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mm— NBV ({Z7T) =—t—IEE

R mEAE, BRIERFAAH 2: HRAR L Z, NBY AL A L FHEA

BE16: & L7 [P BFAL FHE Rl 2 2

NBV 3% 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025Q1-3
GHEP NS 56. 5% 40. 3% 1.5% -9.3% —27. 5% —24.8% —-31. 4% 30. 8% 57. 7% 31.2%
¥ E % 32.2% 32. 6% 7.3% 5.1% -34.7% -23. 6% —24. 0% 36. 2% 28. 8% 46. 2%
T EAF 56. 4% 21.9% -17. 6% 18. 6% -0. 6% -23.3% -19. 6% 11.9% 24. 3% 41. 8%
AR 36. 4% 15. 4% 1.2% -19.9% -6.1% —-34. 9% -59. 5% 65. 0% 106. 8% 50. 8%
AR 53. 1% 37.7% 0. 8% 7.9% -12. 3% -40. 6% -17. 3% 69. 6% 114.2% 76. 6%
+EAF 51. 5% 49. 6% -2.9% -20. 6% —-16. 4% 3. 6% -18.1% 26.0% 90. 0%

B FAR 25.1% 16. 6% 23. 4% 5. 0% -33. 4% 21.7% -8.1% 30. 5% 16. 8% 18. 0%

Rk BNE g, BAERFLAT B A4 2024, 2025Q1-3 3gik ok T K E AR

NBV 34K £ 2§ Margin i & ko EIERIRR ZHBE, 2022-2024 S5 K AR #7245 5% 2 438
#AKHA O, NBV ¥ KEZHMLAETIA, RITE—FAHMEERA LR,

BE17: XRIBERFIFR

900.0 ¢ 1 50.0%
800.0 ¢ 40.0%
700.0 30.0%
gggg 20.0%
) 10,00
400.0 OS/°
300.0 0.0%
200.0 -10.0%
100.0 -20.0%
0.0 -30.0%

m— TERER (ZT) =W ELUEE

KR NANE, BAIERT AT

BZ%18: _EF[84NBV margin ZF#

NBV Margin 2016 2017 2018 2019 2020 2021 2022 2023(4.5%) 2024(4.5%) 2024(4%) 24H1(4.5%) 24H1(4%) 25H1 (4%)

P E KK 32.9% 39.4% 43.7% 43.3% 38.9% 23.5% 11.6% 13. 3% 21.9% 16. 8% 18. 4% 14. 7% 15. 0%

FEAF  18.3% 21.4% 27.6% 32.4% 31.9% 27.2% 19.5% 17.5% 21. 4% 15. 7% 20. 1% 14. 8% 17.7%
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SINOLINK SECURITIES

ISR E SRS NS

Iy

NBV Margin 2016 2017 2018 2019 2020 2021 2022 2023(4.5%) 2024(4.5%) 2024 (4%) 24H1(4.5%) 24H1(4%) 25H1 (4%)

P E-F%  37.4% 39.3% 43.7% 47.3% 33.3% 27.8% 24.2% 18. 7% 26.0% 18. 5% 24.2% 17. 3% 26. 1%
ALK 22.4% 39.7% 47.9% 30.3% 19.7% 12.9% 5.5% 6. 7% 14. 6% 18. 8% 14. 9%
ABRER  4.5% 7.0% 10.6% 11.4% 11.1% 6.6% 5.7% 7.1% 16. 6% 10. 7% 11. 3% 12.1%
FEX-F  18.8% 25.8% 34.2% 27.6% 29.8% 25.5% 18.0% 15. 3% 30. 0% 19.1% 24. 2% 18. 2% 21.7%
KR 53.7% 52.6% 58.4% 63.1% 53.0% 59.6% 57.2% 52.7% 54. 8% 54. 0% 57. 4%

kiR Hondlnd, BEIEAFLH iE: 4.5%, A%NREN 5] Mo WML KBTIk & $483%

2.2 ARMEHT SRS, FeNBV FHF LS

HHRMRORAY, SIMEERE, 2020 F5ERIFITMG S TR EFRIEK, K
T AF R AAR AN £ 09 B BE Kie.2021/2023/2024 549 5/3/2 4 A ¥ K £ T 2026
FEY, BABAETRET KPAERBRLELROTEFTT, H0EM, Lo, Re¥ ook

i E

B E19: LBIHER P HHARFEHK (F12) B %20: ER FHATFLEEK
20 17.8 140 1 25%
18 120
16 1 20%
14 100 o
12 80 T 15/0
10 60 1 10%
8 40
6 1 5%
4 20
2 0 0%
0

kB wind, BEAIERH AT kB wind, E4&IEAHF AT

SRR TN, FAE R AR A, FURERENY)ERGEE T, 2026 F42 8
WEN I, TARK. EAFHOKEEMRA TR . AFITLFREE, KK
SR A A 20/30 69 7 IRR A1 A 2.39%. 2.63%, ABELTFA4RAT B2 090 E BB
B2F, BEAT~ KT 2ai3E 5 FHMRHAE, EoAREGHAETEMEMAKETR
HE RS, BERME KRG A0 ak T LA A e, BRIEVEAIKKNIERT £ EE
Fon, FUk GRS E RO E A,

BE21: LFRLTF] e 29 /% B3 b

A B AR A FR B RS IR BAH 10 F HH 20 F HAH30F  HAH40F

BRAEA) 35 fE BAERIBRAE S %9 & 0. 28% 1.01% 1.25% 1.38%
1.75%54 —

F A H * % 65 1. 76% 2. 55% 2.81% 2. 94%
A EEA #7 & B AR HH 10 5 BHH 20 F HHIF  HHA0F

FRE A 3 B RO R LR A K %7 % 0.73% 1.23% 1. 40% 1. 49%
1.75%p4 @—

A H * %45 2.15% 2. 68% 2. 85% 2.93%
A wo R A T 1B AHF IR HH 10 5 BHH 20 F HHIF  HHA0F

RIEA) 3% ) %94 0. 30% 1. 04% 1. 27% 1. 40%
1.75%p 4 ——————————————— fE ML YE -

FHA B % 6 5 1.39% 2.21% 2. 47% 2. 60%
A wo R A e B AR HH 10 5 BHH 20 F HHIF  HHA0F

TRIEH) B B AkEse (% %10 4 0. 02% 0.93% 1. 09% 1.18%
1.75%p4 @ —

FEA B WA (A %7 5 1. 09% 2.08% 2. 32% 2.55%
5 S Er xR X% B RS IR BH 105 HAH 20 5 BEINFE HHEWF
1.75%% 4 FBRAIEA) 5 B iz (3 %9 F 0.27% 1.01% 1. 25% 1. 38%

