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ATIE, EFlKS

TRERITE~ RS TR SLE, AR

NEZTRE, e BESERNESEY KR, H/MRITY ®REMBEERAT. 2022
FRMFBASAIRR, SFENEE. FRMEERERT, SRMSENEEARERN.
IRRITHRENEEXT, Y ‘ARAXE" S8 HEFLEREZMNRAGRERSE,
MEXEFHAFE LR, TARHE, FUHRTLYEATHESF+NAE, KEIR
TR R P RARIREE M2 FREY KERBE TR, REMAEBENEN, EXELRRE.

B%Tf’é%ik‘lﬁinﬁ%tﬂ TRERITHAERRET IS KR Birl S 2 KRR

, REURITHY “EHE SRHEFES VSRS BRI IERTESIK 49 PERIRIL
7|‘M’] (RESRIPERITEEBSNIENBX), RHRMBHRBEAE. W, ZaLEERREL
RESR, HLAIC WEHE, BEKRITHE 2017 FRERFMAR, 2021 FEXEXIB RN
RE, MREFAFL. TTERER AIC REERENRAEBL D HMNIE 10%, MIER
THY AIC BRURGUE, RRELIRES, A& ZNEERERIFME L

FMERFPHIATEERNR, FEFLEBIERIIR R

HRRFRIME T, 2025 FLURBRITHERNERMITITHR, #EZRBEWRE, MItLIH
WITHREZERE 1.20%KFLL EEFR. MEFHRE, RO EREEEATREE 2.5%-
3.0% 7. 2025 FEAXRTHNARAKE KD RSLHKE 3%, BIFKMETIHDIET
7, TERBERAHBR SR 3%KR%&. MREFSMARRENE, RNTUHRTLAREN
FHEMEEEERLEROFRTR, BESRTERERS. EXILENE.

AT TRERIT 2026 G488 Z R LR —PWEZE 5~10BP, FSFKRAIGHKGSHFE
IE (2023 SFRUBRELSTIB) - S, THRTERIRE AC KPS ESFRFE (2025 F
EFH¥FERFEN 6253, EEAXRITHEINESE D), FRLBIRFENFIESH, K
R—ERE LREBRITREVENNER, BNAESINEETFIRRKEIER.

AEREVM UM~ AR, REUFNROZE TS

IEFRTFREIECEFNEE, BRREIRMRERER CARIBESERTY Bl BBR

FER P KU R Ze i) BEERMT, FUT SR BB EPEANE. THRITEEAXRTHE
2020 FES—RNERASRELER, X AFEHFRNENFERETREE. Wit 2026 4
FREMENEFAENAKR, RRFZENREIBZXINMAZEZNNCRE, MZBRASH
ERFE . E—EENEER, SAENTE, MItAREPRRNEFREEFRRTE. LI,
ARERITHRFREINERET R, TROGESSMAF=MRIFZRAROD, BRREES
RIRRGERF 200% A £, FUTARRGEARARRBRERTE, REBFEHZK.
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KR, READBITOAFARRAE SREGFRIMALR. F—REFH,
EARATEE LT, (FRERE, FARREE T SEKA.
EBAITR T GRHEN_E1TE R
EHRDESMEKEBRETLRR. WETTRE, b BREERNEERY K
BOTER, SUNRATH RBIEETEA AT, 2022 FLRE AN, SAE

WERR, FIARREESR, *RERMEHAFERR. IE ‘ARAXE" SHE.
AR FERBMEARRANBENEEART, THXEFHEALTER, hHgEESE

BIEFE.
1: 2022 F PUREB ATHSEATE R B A L7 2: KBRITEM R L
— TG BIGRT —— R SRR o KRR, - MRS SL,
13.5% 100% ¢ i ------------- .
1?:2 o 5% g1 0% 55% 53%5 a6% 43% 43% A40%

60%

1

1

1

1

1

}

: .

10.5% X l l X
1 1

9:5% -.\H\\\A___f/ o 7. . .| . I
1 66% !

8.5% r - - 45% 47%: 56% 57% 59% 0 :
1

1

1

1

1

20% 40% 39% 40%
7.5% L L L L L L L L L L L L L ,
0%

I B R B |
9 8 ¥F 8 8K 3 22 5 383 % E o2 2 8 5,8 88 § 8
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BRRIE: ATMESHRE, KITIESMRAT BRERIR: FEARRIT, KIIESMRA
FrUEHE M2, SFERK. 1) iR ERERREREHEMERYSE, R
B, EFTERE M2 iR hEEE SR 5% L, EBMEFEXRITTSELA, BFF
FESEERESTEE. 2) ZEEBKRSAEAT, Mit+aEEHERTL Y BEET
NESTTHR, SRAERE, BEMERE. TELERE, ARERIEETEE
FRELDE,
3: RERIARITEMEIGRE AR 4 THRITRIEET SRR
— AT ({27T) BErEREILGIGE (fih) — CAIEE (127T) SAIERT LR (Gi)
—— WHELEE (Gih) M2EIELIEER (F%H) 35,000 S 18%
600,000 16% 30,000 | 1 16%
1 14%
500,000 14% 25,000 = 1 12%
400,000 12% 20,000 : 1 10%
300,000 10% 15,000 | 1 8%
200,000 8% 10,000 | 1o
100,000 6% 5,000 I | | I I ] %
0 4% o LA B . N.0. 0.0 8.0.0.0.0. 8. 0. 8,070,707
NNaNNNNNNNNNN W
N ERE R E R
S8R&ggg8ggggggrgNN
BRRIE: FEARRIT, A8MERE, KTIESMRAHR BRRIE: PEARRT, KIIESMRM

BEATHEFARREEEN. SEXRAFESRERSIFLEET, RERITHER
HRFRESLEME LTt RREEEERMEBYT XARBUTIALAT, BUHESRESED
WUkEE ETH. 2025 FARIEBEMY, BUSRSBMEMNESLLERIAER 39%, FEEX
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TE4e st 4pcte I +HAEE, BTV E R ERFRRE, BRMSARAES

B2 P&
5: 2025/09 TERITH G LERRITHRIE B 6 Rk IFRTEASHESETPNSIERFRE
BEER (4ER) SRUSE mEWET o Hit m YR (%ER) SRHEE WREETE - Hft
100% 9 9% 9% 89 9 100% 1 % 14% 14% 12% 12% 11% 9% 9%
20% | % BRI 2o & % 90% (219 20% 20% 17% 18% 18% 15% 14% 14% 12 12% 108 Sou 9%
80% I 80% s 0% o 1896 G %1 "% 96 % 279 29% 319
70% - 31% 32% 25% 27% 29% PO s 23% 22% 23% 23% 22% 245% 25% 26% 267% 27% 279 39% 3T
60% | 50%
50% | 40%
40% | 30%
gg; i 549% 61% 59% oo
? 0%
10% NN NN NN NN NN N NN o
o, N N N N - - - ©© © - ©© © - = © © © ©
0% I 2 I8 28 K33 a5333F 8
It RUIRGT ERGT  ERRGT RXBRT 2 2 82 28 2 28 8 8 8 8 8 8 8 §
BRSRIR: ARMEHRE, KIIESHRAT BRRR: PEARRT, KIIESHRAT

EREWET S &R MEICE
ARERERRBANAABAEZRER, 2010~2021 FEREHMUEF~RELC,
BHEAELEEIE. 2022 FURN ARG LEEH LFZE 60%U L, BT BAFEMBXT
WREFE AL, FXEIELRARMESR, BAERTAEFIHERRRTE. NEE
SRAG, BRIRRELA 1% (BR/MIGLERENALZELR), MithEgEES
HRERARFF UL AL

7 TRRITH QARG LRI
2012/12 2013/12 2014/12 2015/12 2016/12 2017/12 2018/12 2019/12 2020/12 2021/12 2022/12 2023/12 2024/12 2025/06

