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42 R EHRIT 2024 F=FHETEE, 24 F ¥ F EHRTIIVEF
AR ELIEK 1.4%, EEE FFFERF 1.0pct, MERESUIFE, HHR
TRARARTERENGK, KRPRBITHEX (YOY+25.9% ). R 17T
(YoY+3.4% ) FILEE ( YoY+3.1% ) EERIR, X iTHEEERNE
M (YoY+18.6% ). BH ( YoY+182% ). FE& (YoY+17.2% ),

BRI SR BURFEIERE, BFEMHE. NENEAEXE, 24 F5i=
ZE FTRTEVIEERR 24 FE¥FEE10NMEDEE-2.0%, HFIE
WA PRI B PTRE: 1) 24 ER=FE L HHRTHE2EKRARL
TF% 3.2% (vs-3.4%, 24H ), FEZ LPR RSB ERB RN ENF
W, MAENEBE—EREEMAZVSBNEN; 2 ) FEEHAE, 24 £
M=FE FHTRITIMFEFZR ML ERAELL7IE 10.8% (vs-12.0%,
24H ), BEARERSE, RIVAANZESESHTEREEST HOBEIER,
EMREREFENARESPRUEKEN#E DA, HthESAE,
BRI FMRENTIREIT S AL, 24 FRI=SFRFWAEE (R K
+ARNMERRN ) LE] 26%, HAEBRETEWEN. BEAE, HRAE
D PREAR MRS R EFE, 24 FR=FE EHRITEREITIRELLTE
71% (vs-8.0%, 24H ), REEEFE, BRITANZWRRERENZ
ERARBERLFEEHRE, BE I AMRRBREKBRNERL A,
LA VEMABTER ROXSESHSF, EBTHFEZRBBEREX LPR
BT 17, Ut 25 EHLVE~HENKIBRE, BRFRREBETTE
B, BERIFERAESN. BREEXE, TUVERS HHERT
B, B LEMNRANEFLIAEREEMTBROES.

R MECBEG, ERBRDBES. ARSE EXE, 2403 L
RTVREEEERLER LT 1 MEHRE 8.2%, EFFMEXTR
HERTIE 08 NEHRE 8.2%, FHMERLEATH] 0.1 MENHE
43%, BREMBRTROY R TERERMBANELAS, BAA
RN E R K.

BETHEERE, ARMAZELERE, RNZBIAVARZINE LT
tR1T724Q3 B ZEFENSE B ZKFINLRE 1BP £ 1.45%, 2 EWFR
EBAERS ., NAFHRXE, 24Q3 £ AR RIKILKRE 7BP &
321%, REHIEEKTINFERAR, AGURLFFFEER, LRV
RERFNWE ETRTT 24Q3 iT 2 A RERLL T 6BP £ 1.92%, ME
BEGFEREMNENEEURIFERF RO TEENRALFFERER. B
BARK, BRFEmENNRREREKFENILNEAR, il LPR RK. 72
HHBIAB R A i BB Eh R = mEMAKE, G T
BT U—EREEZMEEZTHNRE, MBEXTERKREEZNES,

BBYSHERERRAATRRRE, MEMREHTHRERFVARRSE, BEEER IR AEARRE RN ERARN R
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n  DIRAREME, FEERNERERS. 24Q1-3 EHRTFEHRASFBARLEGIE 10.8% (-12.0%, 24H1 ), figskO
BB, TESEEUN IFEEKTHEEEE, MERERE, AKT. BROHIHRT. METMRET 24Q1-3 F4:5#%
ZAR& 2 BN BRI T8 8.9%/14.4%/10.7%/4.62% . MEMRILEXRE, BERT (22.0% ). FERT (15.0% ) fEk
$R47 (16.8% ) U STk A EEALTF EFSRITRI=7KF. BARE, 24Q1-3 EHRTIVEREEHE LK 0.03%, [t
BEEH—H U, BRI EFEMA, BERNFERESR LR 24Q1-3 BERAKALLELE EF 03 MESAE
29.2%.,

B FERERARE, WEMERRERs, ETHRTT 24Q3 TREN 1.25%, HELIFFEEER, REBEXIRILFFRTRE
1.0 MEDRE 243%, KEFLLRLLFFRTHE 1BP X 3.04%, DIMKERE, BH1T 3 TERFREFINLFER TR 1BP
E1.22%, HRFBROARFIILFFFFER, BERFENRE. AXEREXRE, THARTT(-8BP ). ARRTT(-8BP)
FM5RBEERTT (-5BP ) IRLL B BEM T EHRTAI=. MAEMRTT (0.66% ). EI TR (0.75% ). TR RT (0.76% ) FuHl
17 (0.76% ) RREBELEXSKFALLTF EHRITHG] o

B REERW FHNERANGEEE, BECTIRORSEENME. HU 23 FRAHNUE 11 B 1 BHETERENIE, Rk
FHRRBEILE 4.63%, X 10 FHEGKREEREHEENTNEFRENKENETHESA, BNERSEER, BREK
SINFFEIRTT AR B RIRLS PB [GENXN 0.61 &, SRBREARKEBIE 15%, REVDFRARD, RREEMERH
TRER, ITRBKN~BORE D BRNKIRT (REB. Kb, HM. BR 7K ) TRMT (X, B57) gk, 5
BERTHEENMERARS (T17. BT, £&)

B RERR: 1) 2ULF THSEHTLRFREENERSET . 2) AXTHSETLEZWEBHH, 3) £RMBEN
B o

B RN EPS P/IB
BEER BERE TR
2024-11-1 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
MEBERTT  601838.SH 15.57 3.06 3.46 3.96 455 0.92 0.80 0.70 0.61  RFUEFE
7NERTT  002966.SZ 7.61 0.48 0.49 0.50 0.52 0.05 0.05 0.05 0.05  RFUEFE
BRRIT  601128.SH 6.98 1.09 1.29 1.54 1.83 0.75 0.78 0.69 0.62  RFUEH
THKERIT  002142.8Z 25.50 3.87 4.10 4.49 4.95 0.95 0.87 0.77 0.68 EIUEH
XWRFT  601166.SH 18.29 3.71 3.76 3.97 4.28 0.54 0.50 0.46 0.43 BIUEH
BEWRIT  600036.SH 38.01 5.81 6.08 6.39 6.83 1.04 0.95 0.86 0.78  SRFUEFE
IHRfT  601398.sh 6.15 1.02 1.03 1.07 1.12 0.64 0.60 0.56 0.52 biized
BIRRIT  601939.SH 8.06 1.33 1.32 1.36 1.43 0.68 0.64 0.59 0.55 HE
EB$RTT  601229.SH 7.93 1.59 1.62 1.70 1.79 0.52 0.49 0.46 0.43 Eiizd
KiP8RTT  601577.SH 8.68 1.86 1.97 2.21 2.51 0.58 0.53 0.48 0.43 Eiized

FRLFE. Wind, FZuEEHE0
. HESENES 2024 £ 11 B 1 BIEMN;

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 2/19



TUEss 1T - ARSI

A3

A

BRIE: BUPEERE, BRERMBE 5

(IR E I B s SRR 5
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—. HAR: BWEEEE, BN

11 BRSTSHER

42 R FER1T 2024 E=FRWETE, 24 F£ ¥ F FHRTSSIVRFERLLIEK 1.4%, EER EEFRFA 1.0pct, 1
Bk B D HFEL, S0 SRIT R AR A GRESR NS K, K P EMRITHIEA( YoY+25.9% ). R17( YoY+3.4% 4L E( YoY+3.1% )
SRR, XTI AE TN ( YoY+18.6% ). EZ (YoY+18.2% ). F& (YoY+17.2% ),

MBNIHDERE, 24 FR=FEETRITERIRER 24 F L FEE 1.0 PEDPRE2.0%, FAKE, HFHSBA
BRI B PTIE : 1) 24 FRI=FE EHRITT S EARLL T 3.2% (v8-3.4%, 24H), TEX LPRIFESHEUE
RBERPENTWE, FTREANKERE XA —EREEMANZWFBNES; 2) FEHETHE, 24 FH=FF LMIRITE
MFLEHERMBEERNELL I 10.8% (vs-12.0%, 24H), TEATEEH, RIIAANXIITESRFREEZ NI
R, BMREREERRNIFEESPRIEKEND#E—D K. HbIESTHE, RITZHRBBANTTRAIFS 1L, 24 FHI=
FEEXBNIGR (AR R+ARMNERDN ) £F]126%, FHERET EWET.

