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7N 4RAT 2026Q1 4 A F A E A, 2 A FA)E 36.05 1T (YoY+10.94%). 16.82
17T (YOY+8.23%) , B33k 1 FR i 2429, B A A8 /7 424 N 454 L | 2026Q1
¥ EHF BN BIE K 21.73%, 3R ER BRA, RABTIGEE LI,

I 21345 T A EWE: 2026Q1 4 4 £ 4 1.40%, % 2025 F 4 484 7TBP. % /&
B RARE KA FR—F B, RAVT BB NARAT 2026-2027 5538 42 2028 5
BA TR : 3751 75 N 47202826 V3 £ 4 A1 71E 7 57.45 12 L. (J71H 60.56)/62.85
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T 2026Q1 ¥ & K F AR 700 1270, 4 2025 FRAE KA 145, HPRHK
AER 4126 10T, FlEL3E K 13.70%, 83k 3R LA AZ Lpct. STk L5 M)k A, 2026Q1
B A NT K S5 L, REREMIE ST, HBEERK AFRREN, B
KT RNAR LA, 2026Q1 R A K% 5343 12T, FlHIEK 15.39%,
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Wt %48 B A EAB I8 AR
Hin 2024A 2025A 2026E 2027E 2028E
RN ONCRED) 12,224 12,356 13,292 14,348 15,617
YOY (%) 3.01 1.08 7.58 7.94 8.85
Ja 2 % A8 (& 7 A 5,068 5,348 5,745 6,285 7,028
YOY (%) 10.16 5.53 7.42 9.40 11.81
WA FAVE (T 7 L) 7,504 7,785 8,447 9,034 10,163
YOY (%) 1.59 1.59 8.51 6.94 1251
ROE(%) 10.43 11.68 9.52 9.39 9.51
EPS(HA R B A%/ ) 1.32 1.20 1.50 1.64 1.83
PIE(1%) 6.44 7.12 5.68 5.20 4.65
P/B(#) 0.62 0.62 0.52 0.47 0.42
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2025A  2026E  2027E  2028E [ & 3537 (%) 2024A 2025A  2026E  2027E  2028E
ALEALN 20,809 20,734 23131 25385 28,007  4AliHENE% 9.92 5.79 7.68 9.15 11.95
RS 12,904 12,074 13609 14966 16,555 LA ATAIANE %R 1.59 1.59 8.51 6.94 12.51
RS ON 7,905 8,660 9522 10,419 11452  ALATAIEME R 11.11 3.57 9.48 9.64 12.41
F 4% RARAMN 1,180 1,194 1,250 1,375 1,581 =R O£ 3.01 1.08 758 7.94 8.85
FERAME L 121 129 142 162 186 A Al A MNIGiR -6.81 9.55 9.95 9.43 9.91
F 4% RME AN 1,059 1,066 1,108 1,213 1396  FEHERMEIRNIGR -15.15 1.23 4.68 10.00 15.00
H AR N 3,259 2,630 2,662 2,715 2769  FLHAANE X Rk -20.61 6.70 10.27 14.05 15.00
EEI PN N 4,319 3,696 3,770 3,928 4,165  FEHRIAEPIOIEGR -14.48 0.61 401 9.48 15.00
EDI TN 12,224 12,356 13,292 14,348 15617  HAIELMAIER 51.98  -19.31 1.20 2.00 2.00
4 B Am 136 153 145 152 171 A dEA BN IE R 27.65 -14.43 2.01 4.20 6.02
A 4B AE 32T 4,454 4,279 4,640 5,055 5154 b gE i R 343  -3.94 8.44 8.93 1.96
HAb Ak R A 115 126 53 99 118 HAbdk F R ANk 108.52 8.71 -57.80 86.05 19.45
ERIS TN -14 -13 -6 -9 A1 B RBRER K% -31.56 476 3.08 -9.04 13.22
AR AV 7,504 7,785 8,447 9,034 10,163 A& F EEMER 1535 1341 13.53 13.15 13.45
12 A BAE K 1,128 1,182 1,218 1,108 1254 R EILR 1362  12.02 12.00 10.00 10.00
# i K80 6,376 6,603 7,229 7,926 8,909 B Ak 5 2 3 ik 10.49 -1.81 33.18 7.55 9.73
PR 3L % 1,103 1,025 1,222 1,369 1569 KA HIEE 1400  12.66 11.95 10.17 10.33
& F) i 5,273 5,578 6,007 6,557 7,340 & RARIE R 1512 13.99 2.62 11.11 11.22
DEE e AR 5,068 5,348 5,745 6,285 7,028 Rk HHIGE 1476  12.74 10.00 10.00 10.00
PR ER 333,359 373,433 418,245 460,070 506,077 [k A ffiEi 19.31 2.56 26.50 25.86 23.89
B Ak 2 48,194 47,321 63,023 67,784 74,380 @ RATHEKIGR -18.43 2743 17.55 10.16 3.95