BT A F mE — R4 5
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SINOLINK SECURITIES

FBRENE Z RS N B R
FahA % BR) (52 A)) %65 1. 64% 2.39% 2. 63% 2. 75%
R F) F ERER XF B AR BAH10 5+ BH 20 5% HAI0F  HAHLOF
PRAEF % HH—5% 4 5% %11 5 -0. 03% 0. 85% 1.14% 1.30%
1.75%p 4 —
FahAl F (paA) %75 1.18% 2.08% 2. 37% 2.53%

iR BRIEIT, BE&ER AT

it 2026 /28 NBV A S A K TR R ALK, RHERERTIRY, s 83H
¥ EMER BRI — TR, 2021 SN E SRR EE, BITE—FE “1+437 KFF
T, SRAREE R K, 1) FELEH . 2025H1 4ARF7 2 Lk 538 16. 3pct £ 46.1%, A2
ARG AT E L 35.9%, AR BIRMEARK. BE 26 F, NeRHEAZAKTMA
AR AR K, BERIMER X T, U REEEFELESERBIFEK, wakE
— R, 2) NBV &H#): REAMNA ZZMETHRIER, HRAMEA TR BRRRA, Hibd
2020 4F-649 0. 7%= ik £ S+ E 2025H1 9 37. 8%.

B #22: X RAFRFERIRELA B #23: X RAFR NBY RE 244y
100% 100%  QuZg
80% 80% |
60% 60% |
40% 40% r
20% 20% 1
0% 0%
2020 2021 2022 2023 2024 2024H12025H1 2020 2021 2022 2023 2024 2024H12025H1
20% *
BEARE BRERE HGRE BEARE BRFRE HERE
R ANand, BAERFLT R A, BAIERF LA
22 1A RRE: FREAE, REWE
JE R A% E & KRR IR ) B A TR IFE T, 2023-2024 § KARANE R NBV 1k £
3K, 5 A F k48, 8%, +37.1%, I F # LRI o HI R EL+16. 2%, +14.8%, Margin 4 d
23 K89 29. B%EIBE £ 24 4% 35. 2%, K I 2 M5+ FH . 25H1 KARANL £ 18 NBV ) Fb-2. 5%,
#HERFESEAHARITES — T R-8.1%, LA ETFTRAHMLEMLEGLT, R
+1. 5pct £ 26. 4%,
B #24: REALENBY (1eL) B#25: XRABREALEHERE (16L)
200.0 1 50% 400.0  20%
180.0 40% 350.0 | 1 15%
122.2 30% 3000 | 1 10%
: 20%
250.0 + 1 5%
120.0 10%
100.0 2000 | 1 0%
0%
80.0 10% 150.0 | 1 5%
60.0 0%
400 -20% 1000 + 1 -10%
20.0 -30% 50.0 1 -15%
0.0 -40% 0.0 -20%
2020 2021 2022 2023 2024 2024H12025H1 2020 2021 2022 2023 2024 2024H1025H1
I ASRIENBY W= [FL{IEE I A SRIEHERRE —w—IGE
Rifk: A, EAEIERF LA RiR: Ak, BAERE A

B&26: LTFRLARERENEFET

NBV Margin 2018 2019 2020 2021 2022 2023(4.5%) 2024(4.5%) 2024(4.0%) 2024H1(4.5%) 2024H1(4.0%) 2025H1 (4. 0%)

=N 61.1% 42.6% 31.5% 29.5% 35. 2% 30. 6% 24. 9% 26. 4%
FEAF 57.1% 64.9% 54.9% 43.1% 36.3% 25.1% 36. 0% 33. 0% 22. 4% 35.9%
+E R 46.9% 52.2% 48.1% 42.3% 33.5% 31. 4% 34. 4% 26. 3% 31.1% 23. 6% 32.9%

12
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SINOLINK SECURITIES

BRI E SRS

A AR AL

NBV Margin 2018 2019 2020 2021 2022 2023(4.5%) 2024(4.5%) 2024(4.0% 2024H1(4.5%) 2024H1(4.0%) 2025H1 (4. 0%)

AR 60. 6% 49.3% 42.7% 31.3% 18.7% 22.4% 27.0% 30. 5% 20. 6%
AR F e 38.6% 27.4% 24.6% 17.1% 13.1% 15. 0% 23. 8% 15. 6% 17.7% 20. 5%
+EK-F 40.8% 34.5% 49.8% 35.9% 23.9% 21.4% 30. 6% 19. 3% 27.5% 19.1% 24.0%
B AR 70.4% 75.3% 67.5% 74.3% 73.2% 65. 4% 67. 6% 67.2% 72.0%

R Bnd) g, BEERTTH E: 4.5%. 4%HRGEN 3] WA MALK LTI S FIRR

ANBELFE, BDEFSEE, 2025H1 KFAAELSIE, BHEAKEZTHT 18.6 F A,
FlEb3g K 1.6%, P IEAAH 3.9 FA, RIEK 19. 8%, RIEAA A Z42.06 7 T,
HHBHKFE, BOAHAAHEERRGER 7.29 T4, BH+12.7%, KIEALMSEE

B#£27: KBAMBESE (F) B %28: KEBA SFEx (T/H)
180 35,000 -
160 |
140 30,000 |
120
100 25,000 |
80 20,000 |
60
40 15,000
20 I
0 , 10,000
5,000 |
0
FEAE FEFR FREKRR RS
FEFL FREAE FREKRR
e BRALRRS e ARy e CHEACE m2022 2023 2024 W2024H1 m2025H1
kiR Bondlng, BEIERFRA 2 KRAAHKREA, LAHHK kiR Bondl g, BEIERA AT

B %29: REAEZFEX I

80.0 r
70.0
60.0
50.0
40.0
30.0
20.0
10.0

0.0

F& KR

82019 B2020 2021 w2022 w2023 ®2024 =2024H1 ®m2025H1

KR ENEANE, BEIERFILHT

2.2.2 AR RE: NBV JHEHEK, TR —FRA

ARARRIEIRAT A —+ “1+37 SR EIRFIA T, 382 FABHRESER &, BRAREKE
iE NBV 3% ,2020-2024 5 5 435 3% 147. 0%, W48 4% A% mk 34 2 2. 2025H1NBY 7] tb+156. 0%,
AFTRTHHKBFORT, LEALT 106. 2% 5K, UKTF-F2. e,
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NPT
B £30: X RBRREE B L FH1ERHEE B%31: ARPFREEHLERERIERE
50 r -1 200.0% 350 - 4 400.0%
350.0%
300
40 v A | 150.0% 250 300.0%
0 | 250.0%
| 100.0% 200 200.0%
20 150 150.0%
100.0%
0 | - 50.0% 100 50,0
50 0.0%
0 0.0% 0 -50.0%
2020 2021 2022 2023 2024 2024H12025H1 2020 2021 2022 2023 2024 2024HP025H1 ’
T—GERRENDYV (IZ7T)  —w—FRE — CREEEARE (Z57)  —e— FLGE
KR ANEAE, BEILRARAT KR AENE, BRI