KXHEAE, VSR AERETT, RERDEBFE, 24 FR=FE TRV ESERX LIEE TT, BHEK0.0%
(vs+0.1%, 24H ), ZBWANFEIRHER I, FTRTT 24 FRI=FEREFIFDIGEN-2.1% (v8-3.2%, 24H ), HFHELL
WEAE, THRNEILRR RIS SR HHE, 24 FRI=FF EHRTHEEITIREL T 7.1% (vs-8.0%, 24H), XHR{T
REFRFNENRECETRRIER

E3&l LEWHR172024 £ 3FRE 24 FXFRBFIEBLER

ITaR1T —-6.8% -4.9% -8.2% -9.0% —-6.0% -3.8% -0.3% 0.3% -8.2% -5.3% —-16.5% -12.5% -1.9% 0.1%
BRRT -52% -5.9% -11.2% -10.3% -3.6% -3.3% -1.6% —0.6% -4.1% —4.2% -8.1% -12.0% -1.8% 0.1%
RERTT -31% -4.8% -7.6% -3.9% -0.7% 1.6% -1.6% 1.0% -2.7% —24% 0.0% -5.8% -12% 0.5%
RAERTT 0.1% 1.0% -79% —76% 0.3% 1.3% 0.5% 0.6% 0.1% 1.5% -1.3% 1.2% 2.0% 3.4%
ZIBRIT 2.2% 22% -14.6% -14.0% -3.5% -1.4% -1.1% —0.9% -6.3% -3.5% -9.3% -7.3% -1.6% -0.7%
HRAEERTT 1.8% 1.5% -16.7% —12.7% -0.1% 0.1% 4.5% 1.5% —6.1% -1.8% —16.5% —10.4% —1.5% 0.2%
ARIIRIT -4.2% -3.1% -18.6% -16.9% -3.1% -29% -0.8% -46% -4.5% —2.7% -13.7% -8.9% -1.3% -0.6%
hZRIT -0.8% 0.7% -14.2% -10.0% 2.7% 3.8% 6.2% 8.5% 1.4% 2.0% -0.8% -22% -1.6% 0.8%
RAERTT -5.4% -4.5% -11.0% -4.3% -6.2% —4.4% -2.7% 0.7% -7.5% —6.6% -9.9% -29% -55% -9.2%
KA RTT 42% 2.4% -19.4% -15.2% 1.8% 1.8% -3.0% -26% 3.8% 3.7% 10.2% 14.3% 0.9% -3.0%
HRRT -3.9% -4.8% -12.0% -8.8% -3.3% -22% -32% -1.8% -3.6% -15% -15.4% -11.5% 16.6% 25.9%
HRIRAT -12.1% -11.0% -21.7% —-20.6% -8.8% -8.8% -4.1% -3.3% -10.5% -10.9% -23.7% —-30.6% 1.7% 1.9%
HERIT ~71% -8.1% -17.7% -19.1% 1.5% 0.0% 0.0% 26% 0.6% —2.6% -1.3% -8.0% 2.9% 3.1%
FRERIT -216% -20.6% -20.6% -18.5% -13.0% -12.6% -9.9% -9.8% -14.3% -13.7% -28.5% -26.3% 1.9% 0.2%
ABRIT —14% —1.0% —57% —28% 6.2% 5.6% 8.2% 7.9% 4.6% 4.0% 5.0% 7.5% 3.3% 12%
JERRIT 3.8% 2.7% -16.9% —-16.7% 6.4% 41% 9.5% 3.3% 5.4% 4.3% 10.1% 8.2% 2.4% 1.9%
BERRIT -6.0% -1.4% 13.3% 11.7% 79% 8.0% 0.6% 1.9% 10.4% 10.1% 13.7% 10.6% 8.5% 9.0%
TIHRARTT 14.7% 16.9% -24.9% -30.3% 71% 7.4% 0.8% -35% 10.1% 13.5% 8.8% 17.6% 5.4% 7.0%
LBERIT -10.8% -8.3% -23.5% —-20.7% -0.4% 0.7% 4.3% 2.6% -1.4% 0.4% -16.5% ~7.8% 1.0% 1.4%
SIHRIT 1.8% 1.5% 11.3% -11.9% 7.2% 6.2% 15.0% 2.5% 51% 71% -6.3% -15% 10.1% 10.1%
REARIT -156.5% -15.6% -12.2% 13.9% -4.0% —4.4% -2.3% -1.0% -55% —6.4% 2.1% -0.1% —71% -6.8%
HUMERTT 0.5% 3.9% -9.9% -8.1% 5.4% 3.9% 5.2% 4.8% 5.4% 3.4% -26.0% -27.5% 20.1% 18.6%
PRAEBRAT 19% 1.8% 31.9% 15.9% 4.3% 3.2% 6.5% 5.8% 3.4% 2.3% -20.5% -17.5% 10.6% 10.8%
FMRIT -10.6% -18.1% -17.4% -20.9% -7.6% —13.7% 9.5% 3.4% -12.5% -18.9% -0.6% -16.6% -22.1% —18.4%
FHRT 6.0% 5.6% -0.9% -4.6% 12.0% 8.1% 5.8% 4.3% 12.1% 8.5% 6.1% -4.1% 13.1% 15.6%
FRERT -11.5% -3.0% 35.4% 31.4% 5.8% 9.7% -1.6% 1.1% 8.5% 13.2% 26.0% 37.6% 0.3% 1.1%
KDERIT -0.6% -1.0% -23.7% —-17.8% 3.3% 3.8% 8.8% 5.0% 1.0% 3.2% 2.4% 2.9% 4.0% 5.9%
FMRIT -3.0% —-6.5% -19.9% —-16.3% 1.9% 1.1% 4.9% 5.3% -0.6% -1.9% —-45.7% -50.9% 12.1% 11.1%
EIRT -10.6% -9.9% -8.1% -3.9% -2.2% -3.1% -0.7% -1.8% -3.0% -3.3% 144.2% 79.3% -15.0% -6.3%
ERFT -3.0% -1.8% 160.0% 129.0% 2.6% 3.8% 2.4% -1.9% 2.6% 5.6% -7.8% 12.9% 41% 3.7%
FrERIT -22% -2.1% 1.7% 17.6% 5.5% 4.3% 71% 6.6% 4.5% 3.1% -5.2% -5.0% 17.0% 17.2%
= MRET 8.2% 0.1% -5.0% —8.5% —3.6% —3.0% —2.3% 2.4% —4.6% —55% —59% —8.9% —1.5% 1.0%
SIBRTT -9.2% =7.3% 110.9% 26.5% 55% 1.3% 2.8% 2.8% -2.7% -55% -10.1% -15.8% 10.5% 6.8%
THRIT -22% -0.9% -7.0% -3.5% 6.5% 3.8% 3.5% -3.8% 7.5% 71% 16.7% 18.0% 8.2% 5.4%
HHIRIT 6.1% 6.2% —-1684.3%  260.0% 12.0% 11.3% -3.9% -0.4% 22.8% 18.5% 29.9% 21.8% 19.6% 18.2%
HRBIT -7.0% -4.8% —-48.7% -18.0% 8.6% 4.8% —-6.5% 5.6% 15.2% 4.1% 48.3% -18.9% 15.6% 12.2%
KRBT -11.6% -14.6% —47.3% —-26.8% 74% 2.9% -4.8% -5.6% 13.0% 6.8% 11.6% 7.7% 9.3% 6.3%
EERT -1.5% -3.7% 66.3% 33.0% 8.1% 21% -4.4% -26% 15.0% 4.3% 40.6% 32.0% 4.6% 0.2%
EREIT -6.1% -5.8% 44.4% 32.0% 4.8% 2.6% 3.0% 4.2% 5.5% 1.9% 6.2% 0.7% 7.2% 52%
AR -8.0% -6.9% -9.4% -9.7% -13% -1.8% -20.2% -14.9% 6.5% 3.6% 33.4% 13.3% 5.3% 3.5%
WHERTT -24% -1.3% 554.1% 519.3% 14.9% 14.7% -1.8% 0.9% 23.8% 222% 45.4% 47.9% 15.4% 14.6%
PRET —2.6% —3.1% —17.4% —16.4% 0.2% 0.3% 1.2% 1.3% —4.5% —3.3% —312% —256% 0.6% 0.8%
ALL -3.4% -3.2% -12.0% -10.8% -2.0% -1.0% 0.1% 0.0% -3.2% -2.1% -8.0% —7.1% 0.4% 1.4%
NATT -3.0% —2.8% -9.9% -8.9% -2.6% -12% 0.3% 0.4% -4.3% —28% -8.2% —~7.6% -1.0% 0.8%
RO -5.6% -5.2% -17.1% -14.4% -2.9% -25% -1.5% -1.2% -3.7% -31% -9.9% -8.4% 1.0% 0.9%
BT -0.2% 0.4% —7.4% -10.7% 4.6% 3.9% 5.4% 1.9% 4.1% 4.5% -12% -0.7% 6.2% 6.7%
REfT —-4.4% —4.1% -4.3% —4.6% 3.4% 21% —-6.4% —38% 5.8% 3.4% 1.7% 51% 6.2% 4.9%

