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——2025 FF R &2026 F—=R S IE

EHEE
AR ERERTT 2025 FFEEWUIRIE+2.7%, VARISFIIHIGE+3.3%, 2026Q1 EUILHE+6.5%, JAR}

HFE+4.8%,

W ERIBERF ST, 2025 F£73R8&2026Q1 FREIFRET 0.68%, Q1 FRF&FX

P 0.31%. 2025 FRIKSERE 426%, BHF-53pct, 2026Q1 & E= K 424%,
EHTL

SFELEWBERM, LSEHLRBBIEL. 2025 FE. 2026Q1 FLFKARLL
i"nzf+8 4% +17.3%, AREZLFH+IREY RED TMES LK. 2025 FE. 2026Q1 IF
FEFBADHIEIELTE 20.4%. 44.5%, —FEJLFRAHAGFRE, HEETERF
REVHESERNES, ANZRSHRRFR. M 2025 FHHEKE, LFFMEFM AC
5 OCI &it WSS/ 16.3 27T 226 27T, TEFEHHELFF, BRIKESHF
THEERABEMEHDRRETT, EWIEEGEH—DHRT.

HEREEMET KRR, TrSERERFARTZESR. KPAMKRRBRITRERSRE
JRNEE, SE=FEFMLEESTULT 1100-1300 27T, HAIHELRIEE 1.5
FLEHEFHENEM L, FT—BEERESIMNBENIMER L, EHERHEITLEMR
RIBE, BEER . 2025 FEEGRRIAFIE K 15.8%, 2026Q1 HHAHIEK 4.0%,
BLLIGEDIE, it FIBEESE 10%EH. BRIZETHHRRERES, —FTERNY
R (DRE) BHYIEK 4.9%, BRONTUTYMRBEELSFHEIERE, EEX
EffgER, BNESHRFVSHER, PRUMERIDERERS T,

BEOFNABARERETERENHEYFR. 2025 FE$EE 1.59%, FEL TR 7BP,
ME 2026Q1 EIFHE 1.68%, HMEBEMH. AGRARNENBBEERZI, TtSFS
EEMERNZAMAER LRI, KPR EENHENNTEXRTIT. VAN TRREE
FHREREERNFRSIANEE, RNEMPLHNFELEREREHHET, Ml
FEBAESFRIELAFRRBAREN THRAED, ERHERERNEFEERN
EMEAECERE, AINEERN—SHERENERRBNTEER.

FREBERRIFERE, FURLERBLEAEN. 2026Q1 KFHFEE 0.31%, EHE=1
FE TR, 2025 FERRABERE(N 0.19%, EEETHR 8BP, RIFALLELEIK, HH
—FE AR 0.20%~0.25%BKkF. HFIE/LFEABRACSEIERER, FEEE
BEKAFMNERT, TuthREEERRRENEEERMETR, EHFJHEE, #F
ZHREXITHEES, 2026Q1 FRBESMELLIEM 17%, REBERIFLLRE.

RERI: WEESKERKNERE. 2025 FEHLEEH) 30.04% (HTZBRARR
FFE), BT, SERERERPHIL. Q1 RO —REXRTEER91%, HF*
MIERFE+ROE Ut RBSLIANAREK, BRAEFTRKTRE. BA1IAK 2025 FLURFIE
BEPIXTREAESZUNE, SRItETHSAELMNNEERSEER, PRYBENR>
W ERFERIREI, FITAE A KHZL. BHrI 2026 F PB f&{H 0.82x, Mk ExR
EKE| 5.0%, fuEEMRITES, KHMERMEE, £ “IN T4
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ARERBIE
LRI (T) 19.15
BERA(AR) 423,844
/)lLﬁAHX/BHX( B ) 423,844/0
BRREEE(T) 21.70
iE12 AR E/&ENGT) 20.96/15.37
SE: B35 2026 48 4 A 30 AN
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FRARRIT SFR300
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- W
;025/4 2025/8 2025/12 2026/4
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REMR | AFRE