ACI=EN 71.9% | 71.0% | 69.0% | 65.9% | 62.3% | 62.8% | 61.1% | 59.4% | 59.6% | 59.0% | 59.6% | 61.9% | 61.6% | 62.4%
gk 15.8% 15.0% 13.9% 12.5% 10.8% 9.9% 9.0% 8.6% 8.4% 8.0% 8.4% 9.0% 8.7% 9.2%
HRIMTEW 8.0% 7.9% 7.0% 6.2% 4.8% 4.0% 3.2% 2.4% 2.3% 2.2% 2.3% 2.6% 2.7% 3.0%
Bl 5.5% 4.7% 4.0% 3.6% 3.3% 3.5% 3.8% 3.8% 3.8% 3.4% 3.1% 2.9% 3.1% 3.0%
BIRFEIER T 30.8% 29.6% 29.8% 29.6% 28.9% 31.0% 31.6% 32.3% 33.9% 35.0% 35.0%

HEMESRS 4.3% 4.6% 5.2% 5.5% 5.6% 6.4% 6.8% 71% 7.7% 8.1% 8.2% 8.8% 8.5% 8.9%
KBk, SHEFIHREL 12.9% 12.3% 12.1% 12.0% 11.6% 12.1% 12.3% 12.7% 13.3% 13.6% 13.6% 13.7% 13.6% 13.3%

KA, RBAAHSHEEE | 5.3% 4.7% 4.3% 3.9% 4.0% 4.6% 5.0% 5.4% 6.2% 6.6% 6.5% 6.6% 6.5% 6.4%
BB, #0. WSRIKEE 6.6% 6.2% 6.3% 6.5% 6.3% 6.3% 6.0% 5.6% 5.3% 5.2% 5.2% 6.1% 6.2% 6.1%

Rl 1.7% 1.8% 1.9% 1.8% 1.4% 1.6% 1.5% 1.5% 1.4% 1.5% 1.5% 1.7% 1.7% 1.9%
EiRW 2.1% 1.5% 3.2% 4.4% 5.5% 2.5% 2.4% 2.5% 2.2% 2.6% 4.9% 4.9% 6.8% 7.3%
ANABER 26.0% | 27.5% | 27.8% | 29.7% | 32.1% | 34.7% | 36.6% | 38.1% | 38.2% | 38.4% | 355% | 33.2% | 31.6% | 30.4%

MAEBEER 15.2% 17.3% 18.8% 21.1% 24.8% 27.7% 29.8% 30.8% 30.8% 30.8% 27.7% 24.1% 21.4%

NEE N 4.3% 3.7% 2.8% 2.6% 1.9% 1.8% 1.3% 1.2% 1.0% 0.9% 1.0% 1.3% 1.5% 1.5%
MALZEMRR 3.6% 3.3% 2.9% 2.5% 2.0% 1.5% 1.4% 2.1% 2.8% 3.4% 4.0% 5.2% 5.9% 6.2%
ERREX 2.8% 3.1% 3.3% 3.5% 3.5% 3.8% 4.1% 4.0% 3.7% 3.3% 2.8% 2.6% 2.7% 2.6%

BRSRIR: KRAMEHRE, LTSRN

BERERESHBAK=AFBROBREP. THIRITA SS5BNERBRAIPHTK=AE
e/ EIX, R 2025 £ 6 B AR E A LI IYIIEE 535 7 6.8%/5.2%/6.0%,
BTFEESEIEE (5.0%). AREFEARNABBEMHAREIAREE, Mip. F5R
ERMETHANTLF ) R/ ZBFERE RS LE, 2 EHRNEAXTAZMNE
.
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B 8: ITHRITHEARESH

018 019 020 0 0 0] 024 0 06 &
K= 18.3% 18.6% 19.2% 20.1% 20.7% -
B’ 13.4% 14.0% 14.7% 15.2% 15.6% 15.5% 15.3% 15.1% -
S 16.4% 16.3% 16.3% 16.3% 16.4% 16.4% 16.5% 168% |
B 14.3% 14.6% 15.0% 15.2% 15.3% 15.6% 15.6% 158% | _—
iz 17.7% 17.8% 18.1% 18.1% 18.2% 18.3% 18.4% 184% | _—
sl T~
X Sl 32
018 019 020 0 0 0] 024 0 (0]9) E
K= 8.6% 10.7% 14.7% 15.2% 10.1% 7.6% N\
®=f 9.3% 13.0% 14.2% 15.5% 12.0% 7.2% 4.7% — T~
TS 7.9% 8.5% 10.6% 11.2% 13.2% 12.3% 9.1% 83% e
i 9.9% 11.0% 14.1% 12.4% 13.7% 14.1% 8.7% 7.9% — T\
iz 8.9% 9.3% 12.7% 11.2% 12.8% 12.8% 9.8% 6.3% — N
it 5.2% 5.4% 6.4% 9.3% 10.7% 7.0% _—— N\
—rr———
018 019 020 0 0 0 024 0 06 &
K=f3 9.5% 9.3% 9.3% 9.4% 9.6% 9.9% 10.0% 100% |~ _—
%=f 10.8% 10.6% 10.7% 10.8% 11.3% -
TS 11.0% 10.9% 10.7% 10.9% 11.2% 11.3% . —
i 9.4% 9.1% 9.1% 9.1% 9.3% 9.6% 9.6% 9.8% ~
[y 9.9% 9.7% 9.8% 9.8% 10.0% 10.2% 10.4% 105% |.___—
£ | e0%  [INemIIseRI e s2% | os% | toe% | toen |
BRSRE: PEARRT, ARMSRE, KLIESHRA
= g / = R4t 12
Efrt S AIC Fl S B BIFTE K =
AEBT “EHER" BERFEFEOCLVERRE. AETENENERT, HERWIEER
HEFEALK, MFEREEaFLYEESAHE, KRERTHERCLSREEVRSEEN
BRAREENE KT BRITHRITESK 49 PEREINE (RESRIERIT
BEBEENIEMNTK), BRI SHREERITHARZHRS.
E 9 ITRRTEERCIVSEFHEEFGTHAERSE
018 019 020 0 0) 0] 024 0] 06
TratR1T 13.34% 13.19% 12.07% 11.66% 11.02% 9.52% 11.79% 11.18%
BRT 5.13% 4.92% 4.48% 4.52% 4.42% 4.44%
RAERTT 4.12% 4.06% 4.46%
FERIT 23.44% 23.66% 23.06%
RIBHRIT 10.56% 11.11% 10.42% 9.39% 8.83% 8.57% 8.20% 7.95%
0 549 =
018 019 020 0 0) 0] 024 0] 06
TratRiT 556 560 558 554 549 547
BRIT 31 33 B8 34 34 34 35 35
RARIT
HERIT 548 557 559 550 531 534 543 539
RIBHRIT 66 68 69 69 69 69 66 66

HRRIE: MEARRIT, AAMERE, KLESHRR

AIC L EMRBERBIEME . EHITHE 2017 FRERS AIC IR, BT ERN5HR
BRI SS RSN, 2021 FRERFIXAMGIRIRE, HRFAHFL. TITERER AIC
RRAUR MR BERRTS B = HAR 10%, M LR§IRITHY AIC B, Rk
BN ERES, BN ZNSEREREN FRFEREENERTE.
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B 10: TRRIT AIC Brfitiase (Sfi: {ZT)

{RITEM REEE  GEREE 2025/06 &[FE  2025/06 ;E#FiiE
TR I%E?ﬁﬁ 2017/09 270 1,969 27
FARIT | RIBIRE | 2017/08 200 1,276 19
hERT | PREE | 2017/11 140 949 8
EISRIT | BERE | 2017/07 270 1,230 12
RIBIRIT | KBIRE | 2017/12 150 746 5
HBEIRIT | PHRIRE | RS 100 - -
SARIT | SXERIgET | 2025/11 100 -

1BERIT | BERIRE | 2025/12 150 B

FSRIT | [SIRSIR | 2025/12 100 -

BRLRIR: ARAMERE, LSRR

FZRBFHMN A THRERR

ELFERREERAPRITIEEZCHENMR, BRFEFARRLAET, BT TR
TR, ERRITARMANERERE, KERTHEEEEERRK.