HRRIR: DNaJi s, FRUSHEA
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REFEFE, BMPAAERSEAT RO R RRAREERNLSTERER, BEE 9B URREKERNERLE, X
Eo W SPMANFRBEROLEESHG, ERTHFERBERMNE LPREATS, Wit 258 FOVE~RENKBERE, =
RERBALE TTBET, BREBIFBUNES . BHBEHRE, TUERZ NIRRT, @ LR
BRELVAERFEERTRONER.

1.2 WHIRASH
A L TRITHY 24 R = A FTERHTIHEST, MR ERN EEZNEERE.

B RIENETRER: REITHR. 2024 FRI=F X LT RTERETHETTINSFEK 8.4 MED R, TUREARSAL
R REFRET T RETRNERFESUNRARES LT RTANEERNERANKERZRE,

B BENERIENNEER. 2024 FH=FF L TRITBESEMNNTH 13.9 MEDR, LPRFETEMEAHR
NEESEENEN M RS EIL,

B EY RKN BN TREARES. 2024 FR=FEMENBIETH 55 MED R, BE 2 ZEEEFHIHERN
#5s, MBRNBNNTHRER D TT, TLMNEME THEEE IR,

B RFEKRSNIIEE AR SE, hIRELEK, 2024 FR=ZFEELSRAETR 15 NED S, RATHMEIESS
TFHRTRAKR LK TR, B 3=EFHFKSL, MMAPYRE, RMKIBZ 1, MBRFAATER2.5 PE D5

EBR2 24 £ =FEFFER LSRR RN R | BR324 EH=-SEAEREREARIRE

6% 5.5% 80%

£% 0% [ 19%  18%

& C‘J:Lt[glt'\tLCLCLCLELELCU:LC{CLCLEU:
Ph gE ¥ gE b g8 gk g g tHELI bttt ittt tistittitd
' LA i ' oo AHTREEEXERAA v ORESRRenBnrRaBRER
-40%
-60%
LEL S iz e g5 HhE *%FEYoY
TR, A TNE, FEUFTAT TR, A TAE, FLUFTAT
2, AT, FIETHRNEFFSIREE, ERETHRTEE 2, . FETURIE SRS, SRRTHRTEE
THEERE, L iHRO0EI T~ E NS THBERE, LiRO0EIR L T—E NS
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F4 T HROBHUTRE RS B EEHE

m2023H ®=2023Q3 ®=2023Q4 2024Q1 2024H 2024Q3

12% -
8.4%
o - 5.5%
% 4.0%
1.0% 1.4%
% -
, L , wy , ,
0,
-3% - .l 1.0% 0.0%
-2.5%
-8% -
-13% -
-13.9%
-18% -
S ~ "W o W R 2 S
L o 5 g EROEe BR w2 2
il W o 2 4= = o K & B s

HRRIR: 2aJuE, FRUSHEA
it R FIEZTHBN IR B, ZRIRTFIER E TR B E, L HRT 0255 L —FIXAEIRT
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=. LTRTEESR
21 FEHELBEF, HRERDDHES

MIAEIEE FRE, 24Q3 EHRTIEBEIEERFEER L 1 MEHDRE 8.2%, BRFGEKFEEERTEE 084
BN RE 82%, FHIGERBEFERTHE 01 MNENEE 43%, ERAMNERANENE S TR SR EME AR, R
REERMBIERNE T ZGFY Ko DAEWIMERRE, ~AKT. BT, BETHRE1T 24Q3 H = AEE LR
A A 9.0%/5.1%/11.6%/6.6% , H A FTKELLIBRED A A 9.1%/4.4%/12.4%/64% , F7 3K [E LL 1B RS 5 A
3.6%1/3.9%/10.9%/7.4%,

