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BRAESRTT 2024 R SIVE: EBhFBRMMUE
¥, FELHEAHIETEE

2025 F03 A 29 B

E4: 3 A 27 B, ERARATILE 2024 W3R Bk 3,487.75 14,
Bl tb3g ¥ 1.83%,; J3E4F)0E 864.79 17T, Bl 0.24%. FH LK~
=R E A 0.53%, MAFHEF KB E A 9.84%.

BE:

ﬁf"ﬂ Pk 8.64%, STABRAMARKBKIG KR, flif—_ 2024 R, WRfE4R
ATER A 17.08 AL, Rk 8.64%. L+, WHIAL 8.91 77‘4671;,
m WK 9.38%, P, sPaARIKE LGk h 13. 52%, EX S T &
& REHREE, 2024 FMARKE LK 6.74%. BIARE, XT/\’“"iJukﬂT
St hlig, £ & e ek, AHLA G, LB RRFARAE TN E, 2024 F
A \;JZ\F 180.41 7 p, #£373% 33.90 77 P, %54 2023 £ Rk
13.21%. i, AR AERAF. HERSARREK 10.42%.
8.64%. 4.8%0 a%u. 2024 SF K, WMELRATHHAIAL 15.29 H 1L, FIlig
%k 9.54%, #S fARAUERIFSA K. £, MAAK13.63 H1LT, F
K 9.07%, TER—FHPEUTTHAFE KT, N5 A 1.66 7
1274, Fk3g¥k 13.56%.

F)EBBNIEZ R, RFLEMIFEMA. 2024 F5 8 £ 1.87%, R EF
KT 14BP, 4% 2024Q3 R[4 2BP, 17&BAH KATa5]. fifhss, BRfE
BAT RARRAF LA, 418 4T85 1.47%, R TH 10BP, £
BB THAREMALELHERER RSB THE, £ 7%, R 2024
A BRI BEFEH 3.32%, Rl T AT 24BP. 2024 44 8.4 04\ 2861.23
1270, FIIg K 1.53%, ¥ik4k 2024Q1-Q3 3=H; 3F SN 626.52 1470,
Fle3E K 3.21%, P EM. 35 BIE AT LS F 4 HFUARI SR, B
FEARATH S 75\7’7%}";*@&% PBREAEFTALFITI SRR, 2024 Fopfinsk
ATREZEP AUM & 16.69 1L, &E&. MiaEF a3k 17.60%.
26.91%.

3A 278, RFERTLAABEREFRIHALSTE, #—FFEHHBAR
K. BT RATEA) E2HF4 T L LAY, a5 AR £ T
B ERERE, THALSHBERELEY 2025 1 A 1 BF 4
AT, BAk@FE: EH TR 4.90p £ 1.943%, 3M Fif 2.5bp £ 1.06%, 6M
T4 1.6bp £ 0.985%, 1Y F 4 3.6bp £ 0.963%,2Y T 0.7bp £ 0.142%,
3Y T8 0.1bp £ 0.019%. VA 2024 FXI24EEHH A R FE, 2024 KX,
EHFEH 1.08% T4 E 1.04%, KIEF T 35.0317T.

2024 £ R R & 0.9%, FAGL—FFE. BRI RE S FKT 1%, KN
WMW AR 2024 K, BRAER R F ) 0.90%, 4% 2023 4K _LAT 7BP.

RATHAMRE 0.84%, 4 AFRMTAT 1BP. h&F L5 E 286%. #,
Ed Q3 R AT TS — AR ARRE . —AEARRE. &
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ARESHH 9.56%. 11.89%. 14.44%, »-7|AEkk 2023 K +0.03pct.
+0.28pct. +0.11 pct.

BAFR: SAFRAT R RE RATRAL. B R ZRAR, BHOG R AR
HE, PR ANER, RRERIEBAM, TSR EERIEME, RSRAME S
BARL, BMBAE 2025-2027 38448305 3.51%.
3.92%. 4.62%.

KRR E: 278 T, BFE S RATHE.

