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N (B L) 97,146 91,914 99,288 103,942 108,144
£ yoy% 4.20% -5.40% 8.00% 4.70% 4.00%
H ('A7H L) 27,676 27,200 26,769 27,716 28,888
£ yoy% 5.00% -1.70% -1.60% 3.50% 4.20%
s (L) 1.68 1.65 1.68 1.74 1.82
Ik EFE 9.53% 8.81% 8.20% 7.96% 7.80%

3.78 3.85 3.78 3.65 3.49

0.33 0.32 0.30 0.28 0.26

Ak B 2026 4 09 F 09 H L&A,

LSCRLE S

LRI Bk, PPOP EMREH EERSEHIE K, (2R ETR K@M, FER
T, B A4RAT 1H26 BULE) b+12.71% (vs 1Q26 F) bb+35.33%) , 1H26 PPOP F) b
+18.93% (vs 1Q26 F)Fb+48.21%) , 1H26 )a#4% 458 B b-18. 35% (vs 1026 F] -
1.50%) ; %2 F, 2026 FIF b-2. 35%. PPOP F] bb—0. 89%. Y2448 F pb—-31. 67%.
TRCHIEA 1H2S KA B & (1H25 BRI -5, 86% ) , A GMAR T ZIRFHA
%, 1H26 W 4B HE -2, 02%, AAGKALL 25.22%. Rl T 3.79 A8 45
15 R B A IRABIR K 235. 99 12T Bl Hb+58. 49% (2 P R BOR A B K 206. 47 12
v FIBE+66.17%) , BALTHIR K a3 hn 2 ALiE T e £ 1.

1H26 ##) &N R bo+13. 03% (vs 1Q26 Fltb+13.66%) , MAEY k5 & £ R ILE &
R33h; 2Q26 55045 8 £ 1.54%, FRILTFH 12bp. R LS 3bp, BE 4 &
TR ARIT A 21bp £ 3. 01%, & i AT & E ML T4 8bp £ 1. 46%, 2Q /=
SEIKB B TATHR T R4, 1009825 5 A%, NEIE TR, 1H26 48 2
(B3) 1.59%, Eltb A Sbp (2025 444 1.56%) : £ &K ZIKEE 3 11%. [
PB4 31bp, b RHOkE & 3. 56%. Rl T M4 40bp (22 3. 11%. T 34bp; AAA
5.05%. FH16bp) , ARkIZFILAE 2.62%. TFH 26bp; 8 fiaAZE 1. 49%, F
LT 34bp, H P AHATEE 1. 34%, T 34bp (A2 H 1. 82%. T 37bp; ANA
T A1, 84%. T 45bp; FaAER 0.29%. FH29bp) , mAMESEIE. Bk R Ax4T
B2 5k 1. 94%, 1.55%, T 19bp. 37bp, AARRATATIEE KT X =%,

Foms%: st RAEEGRZNY, Mo /AR, (1) 1H26 & 87 = B r+9. 46% (1026
FlEb+7.99%) , 5F2k Rl bb+14. 60% (1026 F) tb+11. 78% ) , H P 2t/ F) tb+22. 33%, A%
Bl Eb—9. 11%, ZIEFHb+96. 18%; HAREMILK 7.92%, H a2 ( RANEI)
B A14, 01%, ANRERFEA-6. 85%. ZIBERFM+3.23%, EAIETA (S 2HE)
Frak; WAL, 1026 #HEAREK 1, 999. 691070, 2026 #¥E 33. 601274, HAKHLATE.
R EAGTFIEZE 56.5% (BRFM+HLSAB L), HAZTRE 0. 30%. A
AR, (2) AT hiid b, AFAR SRS LR HELF 340 1, 033. 79 1274,
Bt a3 E69 41. 7%, A E LWL EE 22.79% (BFm+2. 22 4B L) 5 4
Ak (+324.52420) « AKAVERIE (+286. 1842 ) « KadiEH (+152.034eL) ¥
ERT, ZEAEER (REE) RERE 2T 5%, SstAaEAZE 57, 3% (REm+1.5 A
Tk ) BT REAT L, 043, 63120 BRFEMBARETE, EERK3 1% A&
042, HEA ALK, GERZEEMHSF+25. 18%. +16. 33%, (3) KA, #48
B0, 45% (B Eb—4.3%) « 12 A F-9. 06% (Elbb-13.9%) . K ®RALZLER-11. 52%
(BH-12.5%) , AR EBERHKLELE 23.5% (KFEM-3. T4 AT L), BERK
3E LG

