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1. ERAEHEE
11 2024 £ 8 A 30 B (PEIREHA-FLBIBKEERE , iTREHE
FEEfiLE)

HESIEIE  EEETIIN 2024-2026 4E EPS1.40/1.47/1.54 JCH8 7%/5%/5%, 4EHF
Hiri 7.76 JG, XM 2024 4E 5.5 % PE.

2024H1 FFUIG 1.65%FETRER , WA WSBFRRRHA 1.3 MED=.
(1)2024H1 B 1.14 JHZTEH 2.81%(Q1/Q2 14 4.67/1.16%), i 7493
f27E18 1.7%, FE5E 2695 127THE 11.7%, i/ 1164 /270 FFE 8.7%. 2024H1
IHERAFNIE 294.5 127088 1.65%(Q1/Q2 1 1.20/2.11%), FAEIFERSF] 269.5
f27EH5 1.90%(Q1/Q2 1 1.13/2.96%). (2)2024H1 FETF|H 9.4%(-0.2pct), F
FEEE 6.9%(-0.2pct), FEEE 10.2%(-0.3pct), 1= 19.4% (+1.3pct). 2024H1
TR 421%(-0.27pct), HEHFFIZE 2.57%(-0.03pct), JHEL ROE6.79%(-
0.51pct), WF=HfE 76.28%(+0.80pct).

2024H1 SEFMESTFHREIZM , iTRPEEETE. TI BIgER,
(1)2024H1 & 15 I 41/-1088 12.76(2023 “E[F)H-106 12.70), HFQ1/Q2 A
-966/-122 12.76(2023Q1-Q4 N-654/549/-57.9/274 AZ.75) . (2)2024H1 RUSIK 2k
3119 fCTTlFLLIE 28.8%, IRAEIRKE11-91 14702023 4 [F]#-62 14.7T) -
(3)2024H1 F%& 24797 1ZTCFE 10%, Hrppsid 15320 /470G 6%, i
7491 1ZIClRME 35%. M= A LRER 1915 ALTRILE R 21%. (4)415k
E, AR T EEE 3891 ATT( b T A 25% 8% )1 26%, T
BLESHAN 2133 /2701 43%; FEEFREIE T2 2609 {2701 230%, K553
T 794 127018 49%, At TRESEHAD 1408 12708 44%.

FFTIALERSERITS . 2580 PB0.52, 2024PE3.7 (SHSEREER. (1)
R SR S ER R KRR R 2 —, ANIEHIE 50, _LFiE 500 &R
AS0 8L HATEZR 5.2%. PB0.52 £ 10 £ 52500 2% 2024PE3.7
FFIE 10 FEJTEAL 8% (2)2024 4EZ 19 KRS B R ZFE h Aot N
A o b, BBl BEEXTVEHR N A/A2/A, ARER A ERAT W B
5 VRS . 3)rh B # it A i K TR R, WgumAm b AN E xR M
X, BhTERESSIE K" . (4)2024 FEit R S2IH 4 F A
Lk 4.5 Jife e 4.1%. BRI 2.38 Ji1ZI0H 5.1%, #iE FAER
ZLHPROTER 55% BB ARCTERNK 48%.

&1 : PEEAHBEESMSEIRR

Eizp 7 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
R (12) 924 1354 1574 2040 2257 2606 2987 3294 3824 4188 4494 5141  509.5 5426 582.1
ik 2%  47% 15% 30% 11% 15% 15% 10% 16% 10% 7% 14% -1% 7% 7%
EPS(TT//%) 0.22 0.32 0.38 0.49 0.54 0.62 0.71 0.79 0.91 1.00 1.07 1.23 1.22 1.30 1.40
V) PE 8.1 52 4.1 35 32 6.2 48 6.8 52 48 42 3.6 4.1 43 35
I PE 9.9 6.0 5.0 4.1 6.7 9.2 8.1 7.8 6.7 5.4 4.7 3.9 4.7 52 3.8
A% PE 73 43 3.6 32 2.6 4.7 3.9 6.1 4.6 42 3.9 3.3 3.7 3.6 33
BEiE R 74% 77% 79% 79% 79% 78% 79% 78% 77% 75% 74% 73% 74% 75%
ROE 121% 163% 16.5% 18.6% 17.7% 16.0% 159% 158% 16.0% 156% 155% 159% 13.9%  13.4%
b il 25% 28% 2.8%  3.0% 28% 3.0% 3.1%  3.1%  32%  29%  28%  27%  25%  2.4%
ZE AR -16 77 24 26 249 546 1070 -435 103 342 203 144 38 110
G4
0.18 0.57  0.15 0.13 1.10 2.10 358 -1.32 027  -0.82 0.45 0.28 0.08 0.20

