EnANE

FOUNDER SECURITIES

E # I 5

/NI 7 2026. 04. 23

REIRIT (601838) NE HIFRE

202581026 Ml &5 53

EZEFRIMER, WFHMEKE I

7iE E HF MR OFFOE F M R IR &F

S
VS BAS: $1220523100003
WFEE BIRHHS: 51220524110001

AN AR

W EF ()

Al

7l T I
BN AR/ T 9.95
BWE V{2 G 345.72
52 B&m/®IEMN Go) 11. 69/6. 62

21%
14%
7%
0%
7%

25/4/23  25/7/23  25/10/22  26/1/21
RRAERERAT SPIR300

FHEFE: wind J7IELE3F oS HT

B X iR

(R ERSRTT (601838) : FRERERIT 9M25 MlZR=
I SERMESE, BEREMTF) 2025.10.29

AR EBERTT (601838) : FREBERIT 1H25 k&R
W EEKIEE, ARKREAKERE)
2025. 08. 27

H: 4722, mEMRITINGE 2025 SERAN 2026 F—FIR, 4AF) 2025 LI
B 236 27T, [EIEE+2. 7%, 1026 SEIREUW 62 27T, [EIEE+6.5%; 2025 SE
YRR FE 133 27T, REIEE+3.3%, 1026 SCIRYIRF4SEFI5E 32 127, FEEE
+4. 8%, 2025 FEEIE 30. 04%, [FEEIFF.

—EEBERLEA, RIEVUERATKE.

2025 FE3kE, TEWGEHNFERZAE S EZMERIEK, FES
13.4pct; ERWEHNFEREZRSEEE. PR FEMLIEBKAN, 75
KR4 5. Opct. 1.4pct, 4. 3pct, ZEZENE: IM25 LA K.

1026 3KE, MIEH Rk Es, 1026 T3EEE 1. 1pct; BEFNK
¥, 1026 TaikilsR 6. 2pct, 32025 +11.2pct. HERAUGHEFERRE
HIESWAN . &R, HERIBESRIH 10, 1pct, 2. 5pct, HIIHRELD
BILLEANK, FELBRELEREM. Heb, 2HMIESHE, 1026 RHE%
FEiR, ABLMELNRNMETEINE 3.1 127T, [EE 1025 §9-0. 2 {2 TR
EE, ARHMBIERBRANAEEZER SR BRWERFL-87.9%F 1.3 12

JT, REAABRHFITRIIRGFZE M, M 1026 RABEE~HH
HMZEWEMIEAZ 2.3 2T, BFEVIH4.9 12T, LIMAREEK. K&
HEAHE, ARSREESTILETRE.

2025 S ERRERFFT L RMHc, WRIDPRIEME. 2025 KRESFAHKHN 8584 12
JT, 25 FVEHIE 171 2T, [FEEE+15.8%, 1026 RESFRAER 8929 12
JC, 3K 26 FEA5HEE 346 12T, [RIEE+10. 8%,

A E R EERAC, A7) 2025 K. 1026 KA AR (SEEML
) REH 7080, 7427 127, AN 25 GFH]. 26 FHFFIE 1054, 34712
TLo RNERIMBUANIREFE EZREBEEER, MEAEREMR
e, REREIRENZSRBMAERFEMK, RRRMBHREMFERN
i, HEHENITAGIFIRN.

FTEHFEMERRE, A5 2025 FK. 1026 REEFZFHEKE 1504, 150312
TT, SRIER 25 FEH). 26 FEHEEHIE 117, 12T NRAKRFEERENE
LA, 2025 FNAER. HESIIRREEK, 1026 ARKH—
EMAKRAE, RENIFREA,. FRERENDELITES, BEK
T, AEIEEEHREE T RAEKIE.

RBE 1026 R¥EEF, £FEREEEFES. WELF 1026 $2E

1.58%, [Ett+8bp, BRtb+5bp, FE{GEETH ~uRUlzER FHEEE R AR
IR ARHEE . BN, ARRMERR, HASEENERE, A
BRI RMEIRCE, ME 1026 £ B R 7IEEE 3.18%, [F1EL-13bp,

Iftb-5op; iR, FRETIHREENBRENM, WHE 1026 it Ak
RRAREE 1.71%, [ElEb-22bp, IREL-11bp, WEhBERIKRE:. FEE, lor
FlZERETENATHEN, FARERER. ARRARRLEREE
T, NRIEFEEREREHEET.