HHELREELZEHEZE RN
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B4R AR FHERES, ZHAMAR LG GARATTEFRTFLIL
Hr. (1) 1H26 38 5 R be+9. 38% (1Q26 Flpb+7.98%) , A2kEXFA38K 7. 86% (F
Pe+10.57%, vs 1026 Bl p+11. 44%) , H b b FREF40+8. 90%. ASAF RIS
+8. 16%; AR tb—6. 32% (HF47-9. 38%) , Rk 5w B b+15. 31% (4F-49+8. 35%),
) ¥ RARATHAREAFA0+33. 92% (I RRAPE ) . (2) Bk £, 2P
FlEa+12. 52% (3FA0+14.27%) « AAEHR Ho+7. 19%; *EAZHF s+d. 20%. AA
FHIR 48, 98%; FEHLAR B 33.2%, BAFMEA L TAG R, RIA AP
Gife; HHEITERALE 57.2% (BF M+ 3ANT L) .

B 1H26 A4k BN Eb+12. 06% (1Q26 B bb+162. 48%) , F4#-FAaMHE¥, A e
AMRMEE S BFS. 20 LFREHE, (1) 1H26 %54 % F) rb+6. 04% (1026 F)
Pb+2. 46%, 2025 Bl Eb+2. 44%) , mEEFE 42, F 4 ARMAIN 60. 70 120, Rk
+3.80%: RIZALHF4: % 19. 78 1274, BItb+23.86%, A X BEHR (Mg TEF 4%
BARA NN He+23. 15%, W2 32 e 8. 32 124 FHb+42.96%) ; 48 R b
Flk SR pe+7. 32%, HAkk S (A4RHESF) Flre+19. 57% 4RATFF4 % 17. 25124,
Bl H—15. 98% ([ F R B HF t-11.89%) , 12RKER 6. 31%, MAKEE, =
AR 13,502, 17 4070 B4R An+11. 12%, 465 HLAE 29, 001, 45 1270 224 49+10. 30%.
(2) 1H26 4 fudE 8. F) pb+13. 63% (1026 F) pb+433.23%) , H P& %KIHA 56.82 12
. BlEE=34.18%, NAMAR SHIRHE 41. 70124 ( LFER -1, 86 12 ) , FHAit
(AC5) 98. 84 4270, Bl pb+13. 78%; HAw b 50N ( &2 A B oMz A FIN)
35. 35427, [l Ek+20. 28%,

B FERE: FRETA. XEXELa%, RRERRSAHEAR LA, FRAEK
Aebe, N8 A KAZASERETR. (1) RREE1.50%, 3Rk, &FMITHE Sop (F)
bb-10bp) , REAZE 414. 65420, BEMIEH 15,79 124; 1H26 REEARE (&
B 1.75%, FlH B 320p, 2Q26 £F 40 1.93% (1Q26 4 1.39%) , R MK
A Frhmbe; 1H26 4544 Bkt 208. 56 1270, €038 2025 44 (327.83127L) 49 64%.
(2) FTOEFAR 7 @, FEERZELL 2. 64%, IRIL T 8bp. 42554 F 4 3bp; {2y
212 ). 08%, A4 A 67bp, EPIET 90 RvAK 0. 89% (AXSFAn+38bp) . HIHR 90
AVAE 1. 39%( & F4+29bp ); M/ R R A E 152, 2%, @080 90 RvA B/ IREFHZE 92. 6%
(BFMH2LIANEH L), RRINENEF ZRAIDKE . A RATERTHT W
B, MEEZ B AA 3. 17%, 1.98%. (3) R&EZE % 144.80%, R FHE1.57
AN 55 (BREM+.S0AMNT 5 ) R 2. 17%, R T 10bp, 1H26 435 A A
(BARF) 1.55%. Bl EFt S1bp, RHBAATHIZRE bb+66. 17%, {2454k /) E R &
X, WRERZEBFMAREFR, AL TATRIKAKTE.