eIkl




LS R 481 660 812 836 1184 1156 1386 1377 1676 1540 1604 1807 2104 1604
3 22% 37% 23% 3% 42% 2% 20% -1% 22% -8% 4% 13% 16% -11%
LSO /s
13% 14% 14% 12% 15% 13% 14% 13% 14% 11% 10% 10% 10% 7%
NN
AIEEREN 13.0 8.3 26.1 16.7 452 37.6 53.7 70.5 105 354 =367 -126 -136 -143
MEREE  74% 87%  65%  8.0%  35%  40%  29%  2.8%  44%  45%  51%  51%  47% 5.6%
EEI 45
20.1% 17.7% 20.0% 21.0% 22.9% 23.0% 21.6% 19.6% 18.4% 18.5% 20.0% 20.4% 20.8%  20.8%
ARl
ITH(12) 7411 8514 9357 12725 14117 15129 18612 22216 23233 28640 31993 35295 39031 43241
3o 784% 14.6%  9.9%  36.0% 109% 72%  23.0% 19.4%  4.6%  233% 11.7% 103% 10.6%  10.8%
FetE IR wind,
#Fz2 : PEER 2023 EREITREERS
V| E=ESi] 2023 24 2022 4F lgR=E
ERERTE 13,175 12,076 9.1%
Hoh: T B 1,781 1,040 71.2%
Heh : #5805 736 655 12.4%
Hrh : EfighE 981 1,047 -6.3%
3 185 5,148 3,927 31.1%
HitigiEEe 51%%E ’ ’
Heh : 288 595 400 48.9%
Hrh : Bhia3sE 583 419 39.2%
Hrh : &5 346 235 47.2%
Heh : 15 282 180 57.1%
Hrh : 208 89 84 5.9%
BEihERESIgE 1,860 2,196 -15.3%
BiEigit 62 63 -1.8%
=)\ 688 675 1.9%
Hith 191 122 56.4%
&it : S SEHE 20245 18265 10.8%
Hrh : 158 19557 17590 11.2%
Hdh : 185 688 675 1.9%
BAERIR - AFANE,
E: A FBUNLIG, FHE TR B2 A FAUE R A 7 5 U= B2 24 1) & R A
=3 : REEA 2021-2024 £ 6 BIMEZTRE—IE
& wEait IBAhE 1BSPEREE
MERIT FitgE HERIgE MERit FitgE g RIgE MERT FitigE HRIgE
2024-06 24797 10.0% 5.0% 21651 10.9% 3.7% 1231 105.4% 26.9%
2024-05 18106 12.0% 12.5% 15771 13.8% 9.3% 976 145.2% 325.9%
2024-04 14785 11.9% 22.5% 13007 14.8% 20.1% 729 114.3% 183.7%
2024-03 11885 9.6% 10.8% 10883 13.9% 13.4% 224 38.4% 39.4%
2024-02 6755 8.7% 4.3% 6423 14.2% 14.9% 72 35.2% -10.5%
2024-01 3778 12.5% 12.5% 3588 13.7% 13.7% 38 147.0% 147.0%
2023-12 43241 10.8% 4.1% 36973 10.4% -0.9% 1755 15.4% 74.3%
2023-11 38286 11.7% 3.6% 33151 11.9% 3.9% 1110 -3.5% 30.7%
2023-10 34231 12.8% 3.7% 29599 12.9% 13.2% 927 -8.2% -66.8%



2023-09 31027 13.8% 27.2% 26850 12.9% 28.6% 842 11.7% 16.9%
2023-08 26792 11.9% 4.7% 23205 10.7% 9.2% 662 10.3% 82.6%
2023-07 24468 12.7% 30.9% 21158 10.9% 30.3% 620 7.5% 0%

