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BES
BRAESRITIREE 2025 3 FEIR, 2025 F£ EFFSLHEUL 1794.46 27T, [EILE

+1.5%; SCHIAE4AFE 492.28 {275, [EH+0.8%,

BFERSCIIEREK, 2025 F EFFEWAIEFGEFE 2 5 FE E+1.5%F0
+0.8%, EEIVE Q1 ¥ IE, Q2 BFEEWAFTESFIHIEE D57 3.1%70
4.8%, BEFEVEHAERE, BIEKRE: OFFSWARLE-2.7%, #F 81k
ANBEERE, TAMRT KRE, BEEENNRKR, QFLFBARL
+11.6%, BRI, TEEZRATR. WHSHIE). F5KESLSERANLIR
G, QIR A RBINELE+28.4%, RIFESETE, KT HRARRIEKER
%o @RFRIERKFILE+34.6%, MARFFREITHRNE, EBMARLLFF
T 0.25%,

BARY SKIZER, WAFKELE+18.6%, 2025H1 K 2 H = E LK 10.8%, ¥
FEELIEK 10.5%, MAEIEERIDBRIZT, Hh X /AR E+18.6%, TERKILL:
EHEK, BEE+3.7%, 2025 £ EHIETYX 6230 (27T, B 1131 27T,
HopX QTR 5411 1270, REE &g 2229 {270, BERFHIE 888 27T,
RLL D, DX AFE, HBERRTTER 3 M+HEE, thME VAT TR
15%F0 12%I8 2, QFERAP, RIBHER. BARNEERIREEK, 5
AFEFRFEVER,

BEREHBRA, BIEBRSFEL, 2025 F¥F4 L83 1.70%, EE-21bp, &
KELE-1Tbp, B—FF-1bp, HiHKE, BHRKHEKELL-59bp, KEE-
48bp, Ho: N A/FEFHRK KD 7 E LE-39bp/-71bp, TR A K [E tE-
25bp, BEE-21bp, A/ AFHRA A S BIE LE-14bp/-26bp,

TREF, WETME, 2025H1 TREFEIELE EF 1bp £ 0.92%, KEE=
KREEINE TP 6pct £ 260%, B EFRTHE 26pct, HEFLEIAEE-3bp &
2.39%, NREE 2023H1 89 0.81% EF+ 11bp, HENFLUERE, KaTHisa
N F% 160pct+, EBTMBTIEMEFETRRE, FXFXKINE+13bp, KRFX]+26bp, i
HARINLE T, BEVI+5bp, RAKE, W ATRKRRAEE 5bp E 0.49%,
BEREHEFREREY+10bp = 1.38%, Hi%iB EHF. HERNELER
BEMEF, BEE7-13bp £4H, EERKRFEESE, 57V BEE—3,

A4, 10 REBRIRAL 1.23 ¢ (&%), PEIDDEK 30%, 5EFEH

BF W . FEM/NEEERF TN, it 2025-2027 £ EPS 254
0.68/0.69/0.70 ¢, BVPS 454 8.45/8.93/9.41 75, 11 2025 £ 8 B 29 H Uk
FMTE, SR 2025 £k PB 4 0.71 35, 41 8" T%,

REIRR: MY KEETRTEH, RREETEHE.

13



O Ll %

INDUSTRIAL SECURITIES /L)\\EJ,\E\\-\LEF?E% | Elzfi%%a?i—

®1. HERGERBN (BHT)

F4 2023 2024 2025E 2026E 2027E
s 15,726,631 17,084,910 18,897,372 20,693,808 22,663,759
St dui 15,538,972 16,849,970 18,456,103 19,990,619 21,551,082
e 7,915,245 8,684,144 9,509,138 10,364,960 11,194,157
HHe 51% 52% 52% 52% 52%
MEFERS 1,337,501 1,314,703 1,452,747 1,598,021 1,757,824
g 9% 8% 8% 8% 8%

R E 896,484 840,335 882,352 952,940 1,029,175
EHe 6% 5% 5% 5% 5%
AR 5,389,742 6,010,788 6,611,867 7,074,697 7,569,926
HHe 35% 36% 36% 35% 35%
s 14,770,015 16,053,261 17,730,250 19,469,930 21,381,912
HEafnsE 14,683,410 15,940,280 17,552,947 19,275,231 21,168,093
ERZES 462,714 403,560 403,560 423,738 444,925
HEE 3% 3% 20 20 2

P 13,955,963 15,287,541 16,892,733 18,582,006 20,440,207
EHe 95% 96% 96% 96% 97%
RfHE2 264,733 249,179 256,654 269,487 282,961
EHe 2% 2% 1% 1% 1%

A 956,616 1,031,649 1,167,122 1,223,877 1,281,847
BN 954,873 1,029,669 1,165,142 1,221,897 1,279,867

HHEFRR. A%, IFind, XWIESHZF5 SRR EE

&2, FHRWW (BHTT)

F4H 2023 2024 2025E 2026E 2027E
RS ON 342,507 348,775 354,554 361,057 367,626
SN N 281,803 286,123 282,954 283,753 284,117
EXd el PN 28,252 25,282 27,305 28,670 30,103
ELSALIEESON 31,325 36,453 43379 47717 52,489
HAUgA 1,127 917 917 917 917
I EXH 250,998 255,176 259,777 266,984 271,761
Bl HiE 2,703 2,616 2,659 2,708 2,757
WEREEE 222,015 224,035 227,624 231,077 235,280
BEREREK 26,171 28,445 29,414 33,120 33,643
=N b 91,509 93,599 94,778 94,073 95,865
ERZN A=y 90 993 993 993 993
FE B 91,599 94,592 95,771 95,066 96,858
FRER: 5175 7,876 7974 5,704 5811
5 86,424 86,716 87,796 89,362 91,046
J3EFA S SF 86,270 86,479 87,559 89,124 90,807
EPS ( T) 0.83 0.81 0.68 0.69 0.70
BVPS (7T ) 792 8.37 8.45 8.93 9.41
ROAE 10.85% 9.84% 8.80% 7.93% 7.67%
ROAA 0.58% 0.53% 0.49% 0.45% 0.42%
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