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JLFER1T 2026Q1 EUIER 8.4% (2025 fF— 8.8%), VAEAFIELEE 8.2% (2025 £ 8.3%),
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%, F#EH
2025 FIR K 2026 F£—ZFIR HIE

Ek

STHRIT 2026Q1 E YR 8.4% (2025 4 8.8%, Q4 B 12.1%), JIE%FHHLE
8.2% (2025 % 8.3%, SRI=FEEEEAIFE), WEIERABZFREFER.

EHiITL

® 2025 FREBHHELREEEY, ALZERET. 1) 2025 FHEY KEF SRR

K 20.7%, XESERFRIEK, IEBWRABLL TR 17.8%, T2Hk 2024 FZ41
HROBRBEWESELES . 2) 2026Q1 FISIGHE 7.3%, HEEK LT, SEMITZE
HARES%, BIESWABLEEEK 11.7%, HhRERE (57 %MME?FGE) K 15.8%,
g 23.8% (2025 FigmthFiA 28%), MIHREFUEEERSE . 3) 2025
FEREHER L TRSIERFIIZE, 2026Q1 %Ril—lttﬁﬁitﬁ Spet, BRAERRE
SEFHREL K. 2026Q1 O—REAFTEE 8.5% (2025 FK 8.9%), EE Q1 £F
HREFRBAHHPLIEAR, BERFARK, Mt SEERZE@T. ZERSFDHEY
EMIT SRR, B ROE 2E. RWA RIGIE TR, HaIRAEBERSZFERS.

2026Q1 ﬁ%ﬁ%&?ﬂtb%ﬁ, R ALK E . 2025 F 857 LMK 24.8%,
2026Q1 BHAYIBE—H B LK 13.2%IKF)] 5.58 FF{ZIT. LXK 2025 K 17.8%, B8
3739 {2 8lih 93¥ﬁm,202601 YR E 2207 2T, BEMT RS (K5 FH 1668
Zm). MERLES, AEMITSFRAEER LD, ERBRRPRAEM L. XiF
ZFNHRE, —EEARTHEERE LR 9.5%, RIFFMLLE. £4H#75HE, 2026Q1
ST A BRI IR YIL K 13.9% (2025 G184 26.1%) , BELEHAVI T8 1.5% (2025 4
ETRE 21%), 52EERIEKEMLE, MitEFICREREFIRIEARELS A
F. 2026Q1 T AV BG4 16.0%, 2025 FREEHEK 20.0%, FFIILZ2IMEFRFAE
FHE. 2025 FEFEEREME 1.73%, FELTH 13BP, it 2026Q1 (BE—ERE T
1T, EHR IR KA BRI 2 T FEAIT 1) 2025 S EZ 635K 22 B L T e 50BP
EA427%, ZEENEERIVHFLRAFNRELER, MIHESRFEEER. 2) 2025 £&
B AR E L T 39BP E 1.71%, Tt 2026-2027 F{BH AIMAI T4TZE 8.

2025 FRRFREMEBTRE, EIFTEXNRBEBHIE. KHRET KERT, 2025 F.
2026Q1 7~ R %ELE T 5BP. 3BP % 0.81%, AF| i BUSkHK, 2026Q1 XX T
16BP = 1.16% , ©ERERLL B B USSR ME 2025 F R 44 K 1.22%, B L TR 19BP.
ME=HERE, BHANAPREEALRO, RKIAETRD . ARXITERF~REN
IR, 2025 FRELN (FREER) FAREBL L7 8BP £ 0.96%, £EHRALR

EEMER. #H&BEE%X 2026Q1 IREETBE 15pct & 308%, Fiit4E1R1EF 300% M F.