B £32: L7 R NBY margin T
NBV Margin 2018 2019 2020 2021 2022 2023(4.5%) 2024H1(4.5%) 2024H1(4.0%) 2024(4.5%) 2024(4.0%) 2025H1 (4.0%)

GEP NS 4.2% 3.3% 2.7% 5. 6% 11. 8% 9. 5% 15. 5% 12. 4%
FTEAKE 18.8% 20.4% 17.7% 19.3% 19.2% 16. 4% 22.5% 18. 9% 24. 6% 28. 6%
P EFZ 19.2% 24.7% 4.4% 11.1% 9.8% 5. 4% 17.5% 16. 0% 8. 0% 1.7%
HAEKE  12.2% 2.8% 1.4% 2.0% 1.2% 1. 4% 13. 8% 10. 1% 13.1%
ATEFR  1.2% 0.7% —0.2% 0.4% 1.9% 3.2% 8. 6% 13. 6% 8. 6% 9.9%
TEKF 3.7% 3.1% 4.9% 9.2% 5.4% 5. 8% 19.8% 18. 0% 31.5% 20.1% 19. 3%
K IRFR% 50.3% 50.1% 38.3% 39.2% 37.7% 37.8% 41.7% 41.7% 43. 2%

KB s, BRIEFAFTLH E: 4.5%, ARG 5] W2 MMEK I Z TS FRR

JERBGHITH, T 2026 FARARRHE AL S35, LT ARAT 2024 FFRPHET 3
AREH. 1 FRARGEEAER I GHZT ER G, AL 25 F Q1 R A5
AT B A3, 1RIX 26 F 2 ARG R 5 25 F A B3840 R, MHE 26 F Q1 A ASF
WARAT R BB 2, T 26 5F Q1. & F BRI PAEZNEN A A 33.96, 74.33 F1L, 1A
EABRASRSE, & 2025 SFARARAT A9 b ik 2] 88%, Bk, HAVAIBT, EAEZMEK
IR T, 2026 SFARMREEFELHIE, MRS EIK, —RERAEXKSEQ, #
AT A Q1 AR TARE S, —RBATE—Fm T Q1 1K, 2501 47 L AR AR A £ 38 3% -20%) o

B £33: 2026 SFRATEIH 5 H AN K
e 2024 - J%, o
JER 2025 F 2026 4 1-3 2025 41 2026 %1 7 JERK 2025 4% &R 2026 4

SAANE 1Y AR R 1-3 A2 AR AZRMe 2R A  EMe Rl Bl
AT HHREH EHERA EEREEN
ey HHB B AHKC RABEHRE= MEKRGF* THAD B GF*  BHH=(C-A) Ak I=H*
S (B-A) *D  (1+12.1%) F=E*59.3% (1+13.5%) *D (1+10. 6%)
IH4AT 348,370 136, 221 183, 339 258,372  58.4% 27,510 30, 827 16, 305 18,502 71,318 78, 888
K44 303,054 121, 765 165, 967 221,755  66.4% 29,335 32,872 17,387 19,729 66, 359 73, 402
T EARAT 242,026 96,812 140, 404 184,320 54.6% 23, 807 26, 677 14,110 16,011 47,790 52, 862
RIRARAT 287,139 121,837 158, 443 212,286  64.4% 23,572 26,415 13,971 15, 854 58, 244 64, 426
RiBAAT 88,003 29,112 44,132 59,184  46.9% 7,048 7,898 4,177 4,740 14,110 15, 608
WRAEARAT 152,875 41,437 85,721 138,411  93.7% 41, 492 46, 495 24,592 27,906 90, 860 100, 504
BHAEIT 90,966 47,526 63, 677 77,862  47.3% 7,632 8,553 4,524 5,133 14,335 15, 857
FAARIT 56,304 20, 683 31,388 42, 361 37.5% 4,011 4,495 2,377 2,698 8,123 8,985
FAEARAT 58,643 24, 261 35, 636 46,639  37.2% 4,232 4,742 2,508 2,846 8,325 9,209
X RAT 40,357 10, 621 19,523 28,258  40.1% 3,570 4,000 2,116 2,401 7,073 7,824
TS RAT 35,923 11,912 19,257 26,934 39.7% 2,913 3,265 1,727 1,959 5,958 6,591

RAMAT 43,327 14, 483 23,901 32,358  32.2% 3,035 3,401 1,799 2,042 5,761 6,372




El £ JiE 75

SINOLINK SECURITIES

N B RBAT R

1z 2024 %, RN
HAEHAT 52,293 20, 350 30, 348 40,699  37.4% 3,738 4,189 2,216 2,514 7, 609 8,416
LT RF 21,84 6,968 11, 867 17,379 30.5% 1,495 1, 675 886 1,006 3,177 3,515
BT 19,223 4,992 8,786 13,852  17.3% 655 734 388 440 1,529 1,692
JRBEAT 24,836 7,368 11, 646 18,040  38.1% 1,630 1,827 966 1,096 4,067 4,498
IHRARAT 21,607 5,821 10, 612 15,132 51.5% 2,466 2,763 1,462 1, 659 4,792 5,301
AR 15,276 3,105 5,610 9,398  38.2% 956 1,071 566 643 2,401 2,656
THAAAT 18,696 5,542 9,193 13,663  31.6% 1,154 1,293 684 776 2,567 2,840
FIRAAT 4,741 776 1,458 2,778  63.1% 431 483 255 290 1,263 1,398
AT 12,895 5,095 7,261 10,181  32.4% 701 786 416 472 1, 647 1,822
RAAT 8,859 2,557 3,874 5,917  65.4% 862 966 511 580 2,199 2,433
Kirdktir 7,367 2,836 3,844 5,300  72.2% 728 816 431 489 1,778 1,967
FrrsgsT 4,304 1,299 1,878 2,531 61.4% 355 398 211 239 756 837
LESAT 17,406 5,825 9,100 13,670  42.5% 1,391 1,559 825 936 3,333 3,686
BT 4,274 1,123 1,767 2,778  61.3% 395 443 234 266 1,014 1,122
H BT 4,434 1,162 1,912 3,084  59.1% 444 497 263 298 1,136 1,257
FRAAT 2,950 519 1,244 1,842  87.0% 631 707 374 424 1,151 1,274
WMRBF 9,419 2,462 5,817 7,629 94 6% 3,175 3,558 1,882 2,136 4,890 5, 409
BRAT 2,181 473 1,021 1,425  76.5% 420 470 249 282 728 806
HAREAT 1,702 499 756 1,084  82.0% 211 237 125 142 481 532
ILHASAT 1,550 453 756 1,114 77.5% 235 263 139 158 512 566
KRBT 1,712 344 735 1,146 76.1% 298 334 177 200 611 675
EHRIT 1,662 470 713 1,093  89.4% 217 244 129 146 557 616
FAREIT 3,267 848 1,712 2,477  82.4% 712 798 422 479 1,343 1,485
FRBEHF 10,929 3,277 5,445 7,965  74.1% 1, 607 1, 800 952 1,081 3,474 3,843
b 4RAT

