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BREXEL:

> WaTEEFERIUEK, Q1 EREEMRZRETEERRA, TRRT 26Q1 HT3[E
Eb+15.7%, %% 25 £ & FIBE TFE 1.8pct, MERKEEE; Mo, MERES7
+29.9%., -3.2%, EREKFIEHWNALZE, HFEEREE, WAERHEERE
FhEW, BIEELE; EERFIETHRELRRIER, HUZTERAERBERLEE
RARLEZEZIN, 26Q1 FFXELL+2.9%, 1EEE 25 £4F KIE T 7.4pct, £
ERT 25Q1 FREKRREEEEL, WNLEF 26Q1 BFFRIGK 2204 27T,
BEANENEIE 10.9%,

> BEREEXERE, BREWNEERA ., TIRIRIT26Q1 HEE 1.73%, B 25 £¥
T 1op, BEFEHBEER: #r-in, 25 £24F LPR (VAR 1 X, # 26Q1 ¥
BEEMEHNBZE/NT 25Q1(24 £ LPR A 3% ), BN LM ERFIEETER,
R RERELE,; AfER, SECFIPEEEMERRAES, 25 FitEH
R ARZE 1.68%, [tk TB& 38bp, FERMAREREMETE, RAMKE N TEERE
TRUL 7, THEN/A T 26Q1 & F BN E LB 14.4%, % 25 £ FRF 3.7pct,

> HEEIEEHE, CRSHETHMIESBRNEET X, TIHRRIT26Q1 FEHRENE
LE 18 81.7%, —AEIET 25 FEHRIEREY, Z—FHETHEATZEET, U
EREFRETEE N SN REILK, 26Q1 HittIEEEEL-26.4%, IR 25 £4
FY K 17.4pct, ARMIHFEFHETRIICHE SR EAIE RN,

> MEBTIETSHREE, HEERBEETRANERNRE . THRIT26Q1 FRERE.
KERKESFHA 0.76%. 1.06%, IRtEHAHHFFE. T 8bp, L4 25 EREHIE
BHEERTE 3bp £ 0.86%, EEFREMXRIEREENE, 26Q1 (hEBEE.
#EELb 9> Bh 369%. 2.80%, INLb4>FIBE 3.77pct #0 3bp, BERTHFE, REHK
HIEMRBER TR, 18 2025 51 26Q1 IHEAIBEIR K5 IR LL+43.1%F1+21.6%,
R ARFRBEEMEERAT LS, MEERBHXKERERBANHETLSE,

> BEFENSIEE. FIRRIT 2025 £l EIEETRE, Eik. 13E4%FE yoy £ 34
8.0%7M1 8.1%, ZH THRAMFHEERRMEEEWN, 26Q1 Eif. 1AEEREY
EAFALEIEK (10.2%50 10.3% ) » FHBITEHK=MA, BKERS, UEE
ERERY, SAGIRERA, INEF—EMNMHERN, HHF “IN” TR,
AT TR R1T 26-28 F VA E & T E LL1EE S H A 10.4%/10.1%/9.0%,

> RERTE: X TTRE, BRTTSREETERREERL, TELERB EFH,

BAAM G /A (ARD)

2024 2025 2026E 2027E 2028E
TP L) 666 720 793 868 941
Bl eg k& (%) 8.2% 8. 0% 10. 2% 9. 4% 8. 4%
Va4 AE (et 271 293 324 357 389
Flrg K E (%) 6.2% 8.1% 10. 4% 10. 1% 9. 0%
R E (LR 4.1 4. 44 4.90 5. 40 5.89
ROE (%) 12.9% 12. 7% 12. 7% 12.3% 11.9%
A% (P/E) 8.0 7.4 6.7 6.1 5.6
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MR: M4

