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BRRA(1ZRR) 72.49
BHE{ZT): 1,107.65
—FRf/&RE(T): 13.04/17.14
i3 BRFE: 64.99%

RS ES

g 2228828883338
— N ERAT FIR300

FEIEIE: Wind
lgnE S
% M 3M 1y
raxs -1.74 -4.83 -14.23
#a3 -0.26 -3.93 9.40
ZEEIR: Wind

B

18 23 B, muMNIRITAR 2025 Fll SRR, SKINE WAL 388 27T, [AILLIE
K 1.1%, VAREFE 190.3 1275, BEEIGK 12.1%, INRFEITEEF=RER (F
1{) 14.650/0, IEIHSTB% l.35pCto

=i

BRI, 2021-2025 EBRIEBERE. 2025 EHMBT
B, 13F2FDRELLEERERS AN 1.1%. 12.1%, 1%L 1-3Q 425k 0.3,
2.5pct, BMEEMWRLE, (1) BAFEBRANRLIEK 12.8%, #EERK 1-3Q 18
F+ 2.9pct, THEFTIERZZRA, UM EBN/FYEEFERTNES
ENRIETE, NHEZRETE 2025 £ 1.23%, Kk 1-3Q FLEEFH 1bp,
EEFREMEMEREFA, SHNMITFEWAFEEZE; (2) ERWNEL
TB& 19.5%, P18 1-3Q &£ 5.5pct, FEZ I HFEFPRSER®E. E2
WNF, FEERAESWRNRLLIEEK 13.1%, &R 1-3Q 1#F 0.5pct, 3Q &
AHGHESERALRET, aMEREAAFEBISKANEKEEESE,

25Q4 WRIGERIBFEH, FFERRBEELI AL o 2025 FX, M
RITEAEFRLLIEK 12%, 1 3Q R/E R 1.8pct; H, HIRR. JFHEHEER
PRI IEE DA/ 14.3%. 10.1%, 3 3Q ROANER+1.7. -4.6pcte FRET
SRR E R 45.3%, BREMRA 0.9pct. MIMNBRITRMIIEARNREINE
REHKEER, EERERFRFTENTUERT, MERT ERIELE.
2025 R, HlEdk. BHw. FE. HRE/IMEELEFRRIZERD F1H 22.3%.

23.4%. 22.8%. 17.1%, ERMEERRBERBRUE. 2026 FHIANA
ERRBEBARY, REFEHRBEMSE, B RBTERmER 25Q4 RIFIRE,

FHEREREEE, FRENELAE 65%LL . 8F 2025 £k, HMEBETE
TREILLIE K 11.4%, 3% 3Q FR/NMETFBE 1.7pct; HAp, . HipEiafkEL
RS 13.2%. 8.2%, 3K 3Q KRHFITE 1.4 2.5pcte HE 2025 &Fx,
FFR L 65.4%, %% 25Q3 KIBF 2.2pct, BEMIRFA Lpcto

FREBET 0.76%, HREEERUEFRIFIE 500%LU L. EEE 2025 F£X,
MNERITRRE 0.76%, REVIFFE, BEEHR/FRER. @ 90 KU L&/
RAREFRDFHF 55.9%. 45.4%, BRE¥HFITE 16.9. 10.2pct, &EE 2025 F
K, IREBEXK 3Q AT 11.4pct = 502.2%, KRHILLEE 3Q K TF% 8bp =
3.81%, #EEEMLFITILMAKT,

BT, (HES5IFH. 2025 EEMMET “TTHER” HIRKEZE, AF
2025 FEi RFIFRIRE KL, BRI RAFHALUL K, EETRBMELELT,
MAFEBEMIER (2026-2030 ) , HUNIRITHILTY “==70%7 HBRIESR,
BIRERF. M. MR85, RIFREh. HEK. BRt=A8H, #
BESRARER. IMHER. SESMEARUSRRLH, AFTRAAT. RNE.
B EARKIZOEESN. 2026 FEAABZE, EEE/NEELN ‘Al , £
FRIFRFEZRENEOIHA, 415 2025-27 4 EPS FlA 2.72/3.18/3.71 7To 4
BIRR NI PB {&{E 59 0.88/0.77/0.67 1%, 43 “EN” ¥R
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NPT BREFMEEFTRITE, THUERERFERFERELITRAE.

