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® Lb4ife NBV 24K, SREF FHAEAR

B I EE 2026H1 Bk AN T A G F 482 B eh JE 6903 B4 A1E 576 1L,
Bl Fe+12.7%, BAVRIAZ T K&, 2026 F LF 500 8] 138044108 1345 12T, R
HE+228.6%. oAl A: (1) FRIEIR S L4y 412 12T, BlH+126.7%, it E
B XA R DT AREIRS S AR Frm. (2) BFRF LG 1246 12T, R
+352.4%, ET 2 FZFMET LikAa 8] £ AT IAET B, R A
M 6642 12T, BFM+11.6%, BRT Lk, HAEZEEHFH ~ LiT. K
EV 1.61 ML, 35F4#1+10.0%, #7bHmfiskig K, ixF Lk k& T =R
E® £ FIEH BV K, MALSRIREAITE 8133 1270, BFM+5.8%. 42 S 24t
At 71 AFE 156.8%, BF#M+28.0pcte AAVLEH 2026-2028 5 NBV flll, 55|
Bl F+19.0%/+14.0%/+13.0%, & EV Bl Fe5 51 A +11.4%/+11.9%/+11.9%. * /&
WA A7 & I, KA EAF 2026-2028 513 B4 FLIE TR 4 3 A 1680/1776/1870 12,
A B E649.0%/+5.8%/+5.3%, 3+ PEV %% A 0.67/0.60/0.53 4%, 4R/ 4
TS 0.358 T/RL, RIH+50%, LAt st AL &% (TTM) 2.5%, 3] i
TR R ESZ R K, KR ERENTEANGEE, BFELEAS S, 4%
% “9":}\» 1'}2é&o

® NBV &4 33, £MmFshiafRsd

(1)2026 55 £k 5 B A% 5366 12, Bl Eb+2.2%; #7 £ 4E % 1800 12, ) tb+11.6%,
FFEHAR 1013 12, R+24.7%, TFHAAEFFAKR 361 12, Rl
+19.2%, HZARE SFERA, LERESHEMLNL. NBV & 382 12, Rt
+33.7%, WA DR THERF LR, FOTHRA T REMREAL. R HTR

s ATHRRMAERA . NBY H# 8 | $RAMDE, Tt 250 RIRH A,

BATE— AN FZrh, (2) ANERE: EFHLKE 7551, RAk+17.9%, +
F A EE IR 361 12, R+19.2%, &b 47.79%, Bl H+0.54pcte A
M NBV 335 12, FlH+37.5%, & %4k NBV # 87.7%; A7k 5 A% 38.4%,
Bl Hb+6.0pcte IR EAN 607 TA, BFM+3.4%, FHRASD &RA
3.5pct, HIEH AR +55.9%, INEZ AR Fkd. (3) MARRHE: e/
41712, R +16.1%; A -FH AR 254 12, Fb+49.3%. 43Pk B HE AR NBV
47.0 12, BlH+11.7%, SVE4ITHRBEAET, L HER EREK 104% , &
bR EHERIEK 59.9%, 8 F LA R +37.1%.

@ OCI & LA RRSA, MERASFRTULZERLNSE

BEREHER, NEABFTFEZ 795 FLL, BFN+7.0%; KEFE 4 5Ly A
A 13.06%/6.10%, #4415 Hl+1.81pct/+0.42pct, #AK OCI ix & 3927 1L, %
FEhe 1603 10, ¥HhEikF 69%, OCI BRE LR EAIzb Tk 38%, K50
+10pcte EFSF 8] BT IE F 5.58%, FlH+2.29pct.

® 4R T : T AT ik 3t A& A R A e s R R T35 & L R FAHA

W 448 & A fE A2 AT

2024A

2025A

2026E

Bk 40N (B 7 ) 208,161 214,136 224,843 234,961 245,534
YoY -2.0% 2.9% 5.0% 4.5% 4.5%
A A (E 77 ) 1,401,146 1,467,876 1,635,822 1,831,219 2,048,696
YoY 11.2% 4.8% 11.4% 11.9% 11.9%
# W F-N48(F 77 L) 33,709 45,752 54,445 62,067 70,136
YoY -8.5% 35.7% 19.0% 14.0% 13.0%
a4 A (77 ) 106,935 154,078 167,962 177,624 187,001
YOY 108.9% 44.1% 9.0% 5.8% 5.3%
P/B (%) 2.14 1.83 1.58 1.37 1.20
P/EV (4%) 0.78 0.74 0.67 0.60 0.53
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HE R (A 7 )

