

ARALITIZE T EHEE, BMAERLSZRZRLFMEMBEREZMRA. ERFITILEE. EHBRS
REBRKEE, ARESNARNEE~ERM.

Wt 35 X B

NRAWmFHE S, EMSEENY, KAREFEERARNERE. ARHATE~REAE, KETRENRK, T
REX AR GHB K R—ERNMBZEN

T 17 XL B

FITFNENLSHAERRL S, EEARR, AERRARNERR, BUHE, HETRE0ELTERN
AR S SRR TR

T RIREAARE A RAAIRE, FHLIEFRELZE LT P H. 24
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Bitz=: MASSTMSHEE

FdEtr o) 2024A  2025A  2026E 2027 2028 FliEz:E (+4Zi) 2024A 2025  2026E  2027E 2028
EPS 1.82 1.76 1.91 2.07 2222 ElgA 50.3 55.5 61.7 68.2 74.4
BVPS 14.34  14.67  16.04  17.54  19.14  Heh: FIESKA 26.6 34.9 41.0 46.5 51.6
DPS 0.55 0.53 0.57 0. 62 0. 67 ESSE TV ON 2.6 4.3 4.3 4.5 4.7
HAibIERUIAN 21.1 16. 4 16.4 17.2 18.0
#EnimE (He
) 2024A  2025A  2026E  2027E 2028  EHl T 25.6 29.4 33.5 37.6 41.6
BB 2,591 3,022 3,475 3,892 4,281 Hep: WEREERSH 14.1 14.5 16.1 17.8 19.4
He: 535K 1,225 1,391 1,572 1,761 1,937 HEEREHRL 10.5 13.9 16.3 18.5 20.8
JEERE~ 1,366 1, 631 1,903 2,131 2,345 HitbZ 0.9 1.0 1.2 1.3 1.4
B 2,399 2,812 3,247 3,646 4,015  EAFE 24.7 26.1 28.2 30.6 32.8
Hep: 7% 1,528 1,709 1,880 2,049 2,213 Heoh: RERTFIE 35.2 40.0 44.4 49.1 53.6
EBERAR 872 1,102 1,367 1,596 1,802 ElsNEIEN 0.0 0.1) 0.0 0.0 0.0
FRAEENE 192 210 228 246 267 FliER 24.7 26.1 28.2 30.6 32.8
He: BRA " 12 12 12 12 & BSE 4.3 4.0 4.3 4.7 5.0
LSRR IR RS 159 181 198 217 237 EFE 20.4 22.1 23.8 25.9 27.8
VAR FIE 20.2 21.8 23.6 25.6 27.5
RBAEREL 13.2%  16.6%  15.0%  12.0%  10.0%  Heh: EBEERFEFE 20.2 21.8 23.6 25.6 27.5
B FEILE 14.8%  13.5%  13.0%  12.0%  10.0%  FESE 6.1 6.5 7.1 7.7 8.2
HFREL 9.4%  11.9%  10.0% 9.0% 8. 0%
B 80% 81% 84% 86% ey EAUIAELL 11.3%  10.5%  11.0%  10. 6% 9.1%
EFRAE/ AR 36% 39% 2% 44% 45%  He: FRSEARE 4.6%  31.1%  17.5%  13.4%  10.9%
W T 13.5 14.4 15.3 15.8 16.1 FEBRPBNRELL -28. 6% 65.2% 0. 0% 5. 0% 5.0%
VAR ER L 9.1% 8. 1% 8. 0% 8. &% 7.3%
AEREHRMS 2024A  2025A  2026E  2027E  2028E
TRERE 0.83%  0.83%  0.83%  0.83%  0.83% Ae&uEKIIE 2024A  2025A  2026E  2027E  2028E
ERRAR 0.96%  1.11%  1.17%  1.18%  1.18%  EEHETHR 13.3%  23.2%  17.8%  13.5%  10.9%
REBERE 335% 314% 316% 336% 369%  BRE -8.7% 7.9% -0.3%  -0.1%  -0.0%
Fu -4.1% 3.0% -1.9%  -0.8%  -0.5%
BEXRSBFER 2024A  2025A  2026E 2027 20288  FHftAFRMIA 10.8% -23.6%  —4.6%  -2.0%  —1.4%
ROA 0.83%  0.77%  0.74%  0.70%  0.68%  \HREWE 3.8% 3.1% 0.0%  -0.0% 0. 0%
ROE 13.7% 12.8% 12. 6% 12. 5% 12. 2% ERRIE -1.9%  -7.5%  -3.2%  -1.9%  -1.7%
BLD—REERER 9. 36% 9.35%  8.89% 8.68%  8.61% HitE & —4.2% 2. 0% 0.2% -0.1%  -0.1%
—REXREE 11.12%  10.64% 10.18%  9.97%  9.90%  VAEREFEEIEL 9. 1% 8.1% 8. 0% 8. 6% 7.3%

FORSRIR: Wind, EFIESEFFSATN
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Information Disclosures

Stock ratings, sector ratings and related definitions
Stock Ratings:

The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.
Underperform Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an officer
of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable financial
interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen Securities (HK) has no
investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual employed by
the listed companies.

Disclaimers

The prices of futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may be incurred
as well as profits made as a result of buying and selling futures and options.

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit made
as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute the forecast on any
futures and/or options. Guosen Securities (HK) may be seeking or will seek investment banking or other business (such as placing agent,
lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies. Individuals of Guosen Securities (HK)
may have personal investment interests in the futures and/or options mentioned in this report.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or
dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or other
business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies.
Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness of
such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular investment objectives,
financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone. Clients are
wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or recommendation
contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or sell or a solicitation
of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any form of
quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and opinions
contained therein are subject to change and may be amended without any notification. This report is not directed at, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication, availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its
group companies to any registration or licensing requirement within such jurisdiction.
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