B AARLFRRGTE: SAFREPE TR, EEFLEE, RERREIAKES,
REMRXRRE AT RE 2026 5 6 A K, P ARHRREE 1 13%( 254 F 4 29bp ),
REBAE 228. 94400, A Y 22,60 12T; H Ak 1. 79% (424 41-11bp) .
ALF AR Sk 0.26% (—11bp) . ¥ =k 1.64% (-119bp) . sk 2.17% (-
72bp) . RGEEHr 0. 08% (-99bp) F EBATIKE, A AT 3.55% (+13bp)
Kk 2.82% (+22bp) A AT EAT. RERFHEARE 2.85%, & F# LA T4bp (Rl b
+58bp) , B AGR 185. T1 107 R Fw38hm 38. 394070, A8 HRZ 3R P B4
NARBERTHRERERw; MAELH, FHTHERREHAZ 1.55% (RF4+310p) .
SR E, FAEZBRITREE 339% (RFm+300p) , WHRATIRFM/ERE 4. 05%,
GHEZE 19.15% K= AWK REZR (. 74% (% F40-14bp) , R LA Z 32, 30%.
LB TR, TN BEHL AR L, 043, 631050 R 1. 64%, MAAEETE 3, 045,16
e, REFE1.19%.

B RARAFTEBOC—BEARALRRTAER A S — R AR Q. 84%, KL T4 13bp.
B AT 54bp, KU An bR = 32 S 4n+7. T2%. b T A8 — Bk A8 ik (+1. 50%);
—BARARFLRE 1. 04%, KRR E 12, 36%, 2xFm5% T 71bp. 80bp.

B BAFRRGAE: ARIE 2026 £ P IR, KATIHE 2026E. 2027E. 2028E & A)FM 55 A
267.69. 277.16. 288.88 27T, FMAHAIA 307.69. 313.69. 321.38 427,
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B BREEB 3] 2026E. 2027E. 2028E PB 0.30X/0.28X/0.26X. & E 44T 1H26 &
MR E Mz 3K, LERLE. AHERATAARR, sTARILLR
A ENGREWY, RNREXFREED LA GHFE LT, A8 K4 AR &
RAE, AENBEBARE, Bo—BFARALREA TR, X ERERROEF
HHE . WEHR S BT ARG H v BOR KA HE, B B RA.

B AR S TARTN. N&ZTRATM. AR & RAN.
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ZHONGTAI SECURITIES 28] EIRIRE
BE1: RERITLG R BE 2: FERITILLGEFE R
60. 00% 60. 00%
50. 00% 50. 00%
40.00% 40. 00%
30. 00%
. 00%
2l 20. 0%
20. 00% 10. 00% A
i AV |/
0. 00% A -10. 00% VV
if 0,
~10. 00% Va 20. 00%
-30. 00%
-20. 00% -40. 00%
-30. 00% wwmmmmamm:&ggggg
Y8828 8333388888¢8 REISRIIERSIZRSIER
&l O O O 08 BB TS LSO
SO N - - O AN =—OFT O F « «—
s 75 1|4 em— PP QP A e 75 )[4 cm— PPOP DEEESE 2 URE
KR B WHAR, P AR AR AT KR NGB AR, P AR AR P
B& 3: LERITLGIERI S (RARFH) A& 4: ERRTLEHKIFD (BLFEHL)
1H25 3025 2025 1626 1H26 2025 3025 4025 1026 2026
L 3.7% 4.0% 5.4% 8.2% 9.0% A K 2.1% 0.8% 2.0% 3.1% 2.6%
BEETX -7.3% -5.6% -4.0% 5.4% 4.1% BEEF K -5.4% 3.8% 3.9% 3.0% -7.0%
FIEIUA 0.5% 0.8% 0.1% -1.1% -0.6% SR 3 LN ~1.0% 0.6% _47% 4.4% -0.3%
HRABIELUN -2.8% -8.0% -6.9% 22.8% 0.3% # A SN 54.5% _34.4% 38.4% -19.4% | 13.1%
BA -3.6% -1.3% -2.5% 12.9% 6.2% ¥ S -2.5% ~4.1% 2.0% 15.0% -9.6%
&4 1.4% 7.2% 3.1% -50.0% | -38.1% BE S177% | 342% | -302% | -39.0% | -9.3%
it 0.4% 0.6% 3.2% 0.8% 1.6% 2 -3.0% 1.3% 26.7% | -12.0% | -0.2%
BB -76% | -2.3% -1.6% -1.0% | -17.5% REFH 27.1% 2.3% 38.2% | -44.9% | -10.8%
KR AN WHR, ARSI AT KR AN WHR, P RIERHI AT
B&5: LERITELEFFIPEE B&6: FERITASRGHANEFE (RLFFH)
2. 60%
5.00%
2. 40%
4.50%
2.20% 4.00%
2.00% 3.50%
1.80% 3.00%
1. 60% 2.50%
1. 40% 200k
1.50%
1.20%
1.00%
1.00% QAR & Ay Al A D D ax o H o O
P > DDA DD o> P P
1021302110223022 10233023 1024 30241025 30251026 Boidh sigfloiflolgf sigllcigle gt s gte il gl e Lo
— % 8. % ¢ s
FEPRALE B AR i B R R
KR B MR, P AR AR PT KR NGB MR, P AR AR P
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28] BIRRAE