RERW: CHREERRE, BCREFKIRTEE, TKRENFEEIEEK, AFFE
ARFFEIRESMMZEREN. KHIPCRER ‘T SREREELERE, 2024 £
UREESERE “FREFR BRFIR . EHRAEE. SRENELRERET, B

BT 2026 £ PB f{& 0.74x, FHAREZE 5.4%, ERMEE, #HiF ‘LN .
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NRMR | RiFRE

wEirg I | 4

ARERBIE
LRI (T) 11.40
BERA(AR) 1,835,132
RIBARR/BRL (A BR) 1,835,132/0
BRREEE(T) 14.40
iE12 AR E/&ENGT) 12.64/9.65
S BRHN A 2026 4F 4 H 29 AIKEMN
HiHRMALLEGE 12 £ B)
STHIRIT SFIR300
30%
17% w
3% ka W
-10%
2025/4 2025/8 2025/12 2026/4
FERRIRE: Wind
xR

* (REEHRIBKAIFINERE) 2025-12-09
QU SHEKIEMR, MIREEK—2025 F=
R AIT) 2025-11-09
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10 FTORIT 2026 S GYRIE R fRIF 10% A EFREY 5K

2: FOTIMRITHASRIFER. FIAREZK

m— SIS (1Z7T) HHREELEE (GhH) —— BRI IGE SRR
4000 1 20% 35%
3500 | A T 123’ 30% |
3000 | ‘B | 14% 25% f
2500 1 12% 20%
2000 | 1 10% 15%
L 1 8%
1500 1 & 10% "WM
1000 1 a9 5% |
500 1 2% 0% Lt v v e v e
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ERLRIE: ARAMERE, KLIEFMRA

a

5: 2025 FRURTHBRITHARSERFER TR

BRRIR: ARMERE, KILIESHRMR

6: BEDIMRITHR O —BREERERRFEFE

—— TREEERE (F1L)
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BO—REFFRRE
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1.60% 10.00%

1.40% 9.50% |
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7: 2026Q1 STHRITIIR REFFREIFLE TR 3BP

8: 2026Q1 AT HRITHR EBERRIFRR

et S TRAT BRIRIT —— UMNRIT e T ERAT FETURIT —— FUMNIRIT
TIRRIT PRERRIT —— NERT TIRERIT BREBERIT —e— BMIRIT

1.6% 600% |-

1.4% 500% T W

1.2% 400% — \

1.0% 300% ~

0.8% |- = —~ — 200%

06% “—H——— Ly 100% “——— 0 e e e
OCAOANNOIAINNODANNOWIOINNOANNOIAINNOIDINM OCANNOANNOANNOIANNOIAINNOIDINMNODNM
LT ILRr OO L9999 O AT OO LTI Lo OO 99 Q
OO0 O0O0OT T~ —ANANNNOOONTIIT IO OO OO T~ ANANANANDOONTITITITOOWLW O
SS5858888888855588885858888858 5555888888888 885888585885888
ANANANNANNNNNANNNNANNNNNANNNNNNNNNN ANANANNNNNNNNNNNNNNNANANNNANANNNNANN

