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1. (PR E4RAT 2026 FF 35
Fl AN Z AW h 3k A RE b, K
PR ERAEES) 2026-08-30

2. (IEfR P E4RAT 2025 431.&2026
—Z/ HEGKRAEERE, LK
%44 » 2026-05-03

3. (R E4RAT 2025 =54
BRI RIE, 8 £ IRELASA)
2025-10-29

HFRPERIT 2026 F=FW: WSAFRELE, BolBAFIERE

WEMRRE/ AR S IERE 2026 4£ 11 B 02 H

>3] B F TR BAEAE

ECEoN 2025A 2026E 2027E 2028E
AN (87 T) 592,614 643,919 678,179 701,588
3K E yoyh 1.71% 8.66% 5.32% 3.45%
#A)E (87 ) 243,021 257,001 266,366 273,748
3K E yoyh 2.18% 5.75% 3.64% 2.77%
RO E (L) 0.73 0.78 0.81 0.83
HBH ARG FE 9.53% 9.30% 9.07% 8.71%
P/E 9.67 9.13 8.80 8.56
P/B 0.85 0.81 0.75 0.70
#iE: PRAARAE 62026 4 10 A 30 B &N

FEE RS
B AR FELAST 1-3026 BILR Ho+8. 9% (A8 LU IR AR, ek SR A, vs1H26
Rl+7. 5%) , 1-3Q26 V3841 F bo+5. 5% (vs1H26 Rl Bb+5. 1%) . Bk, 4F)HH
:‘i?ﬁﬁﬁ% FF)EPNHE R DRI, FHEREGERK, SR ELKARL
i,

B 1-3026 AF) BB F B+10. 4% (vs1H26 FIBb+10.2%) , 3Q26 $£FE 2405 8 £ R H
FF 1.26%, Rl EF 2bp: FFFF KRB FEIRLTE 1bp £ 2. 59%, iH8 fith4t
BRI T 1bp £ 1. 43%,

BT RREEAME, AT KB ik, (1) 1-3026 A & F = B H+9. 3%
(1H26 B Eb+8. 7%) , 1-3026 X2k B Eb+7. 1% (1H26 BlEb+7.3%) . (2) A\ 1H26 SF4
EREMEE, I LT E, sTAFRE 100, 3%, RE E-0.3%. FLELEE,
ZHEAFE (67.7%) « HlxEdk (32.4%) 4 &AT 2, BUAE. HlaE ko5 Rl reig 11. 6%,
16. 4%, RBFRBEK, A2 LT H, E@MARKLEHRLELRIKR, 222K
12 (43.1%) « ANAEB R (18.2%) . #laEdk (16.0%) .

B FAE: RARAEYE. (1) 1-3026 318 R1E R Eb+10. 3% ( 1H26 B Eb+11. 0%) , 1-3Q26
G2 FE Le+5. 4% (1H26 Ble+6.1%) . (2) 1H26 fdkiE g, NMAER. kg, A
AR R Fb+1. 3%, +1. 3%, +5.2%. +7. 3%, EHA L 39. 3%, BIELTFM 0.9 A%,

B 1-3026 A3E &R b+4. 7% (1H26 BIHb+0.5%) . 1. 1-3026 454 % B tb+0. 1% ( 1H26
FlEb+0.9%) , AF R It XK. 2. 1-3026 & fbdf & F) tb+10. 7% (1H26
FlH—-0.1%) , Flrb3gig gy fi4:0E,

B RERE: ﬁ‘?)ﬁ%éww‘%*ﬁ.ﬁ
1-3Q26 ZAFAL R B A AFE 0. 51%, ey
5 Z 198, 30%:

3026 R & A 1.22%, 3FRrk-1bp, FEb-2bp.
LM 3bp. 2. K& BEETIL TR 2.55 4
ﬁf‘bb 2. 41%, fZ:bb’FF% 4bpL

B AT LRRRE: BE 2026 F LFE, MESATRREE 1.17%, &EMTFE Top, H

o i b KRR AT 4 2bp £ 0. 79%; Pk R R FEE AT Top £ 3. 92%,
M RAE R R R & A E A 24bp B 1 21%, RAEBT A R E L+ 31bp £ 0. 83%.

B @A TR RREM: AE 2026 FEFF AL RE TR LA 58 34%,
27.26%, KE TR HikEw L 4.36 8. ATARE S AT = 4 55 A B = b
(19.17%) . A FFRF LR AL (16.21%) . #lizdk (10.28%) .

