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EN (BRTER)
ATVREWS
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MAfEfhs% , FIERE , ERIEH{ERIL

W IeARE AT K. COR BHERKE, FRAMALRE, BB BK
TP LT, FRARRARRTR, SRLEES D ik
M #7 AR S Ak 42 538, 4816 B A E E A KA CSM 444 Ao b
A5 NBV &3 K, RKMESMMEL . LBATARE A H L 26 F
PB f& A1 0. 7x, &4 89 7 % 5 4 f % #5481 0. 15xPEV, B 1K1,
ARBR: AHERABRE LK, MMEmRBR, EHEBUME LS
TR A TR FE BT, AT AR 6 R R R,
2018 F/ S| A AT Rt 6 FARIELL AR “IF EAR”, Rk ITH
LR REEST Y, BSFEEXRIRIF L=, B H
¥ A% Bk ¥4 K 2018-2024 4F CAGR ik 18%,202501-3 ) tb+16. 1%,
BB E K £, 2024 535 2018 4324+ 15pct £ 18. 8%, K 3h NBV
B AR 53%, T T EFkd, A EHEFLIN, K
HAM% CSM Bz B 54 RRA EFHEA T, A8 FlEkRE
7K, 2018-2024 4 5 A-3%i% 155%, 2025 477 =& B 4k 438 K 41%,
ABRME: dEEBBITAE—F4F COR K&, HEAZAHKESH
. ARLHFRFAMEER, BEFERER “21 &7 B %
BAEE % “HATAH—" i, COR F2HSK &, /N3 B3 EIRL
ek, “BREAR, WERM, AR LR =54, S Exd
BA&E. £8, FE2IEHE G L,

ARFL: B GHARRETR, 2HCAHETA, RITE6—
FHEART, FHLHRIME QTR ARRE TR, B3 42k 50 REE
KRR TR L, Mt AskFRE G AR AR TR, 5k
e A £ FEYE )N, B E 2025H1 2 8] VIF 47-F 0k s £ 2% £ 3. 39%,
Ko BEERRKAPBE, KEBEERTKE . 2025H1
B ACA AT FRLE (BFEIRE. Ae. K&K &b 200 5%,
AT R LEZHKF, TE2RXKEHL L 9.8%t08 5. TETK
REAZ G A2 R TURK, A SR TS R AR R Ak, 2019-2024 SF 5
B B BEBRITKEESAN 4.8%, 5.1%, 5. 4%,
BRIFGN. (H{EFITH

W e AR &, B HS CSM 4K Beik 38 REFZ0FA)E, F% i fit
AR TR, KE#TETRETHELF, Hit 2025-2027 F
FIE 3G R 9 ) A +15%+11%, +13%, 5 F I 2 50 25 F 1 % 1. 5xPB.
1 B % 1xPEV, #%. HAeik4 0.4xPEV. 0.8xPB, ¥ 9 #r &I
MM, BARM 10.01 T, BREE, BT “FEN” F4H,
RS

KapA ERBAM T AT, RETHES, BAIKE, EFERRIT
H—ERBRRRAIAM.
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mtt (ARM): 8.257w
Bisft (AE™H): 10.01 5%
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FEREE —— FEAME  —— PR
RAEFER (ART)
=] 12/23 12/24 12/25E 12/26E 12/27E
BN (127T) 5,531 6,220 6,711 7,020 7,445
MR 443% 1245%  7.89% 4.61% 6.05%
IF8&R5E (1Z7T) 228 429 493 548 621
BERE -10.23% 88.25% 15.07% 11.02% 13.46%
EPS (7T) 0.51 0.97 1.12 1.24 1.41
PE (ABR) 16.29 8.66 7.52 6.77 5.97
PE (HB&) 10.53 5.59 4.86 4.38 3.86
BVPS (JT) 5.48 6.08 6.92 7.73 8.64
PB (A B%) 153 1.38 1.21 1.09 0.97
PB (HB&) 0.99 0.89 0.78 0.70 0.63

kiR ARAE.

wind, E&IFESHRAT
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— NEEIL: M A A R I Bl L 5
T AR R, R R R 5
1.2 RE, HERBAR, FRASTETRFRI ..o 5
1.3 RN T 2m skl 445 30% A £, DPS A ZBASMEIE K ... o 6

=AM ARBRANEFZ TR, BB RK S 7
2N BRI AEAEIE R, COR A B . o it 7
2.2 BANBERRLIRIE, FFBEICE MR 13

= AR EBEREERT &FEAMA, NBV SBIEK .. 15

W, ARFR: RERBKE, GRLEIERDTA D . 20

B, K BERERKAMBUGMR, RAIIEEETE o 23

oy AT G T I DU, o o 25
6.1 AT L 25
6. 2 R AT 27

T 0 29

Bi 8%

A 1 R ARI A 5

B& 2: P EAREESEA R I 6

Bk 3: FEAKRRIE RIL () 6

Ak 4 R AR 6

B&5: 205 kNSt BIEFA AN 30% A L L 6

Bk 6: 28] DPS BAR A At g K 6

R T7: AR IR 7

Bk 8: ABRMIET HHAZALE .. 7

BlA 9 AR A ) L 7

BlE 10: AR AR N 8

BE 11 AR R A 8

B 12: AR E T B A 8

B&13: AR AR A E R I R 8

BA& 14: REAER A BRI K 9

B&15: AFE. FRBEHE () RBIELIEIR 9

BE& 16: ABRMIGIE AR N R IR 9
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B & 33:
B % 34:
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B & 44:
B % 45:
B % 46:
Bk 47:
B % 48:
B & 49:
B % 50:
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W I o - 9
AR e B R A B 10
AR I T A R R L e 10
AR e & e e R R e 10
B i o N 5 7 oY PP 10
AR R A R B R AR ot 10
AR e AT B R TR 10
ABRMIER A ELSAE BB ERI 11
FEE M COR AT EE .o 11
AR I AE 2 TaFF COR. . ..ottt 12
AR E £ ARAT A —8 COR AL H 12
15-24 SAT L T COR BRIF R B . oo 13
2019 SF R M M AT e A A I R B 13
AR A R 13
BEABREZ SR 37 RAVERAMDA 13
R N T R A 14
i R N 2 L AN 1. 14
AE EBIMIE COR ol o 14
Rl BB G5 ANEEIL 14
Rl L 5 0 R 14
AR R I KA 15
AR B O e T A A T 15
AR B G ) 3T U P Ik A A L 15
F AR N ) A (A A 1 AR ) 16
AR B S M) L 17
AR B Bk A R By iR 3 K 17
AR A B AT 17
AR B B SN IR 18
AR B NBY i 3 K L 19
AR AT AR I 2 G AT 3 K 19
AR BT NBY Margin. ..ottt 19
AR AT R B M) L 19
ABRABE B NBY B3 25 L 19
AR B BV T a0 T oottt 19
AR ROEV B ottt e e e 20
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AR B A B iR B K 20
AR B ROE B B A 20
AR B BT B A B IR LR 20
AR SRR BRI 20
ABRF T b BT B Rl 21
BB T AR AT A B (VIF) o 21
P AT AR B (NBY ) oo 21
BTUFABRFE NBY @138 22
2022-2024 SF &M NBY AR . oo 22
N A 22
AERF AT BT D BB 22
AR NBY Margin. ...ttt et e e e e e e 22
EFREANBY Margin S bl ..o 22
ABRF T M b B BT 23
AR R R B B ) 23
T R B B M) L 23
B e I B D K ol o 24
I N L L - = o SR 24
AR [ B A TR . e 25
AR B B R T 26
ABERFE G BAVTIIM .o 26
B R AR A T . 26
FEARAM AR B PB (MRQ) ASH . 27
B R AR AH I 27
R R 2 8] PB-ROE 3 HE (ROE 45 A1%) .. oot ettt et e e e 27
FEAMEESFTFHPB B ROE M I ..o 28
Elevance Health FF3 PB 5 ROE . ... ....... oot 28
Centene SF-F3 PB 5 ROE ... ... ottt e 28
HIME T N G PB G ROE. ... 29
D - - 29
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ORI E SRS P

—. KXEER: UEAENGESIEFRISEE

1N HERREE, REFER S

GAREREERER, HEMEN, REFFER. PEARGRZT 1949 F4FEA
RGNS T mA, AN FEARGFLGTaERELIA, HET0KF L&, »
SNOMKALONEELRER, ATAHARME., AMRER., AREZ. AFREE.
PaRATIe, ABRAE . AREE, ART A, ARBHR. ARARH. ARERSE 11 £F
WA BR R ], LHEEFEM AN, A, HRE, T5EE, RIEHEFHIR.
M E 202503, T BIHIL 60. 84%, > sl RERIEHIA: ALRESHI 2. 68%, A=K
LA, PH ST 73.52%, HIRBENET, BREMIT, RICBROBAT R, »
) BUR AR 16 A KRR B AR @ A& R F LY

BA&1: FEARBKLEH

R SERARE RS )
T ECER RN H AL A
60. 84% 12. 68% 26.48%
FE ARG E FREAA R E)

68.98% | 89. 36% 80% 95. 45% 100% 100%( 100% 100% 100% 100% 100%
| TA [ A INEPNEPN A A
% *® e Z3 It % % 1% iZS 173 S
g # F 1 P ¥ | /|| K B A #}
[& 23 [& )3 o 3 A a & TR Fid