TEMS4845 2023A 2024A 2025E 2026E 2027E
ThEPA(FTEAT) 342,507 348,775 359,348 372,553 390,608

WK E YoY % 2.25 1.83 3.03 3.67 4.85
uﬂ&f’&/&a&ﬂﬁ 86,270 86,479 89,517 93,025 97,326
(7% )
WK E YoY% 1.23 0.24 3.51 3.92 4.62
EPS(7T) 0.87 0.87 0.90 0.94 0.98
& PIE(1%) 5.00 6.51 5.76 5.54 5.30
4% PIB(1%) 0.55 0.68 0.55 0.50 0.46

FAHAER: wind, FRIELGL F TR HHH% 2025 F 3 F 28 HLAH
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B 1: 2024 ik 1.83% (f2L) B 2: 2024 Va&AFEEERA (L)
— =\ yoy (%5%H) S E%FE yoy (%G%H)

4,000.00 - - 12% 1,000.00 - - 20%

3,500.00 - | 900.00 +

3,000.00 - 10% 800.00 - L 15%

,000. L 8% 700.00 -

2,500.00 - | 6% 600.00 - L 10%

2,000.00 \ 500.00 - o

1,500.00 - I A% o009 1 5%
| - 2% .00

1,000.00 . 200.00 - | - 0%

500.00 1 0% 100.00 -

0.00 - L 2% 0.00 - - 5%
I593i83958503F8% I o583 885a33F 8¢
S8 28884838 48 S8 42888 a83 8 a3
N o N O o 0O o« ON N o § OdJdN o N O N o Q& O A

N N N (2] N < N N N (2] N <
[aN] N [aN] [aY] (V) o
o o o o o o
N N N N N N
AR T2 Wind, T5BAERTL P HARI: 2T, WIN, 5272 KA
B 3 FLELTTHRHEK B 4: 2024 RRHAALE R T4 (fL)
— N\ .
FEE (AHE) m— AR yoy (F54t)

2500 - 100,000 - - 16%

;.ggzﬁ) g 90,000 - l | 149%

.30% - 80,000 -

3 L 0,

2-20241 | 70,000 - I | 12%

g-ég‘;‘:: 60,000 | - 10%

1.90% - 50,000 | 8%

1.80% - 40,000 - L 6%

1.70% - 30,000 - L .

1.60% - 20,000 - 4%

1.50% T T T T T T T T T T T T 10,000 - r 2%

— [s0] — —
5238828388283 8% 0 - - o
S ¥ 3 38R 2o8 L R 4838384983848 3384
N N N (2] N < I N N N N OO OO OO OO < < < <
N N N AN AN AN AN NN NN
o o o O O O O O O O O O O O o o
N N N N N N NN NN NN NN
FALEIE: 2Na] 22, Wind, 152 7ERBFL F oo FALE: a2z, Wind, 1E2ERHL Foo
A 5: 2024 X RE AT (M) B 6: REBEZRATTANEK
m— R SRR TR=E (GiH)
—9&;‘I$ (EEE) 450.00% - —}&;%%%g
900.00 - - 1% Rt
0,
800.00 1% 400.00% -
700.00 1%
1%
600.00 1% 350.00% |
500.00
1%
400.00 0% 300.00% -

300.00 0%

200.00 0% 250.00% -

100.00 0%

0-00 0% 200.00% T T T T T T T T T T T T
4938388338330 3338Hd 8§ 888388898889
a4 N N NN OMm®H MY ¥ T T NN N N T T -
N AN N AN NN AN N N NN NN [N SN B o AR o\ AR o N R oN [N o N A oN A o N N oN R oN I N I oN |
SIII KKK RIRIRR R 8 IR I I IR KR

FAEEM: 2 a2, Wind, 1Z2ERHL F o FALE: a2z, Wind, 1ERERHL F oo
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= Rk R BFA FIEE B FFA

