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SIFERITR 5 2025 IR K 2026 F 1 F4R, /A5 2025 £/ 2026 £ 1FF
EWRAD BRI LK 8.8%/8.4%, VAREFAN IR ELIEK 8.3%/8.2%, M
WHE, AT 26 £ 1 ZERBAFHEELLEK 25.2%, EFRZRELEK
18.9%, FFFXEILLIGK 21.8% ., AT KR 2025 FLEFEHEME, MitHE 10
R AN ST 5.641 JTT(EFL), LIELHIZ2 30.00%.

SIZ

£ 3/

BRAEFSE, FRRARLLEIE, TR 2026 £ 1 ZEEFEEFME
EILLIGK 8.2% (8.3%, 25A), BAIAFHREIGK, A5 1 TEE VKA
EILLIGK 8.4% (8.8%, 25A), H 1 FEEHFIBBMARLLEK 7.3%
(20.7%, 25A), F SR EILLIGEEE, /\BHERERFRI, 25 26 F
1 ZEELBRANELEEK 11.7% (-17.8%, 25A), EEBRAELELETE
FHMIFSIBREEN D, HPRFH/ABEXEMIESBANBLEK
6.7% (-27.7%, 25A), 26 F 1 TEREMHERXETER, 7 25 FK
EHE M T HMIESRELIE®REIE, RV ESAE, A8 1 ZTEFHEER
AL NELLIEK 23.8% (28.0%, 25A), #E/NMEEEEL ISR
B, ARPUEEHEZETRERMEEERKEE,

BZ/MERE, VREBFRE, SIHHBIT 2025 ERFEEN 173%
(1.78%, 25H1), HRAVZBEAMIRKTNE LT 26 F£ 1 TERES
EENS B EKTFIRLL 25 £ 4 ZEE 8BP £ 1.38%, Ai=mEME
AE, EREZERN. BIZBPVHRSTNELS) 26 F£ 1 TERE
EEFENE BRI RINL 25 FF 4 ZE TP 13BP £ 2.87%, AR
AFFEBN—EREEZRATHEN, RINZBEHVEIARKTNE AT
26 £ 1 EEFRITEAEMARINE 25 £ 4 ZE T 7BP E 1.62%, M
EHE, A8 1 ZERLZEFMRELLIEK 25.2% (24.8%, 25A), He
REREELIEK 18.9% (17.8%, 25A), fufkinAmE, 1 EERATERE
HFELLIEK 21.8% (20.0%, 25A), HFFHREEK, ¥ REHRK.

2024A 2025A 2026E 2027E 2028E

EVHBRNELT)

80,613 87,732 96,536 111,051 126,782

YOY (%) 8.7% 8.8%

10.0% 15.0% 14.2%

BEEFE(EAT)

31,843 34,501 38,169 43,058 48,969

YOY(%)

10.8% 8.3% 10.6% 12.8% 13.7%

ROE(%)

14.3% 14.0% 14.2% 14.6% 15.0%

EPS(#5%/T) 1.74 1.88 2.08 2.35 2.67

P/E(fZ) 6.55 6.04 5.46 4.84 4.26

P/B(f%) 0.89 0.81 0.75 0.67 0.61

HRISKE. wind, ERIFEFRAT

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.
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B EERERE, XERWMENFTILER, STHRT 2026 F£ 1 ZERAFAREINL 25 F£X T 3BP E 081%, HITNEAT)
25 ERRWEREREH 1.12% (0.87%, 25H1 ), ELLE%E 28BP, 1B TESTIBNEEEN, AT 25 FRN/AEH~5F
FAREE 25 FHFR LF 28BP £ 4.23%, TELERHRAREKR 25 FFFR LT 79BP & 2.46%, RIREMIEIRAHE,
STHERIT 26 I 1 EERETRINL 25 R T 16BP £ 1.16%, LAKTUSHRRE, AR REBARE, KETHE,
AT) 26 F 1 EFRBREBERIKFLL D BIIRLL 25 R TFE 14.6pct/3BP ZE 308%/2.43%, EX/KEMASE, REEHEH
BENF L,

m KRB, BEFAIXMAFNEHRIFNFIERER . RENXAMAASNESHRELRITT REERM, SIHRIT—AEL
LRMAL, A—AERRENSTEEE, BARNNBIRELS AR ZEAIERN—FREKA, BIVNMETALE
HERFITUN, FFErig 28 £RMFN, Fit/AS 26-28 &£ EPS 254 2.08/2.35/2.67 7T ( R 26-27 FEFNSH B2 2.14/2.39
JC ), MR BFIEESFIRE 10.6%/12.8%/13.7%, HRIRMNITN 26-28 ££ PB 514 0.75%/0.67x/0.61x, EEE|/A S FHEIAL
KHMBFIGES, %F RBIEE" TR,