BRROR: ARMSRE, KSR BRROR: ARAMSRE, KIIESHRART
9: STHRITEFITUNRAE
Ahr: TR 2022/12 2023/12 2024/12 2025/12 2026/03 2026/06 2026/09 2026/12 2027/12 2028/12
A 2,980,294,692 | 3,403,361,837 | 3,952,041,570 | 4,931,316,046 |5,581,418,948 |5,693,047,327 | 5,749,977,800 | 5,807,477,578 | 6,465,680,478 | 7,198,482,211
o CBOD 13.80% 14.20% 16.12% 24.78% 13.18% 15.45% 16.60% 17.77% 11.33% 11.33%
il A 2,764,863,353 | 3,144,245,806 | 3,638,383,352 | 4,581,733,981 | 5,225,308,567 |5,331,930,758 |5,377,305,402 [ 5,431,303,854 | 6,061,981,336 | 6,764,901,829
I CBID 14.21% 13.72% 15.72% 25.93% 14.05% 16.37% 17.36% 18.54% 11.61% 11.60%
ERILLON 70,570,422 | 74,293,433 | 80,815,212 | 87,942,367 | 24,180,308 | 48,107,367 | 72,060,265 | 94,307,893 | 101,542,151 [ 108,849,893
i (A 10.66% 5.28% 8.78% 8.82% 8.41% 7.23% 7.26% 7.24% 7.67% 7.20%
VA8 1 B A T I 45 0 R 25,385,993 | 28,750,352 | 31,843,213 | 34,501,004 | 10,582,060 | 21,894,016 | 33,141,038 | 37,305,796 | 40,090,092 | 43,266,852
HiE (FHD 28.90%] 13.25% 10.76% 8.35% 8.20% 8.18%) 8.37% 8.13% 7.46%] 7.92%
e 2.32% 1.98% 1.86% 1.73% 1.59% 1.62% 1.59% 1.59% 1.61% 1.61%
AL 24.52% 23.99% 24.73% 26.67% 20.72% 21.50% 20.50% 24.80% 24.00% 23.00%
B RPE SR 0.94% 0.89% 0.89% 0.84% 0.81% 0.81% 0.81% 0.81% 0.80% 0.79%
Wit 362.07% 389.53% 350.10% 322.98% 308.36% 310.90% 307.95% 307.24% 301.53% 301.22%
AREFIFERE CGED 0.88% 1.10% 1.41% 1.22% 1.00% 1.00% 1.00% 1.00% 0.88% 0.80%
ERBA GEH 1.19% 1.12% 1.01% 0.92% 0.88% 0.88% 0.85% 0.86% 0.85% 0.83%
ROA 0.91% 0.90% 0.87% 0.78% 0.81% 0.82% 0.83% 0.69% 0.65% 0.63%
ROE 14.87%) 14.36% 13.65%] 13.12%] 15.86%) 15.57% 15.73% 12.97% 12.75%] 12.63%]
B —BRA TR 8.79% 9.46% 9.12% 8.93% 8.50% 8.45% 8.71% 8.72% 8.56% 8.39%
— B AT LR 10.87% 11.25% 11.82% 11.67% 11.03% 10.91% 11.14% 11.13% 10.72% 10.33%
AT 13.07% 13.31% 12.99% 12.87% 12.24% 11.66% 11.87% 11.86% 11.40% 11.00%
EPS (i) 1.62 1.48 1.65 1.76 0.56 1.12 1.73 1.92 2.07 2.24
BVPS (jt) 11.42 11.47 12.73 14.06 14.40 14.71 15.32 15.50 16.96 18.54
IS (B 0.52 0.47 0.52 0.56 0.62 0.66 0.72
P/E 7.06 7.69 6.90 6.49 5.95 5.51 5.08
P/B 1.00 0.99 0.90 0.81 0.74 0.67 0.62
[TES 4.52% 4.12% 4.57% 4.95% 5.40% 5.83% 6.31%
BRSRIR: ARMSHRE, KIDIESMR CE: AERIESZE 2026 £ 04 5§ 29 HKEMN)
4/ 8
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« FEHET KRR ARUFEFBRANTERARE, IREEFRTES
ERERE, BREBAAELKRAILIERESS, MmmxtlkEEn fammsm.
2. BFERELINERE: YRRELFNLTELFEREY, RUAANSLNE
REFHBRRANASRES, BESBEQATERNEEERNFIEMAS, B
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ST R FNERR (B4 T

AHBEERR 2025A 2026E 2027E 2028E a3FER 2025A 2026E 2027E 2028E
wEat 4031316046 5807477578 6465680478  7,198.482,211 A 87,942,367 94,307,893 101,542,151 108,849,893
& RAEMRITHIR 185,383,013 225345023 249,872,862 276,901,603 FIBBBA 67,517,837 74405128 83,815,982 93,278,211
BRI BRI 2411711317 2,704931,266  3,013,018,874  3,363,416,535 FHBFRN 5,655,012 6,101,452 6,427,573 6,785,412
SRIRE 1,027,887,785 2352028419 2,637.997.635  2,936,980,742 BRBEHE 14,769,518 13,801,312 11,298,597 8,786,270