B3R5 24Q3 M HE R H D FRIATT

TRRT 79% 87% 10.1% 9.0% 22% 18%
BIRRIT 53% 8.1% 10.0% 89% 38% 2.3%
HERT 9.1% 73% 9.8% 86% 52% 45%
RAURIT 104% 125% 119% 105% 42% 33%
TBRIT 26% 55% 6.1% 6.8% 06% 1.0%
RRAEER1T 85% 9.3% 10.7% 95% 118% 11.2%
BEReT 78% 92% 6.2% 47% 79% 9.4%
hIERIT 31% 38% 40% 3.0% -04% 2.8%
RAEST -12% 23% 0.7% 13% —-42% -1.0%
MWERTT 46% 39% 86% 8.0% 49% 4.0%
SHRRIT 36% 6.9% 6.8% 9.0% -0.1% 5.1%
KRBT 06% 0.7% 40% 36% -6.0% -16%
HEFRT 56% 59% 09% 14% 02% 2.7%
FREBIT 46% 4.2% -0.7% -12% 56% 23%
HERT 115% 10.8% 95% 76% 6.0% 6.7%
TERET 86% 9.7% 96% 89% 130% T46%
BRRIT 11.7% 13.7% 135% 137% 42% 45%
TEART 16.7% 149% 206% 19.6% 187% 17.6%
EERT 6.3% 55% 48% 34% 7.0% 48%
STHRIT 145% 156% 17.6% 17.0% 131% 9.1%
HUMERTT 138% 12.7% 165% 159% 137% 16.3%
KIHERET 9.9% 104% 11.7% 11.3% 10.7% 89%
FERRT 16.7% 149% 228% 222% 14.6% 137%
HEART 6.6% 73% 86% 8.0% 58% 65%
BMRIT 47% 7.2% 6.2% 85% 9.3% 10.8%
EHRT 15.1% 15.1% 12.3% 11.3% 112% 129%
FRBRT 53% 55% 8.0% 118% 115% 9.1%
FMRIT 13.7% 16.1% 145% 9.7% 13.4% 15.2%
BERBT 109% 11.1% 109% 122% 10.1% 127%
EI18RT 129% 6.5% 6.0% 16% 10.9% 85%
FeRT 17.7% 17.5% 15.3% 13.3% 9.1% 7.9%
2ZINRTT 20% 48% 39% 50% 40% 56%
| aRmIT 50% 48% 4% 53% 3% 35%
EREIT 22% 24% 36% 39% 11% 31%
EERT 85% 10.1% 8.8% 73% 10.1% 85%
BT 15.6% 104% 11.3% 9.7% 16.7% 17.0%
TsRIT 10.1% 85% 108% 9.3% 124% 11.2%
STRASRTT 6.1% 6.3% 97% 6.2% 77% 6.4%
BRBT 9.2% 4.4% 8.8% 48% 10.0% 9.3%
KRBT 82% 6.3% 117% 8.3% 6.9% 7.6%
BERT 10.8% 99% 89% 9.8% 115% 8.0%
FRET 70% 79% 57% 6.0% 6.9% 89%
ALL 72% 82% 9.0% 82% 44% 43%
AKRTT 77% 9.0% 10.1% 9.1% 43% 36%
BT 41% 51% 46% 4.4% 19% 39%
W7 11.4% 116% 129% 124% 11.3% 109%
RETT 7.0% 6.6% 69% 6.4% 73% 74%

AR WEJRE, FRUSTIAT

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 8/19



SEFUESE 1T - T BNSIRIERS

22 BETTREWRE, AGRFEELE

B REBEIR RFNE L TR1T 24Q3 B FF0R SZKFIRLE 1BP £ 1.45%, BEFRERERARS. M
Bk E, 24Q3 £EHFRHEIALKE 7BP £ 321%, 2EHSZKENTIERAR, FED 4 TEHFEBERF
g, REmENKFETTENDG. ARl AHEERN, RREIVER REUNE L7817 24Q3 i B AR GERIALL
TF% 6BP £ 1.92%, MAREF RGN TENRB R RN RO TR AL LR, F3- 10 BEEXTE
TH—ROGEFREMANETR, SHRGRARGERAEE TR, AEERKFEERNAREN.

RERK, BFEHENMNERESZKENZLOER, M7 LPR K. FERIBERINKA 7 o B ot~
HEMKE, ARRALFNBER T U—EREEMEZE TTHEE, MESIRREZENES,

EkR6 %EBEKEEHRKE

TR 311% 3.05% -0.06% 196% 181% -0.15% 132% 1.40% 0.08%
BERIT 3.19% 3.13% -0.06% 1.86% 183% -0.02% 1.49% 1.46% -0.04%
hERT 331% 324% -0.08% 2.09% 2.09% -0.01% 1.40% 1.33% -0.07%
RAERTT 311% 3.03% -0.07% 181% 175% -0.05% 142% 1.40% -0.02%
RBRIT 330% 3.24% -0.07% 2.45% 2.40% -0.05% 1.24% 1.23% -0.02%
MR f%4RIT 3.15% 3.13% -0.02% 147% 144% -0.02% 176% 176% 0.00%
BERT 356% 349% -0.07% 168% 164% 0.04% 199% 197% -0.02%
RERIT 355% 3.45% -0.10% 199% 192% -0.07% 171% 168% -0.03%
RAERT 3.46% 342% -0.04% 230% 221% -0.09% 134% 1.38% 0.05%
N RTT 3.48% 341% -0.08% 2.13% 2.09% -0.04% 151% 147% -0.04%
THEERT 331% 317% -0.14% 210% 2.04% -0.06% 1.35% 1.26% -0.09%
FERERIT 354% 350% -0.05% 2.25% 2.16% -0.09% 145% 1.48% 0.04%
EHRIT 352% 341% -0.1% 217% 2.09% -0.08% 1.49% 1.45% -0.03%
FLRIT 4.06% 391% -0.15% 2.20% 2.10% -0.10% 1.86% 181% -0.05%
HEIRTT 3.70% 366% -0.04% 220% 247% -0.03% 156% 155% -0.01%
TERET 323% 318% 0.05% 205% 200% ~0.05% 134% 135% 0.00%
BRERT 3.23% 327% 0.04% 237% 2.35% -0.02% 1.04% 1.10% 0.06%
TRRT 350% 353% 0.03% 202% 2.03% 0.01% 162% 164% 0.02%
EERT 299% 297% -0.02% 2.08% 198% -0.10% 1.06% 112% 0.06%
SIHRTT 361% 344% -0.18% 224% 2.15% -0.10% 155% 1.49% -0.06%
HUMRTT 327% 324% -0.02% 217% 2.09% -0.08% 123% 1.29% 0.05%
KIDERT 3.73% 371% -0.02% 2.06% 201% -0.05% 181% 1.84% 0.03%
FERERTT 359% 355% -0.04% 222% 2.18% -0.04% 151% 151% 0.00%
HFRERTT 4.05% 399% -0.06% 2.42% 2.38% -0.04% 173% 1.70% -0.03%
M ERTT 387% 353% -0.34% 2.25% 2.18% -0.07% 1.66% 1.38% -0.28%
EH®RIT 361% 356% -0.05% 2.10% 2.06% -0.04% 158% 157% -0.01%
ERRT 356% 363% 0.07% 2.64% 247% -0.17% 1.10% 1.34% 0.23%
FRMERTT 3.40% 3.29% -0.1% 211% 2.16% 0.05% 133% 117% -0.16%
BERERIT 3.76% 367% -0.10% 252% 250% -0.02% 142% 1.34% -0.08%
EI8R1T 320% 3.13% -0.07% 2.32% 231% -0.02% 1.05% 1.00% -0.05%
FEBRT 331% 321% -0.10% 2.05% 196% -0.08% 1.39% 137% -0.03%
EMRTT 411% 3.38% -0.73% 281% 243% -0.38% 1.45% 1.08% -0.37%
| AR 31%% 313% 0.07% 185% 178% 0.07% T50% T50% 0.00%
ERET 3.48% 343% -0.05% 207% 2.02% -0.05% 156% 156% 0.00%
KRERIT 342% 332% -0.10% 2.05% 2.03% -0.03% 1.48% 141% -0.07%
HART 461% 470% 0.08% 2.24% 2.30% 0.06% 257% 258% 0.00%
TAHRT 3.36% 331% -0.05% 2.13% 2.04% -0.09% 1.39% 1.43% 0.04%
SIBARTT 3.30% 322% -0.08% 191% 183% -0.08% 155% 154% 0.00%
FRRERTT 321% 3.19% -0.01% 2.00% 198% -0.02% 1.35% 1.36% 0.01%
KRBT 359% 347% -0.12% 217% 2.16% -0.01% 157% 1.46% -0.1%
HWERT 354% 343% -0.12% 224% 211% -0.13% 1.48% 1.48% 0.01%
PRET 327% 3.23% -0.04% 190% 1.89% -0.01% 1.48% 1.44% -0.04%
ALL 327% 321% -0.07% 198% 192% ~0.06% 146% 1.45% -0.01%
NKRFT 3.18% 311% -0.06% 192% 1.86% -0.06% 142% 1.42% -0.01%
BHT 3.48% 3.40% -0.08% 2.06% 2.00% -0.06% 157% 155% -0.02%
1T 342% 3.35% -0.06% 2.19% 213% -0.06% 1.38% 1.38% 0.00%
RET 3.40% 3.35% -0.05% 197% 194% -0.04% 157% 155% -0.02%