RFARIMET, BEERXEIMESIE

ARG LS, IFEREVARSGLE L. 52 ETERITARER AL 80%1L
£, 2024 FRIk TR, TEIFFEF IHEMNZME, RERTHREED L, BNE
FRAERFNRRER, BYSRHHHRAGRIE. B ZE 2025/09 THRITHENX

EBARFELE 77%, DRSTERTEL, $pmHAMG (RNESHELAGR) &S

EE#y 20%

11: 2025/09 TR§IRITHEFR G L A RITHRIE 12 FERTIBRITEARSEESR =R S L SERE

mEER (%ER) SEHRE wRNWE o Hitb u B (FER) SRRE  wEAEF - Hit

1382;0 % % ”9% % % 188‘0’2 (19 20% 20% 17% 18% 18% 15% 14% 14% 12% 12% 11% e gt
80% | 80% -____-_-——sn‘*"”""' i
70% [ 31% 32% 25% 27% 29% T ey 23 22% 23% 23% 225 24% 25% 26% 26% 27% 27% 2% 1%
60% 50% [

50%
40% r
30%
20% r
10%

40%

30%

0,

54% 61% 59% o
0%

g g ggggggggggyres

0% ' S 5 ¥Isex~32353z33X 8

IiiRT RUSRT  hERT ERERT RBRGT L £ 2 2 8 2 92 828 8 8 8 8 8 8
BRBRIR: ARMERE, KTESFMRM BRBRIR: PEARRT, KTIESMRAM

FIRRMARS, BERAEINRET. HEELIHRITHFEZETEIFERREER
TITMEMTRARRA LTHRE. EFSEENERAN, BoMRERMTHTER

REMEIF (f514n 2022-2023 ), ?EﬂﬂiLﬁﬁﬁﬁJile HBREE. BEIMEFIRIFRET, 2025
FULRIRITHERN BXHI TITHR, FREZDFREBEKE, Tt THRITHEEER
1£ 1.20%7K 1758
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13: ITERTZ2EENE FFESRHBBRTITHNEBRTHRGERAE LITH T
—— SRHTRKER FHARARE —— SHHHRERAE —— SHKEE  --- %28E (GH)
6.5% r 4 2.8%
0 F -
6.0% o= N 4 26%
55% | 2022-20234
50% =1 == 2z 4= 1 24%
’ emm e SRIMIARIRMEAZE LT,
45% | g = R M TR R EE 1 22%
4.0% |
1 2.0%
35% |
3.0% F 2015-2016£ﬁ 1 1.8%
25% | BRI N T E S
= 1 16%
2.0% f
1 1.4%
1.5% I =
10% L L L L L L L L L L L L L L L L L L L L L L 1_2%
o © o © o © o © o~ © o © o © (] © o © o © o © o © [=2]
T €& T €& T € T € =T £ T € T € © € =T € =T £ T £ T & g
a2l < < v v © © ~ ~ oo} oo} [} [} o o - -— oN N Iagl [ag} < < ‘el e}
S 5 & 5 5 5 5 5 &5 5 5 5 &5 8 8 8 8 8 8 8 8 8 8 & 8
N N N N N N N N N N N N N N N N N N N N N N N N N
BRRIE: FEARBRIT, KRMERE, KLESMRR Gk 1) $RAGRARABVARRARMN S HRERARNMNESE; 2) #
B2 202012 /1 (F8) AFRBEERFSHEKANIBEAR)
T SRR E BRE 2.5%-3.0% T, 2025 FFEAATTHIN A BEIKE a8 ROk
% 3%, BRIFARARFETIHNETT, SERRNERBIERRIRIEREERER
3%E%. ARFESMAFRENE, BHNFITHRITIBEN G HEEMEREENT AR
HFEFETIR, BANESKEBRTERENERS. XILXRRE, BEETLEN
FIZR T2
14 THRTEBESMNENERUWREER LR ARIEK
SNl ) 019 020 0 0 0 024 0 06 024A% L
TiiRiT 3.88% | 3.64% | 3.56% | 3.54% | 3.45% | 3.17% -0.28% | -0.38%
RAUSRIT 3.89% 375% | 370% | 357% | 341% | 3.12% -0.29% | -0.32%
ERIT 3.68% 338% | 3.25% | 3.36% | 358% | 3.34% -0.24% | -0.38%
EIRRT 3.92% 3.77% | 371% | 3.67% | 345% | 3.18% -0.27% | -0.36%
RBRIT 4.04% 377% | 364% | 3.63% | 359% | 3.37% | 3.04% | -0.22% | -0.33%
BERIT 413% | 398% | 389% | 3.76% | 350% | 3.14% | -0.26% | -0.36%
AN B 0 020 0 0 0 0 0 06 2024AZEE] 53T
TRSRIT 450% | 4.26% | 416% | 4.05% | 3.81% | 3.40% -0.41% | -0.48%
RUSRIT 451% | 438% | 423% | 4.09% | 379% | 341% -0.38% | -0.44%
RERIT 4.29% 396% | 3.83% | 390% | 397% | 3.56% -0.41% | -0.49%
BIRRIT 4.55% 4.39% 4.25% 417% 3.82% 3.43% -0.39% | -0.47%
RBRIT 455% | 433% | 421% | 395% | 3.61% -0.34% | -0.45%
BERIT 467% | 454% | 426% | 391% | 345% | -0.35% | -0.46%
AR ES 0 020 0 0 0 0 0 06 0 o n)) 1R D)]
TiiRiT 423% | 4.08% | 3.86% | 3.57% | 3.26% -0.31% | -0.37%
RUSRIT 427% | 409% | 3.92% | 3.64% | 3.34% -0.30% | -0.38%
RERIT 427% | 408% | 3.86% | 348% | 3.14% -0.34% | -0.32%
BIRRIT 412% | 3.99% | 391% | 348% | 3.21% -0.27% | -0.35%
RBIRIT 428% | 4.04% | 400% | 3.84% | 355% | 3.18% | -0.29% | -0.37%
BERIT 4.34% 3.98% 3.84% | 385% | 3.75% | 3.40% -0.35% | -0.47%
SE T 0 020 0 0 0 0 0 0 0 o n) PR3 D)]
TaiRiT 472% | 477% | 471% | 4.69% | 4.23% | 3.65% -0.58% | -0.54%
RUSRIT 476% | 482% | 467% | 464% | 427% | 3.74% -0.53% | -0.47%
hERIT 484% | 488% | 483% | 484% | 443% | 3.76% -0.67% | -0.50%
IR 485% | 492% | 481% | 486% | 439% | 3.87% -0.52% | -0.58%
IBRIT 5.55% 527% | 4.99% | 4.87% | 449% | 3.99% -0.50% | -0.64%
BERIT 5.55% 5.44% 502% | 458% | 4.08% | -0.44% | -0.50%
BRRE: PEARRT, A8MESRE, KLESHRR
AR R R AR E 10 / 23
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PFFETFFTTEEFFTEPFFETEF TR EFP T EFPEFEPEFETEEFFTErPEE
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BRRIE: FEARRIT, ATMERS, KTIESMRHA
BREEREMENEEENHEMNRE, EE 2022-2023 FHERERFEEIIHAEE
., MERMZETIT, it 2026 £NME LA ERERTIH. TEHRIT 2025/05
BEZRAERE, —FH/=FH/ A FHRERERFERS FIEZE 0.95%/1.25%/1.30%,
2025 F FHEFURMN ACIBERNT ERDEERRSIX 2.04%, ERERLEENE
NHEETRERTERREE.
16: THBRITXNAMDNAGTEREARINETT
m—GEREE AL, - - = TRRERRAER POPNEIIEEN 7= POPNA: IEE N 7 MAERIFEFRRAZR
35% - 1 100%
3.0% | 1 90%
1{ 80%
25% | 1 70%
20% [ CTTm=—emTTTTTS~ L P T 1 60%
1.5% 50%
40%
1.0% 30%
0.5% 20%