o 2,020,411 760,831 1,108,746 1,528,916 57.9% 203,065 227,550 120, 355 136, 573 451, 273 499,170
H A4 gk

o 1,002,127 377,374 549,940 758,345 57.9% 99,987 112, 043 59, 261 67,247 220, 738 244,167
£ RRALH

o 3,022,538 1,138,205 1,658,686 2,287,261 57.9% 303,051 339, 593 179, 617 203, 820 672, 011 743, 337

KR &NSNE. wind, BAEIEFFF AT

A BRRRERFETAGHLELE, KARERFEEFZTITL. 1) 2abFRNaKY
BEEA, BAERERAT LS FRAANETmER, KEARE, 110 FRAFLLHT
W FERFITRANE, DA% EFHEP AV, 2) AEAETIA, BITE—EHF D
B AR, T AR E ] 3) BARRE BAIR) K E, NSRS A B RARRE,
LAt 8l “HBAMR” APP Bl b F R EHE R BNEIE, FAFENLEHm@mLE
1, RITRERE, A SRTR EGMMERL, 12 FRITERGH ELFETHRE S
Pos:

N

b
e

o
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SRIMESRS .

B %34: XRBERT & FHEFLERA

70 r

60

50 r

40 —-
30
20 t
10 t

0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

— FER SRR RS FTERHAGIIEIREEHER B SAEIREE S

KR 1I3AAFHIT, B EIEFRA AT

2.3 ABAATR+BRITTmAE, AEZIANKERHE

BV E QR R RACE I 7o KI5 Wb 5 F, 2025H1 K AR W - M1E4T-Flk 5 & 1. 8%,
5 TEEF (1.5%), F(1.7%), £ T AL EFTREL; AGE ARRAERE, B E 2025H1
KA LS MEAT-FIE F 2.2%, KT EF (2.4%). F4% (2.5%), A EH b RIK,
H 2025H1 %5 2024 5 R O &R I FrEAL 4, it 2026 5 3) R Frosk A AT A R 4R 2
PEETHBRETE, ERFRAM TR 2HRKPTE, FTA 2P AKREBE,

B #35: KERFHAFRAELTFAHEFE RN B £36: X ARAAL FOETT-F AL 35 F Bk T
4.0%
5.0% r
35% | _/'\
40%
3.0%
25% | 3.0% 1
20% | — 2.0% |
1.5% r 1.0% +
1.0% 0.0%
0.5% | 1.0% pS
0.0% ' ' : : : : : ' 20% b
2018 2019 2020 2021 2022 2023 2024 2025H1
E5 ¥R IR E5 —¥& KR
e KF — NREIE e ¥ — NRE
Rz Eodlad, BRI R B A AE, B AR LA

=, KRMEE: PEFMEIAILIBIERMSE, COR (FIFRIFKF

NG AR S LEM, 24 FF F ALY . 2018-2024 S K AR e AR FILNF A
LUK E 9.3%, IFESIRFH T ERKERE K, 24 FTXEF4, N8 EohmR kit
HE, FHRLEEER, I FTHER, MAERAKIERSEFRARRSW MO, B
2024H2., 2025Q1-3 #& fF N tb+5. 8%, +0. 2%, 3R 4%

BT A F mE — R4 5
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FRHRES S NPT
B #£37: F B X RN R I % B %38: KR & EELEF =
2500.00 4 14.09
& 40.0%
4 0,
2000.00 12.0% 35.0% I
1 10.0% 30.0%
25.0%
1500.00
1 80% 20.0% [ e
1000.00 41 6.0% 15.0% r
10.0%
1 4.0%
500.00 5.0% r
4 2.0% 0.00/0 L L L L L L L L L L L J
0.00 0.0% 0'\6 Q'<\ Q'\(b Q\q QQ/Q Q’I:\ Q‘I(J’ qu/b Qr)/b‘ '\fb '\?J
A A &
Q Q
v P
ENAJG —— SEL2NARG KARMARS:
— R ke [ RENE FLba KRS
KB NS, BEIERT AT Kk BndNE. 2RLEEER, BEIERFTAT

COR 2 MM F, AAFTMAL AKIEEH mEER Lk, & T EBRTE—HIT, o
3] COR HEAK 2L AL, &vn 8] A E 5445, 2020-2024 5 COR -F-¥MA%F T 1) k.,
2024-2025Q1-3, X AiE% . MAZHRIEEH %, 25 COR F TR Wk, {21 44413 5] &
IR, M 2EaF BT BAIK-F. B EMA G2 X% EiF, Mt 2026 5755 5% ST B A,

B #£39: L7 %4 COR 3fHe

2016 2017 2018 2019 2020 2021 2022 2023 2024 2024Q1-3 2025Q1-3  2020-2024 -F-351&

ARG 98.4% 97.3% 98.5% 98.9% 98.9% 99.5% 97.6%  97.6%  98.5% 98. 2% 96. 1% 98. 4%
P2 95.9% 96.2% 96.0% 96.4% 99.1% 98.0% 100.3% 100.7%  98.3% 97.8% 97. 0% 99. 3%
XBEME  99.2% 98.8% 98.4% 98.3% 99.0% 99.1% 97.3% 97.7%  98.6% 98. 6% 97. 6% 98. 3%

