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AR 2024A 2025A 2026E 2027E 2028E
BN (BF L) 168,690 171,142 177,726 183,483 189,343
K & yoy% -1.40% 1.50% 3.80% 3.20% 3.20%
&4 FE (FFL) 45257 50,017 53,020 55,848 57,929
# K & yoy% 23.30% 10.50% 6.00% 5.30% 3.70%
HRKHE () 1.49 1.46 1.55 1.64 1.70
HFREKRER 7.12% 7.18% 7.00% 7.00% 6.90%
P/E 6.72 6.86 6.46 6.11 5.89
P/B 0.45 0.45 0.43 0.41 0.39
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FH: 2026 10 A 30 B, HABRITAN AXTHEETEARFAREREN I RL
HRIGAL) : NAFREEAR (REZEA) . LE5HEBRIS)LEFIIT. —&
AT FRANATAFHCEEAR, it A 2026 F 11 A20L64NMARH, AaH
KBt EHEARDMRD A% (BFEh7R) BN ALY, SitHEse
AT 2,500 7 T, REMHAEK I,

BEFEBELG)] . REL, ARFEAONERAHE: —RIKFEF—FRLH
E, LEEBERHETIHTT. BT, TRAIAATAFTHELECETEAR AN
BA B NN EAR SR F £ EP (44T 2024 57, R 4047 2025 S, B4R
T2 M BATIP R AT 2026 5F) KA AMAAIT. RAIT. —REH T HR&H—2,500
AAARE KBS ERAREREE” 0P oy TR Gl 47 2025 54 2,000
77 7. E#AAT 1,500 L. ZMN4AT 600 T L) o SRFHEEFAE 8RR &
EF M. RAMABRE., HEKE2FATARE, FoEETTAEFESEEATS
A8 = ALE . WA R HE=ZFZBEARBHE, MARTHEBEZS, LHEEE
BT ERE, AR LFaHETE,

WS R HEALF 3Q26 Bk, 1384 FHE L5 5 R b+4.5%. +4.5% (1H26 4%
+3.4%. +4.1%) , 2026 SF—HF F Ak VR R ER G, EihE, TS8R
AlrE ., BEMAE, T UREES T K.

AN : 3Q26 4 A LM AR 6+8.0% (1H26 R 1E+10.9%) , AEY KRB S
¥ ¥, 3Q26 MHEEF 5148 £ 1.40%, KT 3bp. FLTFE4bp, 48
T EAHE 2.83%. AT 2bp, & AR AE 1.43%. FL&FF (RLTHE
19bp) . AT=FE R4 8 £ 1.42%, % 1H26 # % 1bp.

TR (1) T&%: FRIBEE, FRERKRARME. 3Q26 £LT Rk
+5.8%, SEHFI+4.2% (1H26 Flib+4.1%) , ¥ E #4855 # 4269 LT, M=Fk
Rt #4738 2,089.7 L. (2) fithsh: A&FEEA, RHNESL. 3Q26 74 7
Flt+5.7%, A# FIH+7.3% (1H26 Flt+4.8%) .

JE BN : 3Q26 43k LICA R E-3.5% (1H26 B 6-10.7%) , Big h —% F i k&
FWNE b4 F 5 HMNF-4.0% (1H26 B 6-1.9%) ; 4 4 3E B A\ F) 16-3.0%
(1H26 R +6-16.3%) , #3E LN & & la N 28.9%.

KERE: FEARBEARLR, REXL2BIBEE. (1) FREZL: TRE1.24%,
I T 1bp. & LF KT 2bp; #ix£ &k 1.94%. % 1H26 T4 3bp; EARF
PR B4 A RE 1.41%, 5 1H26 T4 4bp, AT =FZH4i4 4 £ 109.8%. (2) #%
B BEBEER. B FH 195.66%. 2.42%, KLy HI T 2.12, 0.05 4
BB B RWALEE: MO —R, — & KTARZLESHH 9.04%.10.03%. 12.38%.