2022/12
2023/12
2024/12
2025/06

o~ o~ o~ o~ o [ [ [ o
= = = = = = = = =
I I} < [t} %) ~ ) ) S
- -~ - - - - - - IN
o o o o o o o o =]
39 39 Y 39 « « « « «

ERRIE: MEARRT, AAMEHRE, KLIESHRR
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17, BEATOEREREREESD T0BP T3/ B 18: EAATHN AEEERN B REEE— 5 THEE
—— ERfTPR ARG EE —— IR BRIRT —— RAR(T
BRI HIN AR B FEIRIT SBRAT —— HEREIRIT
—— BT/ = R R 1.40%
2.22//0 "0—.\ 1.20% ’/./‘/’/_._\\
. o
: S
2.2% \ 1 OOZA) e .
1 .8% \ 0.80 /o /
1.4% 0.60% N
1 O% 1 1 1 1 1 1 1 ) 0.40% 1 1 1 1 1 1 1 )
N ©o N ©o (] © N © N © N © N ©o N ©
= < = S = < = < = < = 1S4 = < = IS4
- N N ") ("¢ < < 0 - N N [5g} 0 < < e}
N N N N N N N N N N N N N N N N
& & & & & & & R® & & & & & & & &§
FRRR: ARMERE, KOS FRAR: PEARRT, KOS

mLEWRE:, EMIRRZEFE

BRI , RSB A RDRIR . 2025 31 = SEER. FIENILAERSK,
SR BB M%RaEY, ARSUNNMETE, TERTRZED, 5=
B b4 T 2BP X 1.28%, BEIBUCR. Tt 2026 R ER RS —SRRE M
#BP, FHFESIMAMERFEEARE, 2ELFOBRIFFEERK.

19: 2025100 T AéReT GRS AT 20: 2025/09 TASETIE QMBI
—— BAFEEEE SRR R —— RSP E RPN R iR
20% —o— Heh: FEBSMFLLEE

20%

15%
10% \\ 15%
o0 N 10%
0%"\"‘_' ...... \_ 5%

0 \/ \/\\—w\//\‘o/ ) 0%
5% -5%

S

t

\
\
/

[
t

-10% LU -10%

0 0
CANNONANNODNNODNNODNMODND O D CONNOAINNOANNOANDNO©DANDO©DNN®DO© N
OO r9OO0O0rO0Or9OO0Or9OO0O0r9Ood 90O OCOrOO0O0rOO0O0rOOO0rOO0O0rO0Or-O0S
LR LT RRLILLRLTLLL L2229 LR L2222 LR LR Q22999
P PPOOC OO NNNNOODOBITIT YOO PFTFOCOOrcrrNANNNDTTODBIITYT OO0
CTECFAANANNNNNNNNNNNNNNNNN NN CTECANNNNNNNNNNNNNNNNNNNN NN
0000000000000 O0OOOOOO0OOOO 0000000000000 0O000000OO0O0O00O
FNANANANANANANANANANANANQ N AFNANNNNNNNNNNNNNNANANANIN N

b AN AN = =] AT Z3 PN SN = 3T T Z3

BRERR: KNRMERE, KIIESMRAA BERBRR: FEARRT, KIIESHRAT

BEE KT AC KA HSREGEFEFEE. HE 2025 FLFFR, THRITAC KR
FEY 6253 27T, AR ATHAMEMES =, BERTXFFHEMIARERFE K4S,

Bt BiNZaKkRATBIRFENFESH. FERSFNZEXRIMPKEBESR
KEEAEM. HRFEE, BREMERBEIWEEVWENNER, FNEBETLHEX

MBS TER o
21: THRfT OCHAC iR ZRFE
ACiZE({Z7T) OCHEFR(1Z7T) EIIIA (1Z7T) FHiE{Z7T)
2025/06 2025/06 2024/12 (=144 2024/12 (=174
TEiReT 6,253 469 8,218
EIRIRT 6,161 433 7,502 82% 3,356
RIVRIT 7,109 827 7,106 100% 2,821
PEIRTT 2,199 893 6,301 35% 2,378
RBIRIT 1,239 158 2,598 48% 936 132%
HRAEERTT 1,991 63 3,488 57% 865 230%

ERRIR: FEARERT, AAMEHRE, KLIESHRHR

BRI R ETTRIE A EZE SRR 12 / 23
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0\

N fy ot N .:la > —e

R RE T EF o A

EERTHREBOEFRE, BRIRERMAERER REIRBSE N ARRY 8.
BECRITIRFE A KR LR BEOEMT, ATt AR 8 #e 2 BH L KB

PREMRRDMRE, TEXKKF

2025 FARARBNERFRRSER . THRTEEEKRTH 2020 FEI—#
RARBRLER, NAMENEFERETREE. B RRITFRE R RFEE LT,
BRFTREMRRFERRE. Wit 2026 FRARERKWY EFAENFA, HPZE
REFBRINPAZLERMINGRE, MRBRTANSBEHENTHR—TE, EAE

NIt AR,
22 THRITAREEFETT, BLAEFRTHEKS 23: THRITHTRAEREFENE, RTEEXITHE
4= ER1T —e—o 7 = . 4= s, =
—— LR RdLRes "RERAT ——IERT o ERT —— BRI
BT RIERT
TASRIT FERIT
18%
0,
16% | 6%
1.4%
1.4% 1.2%
1.0%
12% | 0.8% /\ /\//\
06% |~/ S TN .
10% | 0.4% / e —
0.2%
0.8% ' 0.0%
TEEEEEEEEEREEE TR
S S s ss s s e 888838 S 5 5 - 5 5 5 58888388
N N N N N N N N [V} N N N N N N N N N N N N N N N N N N
BRRIR: RAMSHRE, KIIESMRAT BRRIE: KARMESHRE, KSR

T AR RIGE, B RS E ARSI R 2025 F FHERBERAN AR ARRE 1.38%,
BEY TR 12BP, HhfliEl. #t2TEFTRITIWARRIF RIGIRIBRFIINE,

METREREF~GE. ZEERTRIEGHAY LT 20BP = 1.35%, HEE. &
ERNERAFEZETENARERER LT, THHBFEE52TIE—8, FIHEERMK

2026 SFERENET.
24: T @§1R1T 2019~2025/06 F) A R ETRAREAN A RETRE
FRERREA (127T) FRERE
2019/12 2020/12 2021/12 2022/12 2023/12 2024/12 2025/06 [2019/12112020/121}2021/12)[2022/12) [ 2023/12)|12024/12)| 12025/06
AFFRERAT 1921 [ 2,451 | 2,424 | 2,609 | 2,628 | 2438 | 2412 | 2.24% | 251% | 2.22% | 2.08% | 1.77% | 1.50% | 1.38%
g 740 654 616 589 554 459 423 | 5.12% | 420% | 3.72% | 3.02% | 235% | 1.87% | 1.52%
HARREY 425 603 386 317 299 374 369 | 10.45% H 831% | 596% | 4.40% | 4.87% | 4.06%
it 109 162 338 445 410 440 483 | 1.71% | 232% | 479% | 6.14% | 537% | 4.99%
BT 405 730 842 973 | 1,086 | 898 863 | 097% | 1.67% | 1.39% | 1.52% | 1.59% | 137% | 1.26%
EERIRSEL 17 312 338 382 440 368 304 | 098% | 2.17% | 2.03% | 2.02% | 1.91% | 1.52% | 147%
SEBIEH. OIEHMBHIL 175 207 248 193 175 143 118 | 082% | 084% | 0.88% | 061% | 0.49% | 0.37%
R, SRETHIASIRIEETRY | 41 84 114 239 205 167 150 | 045% | 073% | 0.83% | 1.58% | 1.19% | 091% | 0.78%
R, #ol. MSRIKIEE 19 40 87 84 125 75 63 040% | 081% | 0.69% | 0.79% | 0.43% | 034%
R 53 86 55 75 141 144 140 | 212% | 331% | 177% | 2.09% | 3.25% | 298% | 2.42%
P ATREERAT 388 395 385 496 608 | 1,028 | 1,237 | 0.61% | 056% | 0.49% | 0.60% | 0.70% | 1.15% | 1.35%
P NEERR "7 162 155 254 278 443 520 0.28% 039% | 044% | 073% | 0.86%
AR 45 37 31 40 44 101 116 | 230% | 200% | 1.65% | 1.70% | 1.34% | 239% | 251%
PAEEIERR 77 68 68 85 116 213 301 223% | 130% | 097% | 091% | 0.86% | 1.27% | 1.62%
{EAREX 150 129 132 17 169 272 299 221% | 1.89% | 1.90% | 1.83% | 2.45% | 3.50% | 3.75% |