7 BREBRIT R IR RR B B UM R A B

Bz T8 2022/12 2023/ 2026/03 2026/06 2026/09 2026/12 2027/12 2028/12
TPy 917,650,305 | 1,091,243,069 | 1,250,116,154 | 1,398,472,688 | 1,475,162,673 | 1,504,665,926 | 1,534,759,245 | 1,553,176,356 | 1,717,081,566 | 1,898,283,535
s B 19.43% 18.92% 14.56% 11.87% 5.48% 7.59% 9.75% 11.06% 10.55% 10.55%
Ui nesE 856,224,024 | 1,019,923,459 | 1,164,211,707 | 1,299,129,513 | 1,372,175,611 | 1,401,829,172 | 1,428,917,518 | 1,443,382,864 | 1,596,857,559 | 1,767,174,000
s BRI 19.53% 19.12% 14.15% 11.59% 10.11% 7.91% 9.99% 11.10% 10.63% 10.67%
ElN 20,241,312 21,702,189 22,981,527 23,602,625 6,197,552 12,774,606 18,915,619 25,273,216 26,934,486 29,243,193
Hd (AL 13.14% 7.22% 5.89% 2.70% 6.54% 4.12% 6.50% 7.08% 6.57% 8.57%
VA& T BEA B AR B 10,042,377 11,671,118 12,858,380 13,283,492 3,156,704 6,909,997 9,914,969 13,866,734 14,520,484 15,171,871
WE (R 28.24%) 16.22% 10.17% 3.31%) 4.81%) 4.43%) 4.45%) 4.39%) 4.71%) 4.49%)
Rz 2.04% 1.81% 1.66% 1.59% 1.69% 1.67% 1.68% 1.65% 1.62%
JRAIN L 24.39% 25.09% 23.93% 23.73% 22.72% 23.00% 25.00% 23.00% 23.00% 23.00%
AR 0.78% 0.68% 0.66% 0.68% 0.68% 0.69% 0.69% 0.69% 0.69% 0.69%
&% h 501.57% 501.57% 479.29% 426.17% 424.06% 409.76% 405.76% 404.62% 391.48% 387.91%
A ROFHFE RS GERD 0.05% 0.18% 0.27% 0.19% 0.25% 0.25% 0.25% 0.25% 0.25%
fEHBA CFEA) 0.86% 0.49% 0.43% 0.24% 0.36% 0.35% 0.32% 0.34% 0.40%
ROE 19.26% 18.88% 17.33% 15.45% 14.00% 15.34% 14.07% 14.55% 13.72% 13.01%
ROA 1.19% 1.16% 1.10% 1.00% 0.88% 0.95% 0.90% 0.94% 0.89% 0.84%
ol — PR ARTE SR 8.47% 8.22% 9.06% 8.91% 9.10% 8.83% 8.94% 9.20% 9.20% 9.16%
—PRARLE 9.39% 8.98% 9.74% 10.02% 10.19% 9.89% 9.98% 10.23% 10.13% 9.99%
AT EFE 13.15% 12.89% 13.88% 13.81% 13.95% 13.51% 13.55% 13.77% 13.43% 13.08%
EPS (Ut) 2.61 2.98 3.01 3.07 0.74 1.63 2.34 3.27 3.43 3.58
BVPS (Jt) 14.81 17.10 19.15 20.84 21.70 21.67 22.38 23.31 25.77 28.34
A4 (OB) 0.78 0.90 0.89 0.92 0.96 1.01 1.06
P/E 7.33 6.42 6.35 6.25 5.85 5.59 5.35
P/B 1.29 1.12 1.00 0.92 0.82 0.74 0.68
L 4.09% 4.68% 4.65% 4.81% 5.04% 5.28% 5.52%
BERBSRIR: Wind, {OTIESMRET CF: A{EETF 2026 £ 4 7 30 BEMN)
4/ 8
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« FEHET KRR ARUFEFBRANTERARE, IREEFRTES
ERERE, BREBAAELKRAILIERESS, MmmxtlkEEn fammsm.
2. BFERELINERE: YRRELFNLTELFEREY, RUAANSLNE
REFHBRRANASRES, BESBEQATERNEEERNFIEMAS, B
IR, MTISENE 2 B R 3 7= L8 AR R KT

ERERETRIRAFEZEENH
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REAMR | KRS