BET: LERITH R ARG (FFA)

& L HE 2023 2024 1H25 2025 1H26
¥ P i
TEREK 1.6% 2.5% 2.3% 8.5% 14.6%
FUR/N 2.9% 5.4% 6.7% 12.8% 22.3%
A 2.5% -0.4% -0.3% -3.2% -9.1%
=¥ -19.5% -21.4% -47.9% 29.4% 96.2%
RS 24.0% 2.9% 7.6% 4.1% 0.3%
BRI -34.1% 32.5% 41.2% 71.1% 15.0%
FRR T 15.5% -17.3% -7.6% 8.0% 23.4%
EBEFEF 8.5% 2.3% 5.1% 8.5% 9.5%
PR
=K 3.2% 1.0% 8.7% 10.7% 10.6%
FUR/N 13.1% -2.3% 4.4% 3.9% 7.4%
A 7.8% 7.6% 10.9% 8.7% 8.6%
z=1& 11.7% 7.5% -2.0% 0.2% -6.3%
=k ta 1R 26.2% -0.7% 1.4% 9.7% 15.3%
it B fhfn 10.4% 1.5% 4.8% 8.7% 9.4%
£ hE
=i
K 54.9% 55.0% 53.9% 55.0% 56.5%
SO/N 35.4% 36.5% 36.8% 37.9% 41.1%
A 17.2% 16.8% 16.0% 15.0% 13.3%
== 2.3% 1.8% 1.2% 2.1% 2.1%
RS HT 38.2% 38.4% 38.3% 36.8% 35.1%
BN 2 1% 2 7% 4.1% 4.3% 4.3%
TR T 4.8% 3.9% 3.7% 3.8% 4.1%
EBHE~
AR
=K 55.2% 54.9% 56.6% 55.9% 57.2%
SO/ 38.6% 37.1% 37.3% 35.5% 36.7%
A 13.3% 14.1% 14.5% 14.1% 14.4%
& 15.4% 16.3% 15.0% 15.0% 12.9%
=k fa 4R 29 5% 28.8% 28.4% 29.1% 29.9%
PSSR
B R -6,365 17,729 -57,883 131,072 3,360
B F IR 1,487,926 | 1568235 | 1,649162::1769478=| 2,017,463
B8 EE A 724,870 722,027 716,14 698,774 650,940
Bt 96,787 76,055 5178 98,414 101,592
BRIk 53,713 18,461 39,436 42,739 23,817
i O 1,489,784 | 1454864 | 1,532,682 | 1,512,016 | 1,646,592
SEIIETA 512,775 551,614 597,074 599,781 648,696
Eb SE D FTIE & EE BT & R EK
EOR/N 115.3% 141.6% 159.4% 100.4% 122.0%
AR 48.8% -5.0% -11.6% -11.6% -23.5%
Eb SE ¥0FTHE & L #hiE B RK
FORAN 261.2% -163.0% 45.2% 24.8% 71.9%
A 56.1% 181.3% 26.5% 20.9% 26.1%
KB 3 AR, RIEAFF R T
-5- HHLWFEELZENEERF R
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ZHOMNGTAI SECURITIES