HBERE. RRIEAMEIFENRR . A7) 2025 K. 1026 KRBT R K1Y
79 0.68%, [EEE¥+2bp, IFLEINFFFE. IRDE, 2025 EARMNL. TEFR

1 MABEXINEHNERSRTEN



Cl JaNANE:S

FOUNDER SECURITIES

w5 FRERERTT (601838) AR EIERE

FHHA0.59%, 1.11%, 3HIE 1H25 #FF. +13bp, DPAMEBEER. E#E
%, BERTERESTIA1.15%, 0.90%, 1.22%, SREE 1H25 +12bp.
+12bp, +24bp, TUMFERTREEHNT, AREESRITIRELE,
WEFE, AT 2025 FR, 1026 RKIKZBERD A 426%, 424%, R
RAEEIIT R -

BHEEW: AUt XEZET B ERIERE, RERITRHBGZFE, Fitt
FEFRESRE, SRELEHERKREK, REMEELERFEE, A
BN SIS RGBT, HERF “HEE TR T 2026-2028 F£AF)

fEFES B 142, 152, 166 27T, th+6. 5%, +7. 7%, +8.8%, AU
ZNXTR PB 953 0. 78, 0.70, 0. 63 {Z.

MR BUREMA R, BREWEBMH,; BRERERF.
2 MmN (ARH

BA/BA 2025A 2026E 2027E 2028E
Ell BN 23, 603 25, 351 27, 495 30, 074
(+/=)% 2. 7% 7. 4% 8. 5% 9. 4%
Y% F3E 13,283 14, 150 15,242 16, 580
(+/=)% 3.3% 6.5% 7.7% 8. 8%
EPS (JT) 3.13 3.34 3. 60 3.91
ROE (%) 15. 8% 15.1% 14. 6% 14. 3%
PE 5.79 5.44 5.05 4.64
PB 0.87 0.78 0.70 0. 63

HAEFKIT: wind F5IEESFHEAT i+ EPS BB R AR A E

2 MEXIEIXNESFINEPRERRTRXK



O LEES

FOUNDER SECURITIES . L, .
w5 ACERSRTT (601838) AT SRS
B &1 A3 B4 A)JE B b3 ik B & 2: 4]0 B Ho 3 3k 47 0k -F ¥ 3 1k
—B—F LN V3 F g A 40% q == Ak AR AT WBAT == AR RAT
40% A
30%
30% A 20% -
20% - 10% 1
0% -
10% o
, -10% 1
0% T+ r oo ..o .. ... ... ............T. T 1 _20%'
OO0 —ANANNNMNOMNT I IO
ANNANNNNNNANNNNNNNNNNNNNNNN
OrLr=0O0CTI=0O0CI=O0I=O0CI=OOI=00
O AN~ OO AN~ O N+~ O N~ — O N—— O N~
HAFR: 2N 2, Wind, ZiELERGFFE I WK : 2] 258, Wind, ZiEuERKFFEAf

151%3 W Gr)a Ao (Rit)

WEPE S (Rib) 2022 2023 1025 1H25 9M25 2025 1026
A BF T AR | . B9 faon 88w 84% | i
B E 15.1% | —10.9% | 12.4% | =n0.1% [46.4%  45.6% [ 45.0% | Blow
Pk D. 5% 10.4%  D.1% hoow d2sw dew Hlaw | doo7w
4 H Ak d1.8%  D.7% i 2% D. 6% b. 8% i3.5%  44.3% | =ho. 1%
Py d) 12.5% 1% h. 5% D. 3% . 8% 10. 7% b. 3% 0. 2%
%7 SN D. 0% 0. 0% 10. 3% 0. 1% D. 1% D. 0% D. 3% D. 0%
T 1 % @7 P 1.9% D. 2% 8. 4% D. 0% 12. 5%
P A3HL 4.6%  F2.7% D. 9% D. 2% b. 3% 0. 8% . 1% b. 5%
bR RS E% % 0. 1% . 0% D. 0% D.0%  H0.1% D. 0%
J2 5 % 4174 10.2% | 5.6% 1.13% 5/ 0% 3. 3% 4.8%

HH RN : 2 0E, Wind, 5 IEEFFEAf

3 ﬁilﬁ%/ﬂiﬁc #%%IJFEHH%%J\TTA



Cl JaNANE:S

FOUNDER SECURITIES

w5 FRERERTT (601838) ANFEISEIERE
B & 4: &5 QTR EBIE KN
WA LB L) 1024 2024 3024 2025 3025 4Q25 1026

AT 6,896 7,065
B (BB HNEI) 5, 652 5, 791 5,884 6,026 7,080 7,427
MASEE 1,243 1,274 1,327 1, 387 1,410 1,438 1, 462 1,504 1,503
NeBLEHF T Hon 628 741 780 678 664 701 [ 642
) b % 1,158 1,172 1,071 945 937 780 724
ENTid 3,214 3,131 3,262 3,553 3, 794 3,999 4,116 4,000 4,076
WX 11,786 12,003 12,216 12, 501 , 13,722 13, 853 13, 985 14,752
B A
) JLARAT A3 568 553 504
Rk i .40 40 40
A A 1, 634 1,598 1,615 2,049 1, 854 1,951 1,879 1,990 1,922

