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7N ARAT 2026 FAT = F B 4 Al KA. U2 &% A0 10691 1L T
(YoY+12.81%). 48.41 127 (YoY+8.13%), 3k -F4a, BAIRE A4, I
ANZEHE, 2026Q3 E &4 A SILAR L 20.44%, RABIE £ 8 % I,
2026Q3 # 8 £ 1.40%, #H=ANFEHFF, Rt LbA 6BP. ik, &40k
BRI AE, ICRAMAN B G KK S, F R FIMNBATY £582), sFAEH
PR, BARAET, KRNLAL 2026 FRAFN, SEAHAR TES TH
2027-2028 FZA|FAM : F4T 2026-2028 F V3 EFF)IEA 59.17/64.44/70.67 1L
( B 15 57.45/62.85/70.28 12 7T ), YoY+10.63%/+8.90%/+9.68% ( /& 1&
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EPS(HA R I A4/ 70) 1.32 1.20 1.54 1.68 1.84
P/E(f) 6.44 7.12 552 5.07 462
P/B(1%) 0.62 0.62 0.58 0.53 0.48
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N a1 ERIRE
M: B 5-H &

(A7 %) 2024A  2025A  2026E  2027E  2028E (%) 2024A 2025A  2026E  2027E  2028E
F) BN 20,809 20,734 23216 25729 28704  AAENEER 9.92 5.79 10.92 8.63 9.76
PSS & 12904 12,074 12,941 14,083 15489 R &ATHIAIE% 1.59 1.59 14.43 10.08 15.34
EE RS ON 7,905 8,660 10275 11,646 13216  FLATAIEE% 11.11 3.57 12.80 9.07 10.12
F &R AMENHN 1,180 1,194 1,250 1,375 1,581  FLdolinigiz 3.01 1.08 13.68 10.89 11.59

FERAME L E 121 129 142 162 186 A A AL NG R -6.81 9.55 18.65 13.34 13.47
F 4 HFRMEHMN 1,059 1,066 1,108 1213 1,396  F&FHBRENPNIEE -15.15 1.23 4.68 10.00 15.00
HARIE BN 3,259 2,630 2,662 2,715 2,769  FHEFHBME TR -20.61 6.70 10.27 14.05 15.00
EEIE RN ON 4319 3,696 3,770 3,928 4165  FERBMEPIONIEE -14.48 0.61 4.01 9.48 15.00
X O 12,224 12,356 14,045 15,575 17,380  HEAdEA g% 5198 -19.31 1.20 2.00 2.00
HA R e 136 153 154 165 191 AIEALEENIE R 2765 -1443 2.01 420 6.02
Ak 4 B 7R 3 4454 4279 4,920 5,487 5735 L HEEE ANz 343 -394 14.99 11.51 454
H Ak S pi R 115 126 56 107 131 H A 5 iR AR IE 5 108.52 8.71 -55.32 90.56 22.80
ERISNR SN -14 -13 -6 -9 A1 R ASEAR Kk -31.56 476 23.56 1522 40.58
P& ATA) 7,504 7,785 8,909 9,806 11,311 A &K= B8R 1535 1341 12.53 14.63 13.44
15 RBAEAR % 1,128 1,182 1,460 1,682 2365  REEFIER 13.62 1202 10.00 13.00 10.00
EIRER-S1 6,376 6,603 7,449 8,124 8,046 Rl Tk 1049  -1.81 33.18 755 9.73
P i3 AL 1,103 1,025 1,261 1,402 1,569  SEE& AR 1400 1266 9.88 13.28 10.33
A0 5273 5,578 6,188 6,722 7377 & R 1512 1399 2.62 11.11 11.22
)2 £ 4 A1 5,068 5,348 5917 6,444 7,067 Bk BHIGR 1476 1274 10.00 10.00 10.00
S 333,359 373,433 410,777 464,178 510,596 Rk fiffigi 19.31 2.56 26.50 25.86 23.89
) Ak 2 48194 47321 63,023 67784 74380 M RATHEHIER -1843 2743 15.45 13.16 3.95
b8 693,714 789,421 811,155 900,509 1,000,631 13 /& A/ G4 3k 1634 1534 3.98 10.70 10.67
HA B 427,397 481,850 530,035 583,038 641,342
HAbT 8 AR 204,433 238,387 209,063 238,167 271,997 EEZEgES 2024A 2025A  2026E  2027E  2028E
et 8 it 6,629 5,837 6,012 6,192 6,378 (%)
g0 B 638,458 726,073 745,109 827,397 919,717  ROAA 0.77 0.73 0.72
NS TR R & 52911 61,027 63454 70242 77,734  ROAE 1043 11.68 9.79 9.59 9.52

A AT E 6138  63.01 63.43 62.96 65.08
(%)

% & £(NIM) 138 133 138 1.37 1.36

%#] £(SPREAD) 145 133 135 131 1.28

(%) 2024A  2025A  2026E  2027E  2028E [EEERN &£ 3.63 3.17 3.12 3.03 2.96

EN-N e ?%Eﬁ/‘ci #n 98.06 9835 98.34 98.48 98.66 it & AfARAR 2.18 1.84 1.76 1.71 1.68
B RATI A B 4.04 3.86 1.88 1.80 1.75 (%)
[B) Ak 3 2/ A B 7.27 6.30 745 6.99 6.77 RS £ R E 1.44 1.33 0.66 0.94 0.57
VS A N AE M N e 1.48 1.04 1.51 142 137 = Edn &S 0.83 0.82 0.81 0.84 0.82
:ffrz!amk/:k_ﬂan* 533 474 546 5.13 496 HKEBEE 483.50 418.60  414.71 381.97 34825
ENRE/ A A 047 0.51 0.48 045 043 e 401 345 336 321 2.86
RIS/ ALK 50.32 49.70 48.58 47.89 46.44 (%)