ERROR: ARMERE, KOTIESH5AR
Wit AR BB RBIEFREIRTIE. 2015 FRIFEAATERAKMHRE. Mk

EEFREIAK, FTRAERK. BHR. ZESTFEFENRE EF. KRB X
FHAS SRAELE, $RITEEN 2020 FME N, EL2BKTHEI—BLFEER, BN

BRI R ETTRIE A EZE SRR 13/ 23
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REAMR | RERS

PG IR FI R BETFIE =A% UeSh, B RGERRAZTBOREEER, AR E#;
ZiE, FRBEERNESHEL.
B 25: TRER{T 2014~2020 FANEBRREETR, 2021 FRUREGHLEI TR

ARG 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025/06
TrSR1T 18% 31% 34% 35% 33% 46% 41% 41% 34% 27% 21% 22% 25%
BERIRIT 14% 19% 21% 19% 19% 22% 23% 22% 23% 18% 16% 16% 11%
RAVSRIT 11% 23% 19% 36% 49% 35% 27% 21% 24% 21% 16% 24% 29%
HERIT 12% 26% 35% 36% 44% 55% 48% 31% 41% 27% 29% 31% 36%
RBRIT 34% 37% 27% 34% 29% 54% 55% 49% 47% 29% 32% 30%

ol - 0 014 0 016 0 018 019 020 0 0 0 024 0 06
TIR1T 1.98% 2.90% 4.36% 3.95% 2.92% 2.71% 2.21% 1.99% 1.95% 1.85% 2.02% 1.91%
FIRIRIT 2.38% 2.97% 2.89% 2.87% 2.83% 2.81% 2.93% 2.95% 2.69% 2.52% 2.44% 1.89% 1.81%
RAASRTT 3.82% 3.84% 4.20% 3.88% 3.27% 2.74% 2.24% 2.01% 1.48% 1.46% 1.42% 1.40% 1.39%
FERIT 2.49% 2.37% 2.51% 3.11% 2.91% 2.90% 2.22% 1.87% 1.35% 1.35% 1.46% 1.47% 1.44%
ABIRIT 1.81% 2.68% 3.17% 3.02% 2.93% 2.45% 2.16% 1.41% 1.35% 1.44% 1.51% 1.57% 1.59%
B EALSSREL G 0 014 0 016 0 018 019 020 0 0 0 024 025/06
TrSRT 1.35% 1.91% 2.79% 2.65% 2.01% 1.75% 1.60% 1.44% 1.23% 1.22% 1.27% 1.43% 1.52%
FIRRIT 1.01% 1.41% 1.65% 1.51% 1.29% 1.28% 1.15% 1.09% 0.94% 1.03% 1.12% 1.28% 1.33%
RAVERIT 1.39% 2.06% 2.83% 2.09% 1.70% 1.37% 1.29% 1.08% 1.08% 1.08% 1.18% 1.22%
hERIT 1.16% 1.48% 1.96% 2.15% 1.86% 1.86% 1.25% 1.26% 1.07% 1.10% 1.06% 1.19% 1.32%
ABIRIT 1.41% 2.37% 3.04% 2.64% 2.22% 1.84% 1.71% 1.54% 1.33% 1.16% 1.38% 1.38% 1.41%
BRKE: ARMERE, KIIESWRET
M o2 TR D \ s 3R 2=
ARINETIE, HREZFLUEARBZIE)
BERRASIERR, FOREHETE. BAATHARRETRATION, B
EEETFSERFRNAEAR, AESRREANAREOR, RIGEBEEEETR
85, TRSHMEEERE. ANTRORESMASNESHXDEERN, A
REIT S ERETREMEEAAE, ARERARAGENEH.
26: THIETEHREE BZERTROTED
— TERITARE PUXITPYIRREK —— RDITIARREK
= = = TiEHRITEHRERGH) -=e-- [UKITRIBEHRER (GiH) BRDITEIIEHIRER (GiH)
2.0% r 1 250%
4 230%
1.8% r
4 210%
1.6% r 4 190%
4 170%
1.4% +
4 150%
12% 4 130%
4 110%
1.0%
4 90%
0.8% 70%
o o o o o o o o o o o o 8
& F Ire] o = ) > S = N > 3 o)
- - - - - - - I I ] I N o
o o o o o o o o o o o o o
N N N N N N N N N N N N N
BRRE: ABMERE, KIIESWRA
e E KA TR MK . 2019 FRUR TR AR ARE TS, %
BRI, 2025 4 F R ESEMEA SRR ARDARE 0.60% (B2 L ¥ EER
RABEETS4), EEGFIRE. ZESIMUTHREESRKETREN, MH
WA BURITERIELE 200% F, FtARERMRAKAGERNEE, REFHEK.
14 | 23

ERERETRIRAFEZEENH
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& 27: THRITEARAREEGRTHRME B 28 ITRsRITHREBEEXRBEALITEE
_ iy N e T EERT RASRIT —o— FERIT
e—— T EERIT RIBRIT —— BIRIRT o e
L . EIIRIT BT
FARTT FERIT
420%
1.2% 370% |
1.0% ///;;";‘\ 320%
0.8% A 270% | N
/\ » P
0.6% 4 /\/I 220% | \
——
04% L & 170% § ‘,M——
T
02% 1 1 1 1 1 1 1 1 1 1 1 1 1 J 120% 1 1 1 1 1 1 1 1 1 1 1 1 1 J
g ¢ o o o o o o o o o g o 9 g g g g g g g ad g o o g
5 ¥ ® © K ® 8 8 - d ® ¥ I © i ® § ® 8 K ® 8 3 = & ®» ¥ ©
- - - - - ¥ - & o N & & & - - = = = = = == o o & o o o
o o o o o o o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N N N N N N N
BRRIE: ARAMEHRE, KIIESMRRT BRRIE: RRAMERE, KIIESMRAM

2 P T R 4% 25 32 W

EEANTEFRMGEEREE, EIERITEGERRRER S BITAAERFIR. &
FERIME T, RBERITRNEABRES, BFRBERAULRELEKRE.