%At 11, 040 11, 261 11, 446 11, 642 s 12, 837 12, 834
B FEK (L) 3024 4024
52 A3t

12, 991

NARH h2ana) e

AN H 10 31 53 60 23 28 24
NeBAEHERpTHA 93 113 39 -102 -14 37 -58
) k3 = 448 14 -101 -126 -8 -157 -56
BRI -8 -83 131 291 241 205 118
at-Xil 874 217 213 285
2 542 221 180
o) P S AR AT AR 16 -15 -29
[l ke 1 A 60 0 60 —44
AR A 232 -36 17 435

0 k43t

St 26. 7% 22. 8% 22.2% 18. 7% 16.9% 18. 0% 17. 4% 15. 8% 10. 8%

NERH (A EEIEN) 30. 2% 25.9% 24. 9% 20. 3% 17. 7% 19.1% 19. 0% 17. 5% 11. 6%

A H 14.1% 10. 4% 11.5% 12. 5% 13. 4% 12. 9% 10. 2% 8. 5% 6. 6%
A B B F AT HA 10. 0% -4.5% 12. 3% ~17. 4% 5. 7% -5. 5% -17.6% [ETNGN  24.3%
R b % = 40. 4% 40. 3% 8. 7% 33. 0% -19.1% | -33.5% | -32.4% | -6.0% | 8.7%
SRR 3. 6% 4. 4% 3. 4% 10. 3% 18. 1% 27.7% 26. 2% 12. 6% 7. 4%
& &t 19. 6% 16. 7% 14. 9% 14. 6% 13. 3% 14. 3% 13. 4% 11. 9% 10. 5%
TN B2 16. 8% 14. 6% 13. 8% 13. 5% 15. &% 14. 8% 12. 8% 11. 6% 7. 6%
) SLARAT A [ 9asw | 8.6 | 86.4% [NEGARN| -s3.0%  -24.0%  —14.5% | 152.9% | 70.7%
Rl fi 26.7% | 83.6% |  49.6% 21. 6% 16. 3% 12. 9% 1.1% 4.1% 32.8%
AR 18. 7% 5. 3% 1. 7% 46.1% 13. 5% 22.1% 16. 4%
f At 19. 9% 17. 3% 15. 0% 14. 1% 12.9% 14. 0% 12. 1% 11. 6% 10. 1%

AR : 22258, Wind, 7 iE LRI

4 MEXIEIXNESFINEPRERRTRXK



FOUNDER SECURITIES

O LEES

m OB BERERTT (601838) A= =IFRE
B K5 &5 ARG KT
1H23 2023 1H24 2024  1H25 2025 | 1H23 2023  1H24 2024  1H25 2025
ket 5,754 6,244 7,065 7,413 8,334 8,584 | 26.2% 28.3%  22.8% 18.7%  18.0%  15.8%
PR 4,588 5,008 5,774 6,012 6,676 6,863 | 31.2% 32.6% 25.9% 20.0% 15.6%  14.2%

LY Ao 1 ST Ak 1,639 1,960 2,670 | 2,819 52.8%  50.9%  56.8% _ 43.8%  28.5% _ 17.1%

KA FHiFo N LA L 879 873 944 877 968 1,005 | 7.8%  7.6%  7.4% _ 0.5%  2.5%  14.5%

Fy £ 3 K1 394 427 450 501 562 635 | 68.5%  62.9%  14.1%  17.1%  25.0%  26.8%

Bl 442 443 463 447 460 490 19.8%  12.4%  4.6%  0.9% _ —0.5% _ 9.8%

B 383 386 369 326 283 277 19.4%  21.2% _ —3.7% | —15.5% | —23.4% | —14.9%

AL 227 250 267 302 308 306 18.9%  23.3%  17.7%  20.4%  15.1% _ 1.4%

551 5 Fo RIS 109 117 126 140 147 171 68.6%  71.9%  15.5%  19.7%  16.4% 22 0%

SBE M, AEA A 101 112 17 131 148 147 | 24.7%  35.0%  15.6%  17.2% _ 26.6% _ 11.6%

WAL A, ARKEF L | 98 93 97 109 109 128 3.5%  9.8%  —0.9% 17.6%  13.2%  17.0%

15 Attt Ao S AR S 81 106 115 104 11 122 | 52.4%  55.8%  41.0%  —1.9% _ —2.8%  17.7%

#% 74 77 9 3.8%  9.9% 0.8 _ 9.2% -49%  —65%

P 45 54 56 36.4% _ 51.3%  20.3% _ 58.8%  71.7% _ 23.0%

Lk 59 | 1585.7% 54.3%  22.7% _ 40.0%

DA Aeitd TH 40 2.8%  80%  66%  7.06 —18.5%  7.0%

AL AR ML R 91.4%  70.8%  16.4%  3.1%  42.9%  24.5%

A ARE A 10.4%  11.7%  28.0%  ~7.3% | —26.2% -3.0%

EREEEY YR 18.8%  8.7%  52%  -11.8%  -9.8%

JERIR G Yt Ao AR 5
EHBR 13 3 17 15 220 216 | -47.0% -81.2% 31.0%  330.5% 1231.8% 1389.6%
AR 1,154 1,233 1,274 1,387 1,438 1,504 | 11.1%  15.3% 10.4% 12.5%  12.9%  8.5%

