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PACIFIC SECURITIES

2026 F£ 09 H 26 H
RIT AT

%/ Fif

H B R1T (600015)
FEYES 6. 23

BACERE S, e KBAE TR A

E4: RESITT 8 A 28 BIE 2026 FHFHEME: BEHT L
JEN 513,08 12T, Rl He+12. 71%, V3444108 93. 65 124 F H-18. 35%,
HeA T3 T I E E 2. 61%, FEb-0. 81pct; IREHAK TR E 1.50%,
% 45 K-5bp, & F ZFE 144.80%. K _EF K+1.50pct.

A& AN IEF) B IIRE, BRAAHRY B K. REIA L F BN
345.58 127t B H+13.03%, & & dgi N 67.35%; FEF] L 4NN 167.50
7. Ble+12.06%, & & bl 32. 65%, & LB -0, 19pct. k4B %
% 129.38 ¢, FlH-2.02%, M AL 25.22%, Fl-3. 79pct. 12
AR AT RAEAR K 235.99 12T, R Eb+58. 49%, H PR H AR K
206. 47 127, Rl He+66.17%,

STANRBEBHY £, MTAELELERE. BEPHRKTZEH. AHE
B _EF K R+5. 23%, +5.60%, k. BREF S AT, 92%, +7.86%.
SREMLE, IARHKLETZHES 72.83%, & HbE _ESF K+3.88pct; A
&b 23.50%, —3. 72pct; ZIEMEI Lk 3. 67%, —0. 16pct, A&
st g, AANGEDIRE, [EEBRIT TR A TR EF K-2.45%, 12 A F-
9.06%, HALGEH-11.52%, = KM, Tkitd L, AFFR 5K
Sk BRBE S 22.79%., LI EHF K42 22pct; KA. FRIE A%
# g IR Bk 6.52%, +0. 60pct; H]i& Ak &b 12.15%, +0. 31pct, 7’7‘13&:
BARLZH=ZAIT R, AHAELLRE, FeETHRLAABR LELEF XS
+25.18%. +16.33%, 3k 3F T AT WK E IR, HHow, HH &ﬁﬁﬂ
%1 56. 08%. 3 _EFK+1.17pct; FHIA 3K &b 33.22%, +1. 73pct, FHA
AL B AR A o

AR AEERKTH =%, % &LERLE A REH 48 £ 1.59%%.
Bl tb+5bpe A & Ik E 3. 1%, B b-31bp, &P irHkics £ 3. 56%.
A RRAE AL EE 2. 62%, B LK ZALEFE 1.70%, F) s 51-40bp. —26bp.
—36bp; 8 RAEARAE 1.49%, Fltb-34bp, H ¥ A H AR AE 1. 34%. R
Ht—34bp, %ﬁii\ﬁTﬁ%i%—ﬁéﬁkiﬁ, ) P AT HEHRARE 1. 63%,
Bk i & H e 1. 55%, AT 4 %E3E 1. 94%, R tbs%1-50bp. —37bp.
-19bp.

REYFHEHPRER, MMMET S R E. REHIEH LN
AN Bl EE+12. 06%, 5 4 3% B AR A4 LN B Eb+6. 04%, 2T & K IE Ak S0a N
B tb+23. 86%. & F 4% BARAILN 32.58%., & LL B Lb+5. 27pct, gk
FE R 8RS S AN Eb+7. 32%, 5 EL 8.70%; 135 KIER)
Fb=6.31%. G 11.98%; 447K b £ A Eb—15. 98%. & kb 28. 42%. &
e E b-6. 69pct, A ERER KA. HALIESIANF, AANMALT SRS |
LER A IR K AR A ACE AT ICE R th-34. 18%.

PIAY N Rfi‘ MERREAH 22X FAM R REHIRKTRE 1. 50%.
# k4 K-5bp, &%W%£%26M\%L$*3WOA EHE, St
REBERBFE1.13%, 3 _EF K-29bp, N RE 2.85%, 4 L4 K+74bp,
ANE A BB B K-6. 85%, MUK YE 5 R Ie R H 1T AT kA, Rk
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TR E 3.55%, & ESF K+13bp, AN AZITLEY RRERS; ik,
EHR LR ER EF X5 H1-119bp. —72bp, H & &1 E & K ATk,
AT AT IR 5 R R F 0. 26%, #13E1k 1. 79%, 3 _EF K5 A-11bp. 4R
LR IKE B A F 144.80%, B LF K+1.50pct, RILEFE 2.17%. &
& K-bbp, B —RKAFRZE 8.84%, i _LF K-54bp
NEREBERCER TS, FRABRL T SAREETT B, o
KA RS R &, STATR R K E, #t 8] 2026-2028 F 75 ik
AN # 985.07. 1,036.53, 1,081.45 1z, Ja#4%#1id % 253. 35, 262. 53,
272.85 170, BREARZH 21.12, 22.37, 23.66 T, 35 9 A 23 Bk
FMN 49 PBAE1EA 0.29, 0.28. 0.26 4%, LiAZE"EE"IFH,
ReRT: EALFRERRAY; BEXEAREARE,

B AR A S A A

2025A 2026E 2027E 2028E
Flk N (L) 919. 14 985. 07 1, 036. 53 1,081. 45
N3 K & (%) -5.39% 7.17% 5. 22% 4.33%
1284 (L) 272.00 253. 35 262.53 272.85
A K F (%) -1.72% -6.86% 3. 62% 3. 93%
PeE ARk (L) 1. 62 1.50 1.56 1.62
7 &% (PE) 3.85 4.15 3.99 3.83