# K & M : A 8 2026E . 2027E . 2028E PB 0.43X/0.41X/0.39X , PE
6.46X/6.11X/5.89X. &A1l K RATHTH LR ARIZ, MARXEREEL (HLR
FFRERE: REABGEAFH, LHLEREME) . AEBTIRK=ZA, FHLEZ
EBFEBERR, VA CREL” BEEH CERRHE”, BRBALL BFRTE
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kiR AR e
BREZH & EFARE2FARAS

UFREVGRDT BE+PHETH RREFTE (LFRE X L5

i & KPR T 4T ME4RAT2024, 37 B 48472025, L4847/ 2 04847/
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KR ANEMAR, P RIEFRAT TP KR ANEMAR, W ARAERHT AT
BE4: HRBRITLGHERIFHD (RERRHE) B%5: HXRITLGHRRIGFHD (EEIFK)
3025 2025 1026 1H26 3026 3025 4025 1026 2026 3026
HLAL K 4.0% 5. 0% 5.8% HLAL K 1.2% 1.9% 2.2% 1.5% 0.7%
HEEY X -0.1% 0. 0% 4.5% 2.2% HEEY X 4.0%  -3.3% 1.8%  -0.2%  —1.8%
N L SO -0.9%  -0.9%  -3.3%  -2.3%  —1.9% HF RN -0.9%  -1.0% 2.8%  -1.8%  —1.4%
S YUEI X NI IN -6 Z2.7%  -8.0% -5.2% -1.7% A RAedE BN —11.3% 2.3% 5. 5% 1.8%  -3.6%
A -0. 8% -0. 2% 3.0% 4.2% 1. 2% A -8.5% 1.2% 16. 6% -0.3% -17.2%
4% 11.6%0 9.1% 3. 7% 2.5% 4. 2% 4% -16.1%  26.8%  62.3% -33.2% -11.0%
HAL -2.5%  -0.4%  -5.6%  -5.1%  —4.8% B 8.2%  —6.8% —29.5% 4.8% 8. 3%
B A 9.8%  10.0% 2.2% 4.9% 5. 0% FL6 AiiA -23.4%  21.1%  61.7% —27.4% —-25.9%
KR ANEMAR, P RIEFRAT TP KR ANEMAR, W RAERHT AT
HE GRSV
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BE8: HMARITHS R A EALEH L (57)

[ bL 35 2022 2023 2024 3Q25 2025 1Q26 1H26 3Q26
& =i
B/ 2.4% 2.4% 7.4% 5.7% 5.8% 4.5% 4.1% 4.2%
X (BERE) 3.9% 4.8% 11.1% - 7.8% - 6.6% -
A 0.1% -1.4% 1.3% - 2.1% - -0.6% -
EiR -15.9% -24.2% 3.9% - -42.1% -35.3% -
RERE 10.2% 4.7% 5.0% 8.4% 5.4% 11.7% 14.1% 9.0%
Bl # = 48.2% -6.4% -0.8% -10.7% 9.1% 3.2 -5.7% -2.9%
BT 8.7% 17.6% -23.5% -26.9% 3.0% 16.5% 17.2% 22.6%
£ BRE~ 7.5% 3.2% 4.3% 3.7% 5.8% 7.0% 6.9% 5.8%
{5
7R 9.6% 3.3% 3.2% 7.9% 8.5% 5.6% 4.8% 7.3%
FOR/N 34% 2.5 -0.4% 5.8% 7.7% 4.9% 4.4% 6.8%
A 00 EEI 2o 12.4% 10.1% 7.3% . 5™ 8.2%
bR 1.0% -24.0% 40.4% -12.7% -19.7% -26.3% -35.3% -15.8%
B s 7.2% 25.9% -9.9% 3.4% 20.2% 40.1% 44.4% 13.3%
e Rk 7.5% 3.4% 4.6% 3.7% 6.3% 6.6% 6.9% 5.7%
ZH G 2022 2023 2024 3Q25 2025 1Q26 1H26 3Q26
=i
B 57.3% 56.8% 58.6% 59.7% 58.6% 58.8% 585% 58.8%
A (BEE) 35.2 35.7% 38.1% - 38.8% 39.6% -
DA 22.1% 21.1% 20.5% - 19.8% 19.0% -
7 4.8% 3.5% 3.5% - 1.9% 0.0% 1.4% -
RHERE 29.9% 30.3% 30.5% 30.4% 30.4% 30.3% 31.3% 31.3%
Bl % = 7.5% 6.8% 6.5% 6.6% 6.7% 6.6% 5.8% 6.0%
BFRRT 5.3% 6.0% 4.4% 3.4% 4.3% 4.3% 4.4% 3.9%
EBA
{5
F® 62.0% 62.0% 61.2% 64.4% 62.4% 63.8% 64.1%
FOR/N 44.9% 44.5% 42 4% 44.3% 42.9% 43.5% 43.9%
A 17.1% 17.4% 18.7% 20.0% 19.4% 20.2% 20.1%
BE 17.1% 12.6% 16.9% 12.7% 12.8% 11.8% 8.8%
Bk i i 20.9% 25.5% 21.9% 22.9% 24.8% 24.4% 27.0%
=
BEIE -17,343 96,258 26,419 37,199 31,843 127,058 37,220 42,695
BB -7686 83,798 -12,735 - 3,966,459
BEE TN -9,657 12,460 39,154 - 1,901,792
EEE iR -14,578 -28,469 -16,957 - 136,544
BEIIEER 82,102 28,943 -63,506 24,409 -36,282 196,725 84,941 164,902
BN -79,963 5,633 -86,294 -26,369 69,049
AN 161,774 22,693 25,243 -7.856 9,988
FEEEMENIE & L ETIE B K
PR/ 98.4% 122.7% 93.7% 87.5% 116.1%
N 1.6% -22.7% 6.3% 12.5% -16.1%
FEEEMENE S L EI B TR
PIR/N 27.3% 54.5% -9.7% 62.5% 62.0%
DA 72.7% 45.9% 106.4% 36.4% 36.6%
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BX9: HARITHHRIER