KR Hondlnd, BEILRS AT
1) £%: #ERFR LR, A M F KT F4F COR K&
AERAZHMEMEIERAAY MR, FTF ARG KL, 2018-2024 F 5] £ 4
FHEAAMERA 3. 4%, WREMK—FTETERERY R, F—H@AERAEHREA
F AR B R 093 % M A #7m.202501-3 F &R Bl rb 3 K 2. 9%, Tt & SFAafe g KAt 4,
KA 2026 SFAFAMNERIE, FUTAEZMERFRHARE, tmtts24%, BEEBRKE

HiapmsK,
Bl £40: X ARF 1R I HNIE S -FAEHEK B#E4l: TEREESHEHFHHEHNE
1,200 1 10% 15.0% r
. o % 12.8% 14 g0,
1,000 | 1 8% 10.5%
800 | 1 6% 10.0% | 8.2% 8.1% 759,
1 a9 5.6%
600 1 2% 5.0% I
400 | 1 0%
1 2% 0
0.0%
200 | 1 4o,
0 6% -5.0%
-10.0% L
_ X 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
m EOREE ({Z7T)  ——he—1GE BSEHEEEE ISR FREEIGE
KR N8, BAIERA AT KR wind, BAIERFFIAT 2: AEMHE 2025 FHRATMNAA, KAE

Wi ¥

HRBRES A T EMEBEKER I HIF, Tt COR Kk LR IFA . 2020-2024 F /) 5] £ &
COR -F-39{AH 97. 9%, FIMESFARMLZA], P 2024 4 COR F] tb+0. bpct £ 98.2%, T &
Z K RFBrAW A A, 2025H1 2 5] &% COR [ tb—1. 8pct £ 95. 3%, 4 kK 5% F tb4F44491,
“IRIFES—" BRLAKEHERELRZEH R EZ —, K7 2026 F, #++ COR HAK-F4%,
— 7@, it KREIFT 25 F, SmBAHAR REWIHERES &R A, COR
mis@ LRy, Z—F@, HRRECAIZMARERTHIF, L“RAE” BRTM

A 3% e — T4 A % 9

17
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SINOLINK SECURITIES

SR E 2RSS NS IRBEARR
i CRATE T BUREANT M, LR R RET %,
Bl £42: _EF4 %% COR Xt
%% COR 2017 2018 2019 2020 2021 2022 2023 2024 2024H1 2025H1 2020-2024 F351&
AR 96.5% 98. 4% 96. 7% 96. 5% 97.3% 95. 6% 96. 9% 96. 8% 96. 4% 94.2% 96. 6%
Pz W 97.5% 97. 4% 97.2% 98. 2% 98. 9% 95. 8% 97.7% 98. 1% 98. 1% 95. 5% 97.7%
X AR & 98. 7% 98. 3% 97.9% 97.9% 98. 7% 96. 9% 97. 6% 98. 2% 97.1% 95. 3% 97.9%
KR BonE g, BAILRTT AT
B #E43: L REIFERFERRIRIAFZREIFK B E: ERIFERERSK BRE, LIRS
200.00 84.6% 1 90.00% 25.0%
180.00 80.00%
20.0% |
160.00 70.00%
140.00 60.00% 15.0%
158'88 50.00%
: 0 10.0%
80.00 40.00 O/o
60.00 30.00% 5.0%
40.00 20.00%
20.00 10.00% 0.0%
0.00 0.00%
2021 2022 2023 2024 2024H12025H1 &
m— ERESREIGREE ({Z27T) = 5] LY 15 BEREEREISRER D EISRERLLGI
R S, BRI R NS, BAIERF R

2) dFER%: LSRR, CRITE—T EAF

F AR LA, 2026 FH PR E SAMEHIE K . 2018-2024 5 F) AE F SR R INF
A LN N 21.5% REFETER, T2TaHER. K&, BERFEAIRS), 2025H1
JEE AR R L-0. 8%, NS EAKREBEA F@ T E2HHBEL LM, L P AMALL RKIEE
M 4 th F PR AN-6. 1210, BR AR, M ENZFFEEE, EroiEEbtEhits
LR EFEETHN LAY RAZFEEN, NEER LS D RAG MoK,

B %45 FEKXRFFERREMNSH %

1,200 1 40%
1 35%
1,000
4 30%
800 1 25%
1 20%
600
1 15%
400 1 10%
__II II o
200
4 0%
0 L L L 1 1 L -5%
2018 2019 2020 2021 2022 2023 2024 2024Q1-32025Q1-3
m— EZERG(RER ((Z7T) e
KR A EAE, BAIER LA
B %46: X RFEBDBFARFUAN (12T) RIEi#
i 2023 2024 R 2024H1 2025H1 B kb
£ 848 939 10. 7% 596 592 -0. 8%
FAE 197 222 13. 0% 125 129 3. 3%
R Ak T 177 193 8. 8% 137 143 4. 7%
1 B e 174 203 16. 9% 161 155 -3. 8%
A e 68 78 15. 0% 45 51 11. 9%

e —RATA B 9
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SINOLINK SECURITIES

FBRENE Z RS NIRRT
% F 2023 2024 Bt 2024H1 2025H1 Bl
E: %) 233 243 4.5% 129 114 -11. 3%

ik A8, BEIERF LA

2R RBAAAE RARIER & %S 7 COR R tb44 4, “4RAT 6 —” BUR & #+H & & 2024,
2025H1 7 3] 3F % % COR 47 B tb+1. 4pct. +0. dpct, 2 A% K R BAAAE B AR IEAR IS A
¥hagieh, Hb 2025H1 A H|EANALE RISk %05, COR Flb—2. 3pct £ 94.8%, Z#F
EARERIF. BE B4, it COR ¥RFKE, —RAALE AFKIEKEH @Rt A 2026
FhiE, —RIEER RITE— 2026 FhmE, BREERERAARLE,

B Z%47: & RIFFEB COR

2023 2024 T3 2024H1 2025H1 ]
A & % 97.7% 99.1% 1. 4pct 97.2% 97. 6% 0. 4pct
ik i [ 97.2% 103. 8% 6. bpct 94.1% 92. 8% -1. 3pct
1 1% 99. 2% 104. 3% 5. 1pct 100. 8% 99. 3% -1.5pct
TS 100. 6% 103. 7% 3. 1pct 99. 4% 99. 4% 0. Opct
R 98. 8% 98. 7% -0. 1pct 97.8% 98. 8% 1. Opct