ERFR: WEJRE, FLUSTIAT

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 9/19



SEFUESS 17 - (T B RISIRS

e JBIT. FEN 2024 ZFRLGHEH A EEEFRAZTNERK,

23 FILFELTE, XFTERERRERFTR

24Q1-3 EHRITFEHERAESFBRAR LT 10.8% (-12.0%, 24H1 ), Gt ORE IS, TEEEECUY IFEEK
FRELDE, NMMERBEXRE, A7, BROFIHRT. MBTARET 24Q1-3 FEHRASFBADHELTE
8.9%/14.4%110.7%/4.62% . MZEMFRIM LEXE, BEET (22.0% ). FEHEFT (15.0% ) FIELEFT (16.8% ) FlLSE

TR A P T E W RITRI =K T, RERK, BERBREUBAMDEHEZIRITHRL S, MBRTBEREANER THE

RERREFE N

=B

Ao BRTFHAFBNEKER

ks XEMROTFEAFBNEKER

oah1 24013 24H1 24Q1-3
1000%
0% 519.3%
500% 260.0%
5% 283% 11.7% sase 2> Pew 265%
-3.9% -4|3% 0% |jetetetetm im0 B L
-10% -7.6% -116.7%-30.220.705.9%147.8%  -20.9%6%  -8.5%.7% -3.5% -26.8%46.4%
00% 03% £10.0% -500% r
-15% 212.7% oL
-14.0% | - 1000%
L -16.9%
-20% ’ A8larve -1500% |
-20.6%
o505 L -2000% *
(U L o o o O L bbb lbbiblblblbblblblnlbblbilbiblb
o oo oW o m om M o I K X o i Q- - Qi o Q- G g o g R o Y R
L S G I ghﬁﬁiﬁ% X ¥ & RExERE=NAREZ B KME KFERD K # X
H # # K K &8 8 # K K R B & SEPHHASKXRHREMNBEINERR AR RL
FRER: Wind, 2GAE, FLUursiaEar ZRER: Wind, 2AGAE, FZUrsFiaEr
= 4=
Ex9 IHROFEFRASFBRANSERLERTAS L
24H1 24Q1-3
25% r
20%
15% |t
10% [t
5%
0% L 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 N 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ] 1 1 1 1
{0 o i i i i O i )
QR OX WX UK DX RO DX TROOX O OO OX DX N UK DX RO DX RO OX TR OO DX TOON DX OO 4R g X 0N TROOX DX 40 0K 4
ERESEEFUIHIRKMEEERERRERAGET IR RKAD S KREFERDE KRR
H# F RKEETEXKERIGFESBLHALEXRERICETRBEDRINESIKERARSE R K

FRFENE: Wind, AFRE, FLUEFHEAT

24 BREENERERE, RFBNLEFFF
24Q1-3 LRI S R EBAFLIEK 0.03%, FIHGRE—HUSs, BARMNERFEMA.

BERNFSRKESELE

BRI AZEERBMAAIARRE, NEAREFTHIRER SHRIRSE,

BREFERIOIE RN RIRE RN ERAR A,

10/19
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T4RAT 24Q1-3 BHERABNLEIL LT 0.3 MES EE 29.2%, MAFE, RABLAT E iR a8= faRIR e
7 (20.2% ). Li4RIT (23.4% ) FERAIT (24.0% ),

EH10 mABALREERRT

23Q1-3 m24Q1-3

70%

60% [

50% t

40%

30% |

20%

10% |

0%
[ Um0 L
%%%%E%%gﬁ%%ﬁ%%ﬁ%E%%E%%E%%E%%E%%E%%E%%E%%E%%Eﬁ%ﬁﬂﬁﬁﬁﬁmﬁ%%ﬁﬁﬁﬁ%@
e X S eIl R KM EREREREIAFTEZ AN EZIKM=E KRG HERKDE KR K
H#E F R K EMFTEXERIEFESEBLHAEXRERMMERKRBEINNEI RERFIRERE

ARFIE: Wind, 2\GAE, FZUFHEA

2.5 H-RMEBERURE, TMEMEEREE RS

MEAK R E, REREBERFRETIR, EHRIT24Q3 ARE N 1.25%, ILFFEFER, REBEZXINLFERTHE 10
MENRE 243%, WERILIALLFEERTEE 1BP £ 3.04%, HIAKERE, BT 3 TERAREINLFEERTHE 1BP
F1.22%, EEFBBRTARTIRLIFLEER, BERIFHENRE . NEREXE, STAHRIT( -8BP ). AL 4R1T( -8BP)
MEPEERTT (-5BP ) IRLLEREM T ETHRITEI =, AEMRTT (0.66% ). Ei1HRTT (0.75% ). TERTT (0.76% ) Ftjt
MERFT (0.76% ) NREFELIFKEMTF EATRITRIG,