OB K 28 1 T

TRS4RT ROA T LAY FAG . BFARBTHASERES, ROE FEHTH
AR EN, BRTFEERIT 9%. M ROA B, RRAMACREERASNS, £
BT R B IR 1 RIS

29: 2024 FRBRIT ROA {HIJLE

IrRiRT RIMRT HENRT BR1T  BMERIT IBEIRIT  EBiRRT

ROA
FURISIN/ TR DR
FEBHIN TR~ E 0.23% 0.18% 0.23% 0.25% 0.15% 0.62% 0.27%
BRI RSN/ IR | 0.16% 0.13% 0.31% 0.37% 0.23% 0.47% 0.14%
WSS SRR/ IR 0.49% 0.59% 0.54% 0.54% 1.37% 0.93% 0.56%
(EFRIRMEIRAS/ B B 0.27% 0.31% 0.30% 0.36% 0.17% 0.34% 0.31%
FSH/ R R 0.02% 0.02% 0.03% 0.06% 0.06% 0.08% 0.02%
B TERFI/HOE=SE | 0.03% 0.05% 0.05% 0.05% 0.04% 0.05% 0.02%
TR 12.59 15.38 12.69 13.95 18.62 11.23 12.54
ROE 9.88% | 10.46% | 9.50% 9.08% 9.84% | 14.49% | 10.69%

BRLRIR: ARMERE, KILESFHR

30: TERITHE ROA FHIENR

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

2012

ROA 1.44% 1.30% | 1.20% | 1.14% | 1.11% | 1.08% | 1.00% | 1.02% | 0.97% | 0.87% | 0.78%
RSN/ 5B 243% 237% | 204% | 208% | 213% | 210% | 2.04% | 2.02% | 1.86% | 1.55% | 1.36%
FEE SN/ FHIAT= T 0.64% | 0.67% | 0.67% | 067% | 063% | 056% | 0.54% | 054% | 041% | 039% | 035% | 0.28% | 0.23%
EUTERISUHON TAIA R | 008% | 013% | 0.17% | 022% | 025% | 0.26% | 0.21% | 0.32% | 033% | 0.35% | 025% | 0.16% | 0.16%
W55 T IR IR 093% | 091% | 089% | 0.83% | 076% | 071% | 069% | 0.69% | 0.62% | 0.66% | 0.61% | 0.54% | 0.49%
(EFIREIRS/ FHIAT= R 0.20% | 021% | 029% | 041% | 038% | 051% | 060% | 0.62% | 0.64% | 0.59% | 049% | 0.36% | 0.27%
e R 042% | 041% | 043% | 040% | 036% | 031% | 027% | 027% | 0.23% | 0.22% | 0.16% | 0.13% | 0.12%
iRz TERF/TIIA™RE | 000% | 000% | 0.00% | 0.01% | 002% | 002% | 0.02% | 0.02% | 0.03% | 0.03% | 0.04% | 0.04% | 0.03%
T 1592 | 1520 | 1428 | 1318 | 1265 | 1254 | 1241 | 1204 | 1193 | 1188 | 11.84 | 1231 | 1259

ROE 23.02% | 21.92% | 19.96% | 17.10% | 15.24% | 14.35% | 13.79% | 13.05% | 11.95% | 12.15% | 11.43% | 10.66% | 9.88%

BRSRIR: KRAMEHRE, LTSRN

BRI TRHRIT 2026 F: 1) HIFILER 7.0% , LB RILL/D1E; 2) B ZF LLFEIEZ) 7BP,
BEIREATE; 3) TREMKRE, REFHERER 200% U L RFKE. BEFULR
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®, TN 2026 FEW A B ELIGE 2.35%, VARFFIEE LLIGE 1.49%. RE BB
BEHIERT, ROE/NETHE 9.08%, #%UBEARFERERER 13% LFTFHEKE.

B 31 IHR{TROMSERERREBTTUN (BT 2026 F 1 5 29 HIEMN)

Whi: HATG 2022/12 2023/12 2024/12 2025/03 2025/06 2025/09 2025/12 2026/12 2027/12

PP A 39,610,146 44,697,079 |48,821,746 |51,547,045 |52,317,931 |52,813,421 53,737,656 |58,595,697 |63,389,766
g B 12.62% 12.84% 9.23% 5.58% 7.16% 8.18% 10.07% 9.04% 8.18%
Uiy pesYil 36,094,727 140,920,491 |44,834,480 |47,486,219 |48,179,055 48,619,638 49,457,919 54,064,283 |58,602,536
B B 13.17% 13.37% 9.56% 5.91% 7.46% 8.44% 10.31% 9.31% 8.39%
ERILION 875,734 843,070 821,803 212,774 427,092 640,028 839,489 859,210 880,009
i (FEEHD -2.63% -3.73% -2.52% -3.22% 1.57% 217% 2.15% 2.35% 2.42%
VA& T BEA 7 I AR 1 361,132 363,993 365,863 84,156 168,103 269,908 369,263 374,769 380,486
HE (R 3.49% 0.79%) 0.51%) -3.99%) -1.39% 0.33%) 0.93% 1.49% 1.53%)
R 1.92% 1.61% 1.42% 1.33% 1.30% 1.28% 1.28% 1.21% 1.20%
FRAN EE 26.05% 26.96% 28.04% 21.97% 24.10% 25.25% 28.00% 28.00% 27.50%
ENENA 1.38% 1.36% 1.34% 1.33% 1.33% 1.33% 1.31% 1.31% 1.31%
WEEER 209.47%| 213.97%| 214.91%| 215.70%| 217.71%| 217.21%| 214.28%| 212.12%| 214.98%
A RIEHIPE R CFEA) 0.55% 0.45% 0.43% 0.51% 0.49% 0.50% 0.45%
{EHA AL 0.64% 0.57% 0.44% 0.69% 0.49% 0.51% 0.52%
ROA 0.97% 0.86% 0.78% 0.67% 0.66% 0.71% 0.72% 0.67% 0.62%
ROE 11.46%) 10.67%) 9.96% 9.06%) 8.89%) 9.33% 9.51% 9.08% 8.68%)
Bl —RRA TR 14.04% 13.72% 14.10% 13.89% 13.89% 13.57% 13.57% 13.25% 13.00%
—RBEAFT R 15.64% 15.17% 15.36% 15.11% 15.25% 14.80% 14.92% 14.49% 14.15%
BRATEEH 19.26% 19.10% 19.39% 19.15% 19.54% 18.85% 18.82% 18.12% 17.62%
EPS (o) 0.97 0.98 0.98 0.23 0.46 0.73 1.00 1.02 1.03
BVPS (Jo) 8.82 9.55 10.23 10.41 10.52 10.73 10.86 11.56 12.27
(33 & AN W) 0.30 0.31 0.31 0.31 0.32 0.32
PIE (A 7.47 741 7.37 7.24 7.13 7.02
P/E (HEO 6.10 6.05 6.02 5.91 5.82 5.73
P/B (Af) 0.82 0.76 0.71 0.67 0.63 0.59
0.67 0.62 0.58 0.55 0.51 0.48

4.18% 4.22% 4.24% 4.32% 4.39% 4.46%

5.12% 5.17% 5.20% 5.29% 5.37% 5.46%

BRLRIR: KNAMERE, LSRR

2025 FOREARITRRVBOER, It THRITARIIRITHET 2026 FTpIER.
SERMEEATERALR, ZMMERIFRTEIRENENTRELEBNORME
1 9%, BRABRMARIZRRIZO—REBARFTER 0.7pct WH R SHL 1970 {Z7T.
MEE % 7 2026-2027 F ROE KK MHE 8.87%. 8.29%, L —REAFTEXRNN
LEHZ= 13.88%. 13.59%.,

=24
2

32: TriRfT 2026 FEMEBCEEXT roe AR S R MEH S MmN &
2026E HBU—RASTEE BHE (28) ] (L‘Azozsggffmw@ 2026E PB 2026E ROE

porey o —
(fz7) e . =i ER
[ [2025/00] [R5 HARE) LRITCSEY s ooy h oo P wmw mem mmE  mem =mE

