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L AT AR (L) 3.11
—F R & RIK(T) 4.50/3.10
EAAL(fL ) 1,837.56
B TAA(fL ) 1,443.25
B A(TRR) 590.86
AR AL A (TLRR) 464.07
I 3AH #F F (%) 25.52
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® TILMERIKE, %A MNEREEFT

£ K ARAT 2026Q1 52 M Ik 318.11 12 (YOoY-3.85%), Mg Frlk % ; 1384 F
i 114.59 12T (YOY-8.06%), ¥k i) FReg A AR, H 9 2026Q1 ¥ & 52 44 &
BN 234.69 12T (YOY+4.13%), #4 THELESANAFF ARG H, ZF 40k
BRI BAE, AAMAT NSNS FAENE, REKREKS, ATHEK
BAT B Tl B B A Bl N8 32 A P e, A2+ 3 2026-2028 69 2 41
M, ot A KARAT 2026-2028 F )3 A% F1iE 4 51 A 383/383/389 1L, FlHLiE
2 9 A A -1.42%/+0.14%/+1.60% ; % A7 AL I 4 &2 2026-2028 4 PB 4 Al A
0.29/0.28/0.26 #5. W FHEMIERAIRAE . K5 R ERAMRM, hiF
PR

® AR FAA W m, AR L E T

R ARAT 2026Q1 K = B 514 7.20 F 1L, Bl LT % 0.38%:; 2 o 4t 2k 5. 57 4.06
FALT, BFmA L, BRI TR 1.33%, THEKDAFREL. BIKEET
@&, 2026Q1 K A% A& A 4.20 HiLt, BSFmA LA, BRI TH 1.62%, &
MBE K TRHHK, RBT “HBRME #—F ik, WEERTE, LRBRITHE
AKRER, &R F4A, B0, AeF 0 h 2 AREAR, AFME TEEY.
® RREFIL LA, BMO—ERF AL EFILETF

2026Q1 KRR FEH 1.32%, 3t _EFF 5BP; 4% & £ % 162.22%, AIF%A T
e, AAFLSULFRITERKRE RNAFiE—FRLOF T T B8 IHERILE L
BAHEENEM T AH, 2026Q1 A —BI—BITRKEZELEDAHH
9.69%/11.05%/12.77%, #s —HB T ARXRRAFRSEF, TR 5B s
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-2025.11.2 AR 2024A 2025A 2026E 2027E 2028E
(FxFREK, BRKERR—E ZRkA(BFL) 135,415 126,311 124,986 127,324 128,925
KARAT 2025 SF ¥ 4R & 3F) -2025.8.31 YOY (%) -7.05 -6.72 -1.05 1.87 1.26
)34 ) (B 77 ) 41,696 38,826 38,273 38,329 38,941
YOY (%) 2.22 -6.88 -1.42 0.14 1.60
& AT AE (T 7 ) 92,039 86,118 83,379 84,800 88,381
YOY (%) -9.64 -9.64 -3.18 1.70 4.22
ROE(%) 7.18 7.93 6.08 5.80 5.63
EPS(HA A B A%/ ) 0.71 0.66 0.65 0.65 0.66
PIE(#) 4.65 4.99 5.06 5.06 4.98
P/B(1%) 0.31 0.30 0.29 0.28 0.26
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ME 1: 2026Q1 B RN FREA K E (L) M 2: 2026Q1 V3 &4 AEBRAFRTE (L)
2400 - 10% 800 - 40%
1800 1 8% 700 1 35%
1 6% 600 1 30%
600 F 2% 400 H 1 20%
0 u 0%0/ 300 1 15%
1 47 200 K 1 10%
-600 1 4% 100 1 59
-1200 23859 6% 0 0%
-1800 | 1 8% -100 5%
10% 200 L 4 -10%
A e daa oo amga 2 1578537833533 T383
SoI0S2Io5oToITIOET SN Ngn 83380 1 g
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FAERR: Wind, E KRBT MIR. FRIERFT A FAB KRR : Wind, E KRBT MR, FRIERF LA
ME 3: 2026Q1 £ FBMHEEFRLTHE (L) 2026Q1 ¥ F)a B4 A M kR EA (L)
200 } 10%
450 1 20% 8'06(? 0%
400 15% 0
350 10% 150 4 -10%
300 1 -20%
5%
250 0% 100 4 -30%
150 - |
100 -10% 50 | H -50%
50 -15% 1 -60%
0 -20% 0 -70%
< AT N MO T AT N MO AAIT AN MO AN M A
legedeZeJodododododeododo Jo o dodeodo do]
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[eNeoNeoNeoNoNoNoNolNolNolNeolNolNoeolollololNollo]
AN AN AN AN NANANANANNNANANANNNNN
Y E A4 A ——yoy ()
FHAER R Wind, KRBT HIR, FIRIERF AT FAERK: Wind, b KRBATHAR . FFIRIEARF AT
ME5: 2026Q1 #FEF RS (L) ME 6: 2026Q1 X EF ~RLHERAFRTHE (L)
4800 75,000 - 14%
3800 r 70,000
2800 65,000
1800 358.26 60,000
800
55,000
200 F
50,000
-1200 L LA dN LA AR LA AN LA AN LA
S NS NS NS o N® S ggﬁQ‘gggQ‘gggQ‘gg%Qgg
ododododoloNoNONONONONONONONONONO NG e RNENPDaReENENBale RNENExRe RNEN B Re RN
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FAEER: Wind, X KRBATMIR. FIRIERF LA $FAEERR: Wind, £ RBATHIR . FFIRIERFT TTAT
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ME7: 2026QL KRR EHFFEA, REREZEAFFT