2022 2023 2024 2025 1Q26 1H26 3Q26
B b 3% 3%

4k E 5.1% 0.2% 0.0% -3.6% 4.9%
ANTEM 21.6% 17.1% 9.5% 11.2% 7.3% 3.5%
ok 2 12.5% 10.1% 13.8% 9.2% 11.3% 16.0%
AN 34.3% 14.4% 10.6% 10.3% 5.9% 5.1% 9.9%
B EB 9.6% 3.3% 3.2% 8.5% 5.6% 4.8% 7.3%
ZH &

N 34.3% 36.4% 315%  29.1%  304%

ANTE 8.6% 7.1% 8.1% 8.1%

PRI 38.0% 35.4% 37.8% 37.8%

AN B 19.0% 21.1% | 22.5% 22.9%

H A 0.1% 0.0% 0.1% 0.2% 0.2% 0.3% 0.3%
&

EI B 42.9% 43.5% 39.5% 37.2% 39.2% 37.8% 34.7%
& 38 52 57.0% 56.5% 60.3% 62.6% 60.6% 61.9% 65.0%

R NS, P RIERG LA

B & 10: HLRITHERIFERLA

2022 2023 2024 3Q25 2025 1Q26 1H26 3Q26
FARF
EE I XSTIN 0.6% 1.3% 2.6% 3.6% 61% DRI -107% @ -3.5%
HF AN -1.5% -14.8% -6.7% -1.4% -0.4% -5.5% -1.9% -4.0%
ISV RIS ON 0.6% 14.5% 10.7% 52%  -103% NGB -163% @ 3.0%
W bb E K
T J RTIN L 285% | 307% 32.0% 312%  29.6% 30.1%  300%  28.9%
HF RN 15.3% 14.3% 13.5% 13.6% 13.3% 13.7% 12.9 .5
AR BN 13.1% 16.5% 18.5% 17.7% 16.3% 16.4% 17.1% 16.4%
Ft: A AR, AR RS RAT
B & 11: HKXRITH ZRELR LR
2022 2023 2024 1H25 3Q25 2025 1Q26 1H26 3Q26 FHEH  FLEHS
AREE
TRE 1.52% 1.48% 1.36% 131% 1.29% 1.26% 123% 1.25% 124% 0.01% 0.05%
FRAEAE (BH540) 1.32% 1.15% 1.16% 0.99% 1.15% 1.10% 0.73% 1.45% 1.41% 0.04% 0.26%
TREAK S % 84.80% 76.10% 80.14% 71.62%  85.16% 8247%  5909%  11147%  109.82%  -1.65% 24.66%
AiEES 2.19% 233% 235% 2.15% 2.18% 2.09% 2.10% 1.97% 1.94% 0.03% 024%
(IR TRV E 3.71% 381% 3.70% 3.46% 3.46% 3.36% 333% 321% 318% 0.03% 028%
(RE+RR) B ERE 2.26% 1.37% 1.20% 0.97% 137% [ 076% | 1.13% 1.02% 1.13% 0.11% 024%
e 4 FEAETH  FHEE
o 220% 2.02% 2.06% 1.90% 1.80% 1.84% 0.05% -0.06%
W00 F A kI K 133% 125% 1.17% [ 1% | | OL10% 0.06% 0.01%
YA ERE (EEFR) 1.68% 1.47% 1.32% 1.20% C120% -0.01% 0.13%
HMOOK A LA RE (RFEFRH] 139% 134% 1.27% L% 1.38% 027% 0.24%
W R 14461%  13656%  151.59%  145.68% 149.39% 14736% 2.03% 1.68%
H 90 F A /T R A 8738% 84.31% 8621%  83.67% 8225% 88.36% 6.11% 469%
HE%E KL R
FRARE (B8 1.34% 1.12% 1.07% 0.97% 1.03% 1.20%
BAERLE 150.04%  17351%  186.93%  19394%  102.48%  200.70%  204.79% 197.78%  195.66%  -2.12% 318%
HEIFHRER 2.42% 257% 2.54% 2.54% 247% 2.53% 2.52% 2.47% 242% 0.05% 0.05%
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BRI E