AAR BT 890 915 919 999 1,027 1,050 | 44%  59%  3.3%  9.2%  11.7% _ 51%

L & &Y€) 159 180 199 221 251 287 39.0%  41.3% 25 1%  22.6%  26.1%  29.9%

A AR5 2 105 138 156 167 160 167 | 46.4%  75.5%  48.5%  20.9% _ 2.9% _ 0.2%

1H23 2023 1H24 2024  1H25 2025 | 1H23 2023  1H24 2024  1H25 2025
Sk 43t 888 1,379 820 1,169 921 1,171 | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
LT 810 1,230 767 1,004 665 852 | 91.2% 89.2% 93.4% 85.9% 72.2% 72.7%

L Ao B 4R Sk 341 661 610 484 481 4% %1.4% [W73.5% |[i52.5% a1 1%

ESUNE S 2 NS 0 R 67 62 71 4 90 127 7.65 | 45% 186% | 0.3% | 9.8% 110.9%

MR T b 132 165 2 73 62 134 48% 11205 | 27% 1 6.3% | 6.7% LN1.5%

Hlisd 49 ) 20 4 14 44 [ 55% | 35% | 2.4% | 04% | 1.5% | 3.7%

B 65 67 —17_ 0NN as e 7.3 | 49% | 2.0% | 5.1% | -4.7% | —4.1%

S 24 47 17 51 6 4 2.7% | 3.4% | 21% | 44% | 0.7% | 0.3%

5 A AR 41 ) 9 23 7 31 47% 1 35% | 1.1% | 20% | 0.8% | 2.6%

R, A A Ak 18 29 5 19 17 15 2.0 | 21% | 0.6% | 1.6% | 1.8% | 1.3%

A, WA MARKEE AL | 13 8 4 16 0 19 1.5% | 0.6% | 05% | 1.4% | 00% | 1.6%

F At Sl AR S 13 38 9 -2 8 18 155 | 28% | 1.1% | 02% | 0.8% | 1.6%

#H 7 7 -1 -8 2 -5 0.8% | 0.5% | —0.1% | -0.6% | 0.3% | -0.4%

£k 7 10 3 17 8 10 0.8 | 0.7% | 03% | 1.4% | 0.9% | 0.9%

Skl 27 2% 15 15 10 17 3.0% | 1.8% | 1.9% | 1.8% | 1.1% | 1.4%

DA Aot A Y 2 3 2 -3 =3 3 0.2% | 0.2% | 0.2% | 0.2% | 0.3% | 0.2%

Rt Ak 9 -5 1 3 5 0.8% | 0.6% | —0.6% | -0.1% | 0.3% | 0.4%

A ARE AR 1 2 4 1 -1 1 0.1% | 0.2% | 05% | -0.1% | -0.1% | 0.0%

XS Y -3 -2 = -2 0 -7 ~0.4% | 0.1% | 0.1% | 0.2% | 0.0% | —0.6%

JB RIR G Yt o AR S 2 0 0 -1 -2 2 3 0.0 | 0.0% | -0.1% | -0.2% | 0.2% | 0.3%
BEI -5 -15 13 11 206 202 | -0.6% —1.1%  1.6%  1.0%  22.3% 17.2%
A 84 163 41 154 51 17 9.4% 11.8% 5.0% 13.2% 5.5%  10.0%