2023-06 22538 11.3% 3.3% 19527 9.5% 4.6% 599 7.7% 33.1%
2023-05 16163 14.8% 7.2% 13855 11.7% 8.3% 398 -1.7% 123.1%
2023-04 13210 16.7% 0.6% 11326 12.5% -6.2% 340 -10.4% -17.6%
2023-03 10843 20.9% 10.4% 9557 16.7% 2.6% 162 -0.6% 84.7%
2023-02 6211 30.2% 60.0% 5623 29.1% 53.2% 53 -49.3% 58.3%
2023-01 3358 12.4% 12.4% 3156 15.0% 15.0% 15 -81.3% -81.3%
2022-12 39031 10.6% -9.3% 33495 13.3% -8.7% 1520 0.2% -14.7%
2022-11 34271 14.1% 13.6% 29637 17.0% 10.9% 1150 6.2% 180.0%
2022-10 30356 14.1% 48.8% 26217 17.9% 48.7% 1010 -2.2% 108.1%
2022-09 27267 11.2% 11.0% 23789 15.4% 11.8% 754 -17.1% -19.4%
2022-08 23938 11.2% 27.5% 20954 15.9% 29.5% 600 -16.6% 9.5%

2022-07 21719 9.7% -3.3% 19080 14.7% 3.3% 577 -17.3% -54.3%
2022-06 20245 10.8% 15.1% 17828 15.6% 20.5% 556 -14.7% -51.6%
2022-05 14073 9.1% 4.1% 12407 13.6% 3.6% 405 19.1% -31.6%
2022-04 11318 10.3% 21.7% 10072 16.3% 24.0% 379 25.5% 575.0%
2022-03 8966 7.7% 15.7% 8187 14.6% 26.3% 163 -39.6% -70.8%
2022-02 4771 1.5% -13.5% 4354 5.9% -10.0% 104 52.9% 0.0%

2022-01 2988 13.1% 13.1% 2744 18.2% 18.2% 80 81.8% 81.8%
2021-12 35295 10.3% 36.0% 29557 14.3% 51.3% 1517 -17.8% -8.4%
2021-11 30049 6.8% 1.8% 25330 9.8% 6.9% 1083 -21.0% 78.6%
2021-10 26604 7.5% -15.8% 22245 10.2% -11.1% 1033 -23.1% -31.3%
2021-09 24528 10.1% 1.9% 20612 12.4% 4.8% 910 -21.8% 40.4%
2021-08 21530 11.3% -7.1% 18076 13.5% -5.0% 719 -30.1% -8.7%
2021-07 19790 13.3% -35.7% 16629 15.4% -42.1% 698 -30.6% 100.0%
2021-06 18265 21.0% 24.6% 15417 25.2% 32.3% 652 -33.6% -0.6%
2021-05 12905 19.5% 5.8% 10917 22.5% 11.7% 340 -49.1% -17.7%
2021-04 10259 23.6% -6.4% 8664 25.7% -8.1% 302 -39.4% -74.4%
2021-03 8327 33.6% 22.8% 7144 36.4% 15.3% 270 -27.6% 405.0%
2021-02 4702 43.4% 128.5% 4110 57.7% 180.7% 68 -79.6% -82.5%
2021-01 2641 11.1% 11.1% 2322 17.9% 17.9% 44 -77.6% -77.6%
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1L 202447 29 B (PESRHTRBHBIE o , WRIE
RERREGE)

BERIMRISZHEEBOAIERDRF] , MRS RRBIEE, (1)4iRitkr. 4
FEFRIN 2024-2026 £E EPS0.21/0.24/0.28 JGi8 12/14/13%. 4EHF HArr 3 JC,

XTI 2024 5 14 % PE. (2)5 H 29 HESFEEI R €2024-2025 4715 REFFRRAT
IR RINA TR K S, B RKE RS BrliERe, 2 2025 4
JRAE K E R FAEREREN L BT 6200 J5T K. 4000 J5-FFL. Ik
BRI R R /M IEIE, ST 8 5 XA L RE 77, DR B o o
)7 H 21 H (b e 56 13— 2D A R A o Ak o B AR e )
PRI EATIMCE, BREER . Heg ol



FENLR BB R 2 HERE Tk W fge AT

2024 LHEEFHE 7386 (2T 14% , 1A3EH, K, KEBFERERME
2043 (27T 64%, (1)FFEALHE 2024H1 HiE A 7386 1470t 14%,
Q2 H% 3708 1270HE 6%. (2)2024H1 H2amkss: TREFEBEHZE 6564 1470
(5 EE 89%)3 7%, HALRRRIR(EFE K. K. frH. KBS
25 2043 1ZTu( L 28%)3E 64%, HTREVR KR A R ERRIRHTAE 2933 14u(h
Lt 40%)3 5%, AT BEHZE 908 12 70( Ak 12%) N 18%, Z5A L IEHT 2
120 12 7E(5 E 2%) FRE 66%; TLHE#R 2 603 1470( A 8%)Hi 359%.
(3)2024 PSS NHTZE 5632 14 TG(H L 76%)38 16%, E4bHZE 1754 147t
(i5EE 24%) 18 10%.

