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(QU 138 3.1%, Q2 S 5.2%), Q2 WEHHRE—D LT BEE(TR) 8,836,378
EHITL TR ARR/BER (T BR) 2,607,244/0
o EWEFAMEESLANTERDL L1T. 1) 2024 FLCkENEFEERE, ¥ RIEER E12A BE/S&RN(T) 7.77/6.37
BFRITEN, BREFREY K, #HHF SR RAEEESEE TR . SELCREZRE SE: BN 2026 4 9 B 17 B
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S ERAA, FREME . AR 7 tpot CEBSERTRANE o0 T A A
HIREBILEMPN), SRR 4% 55, Tt 2 EREFES—5 LT

2025/9 2026/1 2026/5 2026/9

o Zhagtfit, EREE+SEREESEN. 1) LI FERABPYIEK 4.0%, TE— ZRIIE: Wind
RIS ALK 6.8%, BRI S, BARAREREMIELSFRT. NASKERT
B 2.8%, EFERERTF ALY, SERBOESTEL (EbATEE 0%~3%), %
BIRZREREER T, SRFRBVIRENE 8.7%, EEREER, EERELBRK
HMBRSEB A TR, SEEMEEEEERNTATRECHK. 2) FRRIER  (RBROREAT: ARG RREARETR
K 6.9%, MEIEAITHGE, HEF LEREMANBTFATRL, EYHSTURER 7) 2026-06-29
MFEETITNBBEERSRREE. 3) HEESEE 1.23%, & Q1 FF, 52025 £ LA SR
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AN AR R 2% L, TR RS — 5 T T AT I A
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7o WEELERERBERK 0.72%, 5 2025 24 L7 17BP, HiF 2022 F7kF. H
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M 10.6%, Heahih#&EEEIRLET Tpct 2 204%, B THE Spcts
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TR BT 4.6%/5.0%, ARIEBREATRASARNS, S5 TN’ WL = \&
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REMR | AFRE

B 7. BRI OERRFITUNREE

Hifr: BATG 2022/12  2023/12  2024/12  2025/12  2026/03  2026/06  2026/09  2026/12  2027/12  2028/12

PP A 12,991,571 14,060,472 14,900,717 15,548,388 | 16,272,960 | 16,260,175 16,341,476 |16,390,500 17,307,656 | 18,276,132
B GBI 11.37% 8.23% 5.98% 4.35% 4.66% 4.58% 5.10% 5.42% 5.60% 5.60%
Hufift A 4 11,958,049 (12,961,022 13,745,120 | 14,268,106 | 14,971,189 | 14,956,243 |15,014,657 15,051,508 | 15,898,403 | 16,794,441
B GBI 11.86% 8.39% 6.05% 3.80% 4.93% 4.82% 5.23% 5.49% 5.63% 5.64%
ElIN 256,796 | 257,595 | 259,826 | 265,071 69,618 142,343 | 213,859 | 284,586 | 296,969 | 310,957
Wi (R 1.33% 0.31% 0.87% 2.02% 4.89% 6.73% 7.12% 7.36% 4.35% 4.71%
VA J - BE A ] B AR 1 R 92,102 92,728 93,586 95,622 26,162 47,874 73,330 100,244 104,184 107,546
M (A 5.22% 0.68% 0.93% 2.18% 3.11% 4.04% 4.77% 4.83% 3.93% 3.23%
S 1.48% 1.28% 1.27% 1.20% 1.23% 1.23% 1.23% 1.23% 1.24% 1.25%
JRAIN L 29.65% 30.04% 29.90% 29.30% 27.58% 27.47% 28.00% 27.00% 26.50% 26.50%
RREHRE 1.35% 1.33% 1.31% 1.28% 1.30% 1.30% 1.30% 1.30% 1.30% 1.29%
L8 b 180.68%| 195.21%| 201.94%| 208.38%| 202.80%| 203.80%| 203.35%| 202.81%| 208.65%| 219.25%
AR GERE AR GED 0.73% 0.52% 0.53% 0.55% 0.72% 0.75% 0.75% 0.70% 0.65%
BEHERA GERD 0.84% 0.70% 0.61% 0.60% 0.70% 0.71% 0.70% 0.78% 0.80%
ROA 0.75% 0.69% 0.65% 0.63% 0.66% 0.60% 0.61% 0.63% 0.62% 0.60%
ROE 10.34% 9.69% 9.15% 8.42% 9.07% 8.00% 7.87% 8.17% 8.18% 8.00%
b — PR A TR 10.06% 10.23% 10.24% 11.43% 11.25% 11.25% 11.46% 11.54% 11.57% 11.57%
— R AT L 12.18% 12.22% 12.11% 12.70% 12.48% 12.46% 12.67% 12.74% 12.70% 12.65%
BT A 14.97% 15.27% 16.02% 15.96% 15.61% 16.00% 16.10% 16.16% 16.05% 16.00%
EPS Un) 1.14 1.15 1.16 1.01 0.30 0.52 0.78 1.08 1.15 1.18
BVPS (Jt) 11.41 12.30 13.06 12.93 13.18 13.22 13.47 13.61 14.40 15.21
(53} 7 AN &) 0.37 0.38 0.38 0.32 0.35 0.37 0.38
P/IE (A 6.65 6.60 6.54 7.53 6.99 6.62 6.40
P/IE (HE) 6.21 6.16 6.10 7.03 6.52 6.17 5.97
P/B (AR 0.66 0.62 0.58 0.59 0.56 0.53 0.50
P/B (H) 0.62 0.58 0.54 0.55 0.52 0.49 0.46
R (AKD 4.92% 4.95% 5.00% 4.28% 4.64% 4.82% 4.98%
B2 (HED 5.27% 5.30% 5.36% 4.59% 4.97% 5.17% 5.33%