B AT AP 4838 48.06 46.92 4637 4510 Bo—BEARRAE 9.77 9.53 10.42 10.14 9.88
EE VLN 3836 40.14 42.08 4331 4504 —H/FTERAERE 1178 1162 12.52 12.03 11.57
it & AR E AR 98.96 99.20 99.19 99.25 99.31 W& 1487 1446 1548 14.70 13.98

Mmﬁ«%«sﬁﬁraﬁﬁ 102.82 102.60 112.50 116.23 118.76  &Mdgix (L)

SNy 67.64 66.90 71.71 71.00 7022  EPS 132 1.20 1.54 1.68 1.84
mﬁﬂ* R/ 8 R 3.34 3.73 420 428 400  PPOP 1.96 1.74 232 2.56 295
) Ak 53 43 /4t 8 B By 13.72 12.34 1522 17.24 1920  BVPS 13.80 13.65 16.55 18.33 20.28
8] W %/t 8 AR 1.19 0.86 0.82 1.49 134 Hfe®
PFANF &/ & R b 8.61 8.49 9.84 10.82 1321 PE 6.44 7.12 5.52 5.07 4.62
% b @/t 8 R AR 3.92 2.99 455 493 465  P/PPOP 435 4.89 3.67 333 2.89
AT B H /it B R AR 1523 1697 13.02 11.72 1054 P/B 0.62 0.62 0.58 0.53 0.48
FABERF: RiF. FTRIERF AT

iF Gl AR B I JG B 6915 B R B Ae kA R 4/6
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CGEAIMTRAFEL W ERAE), GERAZEMMB R HESHEFLEAELT] GRT)) LEXFEH. HRELL
A, FFRIEF IR RNEFZ AR (FRE), Bl nk-F & % a9 FR 2 E A a7 H L AR 2
A H L IZTTHBRRAIEAK LA A HC3, C4, CSEBIRTH . HEFIELLZFTH ALK LA S HC3. C4. C5
09 -EBARTE, EBUH R, F AR, SR R AAT IR P AT

B b PR T 7 B AR PR a9 i B, B4 RERIME, RiF iz Bt IRL ey 5 s,

FHTIF AR

AT RIREE AR BA F EIER AL AL T 09 IE F 30 Fa Pk JTAE A0 L e F ok i AEfe ), B RA Rk
B, Rz, BARGBARE, AFAEALE AT AMREFWRAERT E AR GF LR, Fastn
M AR T EABIR, TRMBIX TR FEDMEREIAE KRR AIRE RN EA LT F AR Lo, 16
{25 RARIEIT S PAE R R B AL Z MM LD o AREF L ARRITMNRIGET 30 RE 5, 75, LERa
5RRE P BRI H F LR A ARG R

LEBTIFRAA
g W
EN (Buy) T ARIS 3% T 77 3 & I 20% A L ;
IEEER 3+ (outperform) T AR 3% T 77 ) & I 5%~20%;
F 1 (Neutral) R AR T R I — 5%~ +5%Z A5 5 ;

BAH (underperform) | #4835 T % £ I 5% AT o

%4F (overweight) TR AT A AR AR AR T 3 RN
LR b (Neutral) AT 5 AT SR AR ART
& % (underperform) |47 3k 55 T # AR % & .

BiE: WPHBATEA AIRE B B4 6~12 N A R, ERAR T A R S e ak ke R AL, P AR AP
K300 55 BAAEBRABAELK. FHEZMRA BB ZARA Gt ibiReg) = msm a3 (4
ST HEEARAG ) ERE A R AR AR 500 ST IR F AR 4G . RAVEIIRBE IR, REER RAMKE B RE
QIR RARIE PR BARE . BRAVR A AR AR RAR R, R TRTT AT b E 90 BT H RARA 2 B R Ak
ERETAAGERFL, ST F e AR AT 2 B R K, ZTHEEAEERIRS, URRILK
TR E 5158, RBAURIE T IR R 48,

AT AEART R0 B TR SLAA
AREPT QAW HATE T EARIZ, RRMBRIRTRFESITEREAE XRF . ARER A6 S AP LT F R A
B LR R, AL RTARIEPT S BAE R A B 2 M4 T o
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HAA. TR R —HGIRE. BPF 2 S H D] AN ST AL TR A AREZLEGA S04 R, REA
BEAME BT AR E—BDE, AMREFPHBORTARETRRESANHNE R, RHRE P RAEREIN A
NE)AHEARE L FEIANFNE P HHOZT AR, M HFRARE B, AN BE P EEEAREOETE
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B F MY BRSIHAEAT AL T o AT LT, AR 8] AT AR A B AR P 69 44T Py 20 51 B A9 44T 2
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FRIEREFERAFGERAT TAHA L, BT RHEFA RIS T B IERRIATIER L S, @ ARSI RGN 8448
REPREOIER AT LS ERN GRS R 5 L. FRIERATIREARES RGN NAELEXR, F L
FEAREFFLSXZGRREF
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