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 11/19



SEFUESE 1T - T BNSIRIERS

&1l +FHRTERAT RBERRETR

TR 1.35% 218% 2.95% 1.35% 220% 2.97% 0.00% 2% 0.02%
BIRRTT 1.35% 239% 3.22% 1.35% 237% 3.20% 0.00% —-2% -0.02%
FESRT 1.24% 202% 2.50% 1.26% 199% 2.51% 0.02% =307 0.01%
RAERTT 1.32% 304% 4.00% 1.32% 302% 3.99% 0.00% -2% -0.01%
ZBRTT 1.32% 205% 2.70% 1.32% 204% 2.69% 0.00% —1% -0.01%
HR &R 1T 0.84% 326% 2.72% 0.86% 302% 2.59% 0.02% —24% -0.13%
BERT 0.94% 434% 4.08% 0.94% 432% 4.06% 0.00% —2% -0.02%
PERIT 1.19% 207% 2.46% 1.17% 216% 2.53% -0.02% 9% 0.07%
RARTT 1.47% 149% 2.19% 1.48% 146% 2.16% 0.01% -3% -0.03%
MVERTT 1.08% 238% 2.56% 1.08% 234% 2.53% 0.00% 4% -0.03%
HEBRIT 1.41% 175% 2.47% 1.38% 184% 2.53% -0.03% 8% 0.06%
FERBIT 1.25% 172% 2.16% 1.25% 171% 2.13% 0.00% =2° -0.08%
B RIT 1.65% 162% 2.69% 1.61% 166% 2.67% -0.04% 3% -0.02%
FRBRIT 1.07% 264% 2.82% 1.06% 251% 2.67% -0.01% —-13% -0.15%
MERIT 1.43% 178% 2.54% 1.43% 175% 2.50% 0.00% =% -0.04%
E=ERIT 1.31% 208% 2.72% 1.31% 210% 2.74% 0.00% 2% 0.02%
BRI 0.83% 345% 2.87% 0.83% 340% 2.82% 0.00% —5% -0.05%
TIRRTT 0.76% 421% 3.19% 0.76% 405% 3.08% 0.00% -16% -0.11%
FRRTT 1.21% 269% 3.25% 1.20% 277% 3.33% -0.01% 8% 0.08%
STAERIT 0.89% 357% 3.18% 0.89% 351% 3.05% 0.00% -6% -0.13%
BUMNERFT 0.76% 545% 4.14% 0.76% 543% 4.12% 0.00% =2% -0.02%
KibEReT 1.16% 313% 3.62% 1.16% 315% 3.64% 0.00% 2% 0.02%
FEBERFT 0.66% 496% 3.28% 0.66% 497% 3.29% 0.00% 1% 0.01%
SPAERST 1.62% 258% 4.16% 1.57% 263% 4.13% -0.05% 5% -0.08%
FOHIERTT 1.87% 191% 3.59% 1.86% 166% 3.09% -0.01% -25% -0.50%
ERRTT 1.17% 234% 2.74% 1.17% 246% 2.87% 0.00% 11% 0.13%
PRRIT 1.72% 170% 2.93% 1.64% 186% 3.06% -0.08% 16% 0.13%
FMERT | 0.84% 487% 410% 0.84% 474% 3.99% 0.00% -13% -0.11%
BRRTT 1.25% 250% 3.12% 1.26% 250% 3.15% 0.01% 1% 0.03%
EIHRT 0.76% 396% 3.00% 0.75% 390% 2.94% -0.01% -6% -0.06%
ZHERTT 1.82% 199% 3.61% 1.83% 205% 3.76% 0.01% 7% 0.15%
FERIT 1.24% 309% 3.84% 1.23% 313% 3.83% -0.01% 3% -0.01%
SARET 1.19% 360% 4.28% 1.17% 359% 4.20% -0.02% =2 -0.08%
ERETT 1.80% 227% 4.08% 1.80% 230% 4.14% 0.00% 4% 0.06%
ZeWRIT 1.15% 249% 2.87% 1.30% 215% 2.80% 0.15% -34% -0.07%
ERRIT 0.76% 539% 411% 0.77% 528% 4.09% 0.01% -10% -0.02%
THRIT 0.79% 502% 3.98% 0.78% 499% 3.89% -0.01% -3% -0.09%
STBR4R4T | 0.98% 435% 4.27% 0.90% 452% 4.05% -0.08% 17% -0.22%
BREBIT 0.91% 443% 4.02% 0.91% 430% 3.89% 0.00% -13% -0.13%
KRBT 0.94% 424% 3.99% 0.93% 411% 3.81% -0.01% -13% -0.18%
HERT 0.97% 324% 3.15% 0.97% 330% 3.21% 0.00% 6% 0.06%
PRETT 0.97% 372% 3.61% 0.97% 365% 3.53% 0.00% 7% -0.08%

ALL 1.25% 244% 3.05% 1.25% 243% 3.04% 0.00% 1% -0.01%
NKTT 1.28% 243% 3.11% 1.29% 241% 3.10% 0.00% —2% -0.01%
BT 1.23% 224% 2.74% 1.22% 224% 2.73% -0.01% 0% -0.01%
WHET 1.07% 304% 3.24% 1.06% 303% 3.22% 0.00% -1% -0.02%
KEfT 1.08% 358% 3.88% 1.09% 352% 3.82% 0.00% —7% -0.07%

ARFIR: Wind, 4\aJA\E, FRUFHEAT
2 BEFRAZINERE

KT RIREM ISR . EWRTTH B IE 3B RWITAMRER, Hi 21 RITIOERIRL LT, 5 RILLIFTE, 7KLt
T BT FEM N SR N R BE—EREZ W 7 TVBEERNE >~ RE, YRBRNEREEHE IiRreft
RET, MB/RERRBFEIR

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 12/19
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v REEIR: MR ESssE, RXXERTREERNME

EM 23 FRUAHAE 11 B 1 BHETTERERIE, RETFHREFIAET] 4.63%, B} 10 FHIE Grle REBHMTNE
FRABN KDL T HEEA, BAERESEER, RERSIIFEIRTT. HAaRRE AIRZS PB fA{EXA 0.61 1%, YRR
BERREEBT 15%, REVFFRATSD, RAEENMERD . MREE, TR BIR R A RRN K IRAT ( BRER.
Kib, s, BR TR ) MRGT (X, 817) BEX, SRERTHEEMERRARSE (T17. . L&)

31 BERIT: EREREBER, BFIMFERER

BEBSRITIE A —RARE ARG 17, B SUREFRIEIEHER, ASRKNERBABNESRF. £ AT RNHRIEA
Boadltt, REREAMTIAURKRERSFRE, BNEFAT) 24-26 ERFIFUN, FitAS 24-26 &£ EPS 5%
3.46/3.96/4.55 7T, XNEFIEEDFIH 13.1%/14.3%/15.1%, B BTN SR XT R 24-26 £ PB 43524 0.80x/0.70x/0.61x,
ZEIIXHFBEER T ROBSH MR ~REME, BNBFAINERNIPTEABHATE, FiF RFUES" TX,

E#*&13 REBRTENTN

2022A 2023A 2024E 2025E 2026E
EVHFBANERT) 20,242 21,702 23,623 26,661 30,741
YQY (%) 13.1 7.2 8.9 12.9 15.3
I FREETT) 10,042 11,671 13,201 15,089 17,370
Y QY (%) 28.2 16.2 13.1 14.3 15.1
ROE(%) 19.9 19.5 19.0 19.0 19.1
EPS(RESE/T) 2.63 3.06 3.46 3.96 455
PIE(fZ) 5.9 5.1 45 3.9 3.4
PIB(£5) 1.06 0.92 0.80 0.70 0.61

R Wind, FZuEE0rar
S EESENEY 2024 Z£11 A 1 BKEH

3.2 KibR1T: RAALEMITE, FFARNEEEN

KD RTIE RSB AL RALINET, KERTHERBRENARTELSRKRENE T RIFISNDFM, RSN
TEEUSBEANRRMARFLERTER, BERRTELTEITE . Z8EEMPUR S SRR HRAOMERR, 3
TN AR AT SR N TS NG URET . BAN%5/A 5 24-26 £RFITUN, Fiit/A 5 24-26 5£ EPS 9324 1.97/2.21/2.51
7T, NEBFIEERDHIH 64%/11.7%/13.7%, BRIRMNIE 24-26 FF PB 4354 0.53x/0.48x/0.43x, ##F “H#H" 1T,

&14 KO RITRFTN

2022A 2023A 2024E 2025E 2026E
B EBRANEATT) 22,866 24,802 26,503 28,482 31,151
YOY (%) 9.6 8.5 6.9 7.5 9.4
FEEFEE A T) 6,811 7,463 7,940 8,872 10,086
YOY (%) 8.0 9.6 6.4 11.7 13.7
ROE (%) 13.2 13.1 12.6 12.8 13.1
EPS(#:#/7T) 1.69 1.86 1.97 2.21 2.51
P/E (1) 5.1 47 4.4 3.9 3.5
P/B({Z) 0.64 0.58 0.53 0.48 0.43

R Wind, FZuEE0rEAr
S RESENEY 2024 Z£11 A 1 BKEH

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 14/ 19
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3.3 HMRIT: REEBRY, WERREH

