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B WMARITT 8 A 26 A3 E 2026 FXFAME: REHEH
HA108 128.13 12T, B H+9.87%, B kia N 210.48 12T, [ tb+4. 75%;
REMATRTHE0.76% 5 ELFRKHEF, HEREF 471.96%. & L
4 K-30. 28pct.

B EMARR, BERF TH LM REMZ I CFA L0
NE&F 5% 4N) B+18.77%, HT e ; FlEFKRAN G T
JEN 74.11%, Bl Eb+8. 97pct; M AL AL 22.94%, B tb-1. 14pct, EF
HERH

EH TR T BB RS A,
+8.43%, +4.05%, JTANFEA MBI & b 75. 59%,
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AR E M T 235, GHRLPAEEDE . REH4 8 £ 1.39%.
Bl Eb+4BP. 4 8% F k% % 2.85%. B Hb—-39BP; it & A xR A 1. 49%,
Bl tb-38BP, 4 A A% 1.40%. FHb—40BP, % fivsmléta & &%~ 3%
M TAT. RIAZHE AL 51.02%, % L5 K-3.31pct, HHER
I R KA T
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N F] b+16.50%, #5 R E i de b 5023 6.47 /L4, R
+47.92%, BMFEHFMRANE PR T 2T RR. XHBERT T b4
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AWTE; RESBEFXENTR (BRFAF) RRFEO0.74%, REMKRIK
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FRE 9. 52%,

N EMER M @It RE SATBAREE, FF Ak 53R h AL U 53
XK, REEAERREA T TIT, BT ALE, it 2026-2028 F & Lk A A
413.25, 446.55, 485.98 1L7L, V3#4A19% 210. 48, 222.75. 238.22
e, % F = H 20.56, 22.78, 25.08 &, 3+ 9 A 6 BAL& M4 PB
FEAEH 0.84, 0.76, 0.69 4%, H&F“EN"IFR,

RieRT: ERATZRERFHRHAN: THEHP 0ZITME;