R P M ERE 548,022,431 609,319,238 683,402,758 760,857,672 Bl -46,759,959 -47,268,671 -51,000,847 -54,312,866

AR A 672674806  802.868.350 900484372  1,002,542,695 PPOP 63216073 69,949,821 76,120,978 82,699,283

Ht R & 706,383,572 039,095414  1,053.274,468  1,172,649,583 ERRERE -22,033,665 -22,910,600 -25,588,674 -28,162,256

HfthiNas TR S 806,976 745,408 836,038 030,702 B 41182408  47,089.222 50541304 54,537,027
537 (SRIE 105884564 63882253 71122485 70183304 V3RS FIR 34501004  37,305796 40090092 43,266,852
% 169,668,221 127,764,507 142244971 158,366,609 ZEIEE 2025A 2026E 2027E 2028E
ENRESRMA 53,387,681 87,112,164 96,985,207 107,977,233 RFERITER 24.78% 17.77% 11.33% 11.33%
Hfthgr= At 77303465 246413047 254438444 275,656,185 SR 17.84% 11.95% 11.29% 11.59%
Ly 4,581,733,981 5431,303,854  6,061,981,336  6,764,901,829 AfREITHEE 25.93% 18.54% 1.61% 11.60%
R RIRIT R 212,628,422 203,261,715 226,298,817 251,046,877 TR 19.99% 19.89% 10.96% 10.88%
B\ SRR 604,694,448 638,822,534 711,224,853 791,833,043 AL 9N 8.82% 7.24% 7.67% 7.20%
KRS 241761480 290,373,879 323,284,024 359,924,111 FlBSR AN 20.66% 10.20% 12.65% 11.29%
S EI B 130.837.625 174224327 193970414 215054466 HEF B AR 17.84% -2.55% -10.94% 12.15%
WA 2589,723921  3,091,656,060  3,430,500,839  3,803,908,548 AL 26.67% 24.80% 24.00% 23.00%
RSt 652,947,771 842,084,249 937,523,669  1,043,779,921 VAE R 8.35% 8.13% 7.46% 7.92%
HbmfEadt 149,140,114 190,881,090 239,178,721 297,554,863 EPS 176 1.92 207 2.24
BARREEI 349,582,065 376,173,724 403,699,141 433,580,382 BVPS 14.06 16.50 16.96 18.54
2 18,351,324 18,351,324 18,351,324 18,351,324 ROE 13.12% 12.97% 12.75% 12.63%
HbiaE TR 79,977,830  79977,830 79,977,830 79,977,830 ROA 0.78% 0.69% 0.65% 0.63%
AHLR 47,896,943 47,896,943 47,896,943 47,896,943 FRE 1.73% 1.59% 161% 1.61%
Hfttralas 5.351,835 7,067,204 7,067,204 7,067,204 TREGRE 0.84% 0.81% 0.80% 0.79%
BRAR 42453008 47,730,727 53,426,091 59,597,969 REERE 323% 307% 302% 301%
—RR R 67,025,147 74062106 81655924 89,885,095 Gl 2025A 2026E 2027E 2028E
R T 76,905,151 89423288 102,806,022 117,359,664 PIE 6.49 5.95 5.51 5.08
DI 11,620,827 11,664,302 12,517,803 13,444,353 P/B 0.81 0.74 0.67 0.62
BRTATEARMBE 337061288 364500423 391,181,338 420,136,029 BEx 4.95% 5.40% 5.83% 6.31%

BRBRIR: Wind, EWRITMERE, KHIESHRET CE: AEHZE 2026 £ 04 A 29 HIEMN)
BRI & TR AFIEE AR 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)

ERERETRIRAFEZEENR 718
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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

ERERETRIRAFEZEENR 8/8



