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A R85 6518 1070, 3F+9.5%, 3R FPIRIA-1.9%; 3 FE XM
SR AEAT R ) RRFE SR A 156%/198%, 33 P 4Ra A T 0.5/0.2pct, #%K 7~
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(4) NBV 38142 304 P e B ATk S AR ¥, W Tk Anse. £
PR TS, BATTA5AE) 2026-2028 )34 FE TN £ 1230/1446/1486
A2 (IRRT 1680/1776/187012) 5 2 A B 16-20.2%/+17.6%/+2.7%, * 5 PEV 53|
A 0.62/0.56/0.51 4, 23] fifitamA 2aE s SR EIK, F& AT T EE AR
R, XEEE8HEMEMEI, FELERT] S, LHFFEANIFA,

® NBV 3% F] b4k, NeRARFTLEHIRTHEAR LK

(1) 37 3 ZE A8 NBV FlH+13.1%, B PIR+33.7%H ik, &3 5HA%
F 4R AR B ARAT & — KA RS 8, IR ABIRFFAT AT . 8] IFEFT Ak 5 71 A PRAE AR,
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A — b BAK 2026 4 1 3.5 ko 2024A 2025A 2026E 2027E 2028E
W) -2026.4.30 BFBEMN (BF L) 208,161 214,136 224,843 234,961 245,534
o % AR B R R E, ik YoY -2.0% 2.9% 5.0% 4.5% 4.5%
GHEEINGHE—FEAF20255F  ASME(E F ) 1,401,146 1,467,876 1,569,073 1,736,851 1,924,786
IREFEN -2026.3.26 YoY 11.2% 4.8% 6.9% 10.7% 10.8%
# b S-N1E(F 7 L) 33,709 45,752 54,445 62,067 70,136

Yoy -8.5% 35.7% 19.0% 14.0% 13.0%

JaEAAlE (8% T) 106,935 154,078 122,967 144,629 148,559

Yoy 108.9% 44.1% -20.2% 17.6% 2.7%
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BRF 6,611,071 7,423,705 8,240,313 9,187,948 10,198,623 & ki 528,567 615,678 513,502 583,918 606,194
o BRI T 30,738 30,014 35706 39,991 44,790 PRI IR SN 208,161 214,136 224,843 234,961 245534
i IE FTARALA - 40,026 34,431 35000 35,000 35,000 BT A 309,496 390,050 276,453 336,204 347,336
H AR 87,711 102,854 131,686 158,723 233,337 H bk SN 10,910 11,492 12,206 12,753 13,325
# & 6,769,546 7,591,004 8,442,705 9,421,663 10,511,750  E ik ik 412,967 433,680 381,186 426,708 444,719
FhEmeaA TR 151,564 331,863 365,049 401,554 441,710 PRI AR 455 A 180,544 148,736 155,142 159,773 164,508
K2 12,693 50 50 50 50 AR e ok 5,071 5,750 5,998 6,177 6,251
TRI&AF) 5 5,825,026 6,376,114 7,141,248 7,998,197 8,957,981 B FEEMRS RS -5,449 5248 5474 5637 -5,804
o BARE AR R AR 160 312 312 312 312 AR 540 2 209,952 258,858 199,955 239,946 268,739
B o b BRI 445
HoAe i Ax 258,855 274,272 278,118 282,820 287,756 . 671 -655 -600 720 -806
fo
R At 6,248,298 6,982,611 7,784,777 8,682,933 9,687,809 W %-5% A 4,200 4,158 4,158 4,158 4,158
:ii;j&wﬁﬁ% 509,675 595205 643,135 722,121 805,416 Hpb b 4R A 19,320 22,081 22,008 23,011 7,673
VR ARG 11,573 13,188 14,792 16,609 18,525 Bk A 115600 181,998 132,315 157,210 161,476
Pi A A 4t 521,248 608,393 657,928 738,729 823,941 PATE=R 2N N 35 47 47 47 47
FARBILFARA T 6,769,546 7,591,004 8,442,705 9,421,663 10,511,750  K: Eksh ik -422 -416 -416 -416 -420
F)78 AR 115213 181,629 131,946 156,841 161,103
B PAFHL 6,273 25077  -6,597 9,410 9,666
A8 108,940 156,552 125,349 147,430 151,437
D HIR AR A 2,005 2,474 2,382 2,801 2,877
)28 T HN 8] BT
g 106,935 154,078 122,967 144,629 148,559
EEMHRAF
EX e S 2026E
AKEH (%)
ESI NG E 30.50%  16.48% -16.60%  13.71%  3.82%
PRI AR SN ) bl 3
2.02%  2.87% 500%  450%  4.50%
¥
#7 Ak S F) pl3g ik -8.5% 35.7% 19.0% 14.0% 13.0%
AEAAAR LEK 108.92%  44.09% -20.19%  17.62% 2.72%
VAR F RIS 55.49%  16.78%  8.05%  1228%  11.53%
AR (%)
ROE 2090%  25.73%  19.05%  19.96%  18.38%
ROA 1.61%  2.06% 1.48% 1.56% 1.44%
ROEV 778%  10.67%  7.99%  849%  71.87%
WE%E (FAL)
#7 L S 33,709 45,752 54,445 62,067 70,136
R 1,401,146 1,467,876 1,569,073 1,736,851 1,924,786
HRA8AF (L)
E N 3.78 5.45 435 5.12 5.26
M 18.03 21.06 2275 25.55 28.50
HMR A A A 49.57 51.93 55.51 61.45 68.10
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