ASAT B B 3 26 51 5 84 28 51 29% 137% ] 05% [72% | 305 | 43%

ASKH 5 A 32 53 19 4 30 66 3.64 |38 | 23% | 35% | 33% |56

AAZESE K 26 59 17 29 -7 0 2.9% | 43% | 21% | 2.5% | -0.8% | 0.0%

FHRR: 287254, Wind, 7 Eif KA

5 MABEXINEHNERSRTEN



AN E S

FOUNDER SECURITIES

o

w B b BRERERIT (601838) NFE SRS
B & 6: &M GHATAIEKFIL
£H (Lx) F) b3 3%
1H23 2023 1H24 2024 1H25 2025 1H23 2023 1H24 2024 1H25 2025
AHEH 7,326 7,648 8,393 8,657 9,629 9,646 16.1%  19.2%  14.6%  13.2%  14.7%  11.4%
NEAER 3, 891 3,906 4,143 4,055 4,378 4,177 5.5% 11. 5% 6.5% 3.8% 5.7% 3. 0%
POEE 1, 651 1, 781 1,983 2,033 2,158 2,176 27. 4% 24. 3% 20. 1% 14. 1% 8. 8% 7. 0%
N EG S 2, 240 2,125 2,160 2,022 2,221 2,002 2. 7% 2. 8% -1. 0%
MAB¥ 3,250 3,542 4,076 4,384 25.4%  23.8% 24.6%  19.4%
MR B3R 2,753 3,037 3,558 3, 849 29. 2% 26. 7% 27.3% 21.3%
M EMBE 4.8% 2. 6% 4.3% 6. 1% 5. 9% 6. 1%
RHAK 4,404 4,819 5,541 5,882 6,687 6,843 32.2% 31.0% 25.8% 22.1%  20.7%  16.3%
E A 2,737 2,629 2,678 2,557 2,770 2,569 -4.5% 2.7% -2.1%  -2.8% 3. 4% 0.5%
H A 185 200 174 218 172 234 62.2%  14.3%  -5.9% 9. 2% -1. 4% 7. 0%
& BRI ESF (pot)
1H23 2023 1H24 2024 1H25 2025 1H23 2023 1H24 2024 1H25 2025
ABER 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 0.0 0.0 0.0 0.0 0.0 0.0
N BRK 53.1% 51.1% 49. 4% 46. 8% 45.5% 43.3% -1.5 -2.0 -1.7 -2.5 -1.4 -2.2
N8 R IBH 22.5% 23.3% 23. 6% 23.5% 22. 4% 22. 6% 0. 0. 0. -0i1 -11 0.
N EMAH 30. 6% 27.8% 25. 7% 23. 4% 23.1% 20. 8% -1/7 -2/8 -211 2.4 -0.3 -2/3
AAEH 44.4%  46.3%  48.6% 50.6% 52.7%  54.3% 1.7 1.9 2.3 2.1 2.1 1.5
AN 37. 6% 39. 7% 42, 4% 44, 5% 2. 2, 2. 2.1 2.6 1.8
A 09 02 -0i4 0.0 -0/5 0.p
63.0%  66.0%  67.9%  69.5% 2.8 2.9 3.0 1.9 1.5 1.5
] 34.4%  31.9%  29.5%  28.8% -2.6 -3.0 -2.5 2.4 -0.8 -2.1
LB K 2.5% 2. 6% 2.1% 2.5% 1.8% -0.2 0.1 -0.5 0.4 -0.7 0.6
HARIR: 22 24, Wind, 7 iE K5 5P
Rk&7: %8 % B &8: 9t~/ 0B E A&
b % — A RFFMEE (EFMIAL)
— R E (EFN L) . .
& RRARRE (RENFAL; )
2. 5% - 4. 4% - 2. 4%
4.2% - 2.2%
2.0% A
4. 0% - 2. 0%
1.5% 1 3. 8% - 1. 8%
1.0% A 3. 6% - 1. 6%
3. 4% - 1. 4%
0.5% A
3.2% F1.2%
0. 0% T T T T T T T T 7T ™ T T T T 7T ™ T 3 O% rrr-r--r--r--r—mT—rTr—r —TTTTTT 1‘0%
SNSSSNNRARIJJIIIIRELLLS VS % o © P o
SISZRSISZRSEISERSEISERSEIERS R ORI URUIR SRR VAR VIR
HARR: 225 &, Wind, ZiEERGF 7 A] HHARIR: 2 s, Wind, % iEERTF T

BUIE X

AN fE

Fral B S R 3R &



FOUNDER SECURITIES

R 85 i

O LEES

BERERIT (601838) AN F SRS

B &9 a3 =/ R T ¥l B/ R &

s/ B AR (Ri)

B E 3 (bp)

1H23 2023 1H24 2024 1H25 2025 1H23 2023 1H24 2024 1H25 2025

RHFHARK 4.61%  4.41%  4.36% [14706%" =29 -32 -32 -5 -35 40

A A RARER [[4770% | 4.55% | 4.52% @ 4.26%  4.16% | -25 25 23 -8 -29 -36
AR Hhr 4.28% @ 3.77% 3.63% 3.12%  3.06% | | -48 -58 =75 -65 -65 57

AAHCE KA HR 3 2 ! ~30 4 2

Bk A i Rl b Bt &R BT | 3.23%  3.20%  3.61%  3.45%  2.83%  2.69% 1900 | 77 <l % 78 =76

FNLAE L ERT 1.85%  1.95%  2.13%  2.05%  1.98% | 1.83% 46 2 78] 10 15 &2

1 % & AR 3.98%  3.86%  3.42%  3.36%  2.96%  2.79% | -b2 =51 56 =50 16 b7

EEST S 4.12%  4.02%  3.88%  3.84%  3.57%  3.46% | -18 -22 -24 -18 -31 -38

Kd/ B AR (RH) Bl E 3 (bp)
1H23 2023 1H24 2024 1H25 2025 1H23 2023 1H24 2024 1H25 2025
Ep A& 2.22%  2.23%  2.21%  2.16%  1.96%  1.90% 9 ] o &7 L35 36
£ DAERER 1.02%  1.04%  0.98%  0.90%  0.74%  0.69% 8 9 - -14 24 21
NIARIBER 2.63%  2.62% 2.56% 2.51%  2.25%  2.15% 46 &7 g -11 -31 -36
ANEBHER 0 0 120 123 12 -i0
AARIRA R [T3019% | 3 04% | 2.95%  2.67% 2.57% | -{9 -18 -8 24 -37 -38