P P !
e & #glgﬁ PP REERLS  FLERBLS  ARRS

KB ANSIANE, wind, EAIERFLHT

1.2M%AE, RERBARS, FRASXETKFAM

V5EM ST, MREERE, #EEMEmRER, AEWEEDERDZESR &, 5
AVETA B S A T0%A L, RERBAG T ERR; ARFRA T HTERE, T 540
BEAK, FERETET B R Hrhi K, 2024-2025 5% 5 T RAT HELF, ZTIK
HREFERS, W EEAE L EA ARBERIE “ZERERRHEER” L AKYE, #HE
PR KRR EEK, MESAEKI% CSM H B A URLE IS REFEXE, Ak
1 B A A)E B 2021 FARKFRRE K, BEAHERGEFAETHRS 2, 2025H1 57 #kF)
T8 14. 3%,
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RN E 2RSS N8R EFR
BE2: FEAREFFFIEL B %3: P HEARROEZF (F1H)
500 100% 25.0%
250 605 21.4%
400 9 19.0%
350 60% 20-0%] 18.5% 16.8%
250 a0% 15.0% ||
200 20% o
150 0%
100 °0 10.0%
20 -20%
0 -40% 5.0%
0.0%
P P PP
m— GEEFE ({27T) ——m—REEE
R oy El s, BT R AN, BAERTA
B #4: FEAFRFIEGLEA
100% -
80%
60%
40%
20%
0% . . . . . .
2017 2018 2019 2020 2021 2022 2023 2024 2024H1 2025H1
20% - BlffE WEN RERE OEEE DEfM

KR NalaE, BAIERT AT

1.3 1BAN FToab 4k 30% A L, DPS H 24443 K

VA KA ek, NE o BUR AR, RADRF @AM, 2020-2023 534 4 4o b 1)
WA YR A 30% A L, #T e T EEN G £ % N FVPL, #IEM A E T %8R
R’A, 2024 FRETH ARG LT ZTT, NSFHEN O ZEFAILESTHAEN, £
FT KR THaEEE 18.9%, 12X AEIRA, DPS 2L T 17.4%6938 %, H B A
W F o a 30%A L (BEMMF ZERIVRAZBEAENEEZFEZ), BEK
K, 8 LRI AN R AE R L K IAE T KA S, B EBRIF AN T oL
Aol &R BUR, TG 4 DPS A 2 4 idAafd 3 K, fBi% 2025, 2026 4 DPS &%
S A 20%, 8%, AR 2026 4 A/H AL & FEH 2.8%, 4.3% (A3 A 20 HAEHMHE), H
MR B R BT E R A,

B ESE: 20 FF 2\ ] 520 Fb ) 28 F7£ 1R T 30% KX _E B #£6: 2\5] DPS BB HAMEEK
40.0% 0.200 - 152.2% - 180.0%
34.4% 33 704 1 160.0%
Bo% 30.3% 30.9% 0150 ] 140.0%
30.0% | : 1 120.0%
= 1 100.0%
25.0% | 0.100 47.8% 4 80.0%
18.9% A 1 60.0%
20.0% | 15.7% 0.050 % gg_gzjo
15.0% 0%

110.1% 10.4% 1 0.0%

10.0% 0.000 -20.0%
50% f
0.0%
2016 2017 2018 2019 2020 2021 2022 2023 2024
KR wind, BEA&IER I KR wind, BEA&IERH R
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RN E 2RSS

Z. MRS REFIBRPSIEA, HiSIRRIKER

2.1 R fatgKk, CORBLEXRE

BFFRAEER, LHEHYHFEE. 1) i DNARFHBEMIEL, 2016-2024 F, 1%
FALNSE B A KR 7.1%, 2025Q1-3 B H3g K 3.5%, L RIGR AL, T ELEGIT
APk 3R A%, AedE ek S MR K LE AR, MRFLEME, 5 RER LA AT
T, E4£M% SbHFSER;A, WHLEMB T THE, KT G0 HAE, ARMEQH 5T
FRRAEN/3 Ao

BET7: AREERTRIE B £8: ARI T 512 A4
6,000 15.0%
5,000 40.0% r
4,000 10.0% 35.0% r
3,000 30.0%
2,000 5.0% 25.0% |
1,000 ) 20.0% [ em—
0 0.0% 15.0% |
10.0%
5.0%
0.0% 1 1 1 1
_— G EREN (1Z7T) RS SR L iy R
R [ R L P L S ] R W S
—— \ (RN R 2R 15 &
RS
— N — R PN
Rk NENE, BEIERT A kiR BaSndE, £2RBEELR, BAEIERIRTAT

B &9: AREY &P

il i

2019 2020 2021 2022 2023 2024 2024Q1-3 2025Q1-3
B BIEER

100%
90% r
80%
70% r
60% r
50%
40% |
30% r
20% r
10%

0%

R A B ANE, BEIERF LA

1) &b &R A KSTLEF, 2019-2024 5F 5 4388 2. 5%, 2501-3 B tb+3. 1%, L
FRERBE TR TAERAEAFEHEZHERERE AR EZTHEARFTTESRZ
M. RAPBLE, ENGFHATAERAEMIEEK, NaT EERETHEI%LESL, A
HARBKAERENFE K, AR RELEERA CATEKRERZLE T3 3955 Lk,
R & o 3R 5 R AT AEE K,

Sk 508 7
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BFZ10: ARI 5 B4R SN BEN1: ARR G E IR B
3,500.00 4 12.0% )
1 To0% 2,650.00
3,000.00 \ 1 8.0% 2,600.00
2,500.00 I 1 6.0% 2,550.00
4 0,
2,000.00 | | ‘2‘:8(2 2,500.00
1,500.00 | 1 0.0% 2,450.00
1,000.00 | ] :i-ggﬁ; 2,400.00
500.00 | 6.0% 2,350.00
-8.0% 2,300.00
’ a2 S oS
@% S AN
A (REFHRBLN (1Z7T) R _ . _
— N RZEPERERIEIER BEITEIYRE (v) WEFEHRE ()
TSR ERIGER
KR NANE, ARETEE, BAIERT A kR P ERGATLNA, B AR
BE12: ARYEERT & ELRE BE13: ARYERRTERERMEEK
0 14,000
35.0% ¢ 12,000
30.0% F . 10000
25.0% F 8,000
20.0% F 6,000
15.0% r 4,000
10.0% | 2,000
5.0% |
0.0% — -
© A D O D N DD A o
S S S S S S S S
& o
—— NRIGRE — SN AERUARS BEGEGREE (1)

KB ERETEA. AANE, BEEAFLM 3: FREZFRMBHEN KR A, BEERFLH
o) i BRI 02

KA, AEHRREDHZFE KRG ERIE, REALPHER), AFKAERA,
gwig%%%%ﬁ%%%ﬁ%%,$%%%ﬁ%%ﬁ%ﬁonﬁ%ﬁ%ﬁ@:ﬁ$%é
BUR, W%, P B EHRAT, AHH T AIRMERAF N TR, A2 5
WROE R, 2026 FHAT IAERS I d CENFEARIRE R ERITHT, AEHRA
DG A TRRBCRLH. BRMIbA, 2025 F4EFAAERAEL 260 48, ™k
%Ameiﬂ1ﬁ%iﬁi%ﬁ%?%%%%%kﬁ$%ﬁ%ﬁ4w%E%yﬁﬁﬁ%
10 F& B FAAERA FRA L 320 47, WAFH £ [0RM WL IRR2) FHRE T @
—RAMGRABAT & F e 1/3, SAaTRESAGRZRERY L4, —RMEFEY
RSO ERE HILRA, £FHRFELFAREK,

e —RATA B 9
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RN E 2RSS

LY

2 AR

B#E14: ZELERH EHEHEK BE15: /T£, FREBEEHNE (TH) REJHHEE
400 4 14.0% 4,000 r 4 60.0%
350 | 1 12.0% 3,500 1 50.0%
3.00 3,000 |
: 1 10.0% 25500 | 4 40.0%
i'gg I 1 8.0% 2,000 | 4 30.0%
00 | 1,500 ] 9
150 | 6.0% 000 | 20.0%
100 b 1 4.0% 500 | 1 10.0%
0.50 r 1 2.0% 0.0%
0.00 0.0%

— GEGESEE () REHEE (B)
— R R LY
KB wind, BEAIERKGF AT KB wind, BE4&IEKHF AT

2) dEE M FREBRKOGBCIRS, LE5EHMIBETHERN BERE, 2019-2024 550 3)
RS B0 E R 7.2%, 2025Q1-3 dF £ [6+3. 8%, L FRIGkM%, —RIEEFH AL
B R a9 CORB AN 4R, BMBFIEKIED FLHIEEET BN R T IER, —2N
SRR A AARIETS . BRI, FTHRF B AL 269N 5370440, T30 T A%k
Hhz. BEAKR, FUTIEFRMEELBESAIMeBIEK: —REA LSRR TRk, 18
K3 2EEE S, ZABH IERSR E 2026 F GDP 3 K H 4% 4. 5%-5%, JFif
AV KAFTFRRIENRER, MELFNEHRER TS L, BREFEFDIER T 3K
etk d KR, EFRART IR A L2 ENLFHEMRRE,

BE16: A TE % AR NN K I8 BE17: ARH [5G F [k %549

3,000.00 1 40.0% 100%
2,500.00 | 1 30.0% 80%
2,000.00 1 20.0% 60%
1,500.00 *F 40%
4 0, 0

1,000.00 | 10.0% N
500.00 |- 1 0.0% o
0%

-10.0%

O A QO QO N A A S5 5 O QO O O N\ Y
@\@\@\@\@m@m@m@%@m I L i L ] ] i q,"‘rﬁb
P D
I GIRER IT
— AR (27 nE SEER RE COUR =R
Tl EAEEERELL (Bih)
KB NENE EaBEE LR, BEIER A KB ANEand, BEIERFTTAT