R A AL, BEIEATLH
M. =~Ein: RESWISE, IEGHRE

BEEF AR ERNHTHK -8 2018 F1.23 T LIEK E 2024 5 2. 73 H1L
T, FEAMKEN4.2%, 202503 K& LF K4k 43K 8.8%% 2.97 AL,

B E48: RIAH ~ABEAKMRE

35,000 1 25.0%
30,000
1 20.0%
25,000
20’000 15.00/0
15,000 r 10.0%
10,000 r
5.0%
5,000
- 1 1 1 0.0%

2018 2019 2020 2021 2022 2023 2024 2025Q3

— O (127T) RIS

KR NalaE, BAIER AT

BACE T4 Bk A A B4, REAT R 1) BULH @ N 38)-F 4 2018 518 42 38 A
KK ZE AN, ek A £14, 2025H1 14 S A 62. 4%k F K-F, A
B . #r B BUR £ gkt & T 7 89 47. 4%, BT A AEE £ 12.0 F. 2)
ARG T @ ARG I NI RE T FBE, £ 25H1 L Ef4 A A 4 b bt 0. 6pct
Z11.8%, MEHME AT R L,

B £49: LT HE A

, ARLE F K AR B % # e A-F AR [a AR &

2024 2025H1 | 2024 2025H1 | 2024 2025H1 | 2024 2025H1 | 2024 2025H1 | 2024 2025H1 | 2024 2025H1
NeENHh R

7.2% 7.9% 7.8% 8. 4% 8. 4% 8.2% |19.7% 21.4% | 7.2% 7.0% [10.4% 9.3% 4. 0% 9. 0%
IB*
RABK 61.7% 60.8% | 60.1% 62.4% [59.0% 59.0% |52.1% 50.6% |74.5% 76.5% |49.0% 49.7% |57.7% 53.3%
BE+AS 11.8% 13.8% | 11.6% 12.0% |[12.2% 13.6% |18.4% 18.2% |13.0% 12.7% | 8.9% 10.7% |13.3% 15.1%
b IR Zem s

10.0% 12.6% |11.3% 11.8% 13.3% 15.1%
K e

A 3% e — T4 A % 9
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SINOLINK SECURITIES

pel)

A AFRA R

E  7.6% 10.5% | 9.3% 9.7% | 7.6% 87% |10.6% 11.2% | 8.3% 8.3% | 3.7% 54% [12.3% 14.1%
e 4.1%  3.4% | 2.3%  2.3% | 4.6% 4.9% | 7.8% 7.0% | 4.7% 4.3% | 53% 53% | 1.0% 0.9%
KR 3.5% 3.1% | 0.8% 0.4% | 4.6% 4.5% | 1.9% 2.4% | 1.9% 1.6% [10.2% 9.8% | 1.9% 1.9%

A B 3 2.3% 2.2% | 0.3% 1.0% | 0.2% 0.2% | 0.5% 0.5% | 1.5% 1.4% | 0.9% 0.9% | 1.8% 1.6%

% RBHF 13.2% 11.4% | 18.8% 15.4% |15.6% 14.5% | 6.5% 5.9% | 4.8% 4.4% [20.6% 19.6% |21.3% 19.1%
Ho AT

3 3.2%  2.8% | 997% 8.9% | 7.9% 7.4% | 2.2% 1.4% | 3.9% 3.5% - - 3.4%  3.8%
T 1

HAb 0.4% 0.7% | 0.6% 0.3% | 0.0% 0.0% | 05% 05% |-2.9% -3.6% | 0.0% 0.0% | 0.0% 0.0%

RKik: Znand, BEEIERF AT

ZOM B AR EME s A E, 00 B EAALA B H SR, I EME R %R N S A
TS R, R EA K, AEREIFREHEMLE, RTMSLEHE,
EHERY, THEEAFRIRKITTFRHE, RIS A2 2 4738 K ko) = iRk,
& ZE 2025H1, /5] 0Cl AXZ Ltk 33.8%, 4TIk FKF. BB AK, #FIiE LKL,
BARAZRERERE, ULEANEZERARAF BT KRS FNELHZ, i+ 0C1 PAE

5 & e ax g4 At
B &50: & LT[t EH S ZPIEF 15X

L FVOC! % & FVTPL % & FVTPL JZ & & &7 5= tbtsl
2023 2024 2025H1 3 AK#K 2023 2024 2025H1 35 K¥K 2023 2024 2025H1 S KT

5 1,751 2,632 4,243 61.2% 1,170 1,742 2,250 29. 2% 2.5% 3.0% 3.6% 0. 6pct
A% 271 761 957 25.9% 1,613 1,790 1,874 4.7% 7.2% 6.5% 6.4%  -0.1pct
B % 148 602 1,403  133.2% 4,154 4,409 4,799 8. 8% 7.7% 6.7% 6.7% 0. 1pct
42 53 306 374 22.3% 1,010 1,502 1,618 7. 7% 7.5% 9.2% 9.4% 0. 2pct
AP 160 273 439 60. 7% 295 329 507 54. 0% 2.1% 2.0%  2.9% 0. 9pct
XF 224 476 488 2. 4% 909 826 911 10. 3% 6.7% 5.3% 5.4% 0. 1pct
+ H M e 279 392 486 23.8% 80 96 168 75. 4% 1.3% 1.4%  2.4% 0. 9pct
fa st 301 466 589 26. 4% 225 210 248 18.3%  4.7% 3.8% 4.2% 0. 4pct
+F 80 93 87 -5. 6% 173 178 173 -2.8%  4.3% 4.0% 3.9%  -0.2pct
L1t (ORAePEME) 2,970 5,570 8,542 53.3% 9,477 10,920 12,308 12. 7% 3.5% 3.4% 3.5% 0. 1pct
& FVOCI A& & & A% & Lefs FVOCI A& & & AR B+& &6yt FVOCI J& & & & % F /> a1t
2023 2024 2025H1 35 K%E3 2023 2024 2025H1 2R FRE3 2023 2024 2025H1 #HFKE3

S 59.9% 60.2% 65.3%  5.2pct  32.2% 39.0% 49.4%  10.4pct  3.7% 4.6%  6.8% 2. 2pct
P 14.4% 29.8% 33.8%  4.0pct  10.8% 24.0% 27.4%  3.4pct  1.2% 2.8% 3.3% 0. 5pct
B % 3.4% 12.0% 22.6%  10.6pct  2.3% 7.4% 14.4%  7.0pct  0.3% 0.9% 2.0% 1. 1pct
# 4 4.9% 16.9% 18.8%  1.9pct  2.8% 10.0% 11.7%  1.8pct  0.4% 1.88% 2.2% 0. 3pct
Ak 35.2% 45.4% 46.4%  1.1pct  9.8% 18.6% 23.3%  4.7pct  1.1% 1.7%  2.5% 0. 8pct
X 19.8% 36.6% 34.9%  -1.7pct 11.4% 23.4% 22.9% -0.5pct 1.7% 3.0% 2.9%  —0.2pct
+ M e 77.8% 80.4% 74.4%  -6.1pct 33.9% 45.8% 47.1%  1.3pct  4.7% 5.8% 6.8% 1. Opct
fa st 57.2% 69.0% 70.4%  1.4pct  52.3% 64.0% 66.0%  2.0pct  6.3% 8.5% 10.0%  1.5pct
& 31.5% 34.2% 33.5%  -0.6pct 13.8% 15.8% 16.7%  0.9pct  2.0% 2.1% 1.9%  —0.1pct