) AT 2.68% | 2.65%  2.53%  2.50%  2.01%  1.93% -2 -2 45 45 -52 -57

Flk B f bty Ak Ae 5 N | 2.59%  2.52%  2.36%  2.58%  2.53%  2.30% V) V.7l =53 é 17 -8

% B A L7%  1.74%  1.79%  1.71%  1.59%  1.48% | 92 1% § 43 20 23

BAHE A 2.57%  2.60%  2.67%  2.50%  2.06%  1.96% 25 4 10 4o b1 54

B &Rt 2.28%  2.29%  2.28%  2.22%  1.98%  1.91% 2 5 0 -7 -30 -31

BAE 1.84%  1.73%  1.60% 1.62% 1.59% 1.55% | -20 -27 -24 -11 -1 -7

i d S 1.92%  1.81%  1.66% 1.66% 1.62% 1.59% | -15 -23 -26 -15 -4 -7

FHFR: 2NN, Wind, 7 iEiE K5 FF

B & 10: 7~ B AT BE 45 AR B A R R FRAT kP34 38 b

1 4% - . P N-E S XKER =i ihF 2 5% o =T ARAT WMEAIT == R AT

1.2% 1

2.0% -
- 0% 7 M
o
0. 8% - 1.5%
(V-
0. 6% 1.0% 1
0. 4% -
0.5% -

0.2% -

O. 0% LI LI LI LI LI LI Ll Ll Ll 0, 0% T T T T T T T T T T T T T 1 T T 1 T 1 1
SESSYNUNEOSNIIIIE5888 5585300 NgTORITIILNLSS
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BRERERTT (601838) A FSITFRE