* 1. AFBFATNSHERSER

s 2023A 2024A 2025E 2026E 2027
BN (BA7T) 35,016 38,381 40,580 43,743 47,577
RO N T 6.3% 9.6% 5.7% 7.8% 8.8%
#5050 (BAT 14,383 16,983 19,749 23,020 26,895
BRI KR 23.2% 18.1% 16.3% 16.6% 16.8%
EPS (5T) 243 2.81 2.72 3.18 371
ROE (JARBAH) 16.4% 16.7% 16.8% 17.0% 17.3%
P/E 6.30 5.44 5.61 4.81 4.12
P/B 0.96 0.85 0.88 0.77 0.67
FEEIR: Wind, JEARIESHZTEAFUN, BN BHEIA 2026-1-23, 2023, 2024 FREA S 57 59.3 1Z. 60.49 12, 2025-2027
ERRAIRIR 72.49 12T
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® 2: BMNRITISRIRIR RIS

EifFEE
B 35,016 9,761 19,340 28,494 38,381 9,978 20,093 28,880 38,799
YoY 6.3% 3.5% 5.4% 3.9% 9.6% 2.2% 3.9% 1.4% 11%
fEEE 16,282 5,734 11,373 15,835 19,226 6,849 13,371 17,923 21,189
YoY 25.2% 17.5% 18.7% 18.0% 18.1% 19.4% 17.6% 13.2% 10.2%
JAESFIE 14,383 5,133 9,996 13,870 16,983 6,021 11,662 15,885 19,030
YoY 23.2% 21.1% 20.1% 18.6% 18.1% 17.3% 16.7% 14.5% 12.1%
EEFFR
=311 9N 7,583 9,761 9,579 9,155 9,887 9,978 10,116 8,787 9,919
Yoy 10.4% 3.5% 7.3% 0.9% 30.4% 2.2% 5.6% (4.0%) 0.3%
QoQ (16.5%) 28.7% (1.9%) (4.4%) 8.0% 0.9% 14% (13.1%) 12.9%
FEEH 2,862 5,734 5,639 4,462 3,391 6,849 6,522 4,552 3,266
Yoy 54% 17.5% 19.9% 16.2% 18.5% 19.4% 15.7% 2.0% (3.7%)
QoQ (25.4%) 100.3% (1.7%) (20.9%) (24.0%) 102.0% (4.8%) (30.2%) (28.3%)
JARSFIR 2,692 5,133 4,863 3,873 3,113 6,021 5,641 4,223 3,145
Yoy 12.0% 21.1% 19.0% 15.1% 15.6% 17.3% 16.0% 9.0% 1.0%
QoQ (20.0%) 90.7% (5.3%) (20.4%) (19.6%) 93.4% (6.3%) (25.1%) (25.5%)
AR
BE™ 1,841,331 1,917,305 1,984,814 2,017,781 2,112,356 2,222,216 2,235,595 2,295,424 2,364,902
YoY 13.9% 13.0% 13.8% 12.7% 14.7% 15.9% 12.6% 13.8% 12.0%
QoQ 2.9% 4.1% 3.5% 1.7% 4.7% 52% 0.6% 2.7% 3.0%
B 13.9% 4.1% 7.8% 9.6% 14.7% 5.2% 5.8% 8.7% 12.0%
Hep: B8® 807,096 870,780 901,333 910,167 937,499 995,196 1,009,418 1,025,573 1,071,876
Yoy 14.9% 16.1% 16.5% 15.9% 16.2% 14.3% 12.0% 12.7% 14.3%
QoQ 2.8% 7.9% 3.5% 1.0% 3.0% 6.2% 14% 1.6% 4.5%
BREY] 14.9% 7.9% 11.7% 12.8% 16.2% 6.2% 7.7% 9.4% 14.3%
270 43.8% 45.4% 45.4% 45.1% 44.4% 44.8% 45.2% 44.7% 45.3%
Ho: FER&EE™ 1,034,235 1,046,525 1,083,481 1,107,614 1,174,857 1,227,020 1,226,177 1,269,850 1,293,026
Yoy 13.1% 10.7% 11.7% 10.2% 13.6% 17.2% 13.2% 14.6% 10.1%
QoQ 2.9% 1.2% 3.5% 2.2% 6.1% 4.4% (0.1%) 3.6% 1.8%