AL BAIRE A2, COR R I F. 2016-2024 S5/ 3] BT A 4 COR 354&F 100%, -F34H14
A 98. 4%, wIFF KPR (98.5%) 125 T-F4 (97.9%), E&1z AMRIEN . BORMRE
. mERER, 5k, NaE “BITE—" REFaTkmiftREE, £ L%
WRATHM, I KT BAGR A LROT A FELS5a946R, RN EZHHNAIESE
Mook 4254, BFIRE S Kha4F4, 2022-2024 4-F 3% COR & & 97. 6%, T -F4. Kk
2025 AT =& F /N 5] COR # 96.1%, R—-2.1pct, B2 A%, U ELHHRXTER “ki&
W FREH M, it CORFFIRL46F, BRI IREFRIFHAE, LEHRBRER A ZZH
IR G AT RIEES “BATE—" BV HEHGTETT, A 8% AR ENA KT
], At 2026 4 COR H 2 4k 44 &,

BT A F mE — R4 5
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RN E 2RSS N 8RB R
B #18: ARM[&L72E48KE B %19: ARHEARFH
120% 160.0 r 1 500%
100% | —_— 1‘2‘8:8 400%
80% 100.0 300%
5000 80.0 | 200%
o |
60.0 100%
40% | 40.0
200 | 0%
20% 0.0 -100%
0%
TSP o T g7
g S
N
—_E BfE ——GauaE — EERIE (127T) i
Rk NEAE, BEIERT AT KR ANENE, B EIERH AT
1) £ RERBAREAHAL, B2ERT ETE L, 2016-2024 552 3] & [4-F35 COR 1X
96. 8%k A F, HEFLFTF% (97.6%) oK (97.9%), FitmEAd% 5% mAF 04K,
2025Q1-3, 5] %% COR 4 94.8%, F)rb-2.0pct, » SR EAIET L KBIER, Wk
FEGTHRE, PREREE, TAERETYE, BRAETHERAESL IS, A
GEEZHRERABAGREZITEZE LRFR AV, A L 2R ES, —T |,
AR F SR Tt K A2 sh E SR AR WA, B —T @, AN RBRERA =T K.
BRH, HeRfte it AHA L TR, A LM FZKGHITLALF COR 49K &, BIE
N B) FE T 3P SR G Sk 09 A RAZIKAE B /) COR B4 Ak, #1it)6 4 £ 6 COR 4 B AR -F-44,
LR T KF
BZ20: AR F L5 BEE BE2]: LT F L7 KRR I
120.0% 1200% 96806 400, 98.1% 955% 98.2%  953%
100.0% —_— 100.0% |
80.0% 80.0% F 24.2% 21.1% 24.9%
60.0% 60.0% |
40.0% | 40.0% o )
20.0% r 20.0%
0.0% 0.0% , , , , , ,
s° (19'3 ST S S P P ,Lud\ig; e 2024 | 2025H1 | 2024 | 2025H1| 2024 | 2025H1
e P NG PRk PN
— R FIQZFE e — R BFER  em— RO
Rk S, BAIERLH Rk A, BAIERFLAT
BE22: KR EHIEIEERRBE B %23: ARI [ FENRE SR
1400 10.5% 1 12.0% 600 17.1% 18.9%- 20.0%
' 1 18.0%
1200 1 10.0% 500 14.1}/ 1 16.0%
1000 1 14.0%
800 1 8.0% 400 1 12.0%
4 6.0% 300 41 10.0%
600 . 1 8.0%
200 1 2.0% 200 [ 4.7% 1 6.02/0
200 1 2.0% 100 J ] 3:802
0 0.0% 0 0.0%
2020 2021 2022 2023 2024 2024H12025H1 2021 2022 2023 2024 2024H1 2025H1
AR RREE (AW) s RERERMRGLL — ERERNMREE (127T)  ———FTREREIRIRER LY
R o Elns, BRI R A, BAERH LT

BoF ARG — TAFH 9 10
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&y

HLAEE, BRI KRE LILBRRIRSA, 12 COR Labiz T, H¥FfREHIEH
ZRAFAIFCORKE, A BRE L ZA"NKS T, LB EE KR I £5,
BRI S B 2 BUNAR, B R AR EB R T, BAE#H AR E ST LEFTH, 2024 54Tk
AETIRET 10, 2025 F1 A, 2axB ¥4 5, TlffE a3, GaEH3i, B45aw
VA (AT RRAEmBE T RAFBBRECTIAERAROBLTENL), KIEK
he R gERR, TRERRART AL ZF ALY 21 F588, MAEHAEENE
WEH, AR E COR A2 KA 4F, AR E 2025H1 K35 693 Ak R £ 16 €5 ALK

BA,

NEEEE, NAKGEBANK-FR-BRFR, BHECLFEE. Oarsn: mK
Gk, deiRAR R, KRAKE LS ME. o8B 5 e ERHEF6 61F, KR
FAm00 Q15 DAL A R LR ATIAT 3R F AR, — T @de Kk 585 7 &,
BHRRAREANF LS SALERE, F—7 @, RLTIRE, RIEATA RS H IR
ARG R A E RN EET A FATEEZMN, AR COR K-F. D 5% : @i RiEF 5
Bl 2 3 RIS 5T A B 166, RARERT . @B 3: PAER FemEm “fAir, &
K\ T, PR ML A, Ao KFTAETF IR, ik ARG, #OR R ARAN] | B 28T,
KR NS S AR AR, AR AT AR A o

B E24: ARI &K 8 F L FRF & HFF5RT

75.0%
74.0%
73.0%
72.0%
71.0%
70.0% r
69.0%
68.0%
67.0% : : : : : : : :
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B 1 AARA) I R I ARER £ 2018-2024 4-F 3 COR 4 100. 4%, 2025H1 [F] k444 1. 9pct
Z 101. 8%k /FARKT M. REEE, NFEmKMEFEARNBOHLETHEIBE
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HARBAI MR Z, MHMEIEESRTE—0ED, BERkEZHEEKE,
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Rk A8, BEIER LA

FERRAFES—ELERT, AHIELEBR CORFEERELMAE., 2025510 A, a2l
ERBEM AKX TmREEL LR EALXFTRAGEL), HEFEER “HBIiIT6—" £
K, B HRLEML, FRAEA, LI BEFRE A2ENTLEFRHAES
BRERB TR, RRIEEFRBITELE—IROEEREFALL, LARY L RS AKE
MREA T, FAEEK, BRATEAETEZZUEALSAH £, 2024 F574EM4%
S, HAEAr LN SRR TR 15. 7%, 12% B &5 54 31. 2%, 27. 6%, 33.3%, 4
ARITRERE, FEINLSNIFLERBITE-RTINE, LARERFEGHTS,
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89 23.75%, T BAIREAARLKE. BRTE—BITR, FRiTL T4, 3K, &
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HEEXE NEEBEERAME, FA “ARTRALER” R 2024 FAKY
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2024 564 56. 9%, U5 &I 5 F)0E T A 60% A L,
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0.0%
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R A, EAIERT R BB AAAE, BEEAFLH 2: RELOEFER, EFk., RAk.
KRB K %

B R39: ARBEFSECHHK L FRA

EARA RS X AHRAE

AR R B S S BUREITIR G B RETF R — AL E, EERMABTARERTHIRT, AANALGS FRR
— K, AERBRRBALET KA XRRERS. ERMETRSREALDAFELLG I T ARSE
30 7 Lo #M “Hh—HE. 8. A—FR” QRN, H5LERERFNNE L —HRLGFKESNFE. FHRS
FEe A IMLEL TS, AHARFARE “—2X” RS

iR

AR TS XN EBREFTMA2010 FRLESITEAHEFTRAGEETD, BACEEILT ANK,
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X7 Fi. AR SR EL R LRSS, AT AT BUROTEREL, TETERGAEETE, R T EFRGLMER
BE, LABETETHERRA, BBTEETA.

KA kred B ARBEF BN A 2012 FRBIEADIAARSE L FHKIE ST IZES G ZiLH %0 T, 2015 F+ 47
“HEEHBEX FHTRIKMEFIFIEESR D, AREE R LKA LIS 493 R 5o
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RH NG RBARITS RIRIZ” WARERLHIR, S RAFRFTHM 120 REE 2 Do, EBFEKRIT Y £ 50 4, LeAEEK
BREREE “EH 1712, REARM 4548 AF £ 21.89 TA, IREAFHHBRAR LY EIIK S ER, IRE R Ll 14 A0 £ 3420
X Ao BT, “EVRAREX” LB KRG, T, 1/, =HF 8 H 15T, RAFRERLASM 21T, R
4 ABEAL 1800 7 A

AR R T 2012 SR AR BBET RS ETRIELER. FARET 55 RBURIN 09 230 144 /> 5 4L R BT,
. 225 AN BB, FIT AT 82 7 Bt R M AR AEF 10 7 ARBKIRS AR ERL, RIEETT
g BMEREA, AETIXARMLBERMOBE, FATREETENEHRE, BERR FMHE “—sEX”
PREt 45 H . BB, BBIAT REUE 5 AMRME ST, ARMEEBTRBEESTZGTE, HEEFXEENLRSE

(2016 F A3 33 1), HMEHERLEXR.
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B AR 8] 69 T 0E AT,
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CRERA
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HRE KT, KREERIFINERIIERTRGHEFTITFE, GARBEBERABRERS. RABRFIFELR, 2
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#H R &R,
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DE&ESTE: —RFEAR GFER” £ £ 5%, E8FMNH L4864, 20
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QP B ER @ —REHZRERER G, AFTELCEAATRHE B RALNTER
EBA, AFFA, BIRIFVIPRUA R ZERER T —RREAELIFIEE “A
AR BAREFE, G1F T EAR, AR, BRIEE =R FE, TAT “BRAiZEBIE
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ERMARNTI &, 2@ FE 2304 (HET) 371 MfmMl, hEPREMERES.,
BASE, BEXKE. RETAH., 2ERY. BEXT. BRETESELINL P ERSE.