28] BIRRAE

B K 8: FERITE R A f7 B4

#HE bk
bS AST  ELS a 2020 2021 2022 2023 2024 1H25 2025 1H26
5 BAE R 56.2% 46.5% 37.9% 61.7% 78.8% 52.5% 53.7% 82.8%
B MR 51% -25.9% -28.2% -34.1% 4.4% 51% 21% 0.4%
HEEE -2.5% -3.4% 2.9% -9.0% -1.2% -14.2% -2.0% 3.4%
3%k 0.5% -1.4% 37.2% 58.6% 38.4% 53.3% 23.9% 16.0%
T4, e fBEAfit 2R Sk 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
HA 8.7% 17.3% -17.8% 38.1% 21% 62.6% 22.7% 19.4%
spoAt 68.0% 33.1% 32.0% 115.3% 142% 159.4% 100.5% 122.0%
AR B S K 2020 2021 2022 2023 2024 1H25 2025 1H26
AR ARG 23.6% 30.8% 24% -3.8% 3.8% 13.0% 0.2% -3.9%
15 | -F 0.4% 4.9% 12% 6.6% -26.1% -19% -9% -T%
EH (MABRBERHEET) 0.0% 0.0% 0% 0.0% 0.0% 0.0% 0.0% 0.0%
AR At 38.7% 53.4% 95.4% 48.8% -5.0% -12% -12% -24%
G2 bk
b5 AN i I 2020 2021 2022 2023 2024 1H25 2025 1H26
% AR £ 35.2% 35.7% 35.8% 36.2% 37.2% 37.5% 38.5% 41.7%
PN 7.3% 5.7% 4.8% 4.2% 4.2% 4.2% 4.0% 3.8%
MR 6.7% 6.2% 6.1% 5.9% 5.7% 5.3% 5.1% 5.0%
F)3E 9.1% 8.6% 9.4% 10.1% 10.8% 11.7% 11.8% 12.2%
T4, e KERELRE L 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
T 7.8% 8.2% 7.5% 8.0% 8.3% 9.5% 9.5% 102%
PN 66.0% 64.5% 63.6% 64.4% 66.3% 68.2% 68.9% 72.8%
ARG b R H® 2020 2021 2022 2023 2024 1H25 2025 1H26
AAEABFH 12.9% 13.7% 14.0% 13.7% 13.5% 13.5% 12.4% 1.2%
ERF 8.0% 7.9% 8.0% 8.0% 7.2% 6.6% 5.9% 5.0%
4 (NMABBTHE R 7.3% 7.8% 9.1% 9.7% 9.9% 9.6% 8.9% 7.3%
Al 28.2% 29.4% 31.1% 31.4% 30.5% 29.6% 27.2% 235%
KR N8 MR, FRAEAHTR BT
BE9: REERITTAH ¢
F] bt 3 % 2020 2021 2022 2023 1H24 2024 1H25 2025 1H26
ZEBAE £ 21. 8% 6. 5% 2.9% 2. 8% 2. 8% 5. 4% 4.9% 12.2% | 27.5%
B M 8.5% | =17.7% -13.3% -11.4% 7.0% 2. 6% 0. 7% 4. 3%
PR FE -4.0%  -2.5% 1. 2% -2.4% -0.3% -0.5% -7.1% -3.0% 7.9%
) 3% 0.7% -0.8%  11.6%  10.1%  11.2% 9. 3% 13.0%  18.7%  18.8%
e 14.4%  11.0%  —5.8% 8.1%  —11.3%  6.5% 20.0%  23.1%  23.2%
oA S 13. 1% 2. 5% 1.3% 2.9% 2. 0% 5. 4% 6. 7% 12.8%  22.3%
AA BB 25.8%  11.9% 4.7% -0.4%  —1.3% 0. 7% 2.7% 0. 1% -4, 3%
ERF 0. 6% 3. 0% 4.2% 1.3% -5.0%  -8.0% -9.2%  -10.7%
H P 29.2% | 12.1%  20.4% 8.1% 1. 3% 4. 4% 2. 4% -2.3% ;
A AR B HAR 18. 2% 9. 4% 8.7% 2. 5% -1.4%  -0.4%  -0.3% -3.2%  -9.1%
BT 12. 6% 5. 0% 2.7% 1. 6% 0. 9% 2.5% 2.3% 8. 5% 14. 6%
R 3 WHAR, W ARAESAT R T
-6- HHELREEXZEHERE ARy
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ZHONGTAI SECURITIES N8 BB