fEXEBFIEE MMk A ERRHRFIUSS . 2024PE10.1 & PB0.88 {SHSEIEAR.
(YA FITESEN R B F IR ALK R L LR . TS
Bk iy A R 70%, EAEEERATL G RS FETER,  fERE
PR TR R, JEHRTEHReIR. KRR, Zi. BB R
T f FL 2R PR A R AT B B I TR SR . ()7 B 3T BL GBI Sl
P, “AUZHE S SRR H . R R A EIR U A [ PR A
B)YAFEAER 147 ANE K X AL THK, 2R KA H Bk
71, & TR EIARRS K F . BRPE RS IRAT RN 306MW SR I H &5
— M E AT H. (3)2023 FEHEE 1.24%, 2024PE10.3 5 5 8250 67 7%,
PBO0.9 {51247 9%

SN R B R RERI R AR B S = E R |, REGS R O0Mmid. ()
SERTTIEREOETEER L EE, ARTERAE A ERe. E uERe. AR A
fifBe VAR, THR— RIS AR R 7RVa H A=
WARAT R, IEAE 5 AURHE S 37 L6 RE BRSPS o (2)30 16 B 3
300MW B4 SR H T 4 A 9 HIFMA BRI, IHAREL 350MW
FEZEZSAEREIHE T 5 H 28 HEMTE ikt HsiGt. (3)EA LI,
RESGHEHZE . ARG EEZ0MER. @ 6 A 13 HAS e
AL 90 /2T H T RO %

&4 : PEGERHBHESUSIERR

fsiF 2021 2022 2023 2024E
WHRLEAZTT) 65.0 78.1 79.9 89.6
5k 39%) 20% 2% 12%
EPS(T/%) 0.16 0.19 0.19 0.21

SEH4 PE 15.7 12.7 122 10.1

% PE 189 14.8 14.2 10.4

ik PE 13.4 11.7 10.8 9.7

il 720 750 760 /
% % %

ROE 8.6 8.5 7.9 /
% % %

2% 2.0 2.1 2.0 /
ZEMNAIRALTT) 88.4 79.3 94.9 /
GEIE R 1.36 1.02 L19 /

RIS R (1Z.7T) 569,6 730,1 78,2 /
58 110 2800 70 /




IV S VENIZION

18] 2000

IREBRALTT, BRDA= =~ =5 -18.5 252 -32.3 /
)
SV sE 3 0.9 1.1 1.2 /
EREILA AL 144 135 / /
T HZTE) 8726 10491 12837 /
sk 510 200 220 /
BRI -,
/5 : PEHESE 2021-2024Q2 FFFETR—I
B mESIt IBPITRE IRSMIRE
MESE mihex PFEE KESE mibeg PHEE O NESE miHeg  RERE
2024Q2 7386 14.4% 6.5% 5632 15.8% 8.2% 1754 9.9% 1.1%
2024Q1 3678 23.5% 23.5% 2759 25.0% 25.0% 918 19.4% 19.4%
2023Q4 12837 22.4% -3.5% 10030 23.9% -9.5% 2807 17.1% 44.6%
2023Q3 9415 35.5% 82.6% 7182 45.2% 120.3% 2233 11.6% 12.4%
2023Q2 6459 21.2% 20.6% 4864 24.9% 29.4% 1596 11.3% -1.1%
2023Q1 2977 22.0% 22.0% 2208 19.9% 19.9% 769 28.5% 28.5%
2022Q4 10491 20.2% 26.5% 8093 23.5% 36.8% 2398 10.4% -20.8%
2022Q3 6946 17.3% 48.4% 4946 16.3% 24.3% 2001 19.8% 131.6%
2022Q2 5328 10.2% 20.6% 3894 14.3% 17.7% 1434 0.6% 28.7%
2022Q1 2441 0.1% 0.1% 1842 10.8% 10.8% 599 -22.8% -22.8%
2021Q4 8726 51.0% 39.9% 6555 64.2% -10.6% 2172 21.6% 104.9%
2021Q3 5924 44.6% 4.7% 4254 199.6% -228.1% 1670 -26.6% -62.2%
2021Q2 4833 58.2% 34.6% 3407 63.7% 17.7% 1425 46.3% -16.4%
2021Q1 2439 91.0% 91.0% 1663 177.6% 177.6% 776 14.5% 14.5%
BRI - AFIAE, F 0%
AR
11. 2024 ££ 5 B 10 B (RELZE AT &KNFILF EPC 2k,