ST R FNERR (B4 T

] 2025A 2026E 2027E 2028E £3FEE 2025A 2026E 2027E 2028E
BEA 1,398,472,688  1,553,176,356  1,717,081,566  1,898,283,535 EgA 23,602,625 25,273,216 26,934,486 29,243,193
A& RAFHRATHIR 60,075,721 67,482,736 74,938,789 83,497,024 FRBEA 20,005,808 23,833,974 26,033,254 28,296,683
B IEERTERR 834,753,169 927,131,125  1,020,197,652  1,123,183,682 FHEFRA 499,762 445,008 412,105 406,651
SRR 399,096,951  442,655261 506,539,062 569,485,060 RRYES 3,097,055 094,234 489,127 539,859

dzik= 64,226,896 49,510,717 56,656,081 63,696,552 Bl 7,918,696 8,920,387 0821539 -11,363,909

AR 208,317,415 269,530,434 308428940 346756424 ETEREAEEZES -2,030,808 2,863,815 -3,357,262 4,345,542

Rt AR 5 107,452,640 123614110 141454041 159,032,085 B 15,683,929 16,343,828 17,112,947 17,879,284
F BRI AL 2,587,690 3,106,353 3,434,163 3,796,567 VIESFIH 13,283,492 13,866,734 14,520,484 15,171,871
hitAS 77385650  69,892936 73834507 81,626,192 EEER 2025A 2026E 2027E 2028E
FNBE R RMBET 8,810,965 28,929,358 22,683,658 19,610,458 RFEaHinE 11.87% 11.06% 10.55% 10.55%
Hfbgrat 14,862,542 13,978,587 15,453,734 17,084,552 e 15.79% 10.90% 9.95% 10.07%
A 1,299,120,513  1,443,382,864  1,596,857,550  1,767,174,000 RfRATHEE 11.59% 11.10% 10.63% 10.67%
IE R ARIRAT HR 52,655,315 54,361,172 54,946,610 56,948,506 AR 11.42% 10.84% 11.19% 11.55%
E e R AG BT 6,069,457 12,425,411 13,736,653 15,186,268 B RE 2.70% 7.08% 6.57% 8.57%
RS 11,123,736 12,425,411 13,221,528 14,616,783 FRBBNHIE 8.37% 19.14% 9.23% 8.69%
Seiti B R B 7 27,093,786 35,723,056 42,927,039 47,457,088 A BN -20.44% -59.99% -37.38% 5.02%
IRHAEER 988,556,678  1,060,159,179  1,188,806,030  1,326,139,553 RAMALE 23.73% 23.00% 23.00% 23.00%
Ref 535 109,031,125 232,976,453 257,562,235 284,742,530 BRRAREE 3.31% 4.39% 471% 4.49%
Rftufafait 14,599,416 26,312,181 25,657,455 22,083,271 EPS 3.07 3.27 3.43 3.58
ARSI 99,343,175 109,793,402 120,224,007 131,109,535 BVPS 20.84 23.31 25.77 28.34
e 4,238,435 4,238,435 4,238,435 4,238,435 ROE 15.45% 14.55% 13.72% 13.01%
HfiRE TR 11,000,000 11,000,000 11,000,000 11,000,000 ROA 1.00% 0.94% 0.89% 0.84%
BARR 14,014,404 14,014,404 14,014,404 14,014,404 BRE 1.59% 1.68% 1.65% 1.62%
A& R 261,565 225,618 225,618 225618 TREGRE 0.68% 0.69% 0.69% 0.69%
BRAR 9,443,398 10,862,862 12,349,248 13,902,312 HEERE 426% 405% 391% 388%
—RRERE 19470453 21,711,241 24,057,671 26,509,362 fata 2025A 2026E 2027€ 2028E
ROEFIH 41,438,050 47,740,931 54,338,631 61,219,403 PIE 6.25 5.85 5.59 535
VAR T BARBRAR R 99,343,175 109,793,492 120,224,007 131,109,535 P/B 0.92 0.82 0.74 0.68
DEERAR G 0 0 0 0 Rax 4.81% 5.04% 5.28% 5.52%

FBRRE: Wind, EWHRITMERE, KOIESMRE CE: @{ESZE 2026 £ 4 A 30 HIEM)
HRERETRIEAFEZSR 6/8
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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)
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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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