B ORA: 3026 B0 — R ARLEE 12, 04%, IRLEFF, R TR 54bp.
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BEA1: ¥ ERTLLGEERF BE 2: FERITLGEFER
12. 00% 20. 00%
10. 00%
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6. 00%
4. 00% 10. 00%
2. 00%
0. 00% 5. 00%
—-2.00% 2022 2022 2023 2023 5 2025 2Q26
-4. 00% 0. 00%
N NN N
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=5.00% ~ VRS
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— 7 )| emm—PPOP A — 7 | cm— PPOP Va4 A
R 8 WAk, P ARAE AR T RR: 8 WAk, P AR AR PT

BK3: FERTLLGH KR (RBEFK)

BR4: FERTLGHE RIS (EFFI)

3Q25 | 2025 1Q26 1H26 | 3Q26 3025 | 4025 | 1Q26 | 2026 | 3026
A K 93% | 8.8% 9.4% 9.0% | 9.3% nABE K 2.1% 1.9% 25% | 23% | 2.0%
HEEFK -12.3% | -10.6% -1.6% 1.2% 1.1% BEEFX 1.5% 1.6% -1.4% 1.5% -0.1%
HFRIN 1.7% 1.3% -0.4% -L7% | -L7% FEY'T TN 24% | 22% | 78% | -5.6% | -1.5%
ARAEREAN | 210% | 22% | -15% | -1.0% | 02% BRMERBN | 204% | 13% | -3.0% | 14% | 2.6%
A -1.0% | 0.0% 1.2% 2.2% 2.6% Bk 9.4% | -07% 9.6% 47% | -9.1%
s 23% | 05% | -5.1% | -33% | -2.7% nE 0.1% 12% | -162% | 13.6% | 03%
Bl -1.0% | 0.1% 2.0% -1.8% | -3.8% Atk 2.4% 45% | -101% | -13% | 0.4%
REAIR L1% | 21% 3.9% 47% | 5.1% P AN 6.0% | 77% | -108% | 16.6% | -54%
R SRR ot ARSI RR: A8 WAk, ¥ RIS
BES5: PERTEFFIEEE BR&6: FEBRTHS K HHREEE (RFEFH)
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BRT: FERGTHFEHNFHEE (FR)

15. 0% 13. 1%
12. 4%
" 11, 6%

10. 200. 4%

10. 0% 8. 2%. 0%
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0. 0%
O O O O NANNNA N H O DO DD oo 1 o 6 o Ao
SIESE RIS N NG P NS, B \@)'ﬁg} & i o
=5. 0%
-10. 0%

R NG R, T ARGEABR P
B£8: FERITHASR G AL Lt (FHA)
R Ik 3 & 2020 2021 2022 2023 2024 2025 1026 1H26 3026
g& 8.8% 10.5% 11.7%
2t 12, 4% 11.4% 15.8%
A A 10. 6% 9.1% 5.1%
iR 6.8% -2.7% 331.3% 25. 6% 5. 8% 28.1% 23.9%
BERE 1.4% 10.3% 4.4% 11.2% 16.8% 15.5% 14. 7% 13. 6% 15. 4%
Bl 18. 9% 10. 8% 4.4% -9. 8% 12.7% 2.7% 19. 4% 3.6% -8.0%
e -0, 1% 7.3% 3.8% | 27.1% | -16.1% -0.1% -5.5% 6.5% 21,34
L3S Ja 6.8% 10.2% 8.8% | 12.6% 8.1% 9.4% 9. 4% 8.7% 9.3%
% th 3
k¥ 6.7% 7. 5% 11.3% 8.2% 6.1% 6.1% 5. 4%
L 6.5% 7.8% 6.4% 6.2% 3.3%
AA 9.8% 8.0% 17.4% 14.3% 9.9% 8. 6%
R 13,54 11. 6% 11.0% 17.0% 14.1% 11. 6% 8. 3% 5.1% 2.9%
Bl fif 2.0% 25.8% -10.5% 9.2% 17.6% -19. 6% 33. 7% 39. 7% 38.3%
th AR 6.3% 10.5% 7.6% | 13.08 |  7.8% 4.2% 10. 0% 11.0% 10.3%
“H b
F& 60.3% 60.5% 62.1% 62.7% 62. 8% 62. 4%
3 36. 6% 37.0% 39. 4% 41.9% 42.9% 44.2%
A 2.7% | 1 2w 20.8% 19.9% 18.24%
BARE 23. 8% 23.8% 22. 8% 22. 6% 24. 4% 25.7% 25.9% 26.7% 27.0%
Bl 7.1% 7.1% 6.8% 5,54 5.7% 5.3% 544 4.3% 4.4%
e 8.8% 8. 6% 8.2% 9.3 7.2% 6. 6% 5. 6% 6.1% 6.5%
fith 3
A& 79. 1% 76.9% 79. 6% 79.9% 78. 3% 81.3% 77. 3% 75.2% 74.0%
3 40. 2% 39.2% 38.8% 39.2% 37.1%
A 33. 8% 33.0% 36. 0% 36. 4% 37.1% 38.7%
Ak 5.8% 5.9% 6.1% 6.3% 6. 7% 7.1% 6. 1% 6.3% 6. 6%
B ik 15.1% 17.2% 14.3% 13.8% 15.1% 11. 6% 16. 6% 18.5% 19. 4%
A4
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BR9: FERITERmAIHE Aol BAH