HEHIFSINRESEE)

S TIRIFREAES | 2024QI ST, (HZERMYRE. 4ERFTN2024-
20264F EPS0.98/1.07/1.15 708 1# 10%/9%/8% . 4ERF HAMI 117, X R20244F
1165 PE. (2)2024Q1H125127912.701422%, H 5712522642 70( 15 L 18%)
H240%. G)TERAL AU, A7 8 N 4885 T i i 8, £
bR AL T . FEAL T A AT, B 2EAE N A S PR R T
U (@WEER L THS HIRIRE, Mo L kikir, 1mlaERE
HETE, AT RIZ P . P EGEE N TR ek, HAT By,
T A A A S A 22 .

3PS EEIE10.3% RIALEINE , BRI EREIE10.4%, (1)3 7]
AT I10.3%, G L2023 4F R HIFE 4.1 F 40 . SR EE20244F 772 H
BTF0O9NE T e QMU TIE, 32 IEURE R Ak 27 i) i it i M $5 % [
EL3810.4%, A BER R ARk hn Tl 509 R L 399.7% . (3)H El4b 2 2
TR A AR A Tl AR B 5K BN, 7RV SRS i s Bk —,
BT BT, AT FdbkL. FrReIRSE .



HEREMINERSFAETE , MRITEERMMZOISS. (1)2023F 4 8.

FHASAPRIIE MR A2, SAOREMGTISETE H T T e, M0 H AT 5k i
o, RIRMERE . BYREEI H T A8I21T . (QRREM 60 7 mi/AEIR AN E BTH
ARG B — M B R ys SRR3R A AR BEAA RIS T H TR
SKOUPAZ, 202455 —F B 81T. Q)RETRIERELYE. =i/
JEHATRL TR RS TR R i i R, EMC NI . ©

figs B IORTT R IERIEROR .

FIEETHFBINEENTINE , HEhEHRESPXEE., ()T ELHE
R WP A TSR H & Bk K O — AT H, R
NFP5400MTPD FHEEI H /& A FR P R 5125 B i K FFBEDH 2 —. (2)20244
3HH IR K NCIC =BT H & F, ARS8t NI,
(3)2024PE7.85 1T 104E53f112%, 471 PBO.79f5 1T 10550 f5% . 341K
=]

P

2 .8% o (4) WAL 75 1%2023-20254F 11 3E AL ROE AL T-9.05/9.15/9.25%
AR A 105 (LL202 14E A B AL T15%.

6 : REWLF HBIGESMSIERR

Eiztan 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
HRNEAZ) 16.6 23.8 30.8 33.6 31.7 28.4 17.7 15.6 193 30.6 36.6 46.3 542 543 59.6

HhiH 69%  41%  30% 9% 6%  -10%  -38%  -12%  24% 58%  20%  27% 17% 0% 10%
EPS(Jt/%) 0.27 0.39 0.50 0.55 0.52 0.47 0.29 0.25 0.32 0.50 0.60 0.76 0.89 0.89 0.98
SE44 PE 14.3 15.4 10.4 13.1 10.1 15.7 17.1 24.4 18.7 10.7 9.2 10.9 103 9.2 6.4
f# PE 18.3 19.0 13.2 17.5 16.3 23.7 20.2 30.7 225 12.1 111 17.6 13.0 11.6 6.8
R PE 11.9 10.9 8.3 10.8 8.2 11.3 15.5 21.3 15.0 9.7 8.2 6.8 8.5 6.9 5.9

BErE R 61% 66% 67% 68% 69% 66% 65% 65% 64% 68% 70% 70% 70% 71%
ROE 13.8% 16.7% 18.5% 172% 141% 115%  6.6%  5.6%  63%  99%  105% 112% 10.7%  9.83%
IR 51%  55%  57% @ 54%  46%  45%  33%  2.7%  24%  29%  33%  34%  34%  3.04%
ZEMER 290 412 30.0 20.7 14.8 19.0 28.3 28.9 49.1 472 83.3 224 15.0 91.3
ZEIEHY
1.75 1.73 0.97 0.62 0.47 0.67 1.60 1.85 2.54 1.54 2.28 0.48 0.28 1.68
1A
LS 28.2 40.5 49.9 67.9 84.0 1104 1407 1622 1735 2212 1756 2181 2504 2625

it 2% 43% 23% 36% 24% 31% 27% 15% 7% 27%  21%  24% 15% 4.8%
NSO s
9% 9% 9% 1% 12% 17% 27% 28% 21% 21% 16% 16% 16% 15%
NZLIN
AR 0.0 0.3 0.1 1.2 13 3.7 11.3 15.6 12.6 -15.2 292 -4.4 -1.5 -5.9