EZREES 2025A 2026E 2027E 2028E JFHEE (B7A L) 2025A 2026E 2027E 2028E
PE 6.86 6.46 6.11 589  AALEMA 120,483 128,464 134,221 140,081
PB 0.45 0.43 0.41 039  FHEEAAA 22,725 22,725 22,725 22,725
EPS 1.46 1.55 1.64 170wk 171,142 177,726 183,483 189,343
BVPS 22.13 23.37 24.56 2584 L HBREHEE -49,582  -51541  -53,394 -54,720
F LA 0.42 0.46 0.49 050  HK&HTHHE 119275 123,895 127,729 132,298
B A8 S 2025A 2026E 2027E 2028E [EIE3 -65901  -67,236 -67,976 -70,222
B8 E 1.27% 1.28% 1.28% 1.30%  ALATFIHE 53,374 56,659 59,753 62,076
Bl 5 2 3.36% 3.20% 3.10% 292%% A5 A 50,405 53,486 56,407 58,600
ERN P E A 2.80% 2.70% 2.63% 2.56% U3 B 844 50,017 53,020 55,848 57,929
HHAFEFE 1.59% 1.43% 1.33% 115% Gk S ) 2025A 2026E 2027E 2028E
it & R R R 1.67% 1.54% 1.46% 1.37% SREH 5,703,973 5989,172 6,258,685 6,509,032
ROAA 0.51% 0.51% 0.52% 0.51%  fHEHRK 2,961,869 3,109,962 3,265460 3,428,733
ROAE 7.18% 7.00% 7.00% 6.90% R E 651,582 716,740 788,414 867,255
A AN T 28.97%  29.00% 29.10% 2890% ALK 9,735,258 10,259,678 10,780,772 11,296,643
b 455 B AR 3 K 2025A 2026E 2027E 2028E [walXil 10,081,746 10,553,938 11,109,842 11,664,868
PN SN 5.0% 6.6% 4.5% 4.4% BH 5,582,435 5917,381 6,242,837 6,554,979
=R T ON 1.5% 3.8% 3.2% 3.2% B b i 4% 2,218,642 2,329,574 2,446,053 2,568,356
5 4w ) i 1.2% 3.9% 3.1% 3.6% KATH % 1,140,416 1,197,437 1,257,309 1,320,174
13 BB 8] 4 )i 10.5% 6.0% 5.3% 3.7% it & B 8,941,493 9,444,392 9,946,199 10,443,509
RS 1 2/ ON -0.4% 0.0% 0.0% 0.0% A% 9,257,316 9,686,556 10,201,230 10,711,291
FH A 5.80% 5.00% 4.50% 400%  REA 33,306 33,306 33,306 33,306
ENN e 5.8% 5.4% 5.1% 101%  VFEENIRAERE 816,914 858,363 897,789 940,589
BHARTR 8.5% 6.0% 5.5% 5.0% B AR S BR 824,430 867,382 908,612 953,577
it 8 R AR 6.3% 5.6% 5.3% 10.6%  p L&A 2025A 2026E 2027E 2028E
KERE 2025A 2026E 2027E 2028E AW 12.47% 12.04% 11.59% 12.07%
RE 1.26% 1.22% 1.21% 118% B HARAE 8.99% 8.82% 8.61% 9.09%
HEBEE 201.0%  209.0% 212.0% 220.0%  AAFE 12.23 12.17 12.23 12.23
5 2.53% 2.55% 2.57% 2.60%  RORWA 0.66% 0.64% 0.63% 0.63%
RRHAERE 1.10% 1.05% 1.05% 1.06% A lehei A5 79.27% 81.78% 83.90% 79.91%
kR AR, P RAE RS AT
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BF ALY