At (CRAPEME) 23.9% 33.8% 41.0% 7.2pct  14.3% 21.7% 28.2% 6. bpct 1.7% 2.7% 3.8% 1. 1pct

KRR Endnd, erbEEh, BEIERARTH
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SINOLINK SECURITIES

RN E 2RSS

2B R R
B #51: X G ir s RN 35 I O

35.00%

30.00%

25.00% / /
20.00% |

15.00% [ o — e
10.00%

500%

0.00% : : : : :

2018 2019 2020 2021 2022 2023 2024 2023H1 2024H1 2025H1
FEXR hEAE ARG

Rk &ndlnd, BEIERH LA

ABF R A Bk, & T Rk B K .2014-2024 SF, KR A &G A RTIEE R 5. 6%,
BT %P EFL 0.3pct, KREASEHIOKAE 5.3%, UAT P EARY 5. 5%;
2019-2024 S KR B4 0 F B EH 5.2%, & T H 6P EAHF 0.3pct, LHEH
FAEF 4.9%, RIAESOR T AR 5. 1%, 2025 FAT =% K, KEAFLAFRTREEH
2.6%, FIWTH0.3AMELE, TETRAETHEIF, ERTKAEHN 5.2%, BRIt
0.5 /NE 9 %o

B #&52: L[ H AR

HERTASEE ERFThSEE LB SR
2024Q1-3  2025Q1-3 2024Q1-3  2025Q1-3  2024Q1-3 2025Q1-3
FEAE (HFIL) 5. 4% 6. 4%
FE P GRS 3.1% 2. 8% 4. 4% 5. 4%
+E KR (RER) 2.9% 2. 6% 4. 7% 5. 2% 5. 0% 5. 4%
e tRe (RSF4L) 5.1% 6. 5% 5. 2% 6. 6%
b EAK (RFL) 4. 6% 5. 4% 4. 9% 5. 7%
FEMS (GREFR) 4. 6% 5. 4%
KR HANEANE, BAIER A
B AEE3: K RE L LN ETHA B #£564: XRE LRI NEERE
0% r 0 % 5.6%
SO% [53% v 5% Sy 0.0% 2% 53%
9% 5.0% AN 7 48% 4.89
5.0% | 5% [ N 5.0% | 6%
40% | 40% |
3.0% | 3.0% |
2.0% | 2.0% |
1.0% | 1.0% F
0.0% 0.0%
FEAR FEFELZ FEEE FEAR FERE FEAE FEXR PEFER HERE PEAMR FEAE FERFE
B2014-202455EEE  W2019-2024 5 AR 82014202455 B2019-20245 AR
kiR &AFNE, BAIERF KA KRR &N NE, BAIEET A

A, BRfNSREEY

ERBHBEET HERA, AMBERKAPLELE, KFABMTRERERARIT R
Mo 1) NBV F&n: ERASHKEIEY, puabmtiiraih, 2, A% E% 79

St A1 21
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SINOLINK SECURITIES

ISR E SRS NS

Iy

2, HKAST&FEGFERF, Tt 2026 F NBV 1548 2 R AAAMME K, T 2025-2027
4/ 3] NBV ) kb+30. 0%, +10. 5%, +13. 2%, 2) Alid 7 @ : &K< 5T Q3 TR F Lk,

it 25 FALFAH P FAZHIEK, NAERTRASY, LAMTS, RETHRF
KEMIT, it 2026 FHA DERAEGEISK, it 2025-2027 FA)0H 55 H
520/622/716 1, R b+15. 7%, +19.5%. +15. 1%,

B 4556: FEXREFITNES 614

BH AL 2023 2024 2025E 2026E 2027E
RIS ON 323, 945 404, 089 428, 008 464, 068 497, 569
gl -2. 5% 24. 7% 5. 9% 8. 4% 7. 2%
=R SN 27,257 44,960 52, 040 62,197 71,593
gl 0. 8% 64. 9% 15. 7% 19. 5% 15.1%
#7 Ak H- A 12, 040 17,282 17,239 19, 050 21,574
ik 30. 8% 57. 7% 30. 0% 10. 5% 13.2%
ROE 12% 17% 18% 19% 19%
EPS (/M%) 2.83 4. 67 5. 41 6. 47 7.44
BVPS (7TL/f%) 25.94 30. 29 31.49 37.28 42.80
EVPS (/%) 55.04 58. 43 66.78 75.72 85.43
DPS 1.02 1.08 1.17 1.26 1.36
iR 0% 6% 8% 8% 8%
PB (A f%) 1.78 1.52 1.47 1.24 1.08
PEV (A %) 0.84 0.79 0. 69 0. 61 0.54
REFE (AR 2.2% 2.3% 2.5% 2. 7% 2. 9%
PB (H %) 1.37 1.17 1.13 0.95 0.83
PEV (H %) 0. 64 0. 61 0.53 0. 47 0. 42
REFE (H AR 2.9% 3. 0% 3.3% 3. 5% 3. 8%

KB wind, A SNE, BEIERSRAT

PRI A FEHEA AT E L, RSEERT 1) T 0% AHPEHFBHFERAH S, AT
AR KT AT, BRI = I R RATAIFE AR B4R, ST KA,
it S R AR BF PR L, LERELIREME® L, 2) {fivan: 055135,

OF: ERFRPAEZIMNEECE, 2B AERERAFE+A BRI GETAE, 0K
TAHARMEH AL, FARBEREARDT T 2T, NABRERREEE, 5k
BATEFRYILE, T&FHFBRER;, MAHRERFALEAUZEK. QN
HREAAER, BHERFERATE—"FBET, A ERE RGRATIET 4,