MENEE 3.0% 31%  21% @ 22% 1.9% 26%  2.6% 2.6% 3.3% 2.7% 3.0% 1.5% 2.2% 2.8%

B Y
8.9% 104% 104% 14.7% 164% 151% 30.1% 30.1% 30.1% 30.1% 30.1% 193%  20.0%  20.0%

ANEAL]
TH.(12) 1023 979 820 729 630 705 951 1450 2272 2512 2698 2969 3268
Wi -43%  -16%  -11%  -13%  11.8% 34.9% 525% 56.7% 105%  74%  10.1%  10.1%

Bk o,

1.4. 2024 ££ 3 B 29 B (FEZIE:2023 F2F)18 24% B0 |
ZEMERAIEIEND



HEISEIS, ST, FiH2024-20254FEPSE1.62/1.78(J511.43/1.56) 7014



11/10%, FiM20264FEPSH1.9570169% ., 4Ed: H AR 14.67C.

2023 3B HFIB24% B | ERRERREITIESI TEEMmRH.
(1)20234E W 758742 7019 5.1%(Q1-Q412.6/-1.4/2.2/17.3%), Hrh g g%/
B Wt/ EiR 5573 116659/473/53442, 7014 5.2/-6.0/4.9%; A EEFFI23812. 7t
H24%(Q1-Q43410/-3/2/121%); 1R FI21714 7035 58% - (2)20234F EH| %
12.59%(+0.88pct), 7% F #6.26%(+0.18pct), VA EE 1% ] 2 3.14%(+0.47pct),
ROES.87%(+1.30pct), %= 4151 %72.74%(+0.93pct)

2023SFEEFMERAEEN , KAHEMREIRTHEFEFERL . (1)2023
FLEFNERI2ULIC(EFEIMLTT), MRS N T, KA
BB B SCHIBR IR D o 2023 4R U L 94%( - 495%), AT EE92%( -
F96%). QA E+ R I I A 143812 70( L HE-45812.7T) - (3) MUK K 1164
1.76(+9%), IAEHFK-644TT( EAFE10114TT) .

2023 FE 18 14% EHrhiSIME48% , 2024SF i RIERZILIE>13.5%, (1)2023
.75 312 TC 18 14%(Q1-Q41E6%/16%/24%/14%),  FEi i 5/ d % i1/
BV 5515585/560/119242. 7518 14/2/12%, X 3815 /1540 14335/3197/2. 78
H8/48% . (2)20244F T RIFTHIIH =13.5%, HUIGE =8.2%. (3)BKLELH
F1%2023-2025F(LA202 14 N B H0) 5 F1| 1 14 = 8/8.5/9%, ROE=7.7/7.9/8.2%.
(DI LIRE BH3.55%, BA AT % 20%.

15tE 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
R 120 121 139 157 167 206 197 201 162 180 191 238 263
i 3% 1% 14% 13% 7% 23% -4% 2% -19% 11% 6% 24% 11%
EPS(7T//i%) 0.73 0.75 0.85 0.97 1.03 1.27 1.21 1.24 1.00 1.11 1.17 1.46 1.62
¥ PE 5.1 4.7 4.6 13.3 9.9 10.9 9.1 7.9 7.4 6.2 7.2 6.6 4.8
%% PE 6.6 5.6 14.0 19.2 13.3 12.9 10.5 10.2 8.6 8.4 8.9 8.6 53
A& PE 43 3.9 3.4 9.8 8.5 8.8 8.0 6.2 6.8 5.4 5.7 5.0 4.1
B R 78% 80% 79% 77% 77% 76% 75% 74% 73% 72% 72% 73% /
ROE 147%  133%  134%  119%  11.7%  13.0% 112%  102% 7.1% 7.6% 7.5% 8.9% /
R 4.0% 3.7% 3.8% 3.9% 3.9% 43% 4.0% 3.6% 2.6% 2.6% 2.7% 3.1% /
ZEIETR 133 70 44 319 297 427 91 59 139 -126 4 121 /
ZEPLEY /
1.12 0.57 0.32 2.03 1.78 2.08 0.46 0.29 0.85 -0.70 0.02 0.51
R
IMiaLSe 523 587 600 638 834 680 835 959 1024 975 1039 1164 /
piibid 3% 12% 2% 6% 31% -18% 23% 15% 7% -5% 7% 12% /
IS0k /
18% 18% 16% 16% 19% 14% 17% 17% 16% 14% 14% 15%
NALON
RPN G /
13.5 18.7 13.0 43.1 445 56.9 27.9 -44.4 -56.5 714 -99.8 -86.0
TN
MEREE 4.1% 5.4% 1.6% 1.6% 1.4% 1.7% 1.9% 2.4% 3.0% 2.5% 2.7% 3.6% /
EFEIA Y /
e 25.0%  25.0%  20.0%  19.6%  18.8%  19.0%  19.0%  18.7%  18.0%  18.3%  18.4% /
21 LA
T / / 6084 6503 7308 9000 8909 9627 10668 12679 15423 17532 /
i / / / 6.9% 12.4%  232%  -1.0% 8.1% 108%  18.9%  21.6% 13.7% /
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=8 : E3ZHE 2021-2023 £ Q4 FEITE—IT