BEY] 13.1% 1.2% 4.8% 7.1% 13.6% 4.4% 4.4% 8.1% 10.1%
750 56.2% 54.6% 54.6% 54.9% 55.6% 55.2% 54.8% 55.3% 54.7%
Bk 1,730,038 1,800,562 1,855,893 1,885,092 1,976,308 2,076,294 2,075,059 2,132,473 2,201,714
YoY 14.0% 13.0% 13.2% 12.1% 14.2% 15.3% 11.8% 13.1% 11.4%
QoQ 2.9% 4.1% 3.1% 1.6% 4.8% 51% (0.1%) 2.8% 3.2%
B 14.0% 4.1% 7.3% 9.0% 14.2% 51% 5.0% 7.9% 11.4%
Hep: BER 1,045,277 1,113,699 1,151,670 1,176,880 1,272,551 1,348,779 1,338,282 1,348,577 1,440,579
YoY 12.6% 11.0% 13.7% 16.3% 21.7% 21.1% 16.2% 14.6% 13.2%
QoQ 3.3% 6.5% 3.4% 2.2% 81% 6.0% (0.8%) 0.8% 6.8%
BREY] 12.6% 6.5% 10.2% 12.6% 21.7% 6.0% 52% 6.0% 13.2%
LG 60.4% 61.9% 62.1% 62.4% 64.4% 65.0% 64.5% 63.2% 65.4%
Hrh: digfamk 684,760 686,862 704,222 708,212 703,757 727,515 736,778 783,896 761,135
Yoy 16.1% 16.4% 12.5% 58% 2.8% 5.9% 4.6% 10.7% 82%
QoQ 2.3% 0.3% 2.5% 0.6% (0.6%) 3.4% 1.3% 6.4% (2.9%)
BE] 16.1% 0.3% 2.8% 3.4% 2.8% 3.4% 4.7% 11.4% 82%
1275004 39.6% 38.1% 37.9% 37.6% 35.6% 35.0% 35.5% 36.8% 34.6%
(3714 71.2% 78.2% 78.3% 77.3% 73.7% 73.8% 75.4% 76.0% 74.4%
QoQ (pct) (0.36) 0.97 0.08 (0.93) (3.67) 0.11 164 0.62 (1.64)
BERE
FRERE 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%
QoQ (pct) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
REHzE 561.4% 551.2% 545.2% 543.3% 5415%  530.1%  520.9%  513.6%  502.2%
QoQ (pct) (8.10) (10.19) (6.06) (1.92) (1.80) (11.38) (9.18) (7.25) (11.40)
KR 4.25% 4.20% 4.14% 4,12% 4.11% 4,04% 3.95% 3.89% 3.81%
QoQ (pct) (0.08) (0.05) (0.06) (0.02) (0.01) (0.07) (0.09) (0.06) (0.08)
FRERRE 6,109 6,634 6,851 6,906 7,114 7,582 7,659 7,765 8,146
Yoy 12.7% 16.6% 16.5% 15.7% 16.4% 14.3% 11.8% 12.4% 14.5%
QoQ 2.4% 8.6% 3.3% 0.8% 3.0% 6.6% 1.0% 1.4% 4.9%
BEH] 12.7% 8.6% 12.1% 13.0% 16.4% 6.6% 7.7% 9.2% 14.5%
BRRKEERT 34,300 36,483 37,349 37,515 38,333 40,189 39,895 39,887 40,914
YoY 12.0% 12.7% 11.2% 10.4% 11.8% 10.2% 6.8% 6.3% 6.7%
QoQ 0.9% 6.4% 2.4% 0.4% 2.2% 4.8% (0.7%) (0.0%) 2.6%
BEY] 12.0% 6.4% 8.9% 9.4% 11.8% 4.8% 4.1% 4.1% 6.7%
B Sk
MRFGRE=RER (F1) 15.57% 19.96% 19.48% 18.01% 16.00%  20.60% 19.00% 16.91% 14.65%
Yo (pct) 148 1.08 0.82 0.52 0.43 0.64 (0.48) (1.11) (1.35)
BExgRWE (75) 2.31 0.82 1.64 2.29 2.74 0.94 1.75 2.31 2.66
Yoy 26.2% 22.4% 20.6% 19.3% 18.6% 14.6% 6.7% 0.9% (2.9%)