GHREAR EF R0
BEHFK+14.12%; MA

FHF 0L R IE LZ G 09 o R B



PACIFIC SECURITIES

G AN EIESS

AT BIF

M 4RAT 2026 F F 4R 23F: BH LM @M, FEEZRAK

=t

B ZAAR At H AR

2025A 2026E 2027E 2028E
BN (BH L) 38,798.61  41,325.22  44,654.91  48,597.54
B b NI K (%) 1. 09% 6.51% 8. 06% 8.83%
284 (B L) 19,029.25  21,048.06  22,274.57  23,822.48
A E G K F (%) 12. 05% 10. 61% 5.83% 6. 95%
WAl E (L) 2.50 2.81 2.98 3.19
&% (PE) 6.57 6.14 5.80 5. 41
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W TR 5 &
ARFET 2024A 20254 2026E 2027 2028E] W 35 A 20244 20254 2026E  2027E 2028
Flidx KKK
IR ON 24,457.06  27,591.63  31,529.19  34,779.27  38,499.86 EEIRE £ 18.07%  12.05%  10.61% 5. 83% 6. 95%
FEFAMENN 3, 719. 60 4,207.05 4, 796.03 5,275.64 5, 697. 69 KA ATF I % 9. 53% 0.11% 8 62% 8 37% 9. 14%
H AN 10, 204, 51 6,999.94 500000  4,600.00  4,400.00 AT A i 38 iR 18.08%  10.21%  16.87% 5. 83% 6. 95%
DR ION 38,381.17 38, 798.61  41,325.22  44,654.91 48,597 54 EXNIPNE: ] 9. 61% 1. 09% 6.51% 8 06% 8.83%
& bt R A 384. 59 418 37 431. 99 466. 80 508. 01 A RN iR 4.37% 12.82% 14.27% 10. 31% 10. 70%
A 55 52 4 11,286 13  11,650.02  11,860.34  12,726.65 13, 753. 10 FHE AL R -7.99% 13105  14.00%  10.00% 8. 00%
Al 5 p% A 4.88 7.4 6.56 7.09 7.7 RISk 0k £ d 9. 65% 3.22% 1.81% 7. 30% 8 07%
RS I ON -33. 14 -20. 61 -22.23 -22.23 -22.23 H Ak S KIS 13.54%  52.50% —11.85% 8. 06% 8. 83%
P& AT A 26,672.43 26,702 18  29,004.10  31,432.14 34,306 48
BT T 7,446.34 551344  4,241.67 522676 6, 280. 04 HALH K
A AT A 19,226 10  21,188.74  24,762.43  26,205.38  28,026.44 ENS ek £ 14.80%5  12.06%  10.77%  11.63%  10.95%
PR A3 AL 224353 215949 371436  3930.81 4,203.97 BT 16.33%  14.69%  15.23%  13.80%  12.74%
A1) 16,982.56  19,029.25  21,048.06 22,274.57  23,822.48 Bk = 38 ik 75.30%  37.60% -22.85%  10.00%  10.00%
IEH Ik 11.51% 6.36%  10.00% 9. 50% 9. 00%
& RAfRE it 8 AR 14.11%  11.69%  10.75%  11.73%  11.08%
B 900, 326, 18 1, 032, 540. 36 1, 189, 768. 28 1, 353, 903. 56 1, 526, 332. 35 BHER 21.85%  13.14%  11.00%  11.50%  11.50%
R Ak 82,878.34 114,039.35  67,985.84  96,784.43 106, 462. 87 Ak 7 28 5% -0.71%  -1.74%  10.66%  10.00%  10.00%
JEF AT 971,217.95 1,032, 994. 14 1, 136, 293. 55 1, 244, 241. 44 1, 356, 223. 17 )3 B BN 8) KU M ik 22.24% 19, 95% 9. 73% 8. 96% 8. 55%
&8 F = 2,073,310. 67 2, 323, 353, 19 2, 573, 642. 73 2, 872, 877. 92 3, 187, 430. 96
BHE 2,112, 355. 86 2, 362, 805. 62 2, 612, 512. 90 2, 910, 860. 85 3, 225, 405. 83 FERE
B3R 1,289, 515. 18 1, 458, 999. 37 1, 619, 489. 30 1, 805, 730. 57 2, 013, 389. 59 T RATHE 0. 76% 0. 76% 0. 76% 0.77% 0.77%
ATt 8 A 655,842.54 713, 733.62 786,823.24 882,892.23 973, 102.45 FRAFHA AR E 0. 56% 0. 56% 0.42% 0.43% 0. 44%
B 5 1, 976, 307. 86 2, 199, 616. 86 2, 433, 442. 98 2, 715, 753.24 3, 013, 622. 48 HEFEE 541.45%  502.24%  456.22%  421.43%  394.53%
& F A At 136,048.00 163, 188.77 179,069.92 195, 107.62 211, 783.35 HATH 4.11% 3.81% 3. 48% 3.23% 3. 03%
A
EUE SF RIS FARRLE 13.80%  14.37%  13.63%  13.26% 12. 94%
%8 £ (NIM) 1.41% 1. 36% 1. 38% 1.37% 1.37% B HE AR 8 85% 9. 59% 9. 32% 9. 27% 9 21%
% #) % (Spread) 1. 50% 1. 36% 1. 35% 1.34% 1. 34% ALAFAE 19. 43 17. 79 17.57 17.67 17.78
ERN R L 3. 64% 3 11% 2 .82% 2 76% 2.72%
it AR A E 2 13% 1. 75% 1.47% 1.42% 1. 38% FR AT
EPS (33#) 225 250 281 298 319
BAIRA FRAREATAIE (L) 3 68 3 68 4.00 434 473
AR A 0.97% 0.72% 0.52% 0.53% 0.54% BVPS (L) 14.87 18.37 20. 56 22.78 25,08
AR AN HE 29.41% 30.03% 28, 70% 28, 50% 28. 30% HREFF (L) 291.40  325.95  360.40  401.55  444. 94
ROAA 0. 86% 0.85% 0.85% 0.81% 0. 78% P/E 7.36 6.57 6 14 580 5. 41
ROAE 16.02% 14. 94% 14.42% 13. 74% 13.33% P/POP 4 69 4.68 4.31 3.98 3 64
HA AT E 69. 49% 68.82% 70. 18% 70. 39% 70. 59% P/B 1. 16 0.94 0.84 0.76 0. 69
PRAFRLA A F 11.67% 10. 19% 15. 00% 15. 00% 15. 00% P/A 0. 06 0.05 0.05 0.04 0.04
THRR: BT, LFPEEK
W ol 35 E L Z 6 69 T KBS FTE B4 TH HZ
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