K mEST IRPREAE ByhIRE

HEER miper SFEE HESE =ipes BFEE O HESE 0 mipem PEEE
2023Q4 17532 13.7% 14.0% 14335 8.1% 7.9% 3197 47.5% 55.3%
2023Q3 11717 13.5% 23.8% 9590 8.5% 7.5% 2127 43.8% 120.9%
2023Q2 8867 10.6% 15.5% 7455 8.6% 16.9% 1412 222% 7.2%
2023Q1 4578 6.3% 6.3% 3744 1.4% 1.5% 834 35.3% 35.4%
2022Q4 15423 21.6% 95.3% 13255 26.0% 173.5% 2168 0.4% -23.4%
2022Q3 10322 2.5% -28.4% 8843 0.4% -69.1% 1479 17.3% -5.5%
2022Q2 8019 17.0% 35.2% 6864 15.7% 31.6% 1155 25.8% 61.0%
2022Q1 4307 4.9% 4.9% 3690 4.8% 4.7% 616 5.7% 5.6%
2021Q4 12679 18.9% -20.8% 10519 22.1% 60.4% 2160 5.4% 23.9%
2021Q3 10067 36.6% 57.6% 8807 45.6% 240.4% 1261 -4.8% 113.0%
2021Q2 6851 28.5% -10.2% 5934 42.4% -0.1% 918 21.1% -47.9%
2021Q1 4106 80.5% 80.5% 3523 100.9% 100.9% 583 11.9% 11.9%

BRI« AFIRE,  1E AT

ERIGCZIT

15 2024 £ 6 B 26 B (FPERE:£B0OKBEIZRL , HisiTa
BKizfE)

SRICERSITINB DB FIERIN , ESREAhHaebERITiNARE. ()
ErraRr . ZERRTRI 2024-2026 4 EPS0.82/0.91/0.98 7G4 9/10/8%. 4+ H
B 7.5 76, XS 2024 4F 9 4% PE. (2)5 H 23 HEABC ERHFE A%
FHER S, 1H HL R AR R O SR R L. (3)5 ) 28
H 1 5 R85 5% T (L B 6 57 20 AR LR B i B e ol 2 JRe 1193 211 22 3R
B RREVRES TR K B RE BT AUEREAN S A R T RE SRR, (4)5 A
29 HEZSBEENAR €2024-2025 S5 ReFATEN T 2 IRIEA B KEKHE
B, BNCREHIKE . BiAlERe, 2 2025 FFIRAEHKERE. B
BESENL A AL 6200 5L 4000 5T Lo

FERER) 5 BFIE 4785 {Z7Tig 7% , REIREBIFE 2884 (Z7TiE 28%.
(D EHE 2024 4F 1-5 A#%E 4785 14701 7%, PEEEGHHE 11%. 2024
TR 5 HEE T21ALTE T 5% (2)2024 4F 1-5 A5 REVE )18
25 2884 AL TG( L 60%)HG 28%, KBTI S 733 {4 70(HEE 15%) T
B 1.3%, FERHBHEHZE 972 12 0( Atk 20%) R 30%, HAtMESHE 196 12
JC(HEE 4.1%)38 97%. (3)2024 4 1-5 H B NIT #4046 1276( 5 85%)
6%, BEAMTH 739 /270( 5 15%)3H 9%.

