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2025 FAT 3 F &8 3E4 4108 1678 12, FlH+60.5%, d4y38 & A2 . A
R FRE, FRIEIR 4L 4F 652 12, FIH+T75.6%, &5 #) R854 EiTish VFA
T RLARICIR S AR Y %ok, BTIR S L5 1474 12, R+55.7%, BBty
WREIEZFETHT LKFNa T 2REF Y, WAHSLEEEETZRFW
+25%, R LikAeg AL K504 A Y K. BE 2025Q3 K, A&
SRR ) R E 137.5%, BFAD-15.8pct, ARG ) M e LE A TR R, N8
29 NFEREF A R R. BAF RT3 FRMELIE, KNFA 2025-2027
£ NBV # 472/529/581 127, » %) B Eb+40.0%/+12.0%/+10.0%, 3t EV B tb4r
H H +8.5%/49.6%/+9.8% « KAV LA E) 2025-2027 V3 4 AL E TN 5 B A
1787/1516/1575 1272 (A AT 1138/1304/1510), 4 H1 R He+67.1%/-15.2%/+3.9%,
3t & PEV % %154 0.83/0.75/0.69 1%, 48 “EN” 4,

® N et A R AL mE, NBV Wiz B3R

2025 477 3 B E B ® 6696 12, FH+10.1%, HALE N L4715 #24F% 2180
e, BH+10.4%, HEP4EMERRE 751 2T, R+2.0%. THOZET, 73 %
& NBV Rl b+41.8 %, 3842 2025 P A0 L8RS, A FRAME 3 F L4
BIRK G RBEARFAERN NS BRERA REFHKEA LS, FIEA L
FEF ARG b 49 b oA LR AR AT AR 45pct, AR RGBSR, N4
BAN R 607 FA, FA+2.5%, FABMA EARFEFREL

® BT mieBRTHE, ERFTMUSEXERA

2025 F Ak, NS BRMIER T RPTEANT, BT HIE Bk KRB LT
71, RTREAR By # R A = ) A8 KA, HEMAT F B E M), RIAKBRFRI K
MR Ao 2025 FAT 3 FE A S FIERTIE 3686 12, EHRTKAEER 6.42%,
Bl tb+104pct. M E 3 FE R 8483903 = £ 7.28 BT, #2024 5 K+10.2%.
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W 448 & A fE A2 AT

2023A

2024A 2025E

» ) FEIRSHMN (B F T 212,445 208,161 214,406 225,126 238,634
WIEFRIDER— AAF 202454 0 16.4% 2.0% 3.0% 5.0% 6.0%
M) -2025.3.28 A HME(E 7 ) 1,260,567 1,401,146 1,520,429 1,666,403 1,830,204
YOY 2.4% 11.2% 8.5% 9.6% 9.8%
# W FN4E(F 77 ) 36,860 33,709 47,193 52,856 58,141
YOY 2.4% -8.5% 40.0% 12.0% 10.0%
Ja &4 A (B F L) 51,184 106,935 178,704 151,575 157,502
YOY 23.2% 108.9% 67.1% -15.2% 3.9%
P/B 3.83 246 1.91 1.61 1.37
P/EV 1.00 0.90 0.83 0.75 0.69
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L U ) 2023A  2024A  2025E  2026E ) R (B B ) 2023A  2024A  2025E  2026E  2027E
BRF~ 5,659,250 6,611,071 7,602,732 8,591,087 9,622,017 & LA 405,040 528,567 604915 605,047 637,283
ot BRI~ 25,846 30,738 35349 39944 44,338  REIRFMA 212,445 208,161 214,406 225,126 238,634
& 3E P AFRL T 2 74,818 40,026 40,026 40,026 40,026  EIEFME 182,467 309,496 379206 368,122 386,217
EHFE -106,187 87,711 131,975 154,735 110,011  HAbd 40N 10,128 10,910 11,303 11,799 12,432
a3 5,653,727 6,769,546 7,810,082 8,825,792 9,816,392  F I 352,689 412967 418378 445,107 469,341
Fhwmemt IR 216704 151,564 162,173 173,526 185,672 K& FH % A 150,353 180,544 184,389 191,357 198,066
KM 12,719 12,693 12,693 12,693 12,693 SR e 4,726 5,071 6,822 7,080 7,328
AR AT 4,859,175 5,825,026 6,698,780 7,569,621 8,402,280  Bi:#EREIR 5% A -4,438 5449 -4979  -5167  -5348
o BARIE AR R A 188 160 160 160 160 AR 445 127,426 209,952 214,361 234,658 252,068
B B BRI M 4430
R 227225 258855 265,556 272257 279294 -616 -671 -6,431 27,040 7,562
B3R
A A3t 5,316,011 6,248,298 7,139,362 8,028,257 8,880,099 M %% A - 4,200 4,200 4,200 4,200
)3 & T BN 8 BT A & ‘
327,784 509,675 655,828 779,827 915,505  HAbd 4 mk A 75,238 19,320 20,015 20,017 20,588
i &3t
VRN FALE 9932 11,573 14,892 17,707 20,788 & LAlE 52,351 115,600 186,537 159,940 167,942
B A AL AT 337,716 521248 670,720 797,535 936,293  Au: F kI 94 35 35 35 35
R AR ARG T 5,653,727 6,769,546 7,810,082 8,825,792 9,816,392  #i: TSP E H -457 -422 -422 -422 -422
A8 K 3R 51,988 115213 186,150 159,553 167,555
W PTFFAL 719 -6273 -7,446  -7,978  -10,053
HF) 52,707 108,940 178,704 151,575 157,502
VR AR S 1,523 2,005 3,395 2,880 2,993
135 F BN B TR &
b 51,184 106,935 178,704 151,575 157,502
EX g
Ak A (%)
RS ONG 53 415%  30.50%  14.44%  0.02%  5.33%
PRI IR S A N B Bl 38
2 16.36%  -2.02%  3.00%  5.00%  6.00%
ok S-OME ) Pb 3 i 11.89%  24.27% 5.4% 5.7% 10.1%

EEAAER K -23.24%  108.92%  67.11%  -15.18% 3.91%
3 H % 5 B g K 987%  19.74%  1537%  13.01%  11.22%
®AES (%)

ROE 15.61%  20.90%  26.64%  19.01%  16.82%
ROA 0.93% 1.61%  2.29% 1.72% 1.60%
ROEV 418%  778%  11.75%  9.10%  8.61%
HEKE (BF L)

b S8 36,860 33,709 47,193 52856 58,141
P A AL 1,260,567 1,401,146 1,520,429 1,666,403 1,830,204
FrAgh (L)

ROk & 1.81 3.78 6.32 5.36 5.57
R 11.60 18.03 23.20 27.59 32.39
LA AL 44.60 49.57 53.79 58.96 64.75
N

P/B 3.83 2.46 1.91 1.61 1.37
P/EV 1.00 0.90 0.83 0.75 0.69
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EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &
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