B RERER: 1) BFTHSEOLA~RERENBIMBGT. 2) AIXRTHTSETLEEREBIMS. 3) FEUESRENINK
S| % fERMRBLIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5
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PING AN SECURITIES

ILISRIT - RRIFHRAT

ER1l IHHRTT 2026 F 1 FIRIZIIERR
BATT 2025Q1 2025H1 2025Q3 2025Q4 2026Q1

=7 ON 22,304 44,864 67,183 87,942 24,180
Yov 6.2% 7.8% 7.8% 8.8% 84%
FI=N 16,592 32,939 49,868 67,518 17,802
Yov¥ 21.9% 19.1% 19.6% 20.7% 7.3%
L 0N 1,650 3,186 4,549 5,655 2,043
YoV 21.8% 5.1% 200% 28.0% 23.8%
FESUA 5712 17,925 17,315 20425 6,378
Flizk S22.7% -146% -16.0% -17.8% 11.7%
(&EhH EtFESIMA 4062 8739 12,766 14770 4335
-32.7% 20.1% 24.1% -27.7% 67%
{EFRERY 5,921 10,816 15,685 22,105 5,684
Yov 28.2% 48.2% 304% 20.3% -4.0%
thsEmidiE 17,378 34,260 51,782 63,171 18,889
Yov 7.9% 7.9% 5.9% 5.9% 87%
LA 9,780 20,238 30,583 34,501 10,582
Yov 8.2% 8.0% 8.3% 8.3% 82%
=11 9N 22,304 22,560 22,319 20,760 24,180
Filiz Yov¥ 6.2% 9.4% 7.9% 12.1% 84%
(%F) HEdkE 9,780 10,458 10,344 3,918 10,582
YoV 8.2% 7.9% 8.8% 8.6% 8.2%
B 4,459,621 4,788,480 4,927,497 4,931,316 5,581,419
YoV 271.5% 27.0% 27.8% 24.8% 25.2%
BESE 2,262,048 2,430,010 2,469,584 2,469,061 2,689,791
Yov 18.8% 18.3% 17.9% 17.8% 18.9%
LNEIEER 1,495,749 1,625,020 1,664,100 1,662,037 1,893,342
=751 66% 67% 67% 67% 70%
R FELER 691,930 695,527 686,500 660,443 650,360
=751 31% 29% 28% 27% 24%
=iENEE 74,370 109,463 119,000 146,581 146,089
=743 3% 5% 5% 6% 5%
EEEasit 2,416,425 2,543,769 2,543,640 2,538,748 2,943,885
YoV 16.0% 21.6% 225% 20.0% 21.8%

BEE (AhE) 1.78 1.73

e 445 4.27

WMELE (%) |[ESpiaE 1.78 1.71
AL 20.76 22.21 21.50 26.67 20.72
ROE (4E4K) 16.50 15.64 15.87 17.52 5.46
AEE 0.86 0.84 0.84 0.84 0.81
AEEREER DGTE 1.33 1.24 1.28 1.32 1.16
(%) BEEER 343.51 331.02 322.62 32298 308.36
itk 2.88 277 2.71 2.70 2.43
_ |[t—EE R RE 8.36 8.49 8.61 8.93 8.50
ﬁq&fﬁ‘gﬁj R AT YT S 10.77 1117 11.28 11.67 11.03
BARERE 11.95 12.36 12.47 12.87 12.24