FHFER: ET, & -FEIER, JE: FEELRNE S BRI IEL I

FH LI RIELZ B0 fF 2
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G PAClFIC'SfC}JR[TIES LB RAT 2026 FF R EF %ﬂi*%’li@‘f‘]‘, e K BAA TR S
B

W 4R 45 2
AR FL 2024A 20254 2026E 2027E 2028E] W % $4 45 20244 20254 2026 2027 2028,
Flidx KKK
IR PN 620. 63 629. 48 677. 08 718.34 754. 15 A R 4.98%  -1.72%  -6.86% 3. 62% 3. 93%
F 4% BAR AN 54.43 55. 76 57.99 60. 19 62.30 A AT A % 5.3%  -7.86% 9. 98% 5 70% 4. 34%
H AN 296, 40 233, 90 250. 00 258, 00 265. 00 AT A i 38 iR 1.245 4755  -5.46% 3. 62% 3. 93%
EDTION 971. 46 919. 14 985. 07 1, 036. 53 1,081. 45 EDRI N 251 4.23%  -5.3% 7.17% 5.22% 4. 33%
B AL e 10. 69 10. 84 10.84 11.40 11. 90 A RN iR -11. 89% 1. 43% 7. 56% 6. 09% 4. 99%
A 55 52 4 289, 54 281. 33 285, 67 297.49 310. 38 F 4% AME IR -14, 98% 2. 44% 4. 00% 3. 80% 3. 50%
H b % AR A 23.90 29.92 32. 51 34.21 35. 69 Ak %55 52 9 ik -0.965  -2.84% 1. 54% 4 14% 4 .33%
Bk h N -0. 63 -1.15 -0. 66 -0. 66 -0. 66 Al SR AR R 59.87%  25.19% 8. 65% 5.22% 4.33%
H A& ATAE 646. 70 595. 90 655. 39 692. 78 722.83
HR%EE 287. 91 254, 16 332.30 357. 98 374. 86 HALH K
H AT A 7 358. 79 341. 74 323. 10 334, 81 347.97 ER Nk £ 2 .32% 8 67% 5 90% 5. 50% 5.03%
FRAFAL 76. 83 64.23 64.62 66. 96 69. 59 FHIG ik 2 52% 8 86% 9. 26% 8 03% 6. 80%
A1) 276. 76 272. 00 253, 35 262,53 272.85 ok 3 7 38 i 32.50%  71.07% 3. 85% 3. 85% 3. 85%

IEAARIT M 2 85% 4.06% 1. 00% 1. 50% 2 00%
& RAfRE it R gk 1.41% 8. 52% 4 224 5. 35% 4. 96%
B 23,133.56  25,184.16  27,516.90  29,726.83 31, 749. 15 yE &t d 0.84%  10.32% 8. 00% 7. 20% 6. 50%
R b = 1, 169. 06 1,999.93 207695  2,15.97 2 240.09 P oAb 7 A 3 5% 2605  14.31% 3. 40% 3.31% 3.21%
HEFH AR 16,510.55  17,180.39  17,352.19  17,612.48  17,964.73 V38 N S A G R 13. 62% 9. 33% 5. 15% 4. 76% 4.72%
ER N 42,490. 16  46,171.96  48,898.12  51,588.90 54, 182. 61
BR 43,764.91  47,376.19  49,458.17  52,069.47 54, 630. 42 KERE
B 21,841.37  24,096.26  26,023.96  27,897.69  29,711.04 T RS E 1. 60% 1. 55% 1.47% 1.41% 1.37%
HAbit 8 AR 17,672.21  18,783.91  18,667.13  19,186.37 19, 707. 66 TR R A AR 1. 08% 1.13% 1. 04% 0. 98% 0. 95%
B 5 40,108.07  43,378.19  45251.10  47,659.06 50, 008. 69 KEFEE 161.89%  143.30% 142 76%  145.95%  150. 06%
& F A At 3, 656. 84 3, 998. 00 4,207.08 4,410 41 4,621.73 e 2 59% 2.23% 2 09% 2 06% 2 06%

A
EUE SF RIS FARRLE 13445 13165  12.90%  12.84%  12.83%
%&£ (NIM) 1. 59% 1. 56% 1.58% 1.57% 1. 56% ST ARRE 9.77% 9. 38% 9. 35% 9.42% 9. 50%
% #) £ (Spread) 1.61% 1. 63% 1.61% 1. 60% 1. 59% AT 3 14. 38 14. 89 14. 58 14. 48 14.35
ERN R L 3. 76% 3. 36% 3. 04% 3.01% 2 99%
8 R AR A 2 15% 1.73% 1.43% 1.41% 1. 40% MR FAn

EPS (33#) 1. 74 1.62 1.50 1.56 1.62
BAIRA FRAREATAIE (L) 4 06 374 412 4.35 454
fE oA A 1. 10% 0. 92% 1. 10% 1. 09% 1. 06% BVPS (7L) 18.97 19.84 21.12 22.37 23. 66
ARACN 29. 80% 30. 61% 29. 00% 28. 70% 28. 70% HREFF (L) 274.99  297.68  310.77 32717  343.27
ROAA 0. 65% 0.61% 0.53% 0.53% 0.52% P/E 3. 58 3.85 415 3.99 383
ROAE 8. 84% 8 32% 7. 33% 7.17% 7. 06% P/POP 1.53 1. 66 1.51 1.43 1.37
HA A A F 66.57% 64. 83% 66. 53% 66. 84% 66. 84% P/B 0.33 0.31 0.29 0.28 0.26
FRAFALA HALFE 21.41% 18. 79% 20. 00% 20. 00% 20. 00% P/A 0.02 0.02 0.02 0.02 0.02
HARIE: BT, L-PFEEXK
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At o A5 JS BT R B LI AR BSOS TR AT AS NI B 1, #5083 B AT R s ot
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