) MEEEIRESTAE: —RITEFT LM Z KA, FE R ERS, EEH., R,
TR BREE, ERS. HnRF. EEFEEANKEL 30 M 150 #3450, X
HRERFAL1ACAKR, ZRARETAKER “A+EF” RI@A@BETE, TXRE
TFHA AR X R EERS-F 6 TR, RETEFRELAD, “NTEHR &
EANFE, B8R EMES EIRSARE FFAR RSB B o

B E44: AREBECREEHELF PRI K

50 1 140.0%
45 1 120.0%
40 | 1 100.0%
35 1 1 80.0%
30 |

1 60.0%
25 T 40.0%
20 t 0
15 | 1 20.0%
10 b 1 0.0%
05 | 1 -20.0%
0.0 -40.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2024H12025H1

. REEW SR (Z5T) =Rt

KR NalaE, BAIERT AT

AR HOMEFE R IZF), 2018 4k &) NBV6 5 £ A48k 53%, it & T A4 LT e d,
2025H1, /23] 3 F AR I E BRIXE 3.5%, B4 Margin BARITH 2. 3pct, MMMk A
Bk —F 55, AERTLHKIE AT NBY K 26.8%E MM F, R0 23k Fik
51.0%. 1) #HEARGE: MFREHEREER FREK, N5]F4£ 2018 F2 5 A4 2#E S
TREGEERXRR, LIHRRBERT A FARLAITIL, Shon A 5L 52 %6 Pk
K IR AR B K AR B iR 38 K 2018-2024 4 CAGR i 2] 18%,2025Q1-3 B} tb+16. 1%;
2) Margin: 8 2022 FHF45 B4, H /NG RE M 2021 565 16. 9% 5T £ 2024 F49
66.5%, I EE2TETLHERKELSBEAKE, RIALAH R TR, REAEEERTES
—, BN ST Ak 4R A0 3 B s A = B AR, AR PRk £ 5F 56 E ) K& A T A= R B
AHEAE, SRBESFF R A F AL TR,

BT A F mE — R4 5
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SINOLINK SECURITIES

B Z46: AREBEHERBELBEAHK

70 ¢ 200% 600 1 60.0%
180% 50.0%
60 160% 500 40.0%
50 140% 400 30.0%
40 120% 20.0%
20 100% 300 1o.o<yz
282;0 200 0.0%
20 o -10.0%
10 ‘2‘322 100 -20.0%
0 0% - -30.0%
e A\ (REERUSNE (ZT) =1 A\ MEEEFTRRE (Z7T)  —m—EEE
R AANE, EEiE AL R ANFAE, BEIERTEA
B Z47: AREEEHFEE NBY margin
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2024H1 2025H1 (4.0%) 2025H1 (3.5%)
BAT R IE 6.0% 0.8% 0.5% 0.1% 0.5% 6.8% 6.3% 2.5% 1.1% 0.9% 4.0% 6.1% 7.8% 8. 0% 1.9%
MAFRE 24.9% 6.6% 12.9% 10.3% 11.2% 16.8% 8.8% 7.8% 16.9% 28.2% 49.4% 66.5% 53.4% 64. 3% 62.9%
) AR 6.2% 2.2% 0.8% 0.3% 0.4% 0.8% —-0.6% —-0.3% —1.6% —4.0% —-3.2% —-0.9% -2.5% -1. 6% -1.8%
Hot 6.7% 1.8% 1.8% 1.5% 2.6% 3.9% 3.1% 2.9% 3.3% 3.8% 9.1% 18.8% 10.9% 14.7% 12. 3%
R AANE, BEEIEKIF LI
Bl % 48: AMRBEGEHE R I RE LA B #49: ARG NBY EE 2247
100.0% 200.0%
80.0% 150.0% |
60.0% 100.0% |
40.0%
20.0% 50.0% |-
0.0% 0.0%
© A DO 9 O N A D X NN o A Q) &) Q N ) X N N
S S S S S S S 500% S S S S S $9$§i§§
v -100.0% -
BRTIREE EAARE  BNMES HRITIREE WAAREE  BMRE

AR oy F N, BRI A R AN, BAIERI AT

NBV ik 3% K 5 B3z fh £ 7 & 3857 ROEV fRiF 4z, 2024 S5k %] 29.3%, &4 E T Hm
WFAER IR A A PME SR g K, BPAR AR UL 5 BRI 5% T A E 4%, /5] 2018-2024
N WAE B A3k A 235 23%, 2025H1 &) i T M AR T 4L S R E 3. 5%,
B—F 5 RSB LR, {28 F SR 18, 4%H 38 K,

B£50: AREEEVFZHDH

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
# L 47T Ak 26. 4% 10. 7% 12.5% 7.1% 9. 6% 7.2% 6.8% 10.5% 12.3% 7.9% 8.1% 16.8% 32.9%
S A E Y 7.2% 7. 7% 9.5% 6. 6% 7.7% 5.2% 7.7% 11.1% 8.0% 7. 6% 9. 0% 8. 7% 7. 8%
BEEREF 6.3% -11.9% 37.5% 24.0% -7.3% -1.9% -3.3% 9.5% 6. 8% 2.6% -13.4% 7.2% 4. 7%
B RRZY S -18.5% -34.8% -28.9% -31.6% 4.7% -2.0% 1.7% 2. 0% 7.3% -2.5% 8. 9% 6. 0% 0.5%
AR BABX T 2. 0% -24.8% -14.6% -5.9% -9.1% 1.0% 1.2% 0.7% -4.7% -7.4% -0.2% 3.1% -12.0%
FATRRT
. 33.9% 7. 6% 63.1% -0.1% 55.6% 0.0% 0.1% 0.2% 0. 0% 0. 0% 0.3% 2.1% -0.1%
MR
A 0. 0% 0. 0% 0. 0% 0. 0% -1.0% 0.5% -3.1% -2.4% 1.2% 0. 0% 0. 0% 0. 0% 0. 0%
2K EV 57.2% -45.5% 79.2% 0.2% 59.1% 10.0% 11.0% 31.6% 30.7% 8.2% 12.8% 23.3% 33.9%
kiR NEAE, BEEILRRAT
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SINOLINK SECURITIES

RN E 2RSS

B £51: AFRE ROEV 2 &

40.0% r
30.0% -
20.0% -
10.0% + \

0.0% !
-10.0% |
-20.0% +
-30.0% |
-40.0% |
-50.0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

KR AGNE, BAIER LA

B A AR A 438 K AR B CSM, KA CSM H4: 854, e ARRE SR E, ARMEEEF)
MK K, BAAERGEFE TS E. AR ES AN 2018 F45 0.2 fe T34
¥R ZE 2024 549 57. 31, B A¥R 155%, 202501-3 AfR{EE 4 A)E 78. 6 /T, Rt
¥K 41%,

B EE52: AMRAEEFF) R 5EK B £53: ALMRAEE ROE et # 7
90.00 1 700% 50.0% r
80.00 - 600%
70.00 | I
60.00 - 500% 40.0%
50.00 | 400%
40.00 ~ 300% 30.0%
3000 | >00% ~
(1]
20.00 | 20.0% |
1000 + 100% :
- 0%
10.0% |
0.0% / - -
© A D O O N CNRN NN
- i B S S S S T
R ({27T) e ELEE -10.0% * ,19'1’ ,,/0‘1’
Rk N8N, BEEIERN A Rk NENE, BEIERFRA 2 FREMIERSR
B R 54: AR GGH Ak F-E-FR 2 FF B E55: ARG L FLR A B 3T
1200 ¢  140% 2500 | 1 20.0%
) 18.0%
100.0 1 120% 200.0 | 16.0%
1 100% 14.0%
80.0 -
1 80% 1500 | 12.0%
60.0 - . 10.0%
ol 1 60% 100.0 | 8.0%
. 1 40% 6.0%
‘ ‘ . 2.0%
0.0 0% 0.0 L L s 0.0%
2022 2023 2024 2024H1 2025H1 2022 2023 2024 2025H1
A for— — = R — P— — .
VS SRRSO (1Z5T) =g S ERESARR (Z5T) =i
KR NG A%, BAERFLI R AL, BEERFLA

M. AMREK: BRSKIESE, SEWEEZRLSG N

AT ITR A, THARLEANTHG, AKFES R 2T 2005 F, T EF R (EF 1949
AL 996 £ KARA 2001 . 4 2002 ), HANGPARARATEES, B VARAE
RiEHE, T EEEMKRIK, RE 2024 508 T b FA 2. 6%, 19 A 4R R E 3 AN Bk
¥ KGR, N8 T b B ATIRS, 2025H1 & A 3.3%, B 424t 0. 3pct.
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SOt sEcoRITIES FRSRENE LIRSS N B R B
B #£56: ARAFRT &EMT_LTFA

30.0%

25.0% | \

20.0% — —

15.0% S

10.0%

5.0% F — —

0.0% . . . . . ; ; ; ; ; ; ; : ,
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2024H12025H1
— NRE FEAE FLER KR5S RS

KR ERANE, eREELRH, BEIERF T

AR AEAD G, LF R R o £ FERB4E 05,2021 FALFGAITFILEE R 3. 63%,
AFLEFTRLFHREZKE, 128 2021 FURARFROITFREETHTE, S E
2025H1 AT-FAc s R 5 £ 3.39%, B 4MA S e A G EH, S 2 1H XA %R, M
TR LR T, SR EBRFURSEL ),

B £57: HME o BIr-FiE £ (VIF) B £58: HME o Zdr-FiaiEE (NBY)

40%

3.5% | .—/\

3.0%

50%
4.0%

3.0% [
25% |
/ 2.0%
2.0% r
1.0% r
15% r
0.0%
%
1.0% 1.0%
% +
0.5% -2.0% -
0.0% \ \ ! ! | | | )
2018 2019 2020 2021 2022 2023 2024 2025H1 EE e N[Z7 NES
EE — PN e KF e ARG