HMRITR=REATEUARAKFE, FHMBXRFOXKSIMNEFFEE I EERRROER, 23ARS5N S INEY skt
B TFHENY EEETSHAER, FEASERLMIMRENFIEIEE, ASRFENFEH—PRF. RNEFL
T) 24-26 FRFTN, WIS 24-26 FRAEEFE DRI A 50.8 1278/56.3 1270/62.6 27T, N BFIZED A
10.4%/10.9%/11.2%, BRI/ SIEENXR 24-26 1E PB 43514 0.69x/0.63x/0.58x, #is “sBFIEFE" TR,

&15 FHHRITEFTN

2022A 2023A 2024E 2025E 2026E
R ONED ) 11,695 11,812 12,068 13,197 14,778
YOY (%) 8.6 1.0 22 9.4 12.0
BEEFE(ERT) 3,918 4,601 5,080 5,634 6,264
YOY (%) 26.1 17.4 10.4 10.9 1.2
ROE(%) 11.6 12.4 12.6 13.0 13.3
EPS(#5%/7T) 1.04 1.22 1.35 1.50 1.66
PIE(1%) 7.3 6.2 5.6 5.1 46
PIB(£Z) 0.79 0.71 0.69 0.63 0.58

FRFEE: Wind, FLuEH50"
S EEBENMEN 2024 Z£11 A 1 AKEH

3.4 BRRIT: BEEFENIMLSBI R

PNEPRERSF “ZRFN THEA, FEBITAMLESH. TR, R KEERHMEARNER, TE5/ MUK
REER, BIIANEEABXE/ IS WIITEE A RBRNEFLERE, ASBERS X, RIERAE) 24-26 FRFIT
M, Frt/AS) 24-26 £ EPS 734 1.29/1.54/1.83 T, X BFIGERD 54 18.6%/19.1%/19.0%, BRIATIRNITR 24
26 £ PB 737l 4 0.78x/0.69x/0.62x, HAHKEABTF AV MRS AR 6], HHF “RBIEE" T4,

EF&x16 FRBRLTRATN

2022A 2023A 2024E 2025E 2026E
N2 ONEYP) 8,809 9,871 10,836 11,940 13,375
YOY (%) 15.1 12.1 9.8 10.2 12.0
3 EEFE(EAT) 2,744 3,282 3,894 4,636 5,516
YOY (%) 25.4 19.6 18.6 19.1 19.0
ROE(%) 13.2 14.1 15.1 16.2 17.1
EPS(#8/5t) 0.91 1.09 1.29 1.54 1.83
PIE(1Z) 7.7 6.4 5.4 45 3.8
PIB(£Z) 0.85 0.75 0.78 0.69 0.62

ERIR: Wind, FZUEFHFAT
JE: [FESENEN 2024 11 51 AREH

35 FiRBIT: EERARRELR, BEFAAIRAMKERE

FIRSRTE AW B THOMT, SR T ET RGN . Tinlae eIy H e E B IR FBA T KA B E 11, Bt
Sk, BRENATMERY, AREXTREFNT, FTEORE AR IRRBELEMV SEM HEXIE, B4HFAS
24-26 FERFIFN, FT/AT 24-26 £ EPS 9515 4.10/4.49/4.95 TT, ¥ REFH8E 2 6.1%/9.6%/10.2%. EF/AT]
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BRAN S 24-26 £ PB 43514 0.87x/0.77x/0.68x , £ /AT Tk BRRHY, KEAMATHEFGE . A-REGEBHEM
SRk, #3F IR TR

®17 TEBHTEAHN

2022A 2023A 2024E 2025E 2026E
N ONEDPD) 57,872 61,572 64,650 70,604 78,473

YOY (%) 9.7 6.4 5.0 9.2 1.1
JFEEFE(EAT) 23,075 25,535 27,091 29,682 32,701
YOY (%) 18.1 10.7 6.1 9.6 10.2
ROE(%) 16.1 15.5 14.6 14.4 14.0
EPS(#5%/7T) 3.49 3.87 4.10 4.49 4.95
PIE(f%) 7.3 6.6 6.2 5.7 5.1
PIB(£) 1.10 0.95 0.87 0.77 0.68

BRI Wind, FZiuBR RS
2. [FESEMNENY 2024 Z£11 A 1 HiEH

3.6 XWiRTT: “BITHRIT HEERAKEE, REXTTREL

MV AEFHFRE, B BTHT B8, MBRKR. BE>. SRR, THHEZIVEER, BE/ASRRIN
SIEAR, ROE IRARERNITIS, ARERREITEZERIT. MBHRIT. RART=KkeRA, BBTFEX
EENKPLAESE, #3512 23 EATRSESLALLA 1.33 NEDAE 29.64%, HEIATKERIAET 6.30%, REME
H—HME. FANEFNAT) 24-26 F£RFITUN, /A 24-26 £ EPS 954 3.76/3.97/4.28 7T, XN BRFIIEEDHIH
+1.4%/+5.5%/+7.8%, BRI WRITIAMN IR 24-26 £ PB 43524 0.50x/0.46x/0.43x, % [EZ] B A/ S){&{E LT £1AFFEFTER
5, BNBESHTsEREKIARFIRNBEER, 4iF 87T FH.

F18 X W RITEFHN

2022A 2023A 2024E 2025E 2026E
R ONEVPS) 221,903 210,245 215,422 224,787 238,713
YOY (%) 0.9 -5.3 2.5 4.3 6.2
JFEEFE(E R T) 91,377 77,116 78,201 82,535 88,984
YOY (%) 10.5 -15.6 1.4 55 7.8
ROE(%) 14.6 11.3 10.6 10.4 10.4
EPS(#38/7T) 4.40 3.71 3.76 3.97 4.28
PIE(fZ) 4.2 4.9 4.9 4.6 4.3
P/IB({%) 0.58 0.54 0.50 0.46 0.43

ZRIFAE: Wind, FZulZer50
S EEBENMEN 2024 Z£11 F 1 AKEH

3.7 BERIT: EHAREAKILZHYE, BHFTEHER

NEEBREF=REZIEM AR EXR, BEKAARETNERMEMERATRE, BUHE 1453 KN ATFE s,
KEMBEKRARTH, ESXTIERFIROEETR R, RI4HFA5) 24-26 FRFITUN, Fit/AS) 24-26 F EPS 754
6.08/6.39/6.83 7T, XN EFIIELIED B 4.5%/5.2%/6.9%, HRIIBITRMN TN 24-26 £ PB 43324 0.95x/0.86x/0.78x, 7E
MROBFENME=RERIET, BNEFBETESEIEALEEVEEENTRMNE, %45 “|RIEEE" TR,
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®19 WBERTENTN

2022A 2023A 2024E 2025E 2026E
B BRNEFRT) 339,102 332,881 334,977 352,450 377,230
YOY (%) 3.7 18 06 52 7.0
JHESFE(E AT 138,012 146,602 153,216 161,167 172,367
YOY (%) 15.1 6.2 45 5.2 6.9
ROE(%) 17.7 16.7 15.8 15.2 14.7
EPS(#5%/7T) 5.47 5.81 6.08 6.39 6.83
PIE(fE) 6.9 6.5 6.3 59 56
P/IB(£) 1.16 1.04 0.95 0.86 0.78