BR10: EERITHHIFELLH

2019 2020 2021 2022 1H23 2023 2024 1H25 2025 1H26

] bb 3% i

SWEH 2.8% -4.8% -19%  5.6% | 94% |  5.4% 78% [1125%
ANAGE 98% 5.4% 4.7% 53% | 23%  7.0%  7.8%
SR E | 299%  10.9% 14.6% | 3.0% 188% | 24%  38% | 16%  42%
rnes I2I%Y  11.0% 17.7% 315%  224%  9.1% 85%  147%  94%  9.0%
EH A 110%  9.8% 4.7% 84% [1:03%  32%  1.0% 87%  10.7% 10.6%
24 b

&5 3 27.6%  294%  282%  253%  257%  247%  26.1%
AAER T1% | 14% 6.9% 6.7% 7.0% 6.8% 7.1% 7.3% 6.8%  71.1%
AL H 321%  324% 343% 362%  38.1%

AAZH  119%  12.0% 13.5%

E ¥ 10.8%  102% 10.8% 13.1%  8.4% 6.0% 6.7% 83%  113%  106%
&

EMAEKR | 452% 454% 414%  343%  364%  350%  324%  329%  31.5%  332%
R MG 44.0%  44.4% 478%  526%  552%  59.0%  60.9%  58.7%  572%  56.1%

FoR: G WHR, ¥ RAESH AT

BE11: LRETIFEHELL4

2022 2023 2024 1Q25  1H25  3Q25 2025 1Q26  1H26
E MR
R BN 200%  167%  54.1% (IS0 -102% = -22.8% -17.4% [1625%N 12.1%
TN T2 9N 12.1% 15.0%  115%  2.6% 8.3% 2.4% 2.5% 6.0%

BN 304%  789%  81.1% |[DEIR0%N -13.0%

21.1% | 4332% 13.6%
N A=2d

RN PN 20.8% 24.4% 28.6% 31.5% 28.2%
BEgRan | 11L1%  6.9% 9.2% 6.8% 72% | 61%  6.9%

i R LE| B S PN 9. 7% 17.6% 30.5% 5.4% 26.0% 21.4% 25.4% 21.3% 26.2%

FoR: G WHR, ¥ RAESH AT

B&12: $FERITH ~RE

2023 2024 1Q25 1125 3Q25 2025 1Q26 1126 KX  RWESD
TRER
TRE PG 1.60% 1.61% 1.60% 1.58% 1.55% 155% IS0 -0.05% -0.10%
AR ERE (RHFR) 1.29% 129% 1.07% 1.43% 1.31% 1.47% 1.39% 1.75% 036% 0.32%
TR # 76.77%  79.03%  4599%  85.57%  7959%  8647%  59.15%  104.58% 45.43% 19.01%
AE RSk 2.74% 2.58% 2.57% 2.52% 2.32% 2.67% 2.72% 2.64% -0.08% 0.12%
(FiE+7R RSB 5 P 418% 4.18% 112% B  423% 427% 4.14% 0.13% 0.02%
IR ; : WEnESD FRESD
WA 1.96% 1.70% CL70% PEERT 067w 0.58%
HHI90 R A B/ T B B 1.24% 139% 0.29% 0.15%
AT R 117.67%  105.96% - 48.32% 46.22%
HHI90 R vh L/ A BB B & 81 86.45% 77.42% 21.89% 15.13%
K& %R KWL F] P 3
FRAmA (BAR) 1.11%  1.10% 1.04% 0.92% 1.55%
BeEEEE 160.06%  16189%  15685%  156.67% | 149.33% 4 -1.57% 11.87%
BN -8 [267% | 2.59% 2.53% 2.51% 2.36% 0.10% 0.34%