M B 8: 2026Q1 ¥ & PPOP &3kt T (fTL)

i3
350 4 10%
16 - j200 ’
15 | 1 1% 5%
: 162.2p 180 250
1 160 150
13 | 1 150 30;5%
{140 100 17
1.2 + 1.32] 130 50 -10%
4 120 0
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100 L 1 20%
N e e e e s S53885388508853888
NS ENENENENEIN NSNS SRRt
OO OO OO O0ODODODODODODOO0OO0O O OO
NN ANANANANNNNNANNNANANANANAN
— T B R 0, — P = ) .
ARE (%) HAEBEE (%, HH) £ £PPOP yoy ()
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FEREE(BE A A) 2024A  2025A  2026E 2027E 2028E A iH % (& 7 L) 2024A  2025A  2026E  2027E 2028E
RS ON 234,007 211,158 211,135 212,169 212,880 4 F)iAxEik 2.03 -6.61 -1.58 0.15 1.69
# 8 F 137,341 119,057 121,649 123455 126,077 K& RTAIENE R -9.64 -9.64 -3.18 1.70 4.22
A BN 96,666. 89,486 88,714 86,804  ALATA)IHNEiE 3.45 -3.47 -3.08 0.15 1.69
F 4% BN 22,194 23,263 24,891 27,381 30,666 AL ANHE -7.05 6.72 -1.05 1.87 1.26
FERAME L 3,123 3,011 3,071 3,133 3,195  AA) ANk -10.06 -4.72 -2.84 -0.86 -2.15
F 4 5% BARA AN 19,071 20,252 21,820 24,248 27,471 F 45 BRI -16.95 4.82 7.00 10.00 12.00
H AR AN 19,678 13,958 13,679 14,363 14,650 FL&HAMMA LM% 321 -3.59 2.00 2.00 2.00
EEIF RN IN 38,749 34210 35499 38,611 42,121  FHRAMEBIIEER -19.52 6.19 7.74 11.13 13.29
ERIRLON 135415 126,311 124,986 127,324 128925  AbdESoi A% 35.64 -29.07 -2.00 5.00 2.00
A B e 1,650 1,560 1,525 1,554 1573 R AR 1.42 -11.71 3.77 8.77 9.09
A 4R AE 32T 40,365 36,800 38,746 39,471 37,388 &S EII MIER -1.65 -8.83 5.29 1.87 -5.28
oAbk SR A 1,020 1,352 1,046 1,129 1,202 Bk RARAOEE -1.69 -1.72 4.04 2.03 -4.72
RIS N -341 -481 -289 -370 -380 2 RBUEAR K 3 -22.19 -10.11 -3.49 3.35 7.61
A& ATA)E 92,039 86,118 83,379 84,800 88,381 A &3 FEFIER 0.56 477 4.00 4.00 4.00
12 M BAEH X 40522 36,426 35156 36,335 39,009 I EIFIER 3.88 1.18 3.00 2.50 250
A3 K AR 51,474 49,687 48,154 48225 49,042 R LF AHiik 38.43 -11.91 -2.85 3.00 3.00
PR 3L % 9,563 10,546 9,631 9,645 9,808 A4 EIE R 3.90 1.39 2.55 2.56 2.55
A 41911 39,141 38524 38580 39,233 it fifisiik 2.01 3.55 -1.15 1.33 1.41
DEE e AR 41,696 38,826 38,273 38,329 38941 M AHIER -1.44 1.65 3.00 3.00 3.00
PR LR 3,933,902 3,980,218 4,099,625 4,202,115 4,307,168 Rl ik fi gk 6.62 -0.08 -5.00 -5.00 -5.00
Bl b 7 345,634 304,463 295787 304,661 313,801 = 1 RATHEHIGR -4.01 61.74 32.52 2.50 250
B 6,959,021 7,165,319 7,109,019 7,217,769 7,333,862 )3 BE NS RE % 6.39 291 448 4,96 482
T A 4,035,687 4,102,458 4,225532 4,352,298 4,482,867
HAb ot 8 R 2,211,048 2,366,192 2,168,419 2,126,860 2,087,325 2024A  2025A 2026E 2027E 2028E
Akt & AR 122,065 89,227 80,304 72274 65,046
By 6,368,790 6,557,877 6,474,255 6,551,431 6,635238 ROAA 0.61 0.54 0.54 0.53 0.53
o S TR FALS 587,700 604,800 631,872 663,194 695188 ROAE 7.18 7.93 6.08 5.80 5.63