FBFENE. Wind, FZuBRHa0r

BRI A EERRMAATDH RIRE, WEBERZFTHREREHR

&, BHEERFIRATHRAREERNERAN A,

3/'5
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PING AN SECURITIES ILRIT - ARERAE
=A% FEMELEER
SUEE 2025A iR 2025A  2026E  2027E  2028E
P, 2,478,363 2,874,901 2
S 1,927,888 2,429,139 TERRIE KR 17.8%  16.0%  15.0%  15.0%
R e EnmaR 020940 t B FHEKR 242%  205%  16.9%  17.0%
*BRFRBE 4,853,922 5,848,505 BRFEHRKE 24.8%  205% 16.9%  17.0%
KA 4,931,316 5,941,757 FRIE KK 19.9%  18.0%  17.0%  17.0%
PSP Evy 2,589,724 3,055,874 BRI KR 253%  21.8% 17.5%  17.9%
B A A 4,432,594 5,399,369 R B RK E 20.7%  11.8%  185%  17.0%
AmET 4,581,734 5,570,076 FHHARMBELSBANIEK  280%  15.0% 8.0% 8.0%
A 18,351 AV I KR 8.8%  10.0%  15.0%  14.2%
BRREAH 337,961 KEBTFBE KR 59%  101%  15.1%  14.2%
AR Ay H931316 5.941.757 BATF G K 05% 10.6% 12.8%  13.7%
EFEGKE 8.3%  106% 12.8%  13.7%
AERE B AT FERBALLE 6.4% 6.7% 6.3% 6.0%
St EE 2025A ARAWNEE 26.7%  26.7% 26.7% 26.7%
NPLratio 0.84% S HERLA 0.96%  090% 0.93%  0.93%
NPLs 20,637 FRSRiE 16% 11.6% 11.6%  11.6%
BEBEEE 323% BFIEAN
B 2.71% NIM 1.73%  1.64%  1.64%  1.64%
— MO & KBS AR 2.25% %% ROAA 1.42%  1.28%  1.24%  1.21%
NRETFREME 0.99% #% &8I ROAE 19.7%  19.9%  21.4%  22.5%
TR R -0.91% ROAA 0.78%  0.70%  0.67%  0.65%
o _ ROAE 14.0%  14.2%  14.6%  15.0%
F R B BAT o
SUEE 2025A SIETE 30.00% 30.00% 30.00% 30.00%
I O 67,518 B 95.70% 94.08% 92.47% 90.89%
BFEHERAEBN 5,655 Bk AH 50.26% 48.38% 47.59% 46.78%
R 255 ON 87,732 REIRRIBRF 39.09% 40.88% 41.96% 43.04%
Bl &R AN 993 RITEN BT 6.67%  6.64% 6.25%  5.88%
K& BIFE 63,172 BARNR
iRk E -22,034 b —RBATRE 8.93%  8.16%  7.71%  7.29%
FLRTFIE 41,067 REAFER (NEX) 12.87% 11.43% 10.50%  9.68%
% T8 34,501 IR~ (¥,mn) 2,056,834 3,562,699 4,165,776 4,872,960
RWA/ R 7= 60.0%  60.0% 60.0% 60.0%
HRISRIRE: wind. ELIESHFAERT
HELA ERAERRA QAR KRS, ME KRS ETHEERGFRINS, BHEEH LS DEH REE RRGSWER S, 4/5
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IRERFVER:

BIEE (FUT6MNER, BRNMTIBETHHRM 20% U L)

# F (Wit6 AR, BNKRIEBTHHRI 10%E 20%28 )
i M (Wit6 AR, BRNKRIEEXNTHRILAEL10% 2[4 )

B B (FuTr6MNAN, BNMRILSBETHZRIA10% ML)
TR EFER:

BTART (6 NER, fTAfEERIETHHRI 5% L)

i M (Wit6e AR, FTUVEHRNAEN TS RNEL5% 2 (8 )
BTAT (6 MAR, FTVEHENSE THHERM 5% L)
ARIFERARREIRT:

HREBEERBENDITIN( — AT Z AN )BEAHARIREFIN: KARE FEIEHFLV ISR FROIESHRE FBHM L EE,

FRIEFBRMNBERABDEEFIEFRAL BN SHEK AREIARBREZHN SR DEZRSMUNEARANETRETAR
i, AZERFHTRARRNERENNSE, NITHRHEXEFHE FRAE. A AIMRBRENELRS LR
FERF, HAERARET. REBERMABSZFL L, A0 SHRBADIERE RHERNFEE.

ESTHRE— M REENRENT H. SERTIESZ HMEERNNTE, bEESRORG. BESLITILE S
BEINR, INEEBEEHRTIESZ 7. THERR, RABER.
RERN:

IR EE A RGFLRIEFRMNBRA S ( MTHRFRILE) WFEEAEREMET VAL REFRILSFFLHE B
XA, AEERFUEAATREE. ENSREABRENME. RBERAEONARTFEFEMBA

LIRS AR ARER AR L E R FRIEZFAA TE, BFRIESAEERAEHESTEN, REFHELR
HATFE R AR FTRIESF R R RN S8, RERBRESE . FRIESA X R E R IR &8 Rk 512069 5
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,

FREFTREHESAREFH AR —BRBERRAERRE. AREXZFHRERRRES 27 RARFRE
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
RIESAE. MERBANTRTH. ARLEEE, WREFEA[RIF IR FLRIESFNILT,

FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
FRIUFHBRMHRA T 2026 FRIFTH . RE—TIF

TRt
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PING AN SECURITIES

FRIESHRFRT H1if: 4008866338
sl L& =

FYTHEEXFHEE 5023 SEL2 4  LiEHEREIRE 1333 S L4 r tEHEEXEFME4 Sk 1 S
BN B EE 25 2 AJE 26 1% ELRELRFLBE25 B