KB B WHR, T AIESH AT
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ZHOMNGTAI SECURITIES

N8 BRI

BE13: EERTMMTLTRE

2019 2020 2021 2022 2023 2024 1H25 2025 1H26  3RWES

)b 520% 559%  5.14% 3.77% -Eg%

HH L 2.10% 1.57% 2.32% 3.25% 2.56% 2.73% 237% 2.89% 2.17% %

B H 2.71% 2.53% 2.83% 1.64% | 0B
BB Hr, Aok Ao bR Ek 3.63% 2.44% 2.06% 2.12% 1.79% 1.07% [0l08% 0 [ -0.98%

Ho R Ao S 4.19% 3.84% 3.61% 3.42% 3.55% 0.13%

AR TN 2.14% 2.03% 1.94% 2.02% 1.76% 1.59% -0.58%
TR 1.57% 1.65% 176%  151%  1.69% 180% | 227%  2.11% 28590 o748 |
Rk A MR, AR AT
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[PIRUESS

ZHOMNGTAI SECURITIES

28] BIRRAE

BFIBRIE
R A5 AR 2025A  2026E  2027E 2028E FliEk (B7H L) 2025A 2026E 2027E 2028E
PE 3.85 3.78 3.65 3.49 FALEAN 62,948 68,640 72,564 76,016
PB 0.32 0.30 0.28 0.26 FEE RN 5,576 5,855 6,089 6,333
EPS 1.65 1.68 1.74 1.82 I &N 91,914 99,288 103,942 108,144
BVPS 19.84  21.18 22.55 23.98 DS & A (28,133) (28,496) (29,831) (31,037)
R A 0.42 0.42 0.44 0.45 R A& AT AV 59,590 66,324 69,323 71,957
BAkS 2025A  2026E  2027E 2028E #& (25,416)  (32,070) (33,767) (34,799)
B EE 1.40% 1.42% 1.41% 1.39% ALAT A 34,174 34,254 35,556 37,158
&R 3.79%  3.45%  3.30% 3.25% G F) i 27,751 27,403 28,445 29,726
AEFAMEE 3.02% 2.76%  2.66% 2.65% V3 & BN 8] 4 A 27,200 26,769 27,716 28,888
AT EF 1.60% 1.30%  1.20%  1.18% [RiguliKiC SNQ-T 2 D NI )17\ 2026E 2027E 2028E
& RBARAE 1.77%  1.46% 1.35% 1.34% BEKE B 2,566,666 2,823,333 3,049,200 3,277,890
ROAA 0.60% 0.55%  0.53% 0.51% it F AR 1,718,039 1,752,400 1,822,496 1,895,396
ROAE 8.81% 8.20%  7.96% 7.80% ) Ak 3 = 199,993 209,993 216,293 222,782
AN 30.61% 28.70% 28.70%  28.70% RN 4,663,597 4,982,216 5,302,163 5,628,447
LHEREEEK  2025A  2026E  2027E 2028E H B 4,682,429 5,050,668 5,437,451 5,841,624
A& 1.4% 9.0% 5.7% 4.8% Vo 2,381,699 2,619,869 2,855,657 3,098,388
R &N -5.4% 8.0% 4.7% 4.0% [8) k. 3 A3 1,240,101 1,364,111 1,473,240 1,591,099
AR AL -7.9%  11.3% 4.5% 3.8% RATHR %+ 638,290 606,376 618,504 630,874
Va&EFNEAAE -1.7% -1.6% 3.5% 4.2% it & R AT 4,260,090 4,590,356 4,947,401 5,320,361
FF LN 2.4% 5.0% 4.0% 4.0% 0 i & AR 4,337,819 4,684,037 5,048,368 5,428,940
RA B 8.47% 10.00%  8.00% 7.50% R A 15,915 15,915 15,915 15,915
ENNy 8.5% 6.8% 6.4% 6.2% 12 & FN S AR E 340,556 361,969 383,722 406,519
BIREB 10.71% 10.00%  9.00% 8.50% R &S 344,610 366,631 389,083 412,684
it & R 8.7%  7.8% 7.8% 7.5% AR 2025A 2026E 2027E 2028E
RERE 2025A  2026E  2027E 2028E FARARE 13.16% 12.53% 12.13% 11.80%
FRE 1.55% 1.44% 1.42% 1.38% B A FTAE 9.38% 9.09% 8.95% 8.85%
REFEF 144.0% 136.0% 131.0% 125.0% ATAF F 13.59 13.78 13.98 14.16
A 2.23%  1.96% 1.86% 1.73% RORWA 0.82% 0.74% 0.70% 0.68%
FRAFERFE 1.47% 1.35% 1.25% 1.20% R A AR 75.74% 77.24% 77.49% 77.54%
R NG MR, AR AT
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ZHONGTAI SECURITIES N8 BRI