BRRR: QA8QE, AKIEFMAFR
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AKIEFH

EVERBRIGHT SECURITIES

SRS BT
FER (AT 2023A 2024A 2025E 2026E 2027E AEARR (BHT) 2023A 2024A 2025E 2026E 2027E
29N 35,016 38,381 40,580 43,743 41577 R#EF 1,841,331 2,112,356 2,395,859 2,687,685 2,978,156
ESIETON 23,433 24,457 26,145 28,662 31,516 KRB 807,096 937,499 1,078,124 1,229,061 1,388,839
EFVON 11,583 13,924 14,434 15,082 16,061  REL#ES 160,348 200,976 227,019 258,438 291,250
BFEBERAEWAN 4,043 3,720 3,720 3,831 4,023 SRR 674,795 759,932 843,525 919,442 992,997
BEMIESIIN 7,540 10,205 10,715 11,250 12,038 EBATAIT 1,642,239 1,898,407 2,148,668 2,406,941 2,673,086
Bl 18,729 19,122 18,356 18,133 17,661 B 1,730,038 1,976,308 2,242,849 2,516,197 2,785,068
IRERIFE 24,351 26,672 28,373 31,462 34,698  RIKHER 1,045277 1272551 1463434 1,653,680  1,835585
ERREtRERS 8,069 7,446 6,182 5,884 4815 %R 646,468 655,843 728,043 804,552 885,008
BERIRE 16,282 19,226 22,190 25,578 29,883 FRARAET 1,691,745 1928394 2,191,477 2458233 2,720,593
FRiigHt 1,898 2,244 2,441 2,558 2,988  BRAME 111,293 136,048 153,010 171,488 193,088
R 14,383 16,983 19,749 23,020 26,895  R& 5,930 6,049 7,249 7,249 7,249
ARBARERE 14,383 16,983 19,749 23,020 26895  VARBATNE 111,293 136,048 153,010 171,488 193,088
BFIED 2023A 2024A 2025E 2026E 2027E [ 1 S50 S 1 i 2023A 2024A 2025E 2026E 2027E
ERATINEE 3.89% 3.55% 3.40% 3.32% 321% REE 13.9% 14.7% 13.4% 12.2% 10.8%
SRR 4.65% 4.30% 4.21% 4.15% 4.13% ERE 12.5% 15.6% 13.2% 12.0% 11.1%
TR A FMAE 2.32% 2.12% 2.07% 2.02% 1.99% =kt 14.0% 14.0% 13.6% 12.2% 10.7%
BREAE 2.25% 2.05% 2.01% 2.00% 200%  WHRHA 14.9% 16.2% 15.0% 14.0% 13.0%
BEE 1.51% 1.38% 1.29% 1.26% 124%  HHRRH 12.6% 2L.7% 15.0% 13.0% 11.0%
BTE 1.57% 1.43% 1.33% 1.30% 128% RIS 2.5% 4.4% 6.9% 9.6% 10.0%
RORWA 1.33% 1.43% 1.50% 1.54% 162%  RFEBERASUWA -13.5% -8.0% 0.0% 3.0% 5.0%
ROAA 0.83% 0.86% 0.88% 0.91% 0.95%  EBUKA 6.3% 9.6% 5.7% 7.8% 8.8%
ROAE 16.35% 16.70% 16.80% 17.02% 17.32%  #&&#FE 6.5% 9.5% 6.4% 10.9% 10.3%
PEt=3 ZilFE 23.2% 18.1% 16.3% 16.6% 16.8%
BERE 2023A 2024A 2025E 2026E 2027E
TRERE 0.76% 0.76% 0.76% 0.77% 0.77%  fl=uinarieeRo 2023A 2024A 2025E 2026E 2027E
BEED 561.4% 541.5% 516.2% 482.8% 453.7%  EPS (5T) 243 2.81 272 3.18 37
(i 4.25% 4.11% 3.93% 3.71% 3.48%  PPOPPS (7T) 411 4.41 391 434 479
BVPS (7T) 15.90 18.03 17.39 19.94 22.92
-2 2023A 2024A 2025E 2026E 2027E JEEDIINC! 0.52 0.66 0.63 0.73 0.85
RAEREER 12.51% 13.80% 13.29% 13.11% 13.26%  PJE 6.30 5.44 5,61 481 412
—BARETRE 9.64% 11.05% 10.80% 10.79% 11.06%  P/PPOP 31N 3.47 3.90 3.52 3.19
BO—REAFTEE 8.16% 8.85% 8.89% 9.09% 951%  P/B 0.96 0.85 0.88 0.77 0.67