BAlR AR AR HER HE e AR AR HER HER ' ’
S N wHE R

TrstRiT| 1970 13.6% 0.7% 249 3564 3813 7.90 0.77 9% 4.2% m 5.1% 4.8% 7% 0.66 0.66 0.54 0.54 9.6% 8.7%
RIRTT| 2447 11.2% 1.0% 332 3500 3832 7.38 1.00 9% 3.5% 4.7% 4.3% 9% 0.85 0.87 0.63 0.65 10.2% 9.1%
BIRIRIT| 1050 14.5% 0.5% 116 2500 2616 9.27 0.73 9% 4.7% 4.5% 5.5% 5.3% 4% 0.60 0.61 0.52 0.53 9.9% 9.7%
FERIT| 1650 12.2% 0.9% 278 2944 3222 5.93 0.73 8% 4.4% 4.0% 5.7% 5.2% 9% 0.59 0.61 0.46 0.47 8.7% 8.4%
RiBRIT| 1200 10.2% 1.3% 141 743 884 8.51 0.65 16% 5.1% 4.3% 5.2% 16% 0.47 0.51 0.40 043 8.2% 7.7%
HBAEIRIT| 1300 9.6% 1.5% 209 992 1201 6.21 0.74 19% 5.0% 4.2% 5.6% 4.7% 17% 0.50 0.54 0.45 0.48 8.7% 8.1%

BRSRIR: ARAMEHRE, OOESMAM O 1) RRELEIFRIT/RUBTRO—REAFTRERSHIRF 0.7pct 1 1.0pct; 2) KRR THRIT/RIIRTEL
NIRE A RSN R 9%, RfTT9 2026 1 B 29 HUEMN)
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B 33: TRHRITHMECEERE ROE #EHETUNE B 34: THRITHMBCEEZ O —REAFTERTN
—— EIEFIAIROE Ri%1970{ZE1E/SRIROE —— EERZ O —RRATER
13% ¢ RIR1970{ZEB IR O —RB AT ER
L 15.0% %
12% 140£ | 13.88% 13.59%
1% L 13.0% L .—/\./\-'
10% | 12.0%
11.0%
9% 10.0% |
8.87% 9.0% |
8% 1 8.29% 8.0%
7% 1 1 1 1 1 1 1 J 70% 1 1 1 1 1 1 1 ]
2020 2021 2022 2023 2024 2025E 2026E 2027E 2020 2021 2022 2023 2024 2025E 2026E 2027E
BRSRIR: ARMEHRE, KIIESHRAT BRRIR: ARMERE, KIIESHRAT

LEEWR A EEE
BIEREELHET, BEATEAERRLIKBRENE. RORREHE:

> BEAfRRESHE, AEBRATEEX BT £FE0REL. FIRERERNE
2T, SREERE, RITEEASRELR. IRRITHIRKNEEXRTESAR
MEREMHEBTELFER, REFLFERBMEAGRRANS, KETEE
R ETt. M5, BRMSESMBRHERNER K. AIC FFXIFELERE
BERM T IBKHZ .

> FRBPUAT, BRERK. BOBEREE. HEENEEAMSD, RITILER
ZeIFEHE. BRFRFHREALAET, ETTEEXEAR (FINERHIZIR
FERMFIRTIR) , BRRITRGMAMERRE, RERTHFEZEERRK. M
I 2026 FF EAWNELHRE, RBRTHZOER (FIBRFERE) HEE
IE.

> BEREVEFEGTER, REERRENR. EFRTIHHEECEH XK
WiRTT, BRIREXEEENNKRELANAELRE, RBHANTFTE—ENE.
DEERNNLRENEES, BhEREMRBEREHEXI M. Tt higE
ERIHRTHARFERGRFRE, BARERRKRRESEUFINKZE.
BRI LARIT AR, HIR 2026 FEMMREE 4.39%. 5.37%, BREFKWERRAIK
mFt, EREXSERUBEFNZRAEET. NTAEEBAMES, UXKRBEMER
FREFNEZEKHAERE, THRTHLFRAENERSINDRE.

BRI R ETTRIE A EZE SRR 17 1 23
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B 35: TASHR{T AH RERETFAATEY
— ITRT THERITHE — ARBEAEERITEOREER HIRAKESRITEIREER —10FERKERER
10.0% r
95% |
9.0% |
85% |
80% |
75% |
phe
5% I I X
6.0% - f " ﬁ', ) 2 '
5.5% |y iy IeAD o
50% \,\" o n o b o
45% | ! Al (2
4.0% w.;“‘
3.5% L |Y
3.0% I
25% |
20% |
LT LITLIITLRRLEIRRELRRRELRRLERRLEIRRRERRLERRRERREERREER
5253553585352 535S535S5352585853585352585853585352585¢85
S NPT TI T IO D PP C OO ORRERNE N TIPS P PSS ST AN NN I I ITITITIOOD B @
S S oo oo o000 o 0000000000005 000000008888888888888888888888¢88
AN AN ANANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
BRSRR: ARMERE, KIIESHRAT
B S%
36: 2025/09 THRITEF<NEE
31 j:iE~] -3 [Eb1y
==L W 8202452 BiffrE TRITRNERATESRK. HUTEE, 202057 8RETETHRITRNBRATHITES, 2019511 BRHEFELRHRITR
=278 B 59 HERATENTEK, BITKRIEENKEE, BIESBK. HUTES. 7K. 1989FMAFERIZRT, BEPERRRT ASTETR, TESTTER,
BHEDITITR, ERDTITRK, FERRRTEENLE. BT REEENKRE.
202058 B E20244E5 BERBIRI TR BRADRIESK. HYTESE, BH20205F78E2024F58F0BRITITIK. XEAEREPERAERFENT
Sk, BEE BRI, SEPENREARMATRISEE, PEXK () S FNTES. BISEE, HETERDEAKBEASROERATESK. FENXK
XIE J&#L?;EE 53 EHERATEESK. FENARRERATNTESHFEIRE. PENAEMRERATHTESRREIER. FEXASL (£H) BRSEIATESK.
! BIEFEEARITENTK, HEAEHRETENARTESMMAPOREE, PENART EBHOTTR, BEFENRKRITTRIE. 520245588
FETHRITROBRAFTK, 2024F6AREFETHRITRNBRATIESK. HUTES.
BT, T 82021598 BAFE TRITRNERATHITES. BIITKRESHERIRE, 2020F48ETETHRITROBGRATEITK. BEFEARRTER
IER FE BEEN 59 EROXTHEEER ERR)  AREROTTEREFINCEERTILESBEK, WiitHhOTTKRERINCEERNTHE X SBREK,
[554=) NS TTREERINCEER RELBRK, TEARRTEMEERFK.
B202453 BRI PELHRTIRNBRATRITK. 1998FE8BMAFERIRT, 2009F4BERAEFERIMRITEITUSSITERISEE, MEaiHS
WkBAEE BT 55 /=REZESEFROEISER, 2017F3BERITUSRITE/FFRODAE/EREESETRL (SRREBSMZESEITFHL) BEE, 202255
BERIEATTEK (2021FE58F2022F8 AFIFERIART (EHR) BRATESK) .
W e 50 H202156 BiE+E TrRTRNERATEITIK., 1999F7BMAFETARIT, 2011FE1 BETRRUMNTBHSAS1TEEE, 2013F2BEHRNKS
= 1TREZIE, 201751 BERTERRISEREEE,
MAPETASRTE, —BEPERTIE, QEPERTATXGSERTERBLMNE, RIGMMEANES, 2007511 BiRFHER SRR SRR
Sl BT 52  FEAAUNNSCHEREIADAEEE. WREDSTENTRRKIREYE, 2016FE12BFERSHEARSITITIK, 2018E3/ERYTHAEE(E, 20215E18/F
LiEmATTKR LBARTRBUSSEE SRS,
Witk EEAWE 59 B20235F 12AREFEIHERITROMERATERISEE., BEFEIHRTIMIMROTRISEE, TRIRATHTES. 8, TRMRERES
= K, IIATENTRSEMNDITITR, IIH91TTK, YTATSR SR SERIEIRTINERE,
BRRIE: ARMEHRE, KIIESHRAT
BRERETRIRPFEESMH 18 / 23
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B 37: 2025/09 T ERITRITAIRZ AL
2025/09 FEEE Ik FREE  REHRRES B BERER
PGSR A IR ST A T 12,400,466 34.79% ARRTIERR
rhie N ISR B B 11,098,481 31.14% ARTIERZ
s e S (IRELN) HBRA R 8,618,859 24.18% 844 HEZ RS
A ERE SRR T 1,233,165 3.46% ARRTIERR
ob EE % 4 B A PR A 7 241,613 0.68% ARTIERR
T A A IR A 156,489 0.44% -92,015 ARRTIERR
R 4 B A B R ST A H 101,392 0.28% ARGFUEBAR
Fp T ORISR A ) AR G- OB 75,728 0.21% ARGTIERZ
FAE50%8 5 AT G IR BG4 v o 4 66,939 0.19% -1,780 ARRTIERR
R EGYRS005 5 BT BEIR HOE S 1 % 5 4 59,789 0.17% -2,497 ARTIERR
&  # 34,052,920 95.54%
BRRIE: ARAMEHRE, KITIESEMRAT
BRERETRIRPFEESMH 19 / 23
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CHANGJIANG SECURITIES