B E12: & T HF REB RN

R HE HLES (bp)
1H23 2023 1H24 2024 1H25 2025 1H23 2023 1H24 2024 1H25 2025
&4 0.72%  0.68%  0.66%  0.66%  0.66%  0.68% -6 -4 -2 0 0 2
A aRK 0.00% 0.71%  0.66% 0.63% 0.59% 0.59% | -85 71 -5 -3 -4 0
A AT H IR Sk 0.22% -5 -3 -4 -4 -1 0
ARAN RS LA 2 | 0.00%  0.00% 0.06%  0.05%  0.03% 0 0 6 -1 -2 -1
oK o A 1.30%  1.09%  1.60%  1.78%  2.09%  2.37% -68 -21 51 18 31 28
Hli% b 1.56%  1.17%  1.15%  1.62%  1.55%  1.70% 47 -39 -2 47 -7 15
B ¥ Ak 2.17%  3.04%  1.82%  2.15%  2.44%  2.85% -23 87 -122 33 29 |
A 2.99%  2.69%  3.98%  2.12%  2.11%  1.32% -47 -30 129 -186 -1 -79
FHE A AR S A -10 -3 0 -1 -1 5
SBIB N, A AR 0 -5 0 -1 2 0
CH L R RABKE S Fe 0. 43% -4 -1 0 55 0 -12
15 8, Bt Ae s B HAR S Ak 0.31% -2 -1 3 17 -3 12
HEF 0.20% -2 0 0 3 -1 2
Kok 0.51% -99 -15 -9 -31 -1 -4
fak 0 0 0 0 0 0
LA feik s TH 0 0 0 0 0 0
R Ak, AL 2.29%  1.82% 1. 46% -24 -7 207 il -47 -21 -15
AL, HF AdR R [ONGOTN OGO 4. 16%  4.36%  4.29% 0 0 0 46 | 20 -7
127 A B4 12.46% | 13.50% | 13.81%  0.99% 223 {120 55 104 31 1,282
o BB S St Ao AR G e 3.17%  2.41%  1.62% 81 -204 406 1] -2,046 -76 -79
AASE & 0.58%  0.55%  0.68%  0.78%  0.98%  1.11% 0 -3 13 10 20 13
AT B8R 3 0.46%  0.45%  0.63%  0.78%  1.03%  1.15% 5 -1 18 15 25 12
INLL &8 ¥ & 20 0.68%  0.71%  0.70%  0.69%  0.78%  0.90% | -236 3 -1 -1 9 12
AL ER & 1.37%  0.97%  0.92%  0.97%  0.98%  1.22% -55 -40 -5 5 1 24
1H23 2023 1H24 2024 1H25 2025 1H23 2023 1H24 2024 1H25 2025
&L 41.26  42.38  46.70  48.88  54.81  58.64 |100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
R &3 34.53  35.65 38.04 37.99  40.68  41.91 | 83.68% 84.13% 81.45% 77.73% 74.22% 71.48%
A AT SISk 3.67 3.77 3.74 3.22 3.22 3. .90% | 8.91% L 8.00% | 6.59% []5.87% [ ]5.79%
KA, IR AN S 0.53 0.43 0.33 0. 0.08% | 1.13% | 0.88% | 0.61% | 0.40%
PR AT 5.11 4.66 7.20 8.89 1.75 38% [110.99% [15.41% [118.18%
ik 6.90 5.19 5.34 7.23 7.15 35  |116.72% [ 12]26% [ 11143% [ 14.80% [ 13/05% [ 14.24%
B Ho b 8.30 11.74 6.71 7.00 6.89 [12] [ 13.50%
A 6.78 6.73 10. 64 6. 6.50 16 44% 15, 89% F13/11% F11lses [l 88%
2 B 5 AR Sl | 0.26% | 0.24% | 0.23% | 0.19% | 0.34%
SREHY A i Ao B 0.01% 0.01% 0.01% 0. 05% 0. 04%
WAL A R el 0.00%  0.00% | 1.22% | 1.09% | 0.95%
15 8t b, SpbAefs SRR S 0.05%  0.12% | 0.48% | 0.39% | 0.66%
#E | 0.31% | 0.28% 0. 28% 0. 25% 0.23%
KAk [ 0.72% | o0.65% | 0.61% | 0.54% | 0.48%
Akl .00%  0.00%  0.00%  0.00% _ 0.00% _ 0.00%
T4 foik s TH .00%  0.00%  0.00%  0.00% _ 0.00% _0.00%
R Ak 4k, @ 0.38 14%  0.11% | 0.81% | 0.78% | 0.69% | 0.65%
LA, ARF Aok Rk 0.77 00%  0.00%  0.00% | 1.58% | 1.40% | 1.31%
1 7 Ao bk 2.23 2.23 2.23 40% [15.25% [ 4.77% L[14.56% [14.06% | 0.17%
JEBRIR G LetbAe AR 4k 0. 68 0. 68 0. 68 o4 | 1.60% | 1.45% 0.11% 0.15% 0.14%
AASE B 6.73 6.73 8. 66 14.13 16.32% 15.87% 18.55% 22.27% 25.78%  28.52%
AT B 5 B 4.09 4.10 5.83 7.75 10. 61 L 9.92% F 9.68% [ 12/49% [15.85% [119.37%
VNLL &7 %€ 20 0.68 1.28 1.40 1.52 1.95 1.64% 11 3.02% 1] 2.99% []3.11% [ 3.56% L 4. 40%
MAZERH 1.44 1.34 1.43 1.61 1.57 2.05 [13.48% [13.17% [ 3.07% []3.30% [ 2.86% LI 3.49%
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FOUNDER SECURITIES