B HKAEEHLA

R | 9

FEN | AR K 6~12 A~ A AARxT R B A E4E 0k M 2 15% 04 £

W | AR 6~12 AN A A AR ) B A 48 2K 18 £ 5%~15%2 18]

HA | AR 6~12 4> A AARXT R 205 48 30K 18 £ -10%~+5%Z 4]

BEF | T AR 6~12 A A AAaxT ) #1215 4k b 2 10% VA £

¥ | WAk 6~12 A AT R A EIE AR £ 10% 04 1

73R Tk | T AR 6~12 AN A At B E 4R HORDE £ -10%~+10%Z 8]

BAF | HAR 6~12 AN A WAT R B4R dek e £ 10% A 1

HiE: FBATEARE LA B S H 6~12 N A RasE] B ( RATLI540) At R B A 54 a9 A48T 3% R AL,
H AT IZAPIR 300 F53 4 LA F R T G A Zmords (AT UEEiE 4709 ) R AT 4548 (45t
T AL ARG ) AR, HBTIGABEAREFHA) P B4 4 o, EILT I vA4F-E 500 540K 4 B4 % 45 o
Fo AR (HAHEAGRI) .

TE 59
P RIEF A FRAE] (A TFEA “And” ) AT EEABREETERLRFTHIERRTFH LS F4.

AIRAEF T AN E) BB RA TR TT1Z 69T ToAT R SR SRR FAE, R THEZ GRS, HRE . &
WA IE, I RZATTH Z 5 9B RHh . A8 ) RABTRAERX 842 G0 e m i fo T B4, B ARS P
A FI. TR ) RBRARAE AR T R A BT 6 PV BT, ST AR R RART R 2, AN E) 3 KRG PT 813 & T AR A
B ke d) G TS, RTH Y AATRIEAR L 6 EAT KRG . KRBT RO TA. TR B, LA
M RBAEL B P EAEZ A, TIMBRIETIET . FE. 2T RS HRAREE, AN E) RetikE TR
Pt R AR BB AT IR, AIRE P AT 0T BIR G TR R ESANRE P, M RE P FAAERE
D8

TR R, EFEEE, EEATHERLT, A0S TATAETA B AL F AIRE P 494E45T A P75 | B EATH R 7
AT HAE.

BRA AR, BERFEAFGHILT, A d) BEAN ) 6 RBEAM T GR350 IRE F 3 R bG8 BT RAT8YE
FHBRATR Gy, FFT fiE A X e 5] JEJE RAE B G BB TARAT . W50 19) Fo o = o 3 B AT &R0 IR 5. A
8) B RN 8] Y K BRAAM) AN AT B AR NI A AT AT LEAE A R T ML 0915 8.

o AAE S A AT PR3] Bk A2 ANE B EEAR
ﬁ‘ﬂ'&ﬂ'ﬁ%i&éﬁéﬂﬁﬁ\ ﬂijﬁ\ ;‘25\‘#5"]\ ﬁ?ﬁ(ﬁ }1])75{&‘ ;?;Ei, ‘E,‘Z:/fg_xj—$;}§~%1&’ﬁ’ﬁ‘r?ﬁTé:é’jﬁﬂl]’%-gu’]%gio
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