B 693,714 789,421 811,001 900,229 1,000,326 V3 B\ S A Gk 16.34 1534 3.74 10.53 10.67
T A3 427397 481,850 530,035 583,038 641,342
HAb it B R AT 204,433 238,387 209,063 238,167 271,997 2024A  2025A 2026E 2027E
Akt & R A 6,629 5,837 6,012 6,192 6,378 (%)
By 638,458 726,073 745109 827,397 919,717  ROAA 0.77 0.71 0.73 0.71 0.72
N B T A R & 52,911 61,027 63,309 69,977 77,443 ROAE 1043  11.68 9.52 9.39 9.51
KA AT A F 61.38  63.01 63.55 62.96 65.08
(%)
% 8 £(NIM) 1.38 1.33 1.28 1.23 1.18
% F) £ (SPREAD) 1.45 1.33 1.25 1.17 1.09
205A  2026E  2027E 2026 TR ST E 363 317 310 299 289
& BT B R 98.06 98.35 98.35 98.47 98.65 & AR A% 2.18 1.84 1.86 1.82 1.80
B RATIE LT 4,04 3.86 1.86 1.81 1.76 (%)
) b 3 7 A B 7.27 6.30 7.39 7.02 6.79 RGBS £ E 1.44 1.33 191 0.77 0.49
Vol RN 1.48 1.04 1.50 1.42 138  RRHEFE 0.83 0.82 0.81 0.84 0.82
YAk B kA 8K~ 5.33 474 5.42 5.15 498 HEREE 48350 418.60 42225  388.92 35458
ENBEIE LT 0.47 051 0.47 0.45 044  #AT 401 3.45 3.42 3.27 2.91
U O TN S e 50.32 49.70 49.03 47.67 46.22 (%)
UG TEN S e 48.38 48.06 47.39 46.14 4487 Bo—BEARRE 9.77 9.53 10.40 10.11 9.84
BFE 8T 38.36 40.14 4171 43.49 4523 —R/RAAAE 11.78  11.62 12.49 11.99 11.54
8 RRLE B 98.96 99.20 99.19 99.25 99.31 FARRE 1487  14.46 15.46 14.67 13.94
RN e o n ity 102.82 102.60 113.51 115.73 11827  HpE#kR (L)
BB & G B 67.64 66.90 71.71 71.00 7022  EPS 1.32 1.20 1.50 1.64 1.83
&) AT ARS8 R 3.34 3.73 4.27 4.24 3.96 PPOP 1.96 1.74 2.20 2.36 2.65
) Ak f A%/t & 5 AR 13.72 12.34 15.22 17.24 1920 BVPS 13.80  13.65 16.52 18.26 20.20
B b A A%/t 8 5 A 1.19 0.86 0.82 1.49 134  fE{EkE
FAFT LT K 8.61 8.49 9.84 10.82 1321  PIE 6.44 7.12 5.68 5.20 4.65
b e/t g R 3.92 2.99 455 493 465  P/PPOP 435 4.89 3.87 3.62 3.21
KAT AR H1T & R b 15.23 16.97 13.02 11.72 1054 P/B 0.62 0.62 0.52 0.47 0.42
FAERR: R FFRIEFRI AT
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B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.
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A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1B 42 R TARIEPT S BAER BB B ZNH RS o AREZE LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5 ABE P ARG IES E LI ER AERNEGREZ,

RERTIFERHAA

R WA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥4 (outperform) it A8t 5% T 77 % & 2 5%~20%:;

Pt (Neutral) R AA AT % & A — 5%~ 4 5% 8]

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | ot 4T 1k 55 T B4k T 3% & A,

EE: PR EAARED B 6~12 ANA R, EFA TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERRK. H AR EBIEA ZRARAE G ibARE) R BT A5 (4
ST AR ARAY ) . FRL A EAS B ARE 500 R AHTIA R LE A RAVERRBLR, REHERS AR A TR
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
TR E 5L, R AR T IRkEdr 4it,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA
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B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
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BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
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