#te

KF — ARG

KRB B, BEEIERT AT

Kk Zndnd, BEIERH AT

JEREE KA S mMAE RS, NBV F A3 KB H., 2017-2020 <F, M54 = b
WA AN SR, N ) AT AR T NS R4, T%, {2 MME E B IR NBY A48k 7. 1%
FIAF TR k. 2021-2022 FXIZA K M@BL%E B AE NBV 2 4388 H-29. 9%, B 2023 F7
s, BEREHFWME., MEAMNETRABRNERE I127 IReh 3L £ ST, hBiTEH—
52 A& T A% & Margin EH, NBV 7 A3 Ki@id, 2022-2024 5F £ 435k 37. 2%, &
Frh#7 4oy LR Ak, 2501-3 B tb+76. 6% 3 T A R k. B2 B4, ERIEFNZTT,
i+t NBV 17335 2E 4R & 4738 K

BT A F mE — R4 5
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SINOLINK SECURITIES

B £59: KIL-FARFR NBY 35

70 o 140%

| 4 120%

60 4 100%
50 | 4 80%
40 } 4 60%
1 40%

30 1 20%
20 1 0%
1 -20%

10 | -a0%

-60%

NBV

ABNBV 42 4NBV

34 P

AfAR | 372% | 135% | 106.5%
KA | 234% | 181% | 39.6%
PEAFE | 105% | 15.7% | 123.9%
MR | 307% | 235% | 26.3%

RB: AL, BEIEFRFT AT

B Z61: ARAFRBERF

R &N, B AR R

1) HERF: BREASMEEFHLL LS, BRA NBV 9 E28hiE, &) ARk,
RGBSR R A RS, SRITEZTREOSEXR, BRI ETHRARLESAE 50%
U, B S BSRt., BRRES, S albfieflE 1. 75%, F# % 3.5%3. 9%48
SV, BHREOREAL, GHRMET X TR RAEENF LSS, ARFLRE
MR, AL E5RARTEZETERSAN, REELSNFT TR, FIMA “@ERE
) AR B9FHLR, 2025H1 B A K AT T ARAR 50%, TG AT R IE R A P 5
Firdk, A NBV K ELMES,

1,000 r
900
800
700
600
500 [
400
300
200
100 r

m— R ({Z27T)

Bx B Z62: ARAZFRH LRI EENFL

1 30% 100%

o, 90% |

20% 80% r

0% 60% [

100 50%

10% 40% r

-20% 30% F

-30% 20%

10% |

0%

ci— 1%_5)‘5

BIRRERE W MORE

il S|

R NG AL, BAEERFTH

Rk ANENE, BERIERF AT

Margin: # % 2025H1, AfEEM Margin A 12. 1%, ZE X (KF 21. 7%, F5 26. 1%,

B %63: AEAHE NBY Margin

FAT.7%) FHHAIGRATH., RPE 4,
K&, A TR oMEE ki,

B #64: _EF/e4-NBV Margin 31+

IRAT & — A o B B P ARST AV A

50.0% 80.0%
40.0% .
30.0% 60.0% /V\—- —
20.0% -— 40.0% PR
0.0% iy RS (e 3 | RS 20.0% b =
-10.0% 0.0% . . X : . . ,
OO A DO DN A D A NN
NI RXRP @ SO QX & O o P P g SEPRN
LR A i o 4 S S S S S S K
S S
N =) 15
Margin “MgMargin Ex A — T -
$R{EMargin FfAMargin
Rk NEAE, BEIERT AT kiR BoEnd, BEIEFRA AT

Sk 508

22




&l £ JiE 75

SINOLINK SECURITIES

SRIMESRS AR

B Z65: AMRAF AT EHGH 5 R A

60.0%

50.0% | ::::

40.0% r

30.0%

20.0%

10.0%

0.0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J

Rk NENE, B EIERH AT
h. BrEim: SEUEERIKARIBAGR, KEIEER SIS

HEHBERAPBAR, FRPXTSATEI T RASCERHRERA. 1) B A
ik T & KR G938 314 F R4 4K Qs A ], -5k 8] #4038 i K i f) &
BB KT =AM, Hik bk 2025H1 4% 2018 SFHC & L1324 17. 3pct, H b E A &b
24, dpct, SR EEEMFR Y. 2) ME: 2025H1 R ER FBE (LI E,. &
&, KIZAZ) &b 20.5%, & TR P& KF, 22K Eb 9. 8vta T4,
JRE+HE S S 10.7%, BASR I S TR L, 285 RKkRTH, HREANRKRE
B E el de s, b 2025H1 B F4RH 1. 7pct £ 5.4%, HAVKA, N SFEH £ aR
b, FRMoh R PRI EANTHHE]F, —BRE bR sgt,

B K66: ARAX XK/ *BEHA

2015 2016 2017 2018 2019 2020 2021 2022 2022 2023 2024 2025H1

RAERAEEN W 6.7 5.8% 8.5% 6.9% 7.9% 7.2% 2.8% 3.1% 3.2% 2.0% 2. 7% 2.2%
B R 8 B F 67.6% 63.4% 64.9% 66.4% 63.5% 62.5% 62.9% 64.4% 64.2% 64.5% 67.9%  66.6%
&I AR 19.9% 11.4% 8.3% 11.0% 8. 9% 8.2% 7.9% 7.8% 7.9% 5.7% 7. 7% 7.1%
B it 1.7% 1.8 2.2% 3.3% 4.6% 11.3% 15.3% 14.2% 14.3% 15.9% 25.8%  27.6%
£ ER 14.5% 12.0% 12.4% 11.5% 11.1% 9.4% 11.3% 13.8% 13.9% 14.7% 11.6%  10.9%
4 b A 15.0% 16.0% 17.6% 17.6% 16.7% 15.9% 14.1% 13.2% 13.2% 13.0% 11.5%  11.2%
KA BA AL 3R] 11.5% 11.8% 12.3% 11.7%  10.3% 8. 1% 5.8% 6. 8% 0. 0% 0. 0% 0. 0% 0. 0%
H A B AL BT 4.9% 10.5% 12.1% 11.4%  11.9% 9. 6% 8. 4% 8.6% 15.0% 15.1%  11.3% 9. 8%
REEZF 14.8% 16.4% 10.9% 10.8% 11.8% 14.3% 17.8% 15.6% 20.1% 21.5% 18.2%  20.4%
Ee 10.5% 11.6% 6.3%  6.9% 6. 3% 6.9% 9. 6% 9.3% 9. 4% 8.2% 5. 3% 5. 3%
a2 4.3% 4.8 4.5% 3.9% 5. 0% 6. 1% 5.3% 4. 3% 4. 3% 3.2% 3. 7% 5. 4%
KRG 0.0% 0.0% 0.0% 0.0% 0. 5% 1. 3% 2.9% 2. 0% 3.1% 4.8% 4. 7% 4. 8%
H AR B A 0.0% 0.0% 0.0% 0.0% 0. 0% 0. 0% 0. 0% 0. 0% 3.3% 5.3% 4. 6% 5. 0%
H At 10.9% 14.4% 15.7% 15.8% 16.9% 16.0% 16.6% 16.8% 12.5% 12.0% 11.1% 10.7%
SHEE AT ALEZFT  7.2% 10.6% 11.5% 12.0% 12.0%  11.5%  11.3% 11.3% 11.4%  10.9%  10.2% 9. 8%
Ak 3.8% 3.8% 4.3% 3.8% 4.9% 4. 6% 5.2% 5.5% 1. 2% 1.1% 0.9% 0.9%

R AENE, BEIERFT LA

B£67: ETFRPIH /> HE LA

;AR 4 P23 B # A XF AdR fa XAk &
2024 2025H1 | 2024 2025H1 | 2024 2025H1 | 2024 2025H1 | 2024 2025H1 @ 2024 2025H1 2024 2025H1

NeEM AT

- 7.2% 7.9% 7.8% 8. 4% 8. 4% 8.2% [19.7% 21.4% | 7.2% 7.0% [10.4% 9.3% 4. 0% 9. 0%

AT X

e —RATA B 9
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SINOLINK SECURITIES Eas
it 42 3% 61.7% 60.8% |60.1% 62.4% |59.0% 59.0% |52.1% 50.6% |74.5% 76.5% |49.0% 49.7% | 57.7% 53.3%
BE+ A 11.8% 13.8% | 11.6% 12.0% | 12.2% 13.6% |18.4% 18.2% [13.0% 12.7% | 8.9% 10.7% |13.3% 15.1%
Ao REHE
10.0% 12.6% | 11.3% 11.8% 13.3% 15.1%
ke

RE 7.6% 10.5% | 9.3% 9.7% | 7.6% 8.7% |10.6% 11.2% | 8.3% 8.3% | 3.7% 5.4% [12.3% 14.1%

A4 41%  3.4% | 2.3%  2.3% | 4.6% 4.9% | 7.8% 7.0% | 4.7% 4.3% | 53% 53% | 1.0% 0.9%

KR 3.5% 3.1% | 0.8% 0.4% | 4.6% 4.5% | 1.9% 2.4% | 1.9% 1.6% [10.2% 9.8% | 1.9% 1.9%
A B 3 2.3% 2.2% | 0.3% 1.0% | 0.2% 0.2% | 0.5% 0.5% | 1.5% 1.4% | 0.9% 0.9% | 1.8% 1.6%
% RBF 13.2% 11.4% | 18.8% 15.4% |[15.6% 14.5% | 6.5% 5.9% | 4.8% 4.4% |20.6% 19.6% |21.3% 19.1%
Ao AT