BB Wind, LB HRHT
S [EESENENG 2024 £11 A 1 HIKEH

3.8 THRIT: £E12E, SREBMERY

TITERTEAEREERANEVEST, FTENEFAEM. RENBALE . RENATREULRIFETENGELRER-E
NEZETHERNEM, HHE “GBC+” HEHIZIARNL, BEANBEIRUKREZ MR EE 2 AR HRENLE
Bk HAELXXRFERFETTHERT, TIHEARBRESLNSIRERTT, EEFEXS TR BSFIR 89 ISR NRAL
FHEEM, AFEENEES T, FRNEFAT) 24-26 ERFFUN, Fit/AS) 24-26 F EPS 454 1.03/1.07/1.12 7T,
BFIXS R E ISR 0.5%/4.0%/5.3%, BRI/AE) A BRI ITR 24-26 4£ PB 4354 0.60x/0.56x/0.52x, #4FF “HHE" Wk,

®20 T RBRITEFTN

2022A 2023A 2024E 2025E 2026E
B S RN(ERT) 842,512 809,504 791,333 850,405 912,201
YOY (%) 2.2 -3.9 2.2 75 7.3
JHEEFRE(ETT) 360,483 363,993 365,888 380,437 400,618
YOY (%) 35 1.0 05 4.0 5.3
ROE(%) 11.9 11.1 10.4 10.0 9.9
EPS(Rt#/t) 1.01 1.02 1.03 1.07 1.12
PIE({Z) 6.1 6.0 6.0 5.8 55
PIB(f) 0.70 0.64 0.60 0.56 0.52

FRIFEE: Wind, FLUuE507
S EESENES 2024 Z£11 A 1 AKEH

3.9 BigWRIT: MRERKXTT, XERBHE

BRSBRTEAERRNTENRLRT, HERMEN. GEUKLEMEILBEEAEAEETVAMTER. K, BT
TESEFHEE. TESR. SR “ZXEIKR”, FAEERINE, IR 2R, FBAR. FEEBRE. BES
A, RESHFEITRAEAGE, RERERXT. BI%ER/AT) 24-26 £ EPS 754 1.32/1.36/1.43 7T, BANN
B LE1E3%-0.6%/2.9%/52% , BRT/AT] A BRI 24-26 £E PB 43514 0.64x/0.59x/0.55x, #E5F “H#E" 14K,
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ER21 BERTEAHN

2022A 2023A 2024E 2025E 2026E
ElEBRNERTT) 757,689 745,028 742,467 776,872 833,802
YOY (%) -1.0 -1.7 -0.3 4.6 7.3
SRR T) 324,727 332,653 330,616 340,229 357,889
YOY (%) 7.3 2.4 (0.6) 2.9 5.2
ROE(%) 12.5 1.7 10.8 10.4 10.2
EPS(#8/5t) 1.30 1.33 1.32 1.36 1.43
P/E(f%) 6.2 6.1 6.1 5.9 5.6
PIB(Z) 0.74 0.68 0.64 0.59 0.55

BB Wind, LB HRHT
S [EESENENG 2024 £11 A 1 HIKEH

3.10 L#RIT: HERSRELR, XEATRSMHE

EERATEHEERHK=A. BBR UFHSEAXE, XUKEPE, BEXENN R AREH A SRR TREN
AR, BN EBROTZIFTEERUTRNE, BEER S, UEEE. RESHM=KT %, RIBEA 5 24 FXFR,
FESRPBERARFE LB X E—ZAAL, RBEHRENMTEASREERN 6.50%, RENMEME. H14HHA
) 24-26 FERFIFUM, Fit/AS) 24-26 £ EPS 934 1.62/1.70/1.79 7T, XN BHIEIHED B4 2.2%/5.0%/5.3%, BEI/AE)
BN XS R 24-26 TF PB 43514 0.49x/0.46x/0.43x, A B HE{H{EKFETEREL S ARES, REBFRED, HF “HE ¥
E75 38

B&22 LARRTENEN

2022A 2023A 2024E 2025E 2026E
N ONEDPD) 53,111 50,563 51,058 53,491 56,126
YOY (%) 5.5 4.8 1.0 4.8 4.9
J38EFE(E A T) 22,280 22,545 23,035 24,191 25,463
YOY (%) 1.1 1.2 2.2 5.0 5.3
ROE(%) 11.6 10.8 10.3 10.1 10.0
EPS(#%/5t) 1.57 1.59 1.62 1.70 1.79
PIE(fZ) 5.1 5.0 4.9 47 4.4
P/B(1Z) 0.56 0.52 0.49 0.46 0.43

BRI Wind, LB RS
2. [FESEMNENY 2024 Z£11 A 1 HiEH

. RKEREF
1) RRMLF TTSBTLE~REENBRRGH, ROXRNETFRANTIMEKR, RRETESEN B IVHEEIRR,
LHRERENTREZZE, MRTIR~RET L.

2) FIRTHSBHFUVBEZRFETY, LR, FEZRBRIFITABNERRBFLAAER TRTR RIIXEE
THTo RFMBEBER S BEFEMA, METIPESRITHSETR AE A T

3) & RBUR NS, RITI SN BEBRBUE LS, HXEEBORN M A T RZIZm T HaT SRR FlLR=E,
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ERIUEH AT VER

IRERFER:

SEIMEE (FUT6MNBAA, BRNMERIMETFTHZRIN 20%I4 £ )

i3 F (Futre AW, BNHFRMETHHRI] 10% E 20% Z (8 )
s M (6 MNER, BRNKMERNTZRIAE £10% (8 )
=] B O (FuteNAR, BENMERILE THHRI 10%IU £)

T I FIER:

BTAT (6 MNAR, TUHEHRMETHHRI 5% U L)

s M (6 MNER, TUEHRIEN HHRAE +5%Z(8 )
BFAT (FUr6MNBEA, fTUiEERINEZTHHRIN 5% ML)
ARIFEARREIRT:

RRBERBRENDI T —AHZA ) EAARIRE TN KARFHEIESVIHSE TSR SR L EE,

FRIEFSBRMNARATDEZIESFRAERLEHIK ARTHARBREZRHN SRAEBRSHUNEATFNERH
R, AZEREFAHTRARRNREHINSE, WA EXSHETRAT. AASDHRRENERS £
RBEEFR, FAEEARER. REVPARNTRARERLLL, AATERRADERERERNT L.

ESETHE—PMRELHNAENT 5, BAE#TIESXHNEFERTOTE, BFEESRONKE. BESLXLEF
BERYINIR, INEFERETHITIESX Ho

MmN, RAFEE,

BESHK:

IR EBSARGFLRIESFRNBRAE (UTER “FRIESR") WFEERRAMBTUAL REFRIEFFEEBE
At E, AEERSMNEFAREE. RNFIRALRENME. ARREENATEAEMA

R EMBEARARREA R S ERFRIEFIANA TS, BFRIESFTRERIEARMEITEN, RETFNER
H AT FE R R FTRIE SRR BN S8, RERBRESE . FRIESA X R E R IR &8 ek 51206 5
K EEETE, BRIFEEENE PAHAE. &I ERKEL RS M ERTT IR F#,
FRIEFTEHHESAREFH AL —BRERRAERRE, ARERZFRERRES 27 RARRFRE
REEDITE. WEFHRER. BARENR KR TR T LI IREB SR, TEER LikE R
RIESHMNHE . NMERBRANTBRIT T, ARERER, HRERBARFARKFRILSFIL o
FRIESAEZRETTNER T IS SR EMREZNRTHARARTLSHIRARLLTHIES.

R HERNBRAS 2024 JRINFAH . RE—IF

—t— =g=

YT UuEss

FRIEHTER Bi%; 4008866338
3l L JE=R

RYITREXHER 5023 SERE LBMMREIEE 1333 STXer IERTFEEXRESFAK4 Sk 1 S
OB E25 R KIE 26 1% WAFZEMPOBE2 R