P PARN 2019 2020 2021 2022 2023 2024  1H25 2025  1H26
BB R b 472%  469% 634%  623% 625%  62.2%
V2T 10.2% 8.2% 50%  8.0%  45%  45%  22%
HE 04% 1L1%  132%  158%  192%
HAe 12.6% 93% 04%  122%  44%  -42%
xt it DUSI%US3A%  658%  29%  915%  869%
BEEEFK 2019 2020 2021 2022 2023 2024 1H25 2025 1H26
MBS C393% 0%  273%  49% )
FAF 4.0% 1.9% 06%  0.7% 18%  26% -58%  -58%  -3.0%
e 5.4% 7.7% 63% 115% 121%  182%  79%  105%  8.5%

pvot DRSS e oo e, b 2@ w

RN b B 000 00 00 202 23 204 15 205 IH26
RHER 315%  318%  B2%  34T%
R0 80%  80% % T8%  TM%  T2%  68% 6%  6.0%
CE) 9% 1% 0% 4% 133%  140% 4% 151%
L2 89% 8%  81%  85%  80% 1% 0% 1%  73%
Mgt 613%  606%  6LI%  634%  668%  683%  T02%. 1%  124%
REBASK 000 00 0 W2 B WM IS 25 IH26
MEBF R 06% 3% 0% BI%  40% 6% 203%  195%
ERF 3% 3% 3% 0% 2% 2% 2% 2l% 1%
e 4% AT% 4% SS% 6%  T2% 3% 1% 1%
B& Rt DR 6% B2 LM% 8% 9%  276%
B LT 00%  00%  00%  00%  00% 0%  00%  00%  00%

R N WK, F RAEFHT T

BAL10: FERTHTE L%

Kkt 2018 2019 2020 2021 2022 2023 2024 1H25 2025 1H26
BHEEL 4.8% 9.34 9.7 15,66 165% [N 1344 14T 13.5% 1164
P 165 13.9% 9.1% 6. 6% 12. 2% 8. 0% 514 1.3%
nEEE
4% 068 0.3 0.8 L& 15.3% A% 150w 8.4y [Hesiem
EAH A
i w1 4% B4 13.5% 8. 24 9.1 4.5% 7.1% 3,54
RO 2 5. 4% 8.7 7.7 145 15.8%  19.8%  10.7%  127%  127%  10.7%
MEBFH A 140 10.7% 9.2% 1.9% 2% 2% 18 -1.9% 3.6
ERF 13.9%  11.8% 4 6 1.7% 2. 6% B4 T6%  -12.1%
£ GERRE+2ER) 13.3% 15. 3% 14.1% 27.6% OB 18.3%
M F A 13.2% 13.7% 10. 6% 9.1% 5.1% 3. 2% 3.3% 1.5% 0. 0% -0. 6%
& 8.2% 10. 6% 8. 8% 0.5  10.7% 1.7 8. 2% 9.1% 8. 7% 7%
FoR: AR, T AGE R AT
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BE11: P ERTERIE RS LA

2019 2020 2021 2022 2023 2024 1H25 2025 1H26
Fl tb 3% &
kFEH 61% | 11.8% 6.4% 1.8% 50% | 21%  11.6%  2.7% 1.3%
AAER 2% 6.6% 3.9% 7.7% 101%  11.7%  63%
ks | 32% DO 96% 12.4% 6.5% 9.4% 5.2%
AN 85%  12.8% 11.5% 25.2% 99%  114%  9.9% 7.3%
EHEH | 63%  61% 7.5% 11.3%  134%  57%  7.0%  82%  6.1%
LM &
s 3 26.6%  24.6%  22.8%  232%  21.7%  22.1%
AANEH | 19.9% 19.2% 186%  165%  172%  180%  169%  17.2%
4ol 7 29%  21.5% 21.9% 221% | 244%  246%
AARI 21.6%  22.8% 23.7% 26.7% :
A 7.6% 6.5% 6.1% 6.1% 5.4% 52%  3.6% 5.8% 5.3%
&b
AR 47.9%  49.2% 483%  452%  41.1%  40.0%  412%  385%  393%
RHAE R 445%  443% 45.6%  487%  53.5%  548%  552%  55.6%  553%