g | A

EN | AR 6~12 A Nt Bl A A Rk E A 15% A L

W | MAAK 6~12 AN A A AR R 7 5 E 45 HOK WA 5%~15% 2 18]

BFA | AEAAK 6~12 AN A A AAT R 2748 B 45 8K 08 £ -10%~+5% 2 18]

BAF | IR K 6~12 AN A A AT R 228 45 sk ha 2 10% A L

W | MIAAK 6~12 AN A AT R & 550k @ A 10% A £

ATAIFR ot | FAAA K 6~12 AN A R A A 5 AR08 E-10%~+10%Z 4]

BAF | IR K 6~12 AN A AT R & 55k £ 10% A £

HiE: FRBATERNRE A BB E 6~12 N H RN S RN (AT 4540 AT R AR A e ARt i R A,
Eh AT E 300 KA A A HERTH UM Gt sUEiEARS) R I8 (bFat
T i ARGY) MR, BAETHABARALAP B8 Kk, ERT % AARE 500 158 3 AL 7224
KA EE (FABRAGERI)

B RS

-

PRIERBDHRNSE] QAT RA “AN8” ) RAPHIEREBEEZLRQFTHIERRT LA LS T4,

AIREAT AN S REFRA T INA TAZ 60T AR KRBT A, R THEEGF LR, KB F
AN B, LRI TAEAT 5 Z 7 094 T RB e AN 8] A KALRARIEZ L 42 o) A iAo T B, BAIRE F
A TR B TN 3 ROBRARH AR N TT K AR BT 69 P, TR ARER IR, A S ARETSEETAETRK
BB R T RGBSR, RITAR S AT XEME R RS K. AREFBEHTH, TE, T, FEA
BRMARBLEE PAESFZA, THREMIZIT . FB8 27 KB F A RARA RN, Ao 8 TREF a9
BT RARME M BT 2R, AREFABORTRIRS TRRESANHE P, THREFRAE0E
o

THHERE, "R EEM, AETHELT, AN 8] RAHEAT AR 45 B AL P 494547 1 2557 3] B A9AEATHi % R
AEAT A%,

BRHREE, BEELFOTILT, A s BR8] 8 R T B 245 A 05 F 3 R A9 2 8] BT AT 893
HFIBATR B, 7T Re A BN 8] E A RAE R F BBRBATTARAT . M F For e ak = o 5 S AV 2R IRFo A0
8] B H AN 8] B K IR BAATT RE A2 ARENTF R AT 248 AR T A P a3 &

R E R A RN 8] FRALZ AN B ETR
AT a9, KA. Z4l, #H8. P, Bk, B ARE 8T8 R &6l 3 R85
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