BANR A BRI

L AT 8] AR A Y B F I B BB RN R A&AL, AAEBR KK RE 1 A 29 B, 35 2026
5 A/H BZ PEV 454512 0. 61, 0. 47X, F&A- 094X TS RN 1. 7%, 0.8%. F &2 L AT
3T EV ABER R R AR, BSAET: AEEFT 0 Attt flER—/F
HIAEGHIE, HLEARTHAERT T, Fd BTN TlhaKE; Ailks
IAB Y PN B FARIX A 4%, KIAFARA L. Bk, KA1 “RESH 2L HN1a+
HFEAHT A S ME 10 FRE ALY 3T B KRBT OKSBAI Rk a T AR S
MoK AFTRER, MHE NS AR 20 FHRIMBZEFRS T 3.5%09 5 < &%, (RTHHT,
¥ VIF 34 £ 3.5%; @18i% 2028-2031 4/, 3] NBV 3% 4 10%. 2032-2036 4 NBV 3&i% A
8%, 8Kk 10 F9 NBV 493270k 35 FABXAT N £ 3. 5% F I E 2026 5, xF 2 M HL
154 1,598 17T, VARt /8] & 3246447 7040 12T, BAR 73.18 T, A& A/HIELSE
5%k 58%, 106%, AREE, T “EN” 4%,

B #56: FEAREEAANH
Ad L VIFOR P/GVIFSRE 3SR P/(3SKRILVIFT B AR (3. KR VIF# >+

e BRA () 2

1k 7~ ) VIF+3 3 K~ Rk 10 47 b S-HHERER)
FEKMA 7,284 0.61 6,160 0.72 5,443 0.82 7,040 73.18  58%
FEKARH 7,284 0.47 6,160 0.55 5,443 0.63 7,040 73.18  106%

BT A F mE — R4 5
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SINOLINK SECURITIES

RN E 2RSS

¥
‘ﬂ
e
e
&
&

KB ANSIAE wind, EA&IERFRIT

75 RUBESHRR

1) KBAFERAHTAT: RETLHFRTEAHZ K, RE—F 35 KA ZHRAS2E, &

HAE(E & I,
2) AR BN AIM: RARREST S MK, AERFABEKZ ). HLHFIMERET
B TR HR 69 W

3) MaTHEH: HwEZTUHAEEAHEELL.

BT A F mE — R4 5

23
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SINOLINK SECURITIES

FRSRENE LIRSS N B R B R
Mx: ZRKBREANFHZ
HsEx (ARTFTEHE L) EX o L
2023A 2024A 2025E 2026E 2027E HRAE (L) 2023A 2024A 2025E 2026E 2027E
EIEI LT SEON 266,167 279,473 284,040 301,890 318,027 FRRI A 2.83 4,67 5.41 6.47 7.44
RS EN 58,262 55,991 59,623 60,220 62,882 HFRF T~ 25.94 30.29 31.49 37.28 42.80
EESi e 7,053 26,907 48,970 53,989 62,199 HR A A 55. 04 58. 43 66.78 75.72 85. 43
N AL B AR -11,712 37,713 31,293 43,440 49,690 LERLAT I SR 1.25 1.80 1.79 1.98 2.24
CLAR & 159 -64 -1
ERZ N 323,945 404,089 428,008 464,068 497,569 HALRAE (43)
PR 16 R 49 A -231,023 -243,147 -245,190 -256,017 -264,878 P/E 16. 30 9.88 8.54 7.14 6.21
ER T a0 -291,885 -348,378 -360,135 -389,939 -412,243 P/B 1.78 1.52 1.47 1.24 1.08
EIE IR 32,060 55,711 67,873 74,128 85,326 P/EV 0.84 0.79 0. 69 0. 61 0.54
AT A1 32,001 55,563 67,809 74,128 85,326
It 1344, -4,090  -9,122  -14,147 -10,007 -11,519 AR A
12 & T &N SR A % A)H 27,257 44,960 52,040 62,197 71,593 FT A FE 4.00% 3.80% 3.19% 3.10% 3.00%
VHEFR AR E 654 1,481 1,621 1,924 2,214 BT NREE 2. 60% 5. 60% 4.86% 4.83% 4.76%
AR S E 12.22%  16.62%  17.51%  18.80%  18.59%
R AR (ARFILL) 2023A 2024A 2025E 2026E 2027E ERAIRAFE 1.23% 1.74% 1.73% 1.83% 1. 86%
RN 165,501 173,818 184,258 207,364 233,368
KR AR T 23,184 22,520 13,498 14,500 15,540 BAEK
7 T A SRIE A 7,105 6,851 6,897 6,907 6,907 ) 8 K R -27.08%  64.95%  15.75%  19.52%  15.11%
2T S He 10, 667 8,951 28,587 29,407 29,984 EA NS MALEKE 1.90% 6.15% 14.29%  13.39%  12.84%
B & %~ 18,925 20,255 25,225 28,391 31,954 Ak F A K F 30.79%  57.65%  30.03%  10.50%  13.25%
BN e 2,118,580 2, 602,512 2,925,369 3,317,099 3,758, 872
o 2,343,962 2,834,907 3,183,834 3,603, 668 4,076, 625 A S AR B
&4 KA 1,872, 620 2,229,514 2,537,561 2,897,045 3,307, 610 oS AT R ) AR 171% 182% 162% 142% 127%
BN 203,638 286,912 311,407 314,899 322,919 EARAT R ) AR E 257% 256% 231% 215% 210%
i A it 2,076,258 2,516,426 2,848,968 3,211,944 3,630,529
EFI& N 9, 620 9, 620 9,620 9, 620 9,620 RARE(AR P ILT)
V3% TN 8 L AR AR S 249,586 291,417 302,963 358,630 411,737 DR S o 291,519 349,175 377,109 407,278 439,860
PR 3 %281 18,118 27,064 31,903 33,094 34,359 A Ak HH R 237,974 212,891 265,275 321,104 382,021
0 A B A AR AT 2,343,962 2,834,907 3,183,834 3,603, 668 4, 076, 625 AR 529,493 562,066 642,384 728,382 821,881
— Sk S ME 12,040 17,282 17,239 19,050 21,574
RIS € 9. 40% 9. 40% 9.71% 9. 42% 9. 25%

KB 38R wind,

BT A F mE — R4 5

E &R AT E: NBV AL A B FWFEME, MR AR L0 Z; 2025-2027 F3# 50K E £ H o 2 5 2023-2024 51— 2

24
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SINOLINK SECURITIES

¥
‘ﬂ
e
e
&
&

FRSRENE LIRSS
VEAL B & d xS
B¥  —AA —AR ZAA =ZAR FAR
BN 7 13 26 55 106
pryss 0 1 3 5 0
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