IR B MR, P RAESH AT

BE12: F BRI EHEL 44
2020 2021 2022 2023 2024 1Q25 1H25 3Q25 2028 1Q26 1H26 3Q26

R
EE PN PN 133%  13.6%  178%  21.7% @ 13.1% 13.6%  09% 0.5% 4.7%

FFE RN 2.3% 5.3% -2.9% 2.1% 9.2% 8.1% 71.4% 5.6% 0.9% 0.1%

R TEIFTEON 34.0%  472%  53.0% @ 443%  203% 21.9%  -61%  0.1%  10.7%
BB ;

BN 200%  23.6% 23.0% 27.4%  263%  25.6% 25.6%

BF BRI 145%  14.6% 17.0%  15.8%  148%  13.9% 14.8% | 13.6%

HEAELKAN  5.6% 9.0% 5.1% 6.6% 9.8% 11.4% 11.5% 11.5% 11.8% 107%  11.7%

Rk N AR, F RAERHT T

B£13: FPERTHEARE

2020 2021 2022 2023 2024 2025 1Q26 1H26 3Q26 FEH FREH
TR%R
YL i 133% 132% 127% 125% 123% 121% 122% 122% 0.01% -0.02%
FRAEAFE (RiFFARL) 0.72% 0.61% 0.54% 0.54% 0.50% 0.49% 0.36% 0.48% 0.51% 0.03% 0.03%
TR F 36.09% 4130% 29.61% 31.32% 3342% 31.73% 16.65% 29.61% 34.04% 443% 0.24%
ESEE X5 187% 1.34% 135% 1.46% 1.47% 147% NA. 144% NA.
CTIENSEEI L 3% (NEGENEEEI R ST A, S N

(RE+r i) A &% 6.13% 599% 625% 620% 6.26% 5.06% 6.40% -529% -11.69% 001%
kR kY d BEWESH RLEH
B F 126% 1.19% 126% NA. 136% NA.
#4100 K BL B/ 3k A 3R 0.88% 0.79% 0.83% 0.88% NA. 0.88% NA.
BMAEAE (FFHL) 052% 0.57% 0.72% 0.41% 0.34% 0.52% 0.91% 047% 0.13% 0.04%
MK A LA AE (FF354) 0.98% 0.50% 0.66% 0.53% 0.48% 0.52% 0.68% 047% 0.01% 0.04%
WA o 865% | 8034%  8292%  8319%  9528% 102.75% NA. 110.98% NA.
HAIO0K B /TR R 2k A3 6033% 5026% 5326% 54.09% 66.34% 71.78% NA. 72.16% NA.
& FEFH RLEH
fERAA (ER) 0.76% 0.66% 0.56% 0.57% 0.58% 0.48% 0.58%
BEBLFE 177.84% 187.05% 188.73% 191.66% 200.60% 20037% 203.17% 200.85% 198.30% 255% 1.70%
BEIFREH [ 2% 249% 250% 244% 2.50% 247% 247% 245% 241% -0.04% -0.02%
KR B WEAR, P RAE SR T
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A& 14: FERITH)TLTRE