31 3.2% 2.8% | 9.7% 8.9% | 7.9% 7.4% | 2.2% 1.4% | 3.9% 3.5% - - 3.4%  3.8%
H Al 0.4% 0.7% | 0.6% 0.3% | 0.0% 0.0% | 0.5% 0.5% |-2.9% -3.6% | 0.0% 0.0% | 0.0% 0.0%

KB Boadlad, BEEIERF AT

BERNNE, NBERGIELRE, UWEAAZ LA TERTIKAEE, OCI IEE
MR LI H KR, 125457 0C1 AZ & & &7 7 7 X 2. 5%, 13 A & KARF = ],

B #68: & _LTFRAHE BT EPIEF R

L FVOC! % & FVIPL f% & FVTPL f& & & & 7 7= tbtsl
2023 2024 2025H1 3 K#K 2023 2024 2025H1 3FK¥K 2023 2024 2025H1 S KT

5 1,751 2,632 4,243 61.2% 1,170 1,742 2,250 29. 2% 2.5% 3.0% 3.6% 0. 6pct
A% 271 761 957 25.9% 1,613 1,790 1,874 4.7% 7.2% 6.5% 6.4%  -0.1pct
% 148 602 1,403  133.2% 4,154 4,409 4,799 8. 8% 7.7% 6.7% 6.7% 0. 1pct
42 53 306 374 22.3% 1,010 1,502 1,618 7. 7% 7.5% 9.2% 9.4% 0. 2pct
AAE 160 273 439 60. 7% 295 329 507 54. 0% 2.1% 2.0%  2.9% 0. 9pct
XF 224 476 488 2. 4% 909 826 911 10. 3% 6.7% 5.3% 5.4% 0. 1pct
+ H M e 279 392 486 23.8% 80 96 168 75. 4% 1.3% 1.4%  2.4% 0. 9pct
fa st 301 466 589 26. 4% 225 210 248 18.3%  4.7% 3.8% 4.2% 0. 4pct
+F 80 93 87 -5. 6% 173 178 173 -2.8%  4.3% 4.0% 3.9%  -0.2pct
&t (REeFEMKE) 2,970 5,570 8,542 53.3% 9,477 10,920 12,308 12.7% 3.5% 3.4% 3.5% 0. 1pct
& FVOC| A% & & A% & bt FVOCI & & & A% B+ 84 bt FVOC! f& & & & 7% # /> 9 tedsl
2023 2024 2025H1 (5 K%E3 2023 2024 2025H1 3RFRE3 2023 2024 2025H1 #HFKE3

S 59.9% 60.2% 65.3%  5.2pct  32.2% 39.0% 49.4%  10.4pct  3.7% 4.6%  6.8% 2. 2pct
P 14.4% 29.8% 33.8%  4.0pct  10.8% 24.0% 27.4%  3.4pct  1.2% 2.8% 3.3% 0. 5pct
B % 3.4% 12.0% 22.6%  10.6pct  2.3% 7.4% 14.4%  7.0pct  0.3% 0.9% 2.0% 1. 1pct
# 4 4.9% 16.9% 18.8%  1.9pct  2.8% 10.0% 11.7%  1.8pct  0.4% 1.88% 2.2% 0. 3pct
AAE 35.2% 45.4% 46.4%  1.1pct  9.8% 18.6% 23.3%  4.7pct  1.1% 1.7% 2.5% 0. 8pct
X F 19.8% 36.6% 34.9%  -1.7pct 11.4% 23.4% 22.9% -0.5pct 1.7% 3.0% 2.9%  —0.2pct
+ M e 77.8% 80.4% 74.4%  -6.1pct 33.9% 45.8% 47.1%  1.3pct  4.7% 5.8% 6.8% 1. Opct
fa st 57.2% 69.0% 70.4%  1.4pct  52.3% 64.0% 66.0%  2.0pct  6.3% 8.5% 10.0%  1.5pct
& 31.5% 34.2% 33.5%  -0.6pct 13.8% 15.8% 16.7%  0.9pct  2.0% 2.1% 1.9%  —0.1pct

At (CRAPEME) 23.9% 33.8% 41.0% 7.2pct  14.3% 21.7% 28.2% 6. bpct 1.7% 2.7% 3.8% 1. 1pct

KRB EnAnE ERBEEER, BEILAMTA

T HETRIBEZAOBLEAAZ T, NaBTIKEFEMER L, 2025H1 FHEZTIKEZFEH
5.1%, Bt _EF 1. Opcts

B £69: LB EFEx

A 2019 2020 2021 2022 2023 2024 2024H1 2025H1 2014-2024 & &Mk # % 2019-2024 £ Ak & %
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SINOLINK SECURITIES

SRIMESRS AR

A 2019 2020 2021 2022 2023 2024 2024H1 2025H1 2014-2024 2 &k # £ 2019-2024 H &0k # %

FTEAMK 7.3% 7.4% 5.4% 2.3% 2.7% 6.0% 3.0%  2.4% 5. 6% 5.2%

s vTEFR 7.2% 4.3% 3.8% 2.7% 3.6% 58% 2.8% 3.1% 5. 4% 4. 6%
P RS 7.4% 7.7% 5.0% 1.9% 1.8% 6.1% 2.5%  3.1% 5. 5% 5. 0%
- FTEAK 7.6% 7.3% 59% 2.2% 3.4% 6.1% 2.4%  2.8% 5. 8% 5. 4%
* FEAF 7.3% 6.3% 4.9% 1.9% 3.2% 5.6% 2.4% 2.2% 5. 0% 4.9%
FEAF 6.5% 6.3% 3.6% 2.3% 2.7% 50% 3.0% 1. 5% 4.9% 4. 4%
TEAK 54% 59% 57% 4.2% 2.6% 5.6% 2.7% 2.3% 5. 3% 4.9%
FEFZ 6.9% 6.2% 4.0% 2.5% 3.0% 4.5%  2.2% 1.9% 5. 0% 4.5%

B HEAE 4.9%  5.5%  5.9%  4.3% 1.8% 5.8 2.4% 3.0% 5. 1% 4. 7%
hHEE PEAKL 5.4% 58% 58% 4.6% 3.3% 5.6% 2.1% 2.6% 5. 5% 5.1%
FTEAF 4.8% 5.4% 54% 3.3% 2.7% 4.6%  2.6% 1. 3% 4. 8% 4. 4%
FTEAEZ 52% 53% 50% 3.9% 2.7% 55% 2.3% 2.1% 4. 8% 4. 6%
FEF% 52% 51% 4.6% 4.7% 4.2% 3.8%  2.0% 1. 8% 5.1% 4. 6%
FTEAK 53% 50% 4.8% 51% 4.5%  3.9% 1. 9% 1. 9% 5. 1% 4.8%

A OPEKRKL 4.9% 4.7%  4.5%  4.3%  4.0%  3.8% 1. 8% 1. 7% 4. 8% 4. 4%
KHEE FHERE 4.8% 4.6%  4.3%  4.6% 3.4%  3.2% 1. 6% 1. 5% 4. 6% 4. 1%
TEAEF 4.6% 4.3% 4.4% 4.0% 3.8%  3.5% 1. 7% 1. 6% 4. 4% 4. 1%
TEKF 47% 4.2% 4.1%  4.0% 3.6%  3.5% 1. 7% 1. 6% 4.2% 4. 0%

KR Hondlnd, BEIEFATRLP E: FFEHBBAFNL, SOBTKAERSEOCI FE
7~ BN SiEEEy

6.1 BA M

AP B AR BA K07 & &0 3F 3% 4F, Tt 2025 SFA4)IE¥E % £ 28%, B2 ) 4,
A IR E B dE AT S — R T Ft A K e AR B AR R, 2 S| ARG TR
FANIE R, COR AFAARES “21 &7 RAFERBITE R T T HTH%S:
&, B ARBEA N IE L BIFIEK, S Fim KA, FTAEA 25 3% K, ROE

B,
B E70: ARM B FIH A
| H T 2023 2024 2025E 2026E 2027E
BRI AR 4N 457, 203 485, 223 512,947 538, 435 564,917
Egrd 7.7% 6. 1% 5. 7% 5. 0% 4.9%
ABRALE 10, 189 5,713 11,870 17,976 20, 205
b -29. 1% -43.9% 107. 8% 51. 4% 12. 4%
W 47 A R AR 97. 8% 98. 8% 97.7% 96. 7% 96. 4%
J3 F 4 A i 24,585 32,173 41,252 44,352 49,022
iz -15. 7% 30. 9% 28. 2% 7.5% 10. 5%
ROE (%) 10.92 13.15 15. 09 14. 43 14.14

Rk PEMMENE)NE, BEERFLH E: HABEATEVRZ, KATEEBELTEN, FEAKERTELLAFEN, HEALEER, L2024 541,
B e K694 AR 321, 61 L, P B AR E AR 4 A1E A 331,90 12T

AR ARG IR 5 S 43 4 @ 3T W IR 5 4 Al R F R B K, BOBEHET: D
A0 ¥4t & 4o DRG/DIP it & i B AZEY K. HREFIRRHA, LERMEER K& SN
WK M, NAH5IMNEZEEEE., FRERAZATHFE, EFRHER2RERBEK,
IR 5) CSM +5%: R ARF e sh #e 4K 338 ; QALK MR BAIMEIT, T mE A P47
F)iE .
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SINOLINK SECURITIES

RN E 2RSS

B ET71: AREEBFITN

| AL 2023 2024 2025E 2026E 2027E

PRI IR SN 25, 619 27,217 31,046 35,186 39, 857
gl 19. 3% 6. 2% 14.1% 13. 3% 13.3%

PRI&IR % 5% A 23,109 17,752 19, 404 21,358 23,476
Eepd 44. 0% -23. 2% 9. 3% 10. 1% 9. 9%