" 85 FLERERIT (601838) AR &iFRkE

P o 8] W 4T & ¥iz: BH L
#1E %& 2025A 2026E  2027E  2028E daAMEK 2025A 2026E 2027E 2028E
A BN 20,006 22,863 24,883 27,306  JAEAF)HNER 3.3%  6.5% 7.7%  8.8%
FF 5 RN 500 475 499 548 P& AT A 3 % 3.3% 7.3% 8. 6% 9. 6%
H E AR BN 3,097 2,013 2,114 2,219 BLATAE MR 3.3%  6.8%  7.5%  8.8%
R TIPN 23,603 25,351 27,495 30,074 BN R 2.7%  7.4%  8.5%  9.4%
B Al At B Am 288 297 331 358 S IR SN ] 8.4% 14.3% 8.8%  9.7%
A 4 32 5 5, 600 6, 040 6,516 7,100  FHEHFAAMENEE -29.6% -5.0% 5.0%  10.0%
K& AT A E 17, 699 18,994 20, 633 22, 609 2ol 5 R 3R 1.8% 7. 6% 8. 0% 8. 9%
RS 2, 031 2, 254 2, 638 3,027  MAEMEK 2025A 2026E 2027E 2028E
A AT A 15,668 16,740 17,995 19,582 ALK FiEk 11.9% 10.5% 10.0%  9.5%
PR AFAL 2, 384 2,593 2,758 3,005  SEEAEIER 16.1%  9.0%  10.9%  10.4%
DEE: S F IR 13,283 14,150 15,242 16,580 Rl F FHEik -6.0% 18.8% 14.8%  9.5%
el K 2025A  2026E  2027E  2028E  iEA Mk 12.6% 10.8%  8.1%  7.6%
R B 858,395 936,389 1,038,111 1,145,887 & Atk 11.3% 10.5% 10.0%  9.5%
SR 88,784 105,493 121,088 132,591  A#k3igik 11.6%  9.1%  10.0%  9.5%
IERIT 399,997 443,378 479,307 515,633 Rk A figik 53.0% 17.1% -3.8% —6.2%
ENS 1,383,610 1,528,889 1,681,778 1,841,547 AR HEHE L 15.6% 10.3%  10.0%  10.0%
B P 1,398,473 1,544,495 1,698,164 1,858,752 &AL 2025A 2026E 2027E 2028E
EPBR 988,557 1,078,878 1,186,727 1,299,036 %4 flaN 84.76% 90.19% 90.50% 90.80%
H bt B R 295,973 340,698 374,756 410,222 A F &R AN 2.12%  1.87% 1.81%  1.82%
it 8 Rk 1,284,530 1,419,576 1,561,482 1,709,258 4 HAedE &ld N 13.12%  7.94%  7.69%  7.38%
B R 1,299,130 1,434,906 1,577,578 1,726,159 £] & A NLEH) 2025A 2026E 2027E 2028E
M A AR 99,343 109,589 120,586 132,593 AR AR T RAITHA  2.09% 1.91%  1.89%  1.82%
R AAE () 2025A  2026E  2027E  2028E  Rkif A 5.52% 5.25% 5.55%  5.65%
RO 3.13 3.34 3.60 3.91 A 74.19% T74.64% T74.48% 74.84%
F MK & AT A 4.18 4.48 4.87 5.33 ﬁi’ﬁﬁﬁ‘ 18.20% 18.21% 18.07% 17.69%
BREAH 20. 84 23.26 25.86 28. 69 LI BEH 2025A 2026E 2027E 2028E
MR 329.95  364.40  400.66  438.55 R ffy (ARAHEHZ) 7.70%  9.10%  8.75%  7.59%
P/E 5.79 5.44 5.05 4. 64 LB EE 76.18% 75.60% 75.20% 75.35%
P/PPOP 4.35 4.05 3.73 3.40 AT H 16.11% 15.30% 16.05% 17.05%
P/B 0. 87 0.78 0.70 0.63 KERE 2025A 2026E 2027E 2028E
P/A 0.06 0.05 0.05 0.04 FREHE 0.68% 0.67% 0.67% 0.66%
# & R AR 2025A  2026E  2027E  2028E %Stk 2.91% 2.94% 2.88%  2.85%
A& ENIM 1. 53% 1.57% 1. 55% 1.55%  %&FEE 426.17% 438.06% 429.60% 431.79%
% #) £ (Spread) 1. 39% 1. 43% 1.41% 1.41%  ERARA 0.27%  0.27%  0.29%  0.30%
A F 4.17% 4. 30% 4.24% 4.16% FARBER 2025A 2026E 2027E 2028E
HEAE 1.92% 2. 00% 1.97% 1.92%  KAZREE 13.15% 12.89% 13.88% 13.81%
A BKEREE 3.33% 3. 45% 3. 40% 3. 35% L ANE & 8.47% 8.22% 9.06% 8.91%
& AR AR 1. 94% 2.02% 1.99% 1.94% K~ LhHE 92.90% 92.90% 92.90% 92.87%
BRI 2025A  2026E  2027E  2028E  HALAHAR 2025A 2026E 2027E 2028E
ROAA 1. 00% 0. 96% 0. 94% 0. 93% BRA (BAR) 4,238 4,238 4,238 4,238
ROAE 15.80%  15.14%  14.64%  14.34%  JREFE (%) 5.07% 5.52% 5.94%  6.46%
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e BAHEIEF ISR TIIESFREE GRS, RIEREMRAPEENESHRELFAEMARE, SiEE
ETEERRAIER, AREBEUNERBRRTIEENARNR, DRI BUMLQE, GRIZEMBE=ZSHRER
F . TIRERT S RANESF R AT ARITEN B IR NBES WS DTN BELFGE. ST W RS EAEH
hie, BERULERMO A EFEERMRY. ISR,

%A
AARBEBAFEESHFEREFE (FEMRIVFAIITEX, 8EERIN) XH. RIE GEHFPEREEELYMHEED
E), AIREATERATEHMITFR A 3 RULEFLRMNTEEFER, AR ASEBEARERIREMAE AL
BN HRAERF. EEHIENRERIIRNESE, ARIERSHRE. THXE, BT RARSEPHER, RERNELLIZEH
BIHPR, BABERAE, BUHERE.

EEAERT, RIREWASFAEEITMEMARR BRI, EEEEZNHIEPIFHROIREBR. MERREEK, B
IEMEEA IR ABE A AR S RS AR ARSI B EMRLAEARE, IREEFEITEIERNK.

KIRERBUR AT EUEENE, A ARMNAREFRE—VERNF . RERAQRELPEIER, EEANAHNARFLUE
IR ESH HFEAB AT EBEABREWEBRBIAR, FMEFEREATERRFIL. K. FERSIHZIERAS&E, T
BHATEMNSIATREATFHWEERE. FSIA. HESESEARE, FERAELBEASHITRAEFEEENSIA.
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