RIBEREAPEIKARLL 65% LA ERIERIQIET(ESS , 2XBMFREER~ LY
AEeE, EHME. ()AFKE 7TIRE 80% L BRI S K R K A b
BB AESS, 7RIE T RIERHARDK S 65% A BRI TAESS, SH 4%
BR 50% L ERRH ROKADK B iy (2)28 7 A& 7K FL AT BEVR™ W 1K
g s, QNE RIS — RIS, FFEHBOCH I T



IKEALA R AR R K ) 22 55— R A RAER . (3)2023 4K
P TAEHZE 1007 12708 70%. (4) “+VUASFAERIAT 2035 Gz 5 H AN
TR M St R SR AT VLR I K H T R S K TR

RIBEEHIKERER LS 78%RNEIRIES | EEREHKEEEEL MRS
Fh, (HAFEME T REHKEGERS 0% SR 78% M A5,
ORI “ =Hh—IX” HvK SRR, OiguEt iR “HEREE" F7
& L . (2)2023 K E REMLSS A R 780.5 14T, A HEHE+220.6%.
G)VEAE 2023 I, A rERIFMBANAE 2719 T 33%,

HA X 841 J3 TR 10%; KBHAE 773 JiTELIE 190%; 7KHE 685 Ji-T I
FARFFF; K 365 JI TR 15%; Morfigfe 55 7T FCH 1006%.

&9 : PEIREHBEESMSEIRR

EizLon 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
HWFREAZ) 36 41 46 48 52 68 74 77 72 80 86 114 130 142
HE 24% 13% 10% 5% 25%  29% 9% 4% -6% 10% 8% 16% 14% 9%

EPS(Jt/%) 0.21 0.24 0.26 0.28 0.30 0.39 0.43 0.45 0.42 0.46 0.50 0.66 0.75 0.82
P PE 17.1 12.9 10.1 9.8 28.1 14.5 16.3 12.0 10.9 8.0 10.1 11.2 8.1 5.9
5 PE 19.2 15.3 12.5 24.6 52.6 18.6 18.3 15.5 13.2 9.1 18.2 13.2 10.2 6.3
Ik PE 152 10.1 8.5 7.9 18.5 12.4 14.7 9.5 9.0 6.9 6.8 10.1 6.2 5.5
TR 81% 81% 82% 83% 83% 83% 79% 80% 76% 75% 75% 77% 78%
ROE 23.0% 14.1% 14.1% 13.5% 108% 123% 10.7% 97%  85%  79%  79%  10.0%  9.5%
R 32%  32%  3.10%  29%  25%  28% @ 28%  26%  2.1%  2.0% 1.9%  2.0% 2.1%
ZEREN 58 24 54 68 107 289 56 192 92 430 156 308 223
ZEPETY

1.60 0.59 1.19 1.41 2.04 427 0.76 2.49 1.27 5.38 1.81 2.70 1.71
1A
YA 164 186 212 240 295 365 444 438 547 561 726 1004 1063

HH 6% 13% 14% 13% 23% 24% 22% -1% 25% 3% 30% 38% 6%

NS E

14% 15% 15% 14% 14% 15% 17% 15% 16% 14% 16% 18% 17%
NZLN
PRAE AR ("

5.8 44 7.8 13.0 11.2 10.0 12.4 29.2 2330 558 374 -50.3 -66.9
5 NR)

MR B 2.9% 3.1% 3.9% 1.4% 1.5% 1.7% 1.7% 2.5% 2.8% 3.1% 1.5% 1.7% 2.7%

aAn=ai]] 10.1%  30.0% 30.1% 20.1% 202% 19.3% 192% 193% 8.3% 17.6% 17.5% 18.1%  20.0%
ITE(12) 1278 1719 2102 2380 3278 3610 4068 4558 5118 6733 7803 10092 11428
ik / 344%  223% 132% 37.7% 10.1% 127% 121% 123% 31.5% 159% 29.3% 13.2%

Bk o,

15 2024 ££ 3 A 29 B (PEREE:FFIE 7.1%F5T0H | HF
r=EREEEE)

HEpEEE A ERTRIN 2024-2025 4F EPS1.55/1.74 o3 14/12%, Tl 2026 4F
EPS1.90 7t 10%. 4EFFHARMY 11.5 76, XN 2024 4 7.4 {%PE.

2023 SFFFFFUDIG 7.1%FSTRHA , Q4 BT 14.7%., (1)2023 FEIL
1.26 JIZTCHE 9.5%(Q1-Q4 14 2.1/8.4/1.5/24.5%), FEiE 1.09 JiZ1 11%, H
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