NBV 2,826 6,513 8, 683 11,734 14, 436
Eepd 182. 9% 130. 5% 33. 3% 35. 1% 23. 0%

EV 22,495 30, 117 40,132 55,987 75, 543
ik 23. 3% 33. 9% 33.3% 39. 5% 34. 9%

A0 1,836 5,730 8, 884 11, 264 13, 678
it -53. 0% 212.1% 55. 0% 26. 8% 21. 4%

ROE 18. 0% 43. 2% 54. 1% 56. 8% 58. 0%

KR NS, BAEIEFRT AT

ABRFE S 2024 55 %5 RA R B8RRGSR 4% IR S, #it 2025 SFA1ESE KA
B . BRBE%, EREKMEES:, oMt RATEM, GHOGMENZEHAL, M
TR R BN IE L HRIE K, RHRSIR SN ERBEIFIE K, EREAF T THRE
TR 430 138k A 2ISk, HRISIRE LA THRE, ShokFFETHROKSEGET, AER

Pt G RATE K,
BE72: AR BFIHA
AL 2023 2024 2025E 2026E 2027E
FRI& R SN 18, 204 22,384 27,199 30, 436 33,795
e -10. 9% 23. 0% 21.5% 11.9% 11. 0%
IR 4% A 16, 859 7,483 17,075 18, 807 20, 695
e =9.7% —-55. 6% 128. 2% 10.1% 10. 0%
NBV 3, 663 5,024 8,554 10,077 11,531
s 69. 6% 37.2% 70. 3% 17.8% 14. 4%
EV 101, 469 119, 731 146, 381 174, 009 204, 696
e -2.2% 18. 0% 22.3% 18. 9% 17. 6%
&A1 3 17,098 12, 859 14,732 17,224
e -100. 2% 569833. 3% —24. 8% 14. 6% 16.9%
ROE 0. 0% 45. 3% 31. 0% 32.3% 34. 3%

Rk AN, BEIERF LA

AR I ARAPRIH I &, APRAEE CSM J 4K Bk 38 K B Bk i 4108, BARAKREFG 55
BER#ED R EASEARE S, BERETHLFGLF, Mt SHEAKTAKER 2025 540
VT RAIBAZHIE K, PGS, KFMMT AT RIS £ AT, WeAREAF)
fafig K, Flef £ &, #EKR CSM F485%, Mt ERAEAR 2EERBAFEK, Mt
2025-2027 SF-#)i8 38 3% 4 A A+15. 1%, +11. 0%, +13. 5%,

BE73: FEHARBFIFTH

¥i3: BHAL 2023 2024 2025E 2026E 2027E
BRI IR 4N 503, 900 537, 709 571,192 604, 058 638, 569
Eied 7.5% 6. 7% 6. 2% 5. 8% 5. 7%
W I 47 B ik R R 97. 8% 98. 8% 97. 7% 96. 7% 96. 4%
V3 % T BN 8] B A 4 A 22,773 42,869 49,332 54,769 62,141
Eifed -10. 2% 88. 2% 15.1% 11. 0% 13. 5%

e —RATA B 9
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SINOLINK SECURITIES

FHREE SRS N EVR B R
¥i5: BHA 2023 2024 2025E 2026E 2027E
AF &R aHE (V) 123, 964 149, 848 186, 512 229, 954 280, 193

b 1. 6% 20. 9% 24. 5% 23.3% 21.8%
#k -5 (NBV) 6, 489 11,537 17,237 21,810 25,966

b 105. 4% 77. 8% 49. 4% 26. 5% 19.1%
ROE (%) 9.79 16.78 17.17 16.92 17.17
P/E (H) 1.56 1. 41 1.24 1. 11 0.99
P/B (H) 1. 01 0.91 0.80 0.72 0. 64
Fhn (A/f) 0.16 0.18 0.22 0.23 0.25

e 15. 4% 20. 0% 8. 0% 8. 0%
BB A 1.9% 2.1% 2. 6% 2.8% 3. 0%
B 8% H 2.9% 3.3% 4. 0% 4. 3% 4. 6%
KB wind, &8N, BAIERFLA 2 RAEFRIEI A 20 BAEMME, L FMEL NEIMEA ARF &5 AR HE 8 £ o b

6. 2 T

FTEAREAFTEMEEREFNS], HEPBBEKPKTPEAMNS, T2RREET:
—RARF T G TR, AR . Sohf B2 T Bk e 4, FLRE AR A = 4R
RAZ, FEAMARAST LTR L, AAFERRTIREXTT LKA Z B A
Bd2 M ; Z—RAMRME A 2022 FARTVIAE T ok 438 F I8, B4 7 ak A IR LA 1R 1K,
AR R TR

HAVAH, ARHBRBELEERISEFR: 1) ARVGE: ARKRBHNKEZE 350
K 40, 3] ROE FARA A2 12% A L, AREE IR A B A BIK4E; 2) AR
Flo: MEZANETIREmm “BITE—" FH, N LEREQFRALERR TR, BT
BEL SRR L £ BRI R, #fkd L5, 5245 Q1R A HE
EART A ET oA, EAERBEES R ETHOFEET, NEAZR TR E;
3) APRMEE: EBRRMEER LS5 ANBAFRE, T RRIR S L4 =330 34 A
S8, 4) EIRMIELTAM B AR T AEARAF BRI HAE, A AHBNADU%S:
E

BET74: FEARAHFFEHEG PB (MRQ) £ # BE75: FEARAM ZEH

5.0000 350.0%
40000 300.0%
250.0%
3.0000 | 200.0%
2.0000 * 150.0%
£ an 100.0%
10000 Mmnectonann =
e - 50.0%
0.0000 R S S N A YR VL VL VI 0.0%
> & & & &S F S

R A S e S &

PP D D DD PR D PP S

EALR 601319.SH

th
FEARRIEER 1339.HK
FENFEE 2328.HK

e £1[E A fRAHEAN R

KB wind, EA&IEKHF AT kB wind, BE4&ILKHF %A

1) PEMME: W3 &85 ROE K-F48 5 MM Ey, SFbiEss TAM & 8] SF1614,
b E M % AL R AKAE. Mt E, ATEEARE 2020-2025 4F-F3 ROE &3k 26. 6%, F-F
HBAGR 4.4X, T2 B3 TARHAKBAN BHRT IS, A ROE A A, &A%,
R L3RR AR IS 8 A RT3 ROE 5 B e K-F-48% ,12 PB /&1E A1 4 1.5,
1.6, 1.5, 1.5X, && T PEMEE 0.9X; AREELAEAE, BAMZK%E. MSRAD 42A%
PB f&{8 %74 1.0X, 0.9X, 5 EAMMEARY, 1280 AW =%, MSRAD ¥ A% -F34 ROE 1L
# 9.3%, 8. 4% T/ T+ EM %, £FHINSE ROE 5HAAFNL, HAVAA, FPEMGAS
121548 % 1. 5XPB.

BE76: #RZERI 2 5] PB-ROE 71 tb (ROE #4274 %)
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 F3#

PR A RE — R 455 E 9 27
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SINOLINK SECURITIES

ROE 22.4 26.8 25.8 20.5 21.1 22.4 15.8 15.7 11.3 15.6 11.7 11.5 12.9 11.1 13.1 15.1 12.6

W E M
PB 3.8 39 26 22 22 23 1.5 15 1.3 1.2 08 07 07 08 09 1.2 0.9
ROE 18.1 17.1 15.3 19.1 19.5 17.8 13.5 18.5 26.0 32.4 37.1 19.0 4.2 21.6 37.0 40.4 26.6

AT AR
PB 21 21 21 24 23 24 25 30 36 36 33 32 43 51 57 49 4.4
. ROE 11.9 5.7 10.5 11.6 11.2 10.7 10.6 10.2 11.8 11.7 8.8 8.2 10.3 15.5 16.7 11.9

SERRAR S
PB 1.0 0.9 09 11 11 11 10 1.2 1.3 1.3 1.1 1.1 1.2 1.6 1.8 23 1.5
. ROE 6.8 3.5 0.3 6.2 7.3 7.9 7.2 00 7.7 7.4 7.5 4.6 10.9 9.8 158 20.6 11.5

A& LA

PB 1.0 0.9 09 12 09 11 09 10 10 1.1 1.0 1.0 1.3 1.6 2.1 22 1.6
) ROE 3.3 0.4 -10.9 4.8 4.4 52 64 7.8 55 68 55 52 83 52 9.9 163 8.4

MS&AD 4% i%
PB 0.8 0.5 04 06 04 07 07 08 07 07 07 07 07 08 1.2 1.3 0.9
. ROE -2.2 -8.9 3.8 33 34 92 146 7.6 80 7.3 7.9 1.1 47 17.7 6.9 9.3

B AN =R

PB 10.1 5.6 1.6 09 0.8 09 08 10 1.0 09 08 08 1.0 1.1 1.2 1.2 1.0
) ROE 14.6 6.7 10.4 13.3 9.8 9.7 10.7 7.8 7.8 8.4 6.2 143 9.6 16.4 150 150 12.8

B AR S
PB 0.9 09 10 11 12 12 1.4 13 1.2 1.3 1.1 1.3 1.6 1.6 1.8 1.7 1.5
ROE 9.0 6.4 84 9.5 86 9.7 89 142 1.2 21.1 9.8 18.9 -4.7 18.6 147 9.8 11.2

(EB i

PB 1.4 1.2 1.2 1.4 1.4 1.4 1.4 1.5 1.4 1.4 1.2 1.4 1.4 1.5 1.6 1.6 1.5
kB wind, BEAERFFRAT 2: F3HA A 2020 Fk-F41E, PB A MRQ; F E % 2025 5F ROE 4 B % 70 8974648, & T BM . aTdResh, R L 24K
HHEAFS LS, FARTFE L LK