REAMR | RERS

XU H2 7~
1\ SETHHIY TR AN SRR K —ERE LSRRI,

Rl

HRERIE, FEMETIRMERNIEICEE, MmsZmls.

2. BREBTHIAMBTIT: YRRELFNLTEFERREH, RRTHREH—PRE
RESRM R LAELT, BN RARMNSEEETRAERE—STITNES, TRSEE
M N TR SR AN B TR o

3. AFREMERD: YHREEFHLTEFEFEM, NREVIBRE B
EIERANRSTES, BTESBAATEENUESHRNTBRNAS, FARFK,
IS 2 F O 28 7 TR AR

4. BABRRAETH: AXARHTAEATNN, RNEBFLARIBSBEAMTLEDN
MR T TRIR: 1) ITERIT 2026, 2027 FEIRIEIE 7.0%. 6.8%; 2) #EE
ZRESIMEHN, WEE 1.21%.1.20%; 3) BEF=REERSERE, TREN 1.31%.
1.31%, HKEBERHHN 212%. 215%.

R ER B SRR IR, WBAI0EFTONN R S EE R TA L IRE. FEENE
B, B TRSRT 2026.2027 VMRS 3.3%.2.8% 5 B EHE TAE 1.19%.
1.16%, BERERS), TRE 1.46%. 1.60%, hEBEREEZE 198%. 185%, B
L TRS4RAT 2026, 2027 EEWBABES BN 1.1%- 0.4%, JAE5F LS5 %
-0.1%. -0.1%.

38: TRRITEEER RAEMRBRIR TSNS R

Bl 25 EfEBE AR
2026E 2027E 2026E 2027E
BRI 327,170 349,528 315,841 324,832
ARG 7.0% 6.8% 3.3% 2.8%
HEE 1.21% 1.20% 1.19% 1.16%
TRERE 1.31% 1.31% 1.46% 1.60%
BREBEER 212% 215% 198% 185%
ENA5ON 8,592 8,800 8,489 8,519
ENONE 5 2.3% 2.4% 1.1% 0.4%
Y3 EE4FIE 3,748 3,805 3,690 3,686
U354 F0 38 [F LEHEE 1.5% 1.5% -0.1% -0.1%

BRLRIE: ARMERE, KLIEFMRA

ERERETRIRAFEZEENH
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WEWR | RER

==
=

W ST RFNERs (F7T)

EHBEERfR 2024A 2025E 2026E 2027E AFER 2024A 2025E 2026E 2027E
HEFE=& 48,821,746 53,737,656 58,595,697 63,389,766 Bl A 821,803 839,489 859,210 880,009
M KA BRITIRIR 3,322,911 3,232,124 3,455,647 3,664,582 FIEZBA 637,405 634,073 655,361 706,283
RIEEERRESR 27,613,781 29,780,459 31,873,001 34,043,112 FEEBRAN 109,397 112,694 115,853 119,867
SRR 14,153,576 16,658,673 18,750,623 20,601,674 REWHS 75,001 92,723 87,996 53,858

ZHMEERE 1,010,439 1,000,722 1,126,390 1,237,586 X -400,918 -406,374 429,692 -443,925

HE AR & 3,291,152 11,667,216 13,132,353 14,428,771 PPOP 546,624 561,138 575,101 597,548

FRIR B 9,851,985 3,990,735 4,491,880 4,935,316 S FRREIR %R -125,739 -127,023 144,583 -160,464
HFIE L FRIR 480,765 537,377 585,957 633,898 ELFE 420,885 433,115 429,518 436,084
FLEE 739,111 752,327 820,340 887,457 UEESIEy S b 365,863 369,263 374,769 380,486
PHE SRR 222,361 131,709 143,616 155,366 KEEF 2024A 2025E 2026E 2027E
ENRESRE 1,210,217 1,468,133 1,683,268 2,015,442 i 9.23% 10.07% 9.04% 8.18%
RERE 208,242 241,819 263,681 285,254 aere:id 8.76% 7.77% 7.00% 6.83%
KHARRARIR & 73,357 75,233 82,034 88,746 IR 9.56% 10.31% 9.31% 8.39%
Efth =&t 797,425 859,802 937,531 1,014,236 AR 0.60% 1.53% 1.42% 0.59%
et 44,834,480 49,457,919 54,064,283 58,602,536 B AR -2.52% 2.15% 2.35% 2.42%
16 R IRERAT R 169,622 161,213 175,787 190,169 GRSV ON: 3 -2.69% -0.52% 3.36% 7.77%
ERIZ=a7¢7erd 4,020,537 4,728,914 5,156,421 5,705,079 EIFSUON:35d -1.95% 11.40% -0.76% -14.78%
[N 570,428 604,826 659,504 713,462 RLASHIA B 28.04% 28.00% 28.00% 27.50%
R HELRAR 76,056 134,344 146,489 158,474 AEESF I IE 0.51% 0.93% 1.49% 1.53%
frESBAMR 197,795 107,958 117,718 127,349 EPS 0.98 1.00 1.02 1.03
S E SR A 1,523,555 1,880,818 2,050,849 2,218,642 BVPS 10.23 10.86 11.56 12.27
TR 34,836,973 37,878,673 40,554,867 43,056,405 ROE 9.96% 9.51% 9.08% 8.68%
BERTHREIES 2,028,722 2,579,407 3,222,763 3,930,165 ROA 0.78% 0.72% 0.67% 0.62%
HAthfafk 1,410,792 1,381,765 1,979,884 2,502,790 R 1.42% 1.28% 1.21% 1.20%
BEPEEET 3,987,266 4,279,737 4,531,414 4,787,230 FRERE 1.34% 1.31% 1.31% 1.31%
4N 356,407 356,407 356,407 356,407 HREBER 214.91% 214.28% 212.12% 214.98%
Hfttim TR 324,344 384,657 384,657 384,657 1hE 2024A 2025E 2026E 2027E
BN 148,128 146,946 146,946 146,946 P/E (ARR) 7.4 7.2 71 7.0
Hfthr & 47,695 24,168 24,168 24,168 P/E (H &) 6.0 59 58 57
BRAR 464,365 500,113 536,395 573,249 P/B (A R&) 0.71 0.67 0.63 0.59
— BB 614,816 668,437 722,861 778,143 P/B (HBg) 0.58 0.55 0.51 0.48
SROFRFE 2,014,086 2,173,133 2,332,582 2,494,716 BEX (AR) 4.24% 4.32% 4.39% 4.46%
JERS IS 3,645,497 3,869,204 4,119,360 4,373,629 REX (HR) 5.20% 5.29% 5.37% 5.46%
BRRIE: KRAMERE, KDIESHRAT (BEXNK 2026 £ 1 A 29 HE&EMN)
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

BRI R E TR A EZE SRR 22 /23
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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