ZRFIR: Wind, HKXIESHARAATN; BRNETEIH 2026-1-23; 2023, 2024 FRZA5S 5177 59.3 12, 60.49 12, 2025-2027 FRGAIZER 72.49 12T
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o
SiImEes

FREZR D NMEFPEIESWHSRFRIESG A Z IR BRI TMIES DT, USMRNRWESE. TWVEIENRREE, ERAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL

%g?&%ﬁm@a%%%%ﬁoﬁﬁmﬁA&ﬁﬂ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢ﬂ%%ﬁﬁ%xﬁ@ﬁﬁ§%ﬁ@%

ER KRR
FREEAKRIEFRDERARGE, AXNEFROBRABDAFPEILERIFIRNIESFRATAINSZHER, AREREEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L
PENRKIESFERERABZRARIESFRODER AT I XN,

 SElI)E

HRIEFRBERAT (UTFEF “AAT7 ) BT 1996 F, RREIEESMENEH=RFNASIESATZ—, WEHR 500 B —
—EXRKREFARG ARNZOERRS FEZ— RIEPEIESSZANEEIEFRRWSESITE, ARENEEBESEIEFRALTELVS,

TRBEZEERE: IEFEL; EFREER; SIESFERS. EFRAENERNMSHE; ESRESRE; EFaE; NEEARRMPEN
B ; ISR RESNE, ARSI S; PEILESHENEMS, 1, AATEEILRFERFARNTARESTEE. EFKR. Bk,
BEESERUNEBIEFIS,

FIREHEAKRIESRABRATARA (UTER RAEFHRFA ) RS, USERGHERNMEBEEISR, A, TENEENEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&m%ﬁﬁﬁﬁz&mﬁﬂ%gﬁo%kﬁ%ﬁ%%ﬂ%ﬁxﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁa,ﬁxﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERME
—ER. WREFXEFEARREMERN—TER, FATRRIEEIREBEAERRT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRMNATFRITIESH AT HHITR S, BAEAXEATRMEIEESIUR L
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
YRET %_ I Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERER. ERBEHTEMR. EF. #BH, TIB. 2R, BXEEIH,. IRENTHASERAREREAEESREEANK, EATREE
R—ULERRERINF. FIEAREPRERANET. RSTEMATSHAEABNER. RSIFERIFIE.

RRIEFROBERABNRINAE. RE—LIRF,

FAIESFERFFR

L& JE= 3]l

MRS 1508 S AR SRR 6 5 BEEREAN 6011 5
B 3 1 HAKE 172 NEO SR £I7TATE A B 17

HKRIESFRDBIR AT XBEN A
&

REXXIESFERERAT
BT LITIE 108 SHAHD 33 1
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