BERSRIR: Wind, {OTIESMRET Ok AEETF 2026 £ 9 A 17 BREMN)

ERERETRIRAFEZEENH
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« FEHET KRR ARUFEFBRANTERARE, IREEFRTES
ERERE, BREBAAELKRAILIERESS, MmmxtlkEEn fammsm.
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AT | AR

W EmE R FNERR (B4 BATT)

AHEBERER 2025A 2026E 2027E 2028E AFER 2025A 2026E 2027E 2028E

BREAM 15,548,388 16,390,500 17,307,656 18,276,132 AL ON 265,071 284,586 296,969 310,957
W4 B D R ITHR 701,847 801,845 848,699 898,360 FIEBUA 173,075 187,039 197,712 211,579
S I 8,898,768 9,363,410 9,833,470 10,352,719 FEBRAEFRAN 38,183 38,518 39,630 40,555
SRR 4,527,914 4,753,245  5019,220 5,300,078 BRKREE IS 53,813 59,029 59,627 58,822
B HHARAR 600,609 711,093 750,883 792,900 A (161,406)  (171,014)  (180,240)  (190,454)
B 2,701,622 2,799,109 2,955,737 3,121,130 PPOP 160,107 182,394 192,783 202,909
EAERIR AR AN T AR 1,225,683 1,243,044 1,312,600 1,386,049 ERRER L (54,547) (68,323) (75,553) (81,907)
ZRE B E b & B EIR 110,010 163,905 173,077 182,761 =L FE 103,665 113,571 116,729 120,502
FHRS 646,266 622,839 605,768 639,665 ABRE AR EFE 95,622 100,244 104,184 107,546
P b g 43,736 81,953 86,538 91,381 Tt 2025A 2026E 2027E 2028E
TNEESRAE 125,008 131,257 328,961 376,197 R A 4.35% 5.42% 5.60% 5.60%
KEARR AR R 16,897 13,112 13,846 14,621 R A AR 6.64% 5.14% 5.10% 5.42%
HAR A 477,942 458,934 398,076 420,351 TR B EGE 3.80% 5.49% 5.63% 5.64%
RS 14,268,106 15,051,508 15,898,403 16,794,441 A AR 5.91% 6.77% 5.94% 5.94%
6 AR TR 321,942 327,810 346,153 365,523 RN 2.02% 7.36% 4.35% 4.71%
B A E S A AR 1,163,044 1,229,288 1,298,074 1,388,986 FIE U\ SR 1.91% 8.07% 571% 7.01%
FARL 534,994 573,668 605,768 639,665 FEF B S S 2.22% 6.03% 1.75% 0.12%
S i 47,714 65,562 69,231 73,105 AL 29.30% 27.00% 26.50% 26.50%
B SRR 36,998 81,953 86,538 91,381 JAE A SRR TR R 2.18% 4.83% 3.93% 3.23%
LU EERES 457,777 327,810 346,153 456,903 EPS 101 1.08 1.15 1.18
TR R 9,307,815 9,903,161 10,491,364 11,114,801 BVPS 12.93 13.61 14.40 15.21
DRITEIE 1,403,271 1,376,802 1,384,612 1,462,091 ROE 8.42% 8.17% 8.18% 8.00%
O FEEITE 692,085 786,744 778,845 822,426 ROA 0.63% 0.63% 0.62% 0.60%
HAthth fx 302,466 378,712 491,665 379,562 BEE 1.20% 1.23% 1.24% 1.25%
B AN A 1,280,282 1,338,992 1,409,252 1,481,691 REERE 1.28% 1.30% 1.30% 1.29%
(BN 88,364 88,364 88,364 88,364 BEBER 208% 203% 209% 219%
HAtR# TR 126,450 124,952 124,952 124,952 fHE 2025A 2026E 2027E 2028E
RERR 215,762 215,717 215,717 215,717 PIE (ARR) 7.53 6.99 6.62 6.40
Hibzatas 9,938 3,720 3,720 3,720 PIE (H &) 7.03 6.52 6.17 5.97
BHAR 255,545 265,126 275,250 285,710 P/B (ARR) 0.59 0.56 0.53 0.50
— R EE 187,601 197,182 207,306 217,766 P/B (H &) 0.55 0.52 0.49 0.46
KA ERFE 385,572 432,492 481,904 532,803 BEE (AR) 4.28% 4.64% 4.82% 4.98%
3B T AT R AR R A AR S 1,142,782 1,202,601 1,272,261 1,344,080 BEE (HR) 4.59% 4.97% 517% 5.33%

BRSRR: Wind, EWRITMEHRE, KTIESMRT GE: MESZE 2026 £9 A 17 HEEM)
BIER AR EERMA 6/8
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 718
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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