WA R A F 67.97 68.18 66.71 66.60 68.55
FRAEE A
% 8 £ (NIM) 1.54 1.40 1.31 1.25 1.17
##| £ (SPREAD) 1.27 1.17 1.09 1.01 0.92
2025A  2026E  2027E  2028E EEENE P& 3.48 3.01 2.97 2.89 281
LR N b VA8 98.87 99.02 98.75 98.78 98.81 & R AR 221 1.84 1.88 1.88 1.90
BRFATIE LK~ 418 4.85 3.00 3.01 301 Bfrs A
) b 3 75 A B 5.11 435 4.20 421 4.22 R B £ E 1.44 1.33 1.15 1.11 1.26
BB A &~ 0.71 153 1.47 1.47 148  TREHE 1.25 1.27 1.25 1.25 1.22
YAk B e/ £ &~ 2.65 2.64 231 231 232 HEBEE 180.59 174.14 171.80 181.27 163.45
ENBEIE LT 1.74 0.18 0.42 0.42 042  #Ak 2.26 2.22 215 2.27 1.99
RHRET A LT 58.10 56.90 58.16 58.04 57.93 EiEfkH
G TENS e 56.98 55.92 56.91 56.82 56.74 BSOS —BFARARLREE 9.82 9.69 10.33 10.72 11.10
BFE 8T 32.61 33.89 34.91 35.96 37.04 —HTARRE 11.98 11.75 12.40 12.76 13.11
& R A R 98.08 98.64 98.76 98.90 99.02 FARRE 14.13 13.71 14.37 14.71 15.02
& B AR 107.16 107.07 108.86 110.37 111.83  HmE&A54R (L)
BB & G B 64.60 63.42 66.09 67.17 68.23  EPS 0.71 0.66 0.65 0.65 0.66
o) RATHE RS 8 R AR 153 2.39 3.21 3.24 3.28  PPOP 1.56 1.46 1.41 1.44 1.50
) b 1 B/t & B A 13.99 13.50 12.97 12.16 11.39  BVPS 9.95 10.24 10.69 11.22 11.77
Bl b A5% /4t & f 4 9.31 7.83 8.74 8.09 6.61  fEfEFE
WNF AT & Rt 3.47 3.22 3.07 3.01 272 PIE 441 473 4.80 479 472
£ B/At e R 121 2.44 1.16 1.05 206  P/PPOP 2.00 213 2.20 217 2.08
AT B At & B 19.71 20.54 20.78 20.51 2022 P/B 0.31 0.30 0.29 0.28 0.26
A KR RB. TFRIERI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 4/6
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M, FFRIERIFR LR NS H AR CPRIL), Hki@id NP & ik ey o L& A4 £ AR R
AELHBFTHEBRRNEAKTA ) AHC3, C4, COMEBBHTH ., HFERIFEF LZFTHARNEARTAA HC3, C4, C5
8L BART A, WBUH M, RO BASAE R AR P AT IR A

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

A RARENELAR LA T BIER LRI T OIERZ T M RL T RAR LG 695 L BAERE S, 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, BIEAERRBABAERK. T ARAEBIEA ZRARAE GBS iEARE) R A5 (4
ST AR ARAY ) . FRL A EAS B ARE 500 R AHTIA R LE A RAVERRBLR, REHERS AR A TR
IR ARIERIFRATE, RAVRARATIFRIRF, A TRTOAFIL TR RTHEANRE L HIERG R
ERETAIAANGERREIL, ST BF e B AR AT ZF ENR L. BTFHF 2 HRERIRE, UKL
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

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
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
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
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FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
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EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
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