2) AR B AT AR R AR Z IR £ 4 2 AL A R CSM B e 4l (4K B Aa & 48,
TR #e 4 beAp) 20% £ 45 ) A 2 BR A AARAE B 4 A I dE A3 U2 H08 K, 2 ROE 1733 T 40%.
HEHIN G, HEKR NS PB 5 ROE K-F& FA%, LI4E4EHE ROE & T 20%8, 3t
PB ik 4X WA L, E% AL P ARG E 2026 5 2.5XPB, 3+ )2 PEV 4545 & 1X,

B£77: KEBEFFX PB L5 ROE 31+ & #%78: Elevance Health #-F* PB % ROF
30.00 - 4 7.00 20.00 4 350
25.00 1 6.00 1 3.00
] 15.00 + i
20.00 | 5.00 250
1 4.00 1 2.00
15.00 | 10.00 -
4 3.00 1 150
10.00 ~ 1 2.00 500 - -4 1.00
5.00 1 1.00 1 050
0.00 1 1 1 1 1 1 1 1 1 1 1 0.00 0.00 1 1 1 1 1 1 1 1 1 1 1 0.00
SN N I IS I R o NN N I IS I i o
PR R PP PP QPR P PR PP PR PP PR PR P PR R PR PP
—ROE (%) == PB (75iH) =——=ROE (%) ===PB (%i#)

KR wind, E&IERH I

S
B

B: owind, BEA&ERT LT

B #79: Centene F-F*7 PB 5 ROE

20.00 1 5.00
15.00 1 4.00
1 3.00
10.00 -
1 2.00
5.00 - 1 100
0.00 0.00

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

= ROE (%) ==pPB (i)

KR wind, E&E KA
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SINOLINK SECURITIES

RN E 2RSS \ ] R

B K80: #IEE R4 ]FF4 PB 5 ROE

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

A Ei-Eon
! . ROE (%)
KA R

PB

ROE (%)

Elevance Health

PB

Centene ROE (%)
Corporation PB

AR R ROE (%)

18.75 19.00 18.58 17.76 17.40 17.54 19.46 24.54 24.10 25.32 25.02 25.19 26.91 26.88 15.88
1.54 1.88 1.96 2.11 2.52 3.41 3.62 4.27 4.96 4.52 4.72 5.65 6.57 5.72 5.49
11.86 11.24 11.28 10.25 10.49 10.83 10.26 14.89 13.63 15.95 14.08 17.63 16.65 15.84 14.83
0.99 1.05 0.88 0.97 1.23 1.64 1.48 1.89 2.33 2.38 2.14 2.69 3.25 2.93 2.79
13.60 12.86 0.20 15.10 18.20 18.20 13.96 12.99 10.13 11.26 9.44 5.12 4.73 10.83 12.65
211 2.89 3.12 4.15 2.43 2.26 2.72 1.95 1.83 1.52 1.8 1.51 1.41

-4.05 0.06 0.12 0.38 0.58 0.58 3.68 6.27 19.74 43.24

KR wind, E&IERH I

DEMEEE: DAKE.: NBV 238K, B Afm Ak T, 24 FO% % 3.2%4 4,
1o 3 T Ef e, 45 0.4XPEV; QAR E: i+ NBV ¥ 5 T 5%, HAA 4
A AREAR, 45T 1. OXPEV; QAMEM % : % AT ROE FAR & F 12%, 45 1.5XPB, @Ak 1 % -
FERFFEENEEERLIGTF, NI, 4F 0.8XPB; 4T 9 ey AL
FH, Mg BARM 10.01 T, ARE 3 A 20 BALEN, A/H RSB 19. 3%, 84. 6%44
o BRFHAT, BPRMELESASATTATHE, 4T 9 ERALEMIAN, HILLE
FE30%A LT, AREE, BT “FEN A

BR81: FEARD A

B 2026E
EV 174, 009
PEV {14 0.4
AR FE
A% k5] 80. 0%
! 55, 683
EV 55,945
‘ PEV 514 1.0
ARAE
F g e tp) 95. 5%
Liki:} 53, 400
FRF 329, 299
PB {4 1.5
AR
F gk ta) 69. 0%
LK 340, 725
UER=0E e 52,274
AW % PB f&1& 0.8
A 41,819
£ WA A (B LMITH 9 A7) 442, 464
B ARt (L) 10. 01

KRB wind, N3 AE, B EIERT AT
€. KpER=

1) KBAFRMMTAT: FAFRTIMT IR, FREIOGRIT S FE, REeTEH
BWMAETH: EoAEdHal Qb FNEE, A22EKEEE LA Z B2k,
it i B A A P AR

2) AT HEA: FRET 50 RE S mB, FEEFERS LT 2 AAMET
DACE A FE A RN H B LIRS A, Ak IR K

3) MHAMART: BHHAERETRREFFHBAMA L, WA L 625505
K&, BARFANE, Ak L

4) AR FSIAT & —BHARANAIH: F T AEEPAT TBRRT HEFHF KRR A
ET b BRI AIA, IFF SARERANES Z T A 3%

PR A RE — R 455 E 9 29
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SINOLINK SECURITIES

FRSRENE LIRSS ARREY L e

Mx: ZRKBREANFHZ
s E (ARFILR) EX 3P Rk

2023A 2024A 2025E 2026E 2027E HRAE (L) 2023A 2024A 2025E 2026E 2027E
EIEY B S ON 5,039 5,377 5,712 6,041 6,386 R H 0.51 0.97 1.12 1.24 1.41
RSN 294 309 HFRF T~ 5.48 6.08 6.92 7.73 8. 64
EESi e 256 251 951 929 1,006 HR A A 2.32 2.82 3.51 4.36 5.33
N AL B AR -99 238 LERLAT I SR 0.13 0.23 0.34 0.44 0.52
ESiRE-S 41 45 48 50 53
ER2-FION 5,531 6,220 6,711 7,020 7,445 BHERAE (42)
PR 16 R 49 A 4,734 4,928 5,225 5,450 5,725 P/E (A %) 16.29 8. 66 7.52 6.77 5.97
ESUE & 454 585 669 669 697 P/B (A B%) 1.53 1.38 1.21 1.09 0.97
ER 2] 5,188 5,513 5,894 6,119 6,423 P/E (H 1) 10.53 5.59 4.86 4.38 3.86
ER IR 343 706 817 901 1,022 P/B (H &) 0.99 0.89 0.78 0.70 0.63
BLATF 7 344 706 816 901 1,022
PSR, -30 -128 -151 -162 -184 B AR B
12 & F AN 8) i A 694 A 228 429 493 548 621 BT NREE 4. 4% 3.2% 5.3% 5. 4% 4.7%
PR % ¥ 87 150 172 191 217 AR S E 9.8% 16. 8% 17.2% 16. 9% 17. 2%

BRI AFE 1.5% 2. 6% 2. 6% 2. 6% 2.7%

F-: Atk (ARFfLL) 2023A 2024A 2025E 2026E 2027E BAEK
PR OP-E 3 815 1,266 1,299 1,339 1,371 A8 K R -10. 2% 88. 2% 15.1% 11. 0% 13.5%
K AR AR T 1,567 1,678 1,781 1,853 1,943 AMRFE S EV 3K & -2.2% 18. 0% 22.3% 18. 9% 17. 6%
PR 3,830 3,177 3,878 4,369 4,915 ABRFH e NBV 33K & 37.3% 37.1% 70. 3% 17.8% 14. 4%
AL 3,186 3,162 3, 581 4,034 4,538 ARG EV 38K & 23.3% 33.9% 33.3% 39. 4% 34.9%
BN e e 3,387 5,236 5,966 6,721 7,561 AAFAE B NBY 35 K % 173.0%  130.5% 33.3% 35.1% 23. 0%
LA AL T AR 965 1,158 1,268 1,428 1, 607
EX 1,821 1,988 2,186 2,538 2,657 KRAME (FFR)
it &t 15,572 17,664 19,959 22,283 24,592 AT WA iR 1,015 1,197 1,464 1,740 2,047
R4 AR A i 9,807 11,228 12,856 14,463 15,967 AR F AT L SR 37 50 86 101 115
XN 2,448 2,764 2,923 3,151 3, 401 s WA MBI AR 6.9% 16. 5% 14. 8% 14. 5% 14.1%
AR et 12,255 13,992 15,779 17,614 19,368 AARAE B PB4 225 301 401 559 755
A% A 442 442 442 442 442 AR FE AT A S 4E 28 65 87 17 144
V3 & TN 8 L AR AR S 2,424 2,687 3,059 3,417 3,823 Hol A IMEE R £ 31.5% 41.3% 37.0% 36. 8% 33.0%
PR3 %281 893 985 1,121 1,252 1,401
A Fe PR AR AT 15,572 17,664 19,959 22,283 24,592

KB NS, wind, BAIERFLA E:

BTk S R A M H AL, NBY 312 E R b 2 12

BT A F mE — R4 5
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SINOLINK SECURITIES

RN E 2RSS

VE AL e & O 25

B  —AAR —AA Z—AA =AA FAA
EA 0 1 5 11 34
gt 0 2 2 2 0
L 0 0 0 0 0
B 0 0 0 0 0

it 0.00 1. 67 1.29 1.15 1.00

kiR RIBHE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
Pk ABAR 6—12ANA ARSI ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,

T A8 KRS PSR S AT

TP AARMERLTIZBA “ENT F 1 5, A “HH
324, A PR IF3H5, A BRI F45, 2EFHHT
HEERAITS, BFATHFARTERGEF,
RAFN5-FH BRI H BT R

1.00 =&A; 1.0172.0=34 ;

3.0174. 0=

2.0173.0=vp %

BT A F mE — R4 5

31
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SINOLINK SECURITIES

SHIE SRS N

&
e
e
&
)

A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .
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