#IFF 6,611,071 7,423,705 8,388,787 9,479,329 10,522,055 &I 528,567 615,678 652,685 706,743 741,812
o AR T 30,738 30,014 35706 39,991 44,790 &R FAAN 208,161 214,136 224,843 234,961 245534
3L P AFALT - 40,026 34431 35000 35000 35000 @ EBEFIKH 309,496 390,050 415,637 459,029 482,953
b N e 87,711 102,854 30,133  -58,233 19,017  HfbdFAN 10,910 11,492 12206 12,753 13,325
P gt 6,769,546 7,591,004 8,489,626 9,496,087 10,620,862 &k ¥ th 412,967 433,680 472,089 513,752 538,648
FhEBe T AR 151,564 331,863 365,049 401,554 441,710 K& A% A 180,544 148,736 153,924 159,773 164,508
KM= 12,693 50 50 50 50 otk ay S 5,071 5,750 5,951 6,177 6,251
HRe &R AR 5,825,026 6,376,114 7,141,248 7,998,197 8,957,981  #: MEEMR&IR 4% A 5,449 5248 5431 5,637 -5,804
o AR AR A 160 312 312 312 312 AREM5HE 209,952 258,858 289,921 324,711 363,677
B4Ry 258,855 274272 278,118 282,820 287,756 ?:ﬁ\ﬂjﬁ{%&w%ﬁ 671 -655 -870 974 -1,091
BN
et 6,248,298 6,982,611 7,784,777 8,682,933 9,687,809 W % % A 4,200 4,158 4,158 4,158 4,158
V3 fE T H O 8 B A
bt 509,675 595,205 689,002 794872 912,075 ek AR 19320 22081 24430 23,54 6:9%0
Y HIE AR 11,573 13,188 15847 18282 20978 & kAl 115,600 181,998 180,596 192,990 203,164
PRI 2N I\ 35 47 47 47 47
B kI 422 -416 -416 -416 -420
RGPS 115213 181,629 180,227 192,621 202,791
B PTIFHRL 6,273 25,077 9,011 -11,557  -12,167
A A 108,940 156,552 171,215 181,064 190,623
Y EE AR S 2,005 2,474 3,253 3,440 3,622
Ja B F B B BT K
- 106,935 154,078 167,962 177,624 187,001
ERJF i
KA (%)
RN OGS 30.50%  16.48%  6.01%  828%  4.96%
3 B R ONG 2.02%  2.87%  5.00%  450% = 4.50%
¥
b S ME R Po 3 ik 8.5%  357% 19.0% 14.0% 13.0%
EEAAEARE K 108.92%  44.09%  9.01%  5.75%  5.28%
13 R K 55.49%  16.78%  15.76%  1537%  14.74%
AR (%)
ROE 20.90%  25.73%  24.29%  2227%  20.43%
ROA 1.61%  2.06%  2.02% 1.91% 1.79%
ROEV 778%  10.67%  10.47%  9.89%  9.30%
W E%AE (BF L)
# b S IME 33,709 45,752 54445 62,067 70,136
R 1,401,146 1,467,876 1,635,822 1,831,219 2,048,696
B AR (L)
I 3.78 5.45 5.94 6.28 6.62
AT 18.03 21.06 2438 28.12 3227
LA ML 49.57 51.93 57.87 64.79 72.48
(ELRIES
P/B 2.14 1.83 1.58 137 1.20
P/EV 0.78 0.74 0.67 0.60 0.53
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EAHFLIZTHRRAEAKTREA AC3, C4, CSHLBHTH, HEFELFLBFTHERRNEKTRR A AC3, C4. C5
B EBETE, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

SRR

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, &
{25 R IBRAEAT S BOE KRB BN T o AREF LA R RIEMAIRB LTI — R R E 5, 15, LERE
5 ABE P ARG IES E LI ER AERNEGREZ,

XSGR
PR WA
N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;
P (Neutral) R AT % R A — 5%~ 5%Z A

#AF (underperform) | #itAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

fTLFR | (Neutral) T kb bk 3 R L KT

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WEAREAAIREB B 6~12 NA W, EFAR T AR Rk A, Hb A REEBEA P
K300 F5d. BRABBRABERK. WA BBEA R GET R ILIRE) R BT A (5
ST 4 IEARAY) | ERRAERR BN ARE 500 AN RS HE . AANVERREEE, RBEEFRA ALK R
B 891 F BAREBAF AR . RAVR A RARIFRA R, A TR IL T B AN HEARE R BIERY
FRBETFAAHRITFR, o B eEMAR AT ZHENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R 4548,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE . ARE R 6 EA LS 5 AAMA
WA SRR, AR R RARIERT 5 R IE R AL BTN B o
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BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
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BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
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FEARERF LSRR BEIEF.
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