2020 2021 2022 2023 2024 1H25 2025 1H26 F5ETH
#i& b 3. 35% 2.93% 1.57% 1.27% 0.97% 0.79% 0. 80% 0. 79% -0. 02%
3k 1. 42% 1.15% 0.77% 0. 96% 1.32% 1.17% 1. 24% 1.24% 0/00%
EE A 1. 61% 1. 76% 1.01% 0. 65% 0.61% 0. 49% 0. 28% E% 21%
Bk 2. 63% 2.86% 3. 28% 3.10% 3.47% 3.99% 3.92% 7%
B iEH. AL 0. 96% 1. 04% 0.58% 0. 41% 0.25% 0.23% 0. 27% 0. 29% 0.01%
B AR SRR 0 | 0. 33% 1.57% 1.38% 0. 99% 0.75% 0. 62% 0. 61% 0.55% 18, 06
Al 0, 00%
A AT SRSk 2.38% 1. 47% 1.35% 1. 28% 1.19% 1.13% 1. 08% 0. 98%
A#) KA AR L 0. 93% 0.75% 0.53% 1. 06% 1.09% 0. 96% 0.98% 1.11%
T4, A RBEREAIR S L 0. 55% 1.30% 1.62% 1.81% 1.14% 1.34% 1. 55% 1. 45%
it 0. 49% 0.47% 0.97% 1. 00% 1.04% 0.85% 0.81% 0. 89%
85K 1.79% 1. 69% 1.43% 1.24% 1.18% 1. 24% 1.17%
MAIEB R 0. 24% 0.41% 0. 42% 0.54% 0. 65% 0.52% 0.83%
ERF ! 2.00% 1.98% 1.79% 1. 69% 1.88% 2.13% 2.31%
e GERSE+2ER) 1. 10% 0.85% 0.97% 1.14% 1. 49% 1.78% 1.79% 1. 84%
FERK 0. 55% 0. 46% 0.63% 0.67% 0. 86% 1.02% 0.97% 1. 21%
KR ANE MR, T ARAEABFR AT
BE15: FERTHNTLTR LN S
KR EH 2020 2021 2022 2023 2024 1H25 2025 1H26 *FEEH
HE b 27.35% 26.51% 14.79% 13. 26% 10. 97% 9. 43% 9.84% 10.28% 0. 44%
Ak 1.84% 1.63% 1.22% 1. 70% 2.62% 2.47% 2.58% 2.81% . 23%
SR b 2.19% 2.26% 2.07% 1..22% 0. 89% 0. 84% 0.63% 0. 35% 0. 28%
B A 14. 45% 16.62% 24. 16% 19. 02% 17. 78% 19.22% 21.01% 19.17% [B1. 84%
TR, A AR B 6.89% 8. 66% 4.73% 3. 47% 2. 28% 2.02% 2. 45% 2.53%  D.08Y%
WA MRARKE A Felt ok 1.15% 6.31% 5. 66% 5. 05% 4. 30% 3. 68% 3. 64% 3.27% 0. 37%
4rgk ik 0.02% 0.10% 0.01% 0. 06% 0. 05% 0.00% 0.00% 0.00% . 00%
AF AT IR S 20. 27% 14. 42% 14. 45% 16. 32% 16. 10% 16.72% 16. 46% 16.21%  fo. 25%
KA, FRIF AN AT I 1.12% 1.08% 0. 84% 1. 96% 1.96% 1.68% 1. 66% 1.90% . 24%
T4, HARERASRS L 0.43% 1.06% 1.53% 1. 68% 1. 08% 1.24% 1.42% 1.31% 0. 11%
£ 0. 42% 0. 29% 0. 59% 0. 62% 0.51% 0. 44% 0. 49% 0.50%  D.01%
P 76.12% 78.93% 70.07% 64. 36% 58. 56% 57.73% 60.17% 58. 34% 1. 83%
15 Ak 5. 89% 4.87% 4. 45% 3. 46% 3. 68% 3.52%  H0.16%
MNAFEIB 2 6.12% 5.57% 8. 80% 10. 64% 8.29% 12.36%
A Gl FST+2ER) 3.54% 3.09% 4. 05% 5. 65% 8. 66% 10. 44% 10.92% 11.37%
EEEH 15. 54% 13.52% 17. 30% 17. 51% 21. 84% 24. 54% 22.90% 27.26%

KR S MR, ¥ AAERATR AT
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BAITAE

EYE TS 2025A 2026E 2027E 2028E #Ex (87 L) 2025A 2026E 2027E 2028E

PE 9.04 9.67 9.13 8.80 A BN 448,934 440,705 485,043 511,359

PB 0.87 0.85 0.81 0.75 F R FHN 76,590 82,237 82,237 86,349

EPS 0.78 0.73 0.78 0.81 =R PN 582,657 592,614 643,919 678,179

BVPS 8.18 8.36 8.80 9.43 DI (181,262)  (183,270) (199,615)  (210,236)

B R A 0.242 0.2263 0.2263 0.2263 K A&AT A 397,676 404,375 439,495 462,933

BRI A & (102,722) (103,087) (121,836) (134,334)

8 E 1.36% 1.23% 1.23% 1.19% B AT AN E 294,954 301,288 317,659 328,599

R EF 3.60% 2.99% 2.85% 2.75% 5 F1iH 252,719 257,936 271,916 281,281

BT FMEE 3.24% 2.79% 2.68% 2.60% V3 8 BN 8] & A 237,841 243,021 257,001 266,366
& AR A E 2.09% 1.77% 1.68% 1.64% BB B 21,543,585 23,407,514 25,326,930 27,353,085
ROAA 0.70% 0.66% 0.66% 0.64% RFRIEH 8,360,277 9,659,610 10,142,591 11,156,850
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