TG wmk (L) #lEEk (L)
i 2025 2026E 2027E 2028E i 2025 2026E 2027E 2028E
RN SR 16,901 19, 363 22,114 25,028 EE:EN N 531.6 592.5 649. 1 702.0
B E] e B R e B Ay 1,162 1,196 1,357 1,496 FEFAMEFHEAN 60.9 82.3 94. 6 108. 8
AR AT 1,419 1,472 1,495 1, 644 ESUELS R Pl EN 127.2 118.1 124.0 130. 2
SRR 16,062 18, 583 20, 454 22, 657 L2 0N 719.7 792.9 867.7 940.9
FEEH 36, 287 40, 614 46,219 51, 624 A A i e 6.8 7.6 8.4 9.0
AL 20, 588 22, 646 24,911 27, 402 &R FHE 235.5 217.3 234.3 254.0
et & 0B 12, 756 14,729 17, 667 20,215 Hf kA A 1.2 1.1 16 1.4
it & A B 456 454 496 484 Folk RN -1.8 -1.8 2.1 -1.9
it 33, 800 37,828 43,074 48, 100 oA A 474.4 565. 1 621.8 674. 6
BEBAARE 2,473 2,771 3,128 3,505 RS 152.8 214.6 235.9 253.9
ALAT 10 321.6 350. 5 385. 8 420.7
# F 547 B iF 4 26.3 24.8 273 29.7
Lt ¥R 2025 2026E 2027E 2028E S DR 295.3 325.7 358. 6 391.0
FAE (NIN) 1. 49% 1.43% 1. 40% 1.35% b=F- % LA P 293.3 323.8 356.6 388.7
##] £ (Spread) 1.37% 1.31% 1.32% 1.27%
ALTFES 2.95% 2.63% 2.47% 2.38% WAHEAEE K
A AARAS 1.57% 1.32% 1.15% 1.10% i 2025 2026E 2027E 2028E
LRS- 2ok 8. 1% 10, 4% 10. 1% 9. 0%
H B A5 A AT 13.0% 19.1% 10. 0% 8.5%
S ¥R 2024 2025E 2026E 2027E FLAT AL 2.8% 9. 0% 10.1% 9.0%
EPS (ki) 4.4 4.9 5.4 549 bk Ak 8. 0% 10. 2% 9.4% B. 4%
E AR A ATA)HE () 7.2 8.6 9.4 10.2 LSRR S 10. 8% 11.5% 9.5% 8.1%
BVPS 34.5 39.0 44.4 50.1 FHEFRMESFIE AR 30.7% 35. 2% 15.0% 15.0%
ERET & (1) 549.5 615.0 699.9 781.7 e AEEE FER -0. 5% -7.7% 7.8% B.4%
P/E 7.4 6.7 6.1 5.6 ESURES N 71.8% -13.1% 12. 4% 16. 0%
P/PPOP 4.6 3.8 3.5 3.2 X Wt F 16. 2% 14. 3% 11. 8% 11. 9%
P/B 0.95 0.84 0.74 0. 66 B A B 17. 6% 14. 6% 14, 2% 13. 2%
P/A 0.06 0.05 0.05 0.04 ggmﬂ&;#ﬁ@mﬁﬁ 14, 9% 2.9% 13. 4% 10. 2%
BB L fe 16. 9% 15. 7% 10.1% 10. 8%
Fr A AR 17. 6% 12.1% 13.9% 11. 8%
S ¥R 2025 2026E 2027E 2028E LTS £ 10.1% 10. 0% 10. 0% 10. 0%
FAEALE 14. 3% 14. 3% 13. 4% 12.9% Bl b iy £ 38k 53.5% 35. 0% 30. 0% 20. 0%
Hoo—mEALLE 9. 3% 9. 6% 9.4% 9.2% 02 S LA MR 6.1% 12. 0% 12.9% 12. 0%
A 6. 7% 6. 7% 6. 4% 6.3%
& Ak #
KR E St F R 2025 2026E 2027E 2028E
it FE 2025 2026E 2027E 2028E LER i 0. 89% 1. 08% 1. 04% 0. 99%
TR R 0. 76% 0.76% 0.76% 0. 76% L2 9N 0.8% 0.8% 0.8% 0.8%
HEELE 373% 380% 357% 337% ROAA 0.82% 0. 80% 0.77% 0.75%
A 2.83% 2.86% 2. 68% 2.53% ROAE 12.7% 12.7% 12.3% 11.9%
AT RS 12.9% 12. 6% 12.2% 1. 7%

FH R ) nd, EiRE AT AT
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 5M/ *(5M