SRR 2023A 2024A 2025E 2026E 2027E LR 2023A 2024A 2025E 2026E 2027E
LA 8,148,893 8,913,202 10,071,918 11,431,627 13,032,055 T 9N 342,507 348,775 359,348 372,553 390,608
P HRAL & 233,648 229,058 292,884 378,263 471,130 FEAN 498,327 508,243 517,391 527,222 537,766
AT 5,387,588 6,004,127 6,364,375 6,746,237 7,151,011 B R Bl 281,803 286,123 284,165 282,335 284,308
AR FAT 1,337,501 1,314,703 1,696,917 1,892,063 2,119,110 =3 2 ON 28,252 25,282 30,338 36,406 44,415
Bk 3 = 896,484 840,335 823,254 857,383 893,079 HAtE N 32,452 37,370 44,844 53,813 61,885
PR 15,726,631 17,084,910 18,912,223 21,005,378 23,421,418 EIZ IR ON 60,704 62,652 75,182 90,219 106,300
PUTE 13,955,963 15,287,541 16,969,171 18,920,625 21,191,100 Al B (2,703) (2,616) (4,108) (4,227) (4,366)
Rk fi 4 462,714 403,560 429,211 456,823 486,561 5B (222,015) (224,035) (214,890) (228,375) (246,083)
KATH A 261,138 241,980 254,079 266,783 280,122 RIS T ON 90 993 200 100 100
R 14,770,015 16,053,261 17,778,650 19,776,729 22,096,906 KEFTAE 117,770 123,037 140,190 139,567 139,634
PRARR G 956,616 1,031,649 1,133,573 1,228,649 1,324,512 P BAEAR K (46,658) (35,347) (44,306) (39,875) (35,888)
TR AR ARG 15,726,631 17,084,910 18,912,223 21,005,378 23,421,418 FLATH)iE 71,112 87,690 95,884 99,691 103,746

HE F)iE 65,937 79,814 89,652 93,211 97,521
V2 B EF AT A A
el 86,270 86,479 89,517 93,025 97,326
B A BALFR AT LR E
SIFA 2023A 2024A 2025E 2026E 2027E 24 E 2023A 2024A 2025E 2026E 2027E
o) BN 1.89% 1.74% 1.41% 1.28% 1.28% T 2.25% 1.83% 3.03% 3.67% 4.85%
SRR ON 0.41% 0.38% 0.45% 0.48% 0.48% RAEATAEA -7.06% 4.47% 13.94% -0.45% 0.05%
P V3B AT )
= 2.30% 2.13% 1.87% 1.76% 1.76% b} 1.23% 0.24% 3.51% 3.92% 4.62%
i 1.51% 1.38% 1.17% 1.13% 1.13% IR ON 3.00% 1.53% -0.68% -0.64% 0.70%
KAEFTAE 0.79% 0.75% 0.70% 0.63% 0.63% BTG FON -0.64% -10.51% 20.00% 20.00% 22.00%
R BALR K 0.31% 0.22% 0.20% 0.16% 0.16% FEA) BN -1.07% 3.21% 20.00% 20.00% 17.82%
FAT A 0.48% 0.53% 0.50% 0.47% 0.47% AT 3.27% 23.31% 9.34% 3.97% 4.07%
HLlk
e 0.03% 0.05% 0.03% 0.03% 0.03% #4118 0.34% 21.05% 12.33% 3.97% 4.62%
ROAA 0.60% 0.64% 0.50% 0.47% 0.44% —
A ARIA
ROAE 11.84% 11.89% 9.12% 8.45% 7.90% N
? ? ? ° ° SHEE 2023A 2024A 2025E 2026E 2027E
0.87 0.87 0.90 0.94 0.98
EPS(L/MK)
S 7.92 8.37 9.39 10.35 11.32
l':ﬁfsb'k*_lil ,z_ BVPS(/L/AZ)
N 5 B4 A
St E 2023A 2024A 2025E 2026E 2027E Z(TM ) " 119 1.24 141 141 141
T (UL,
11.01% 10.84% 53.48% 10.40% 10.84% X 5.00 6.51 5.76 5.54 5.30
£ BF K PE(#)
13.02% 9.38% 13.00% 13.50% 14.00% X 0.55 0.68 0.55 0.50 0.46
R PB(1%)
() 0 0/ 0, 0,
P 9.76% 9.54% 11.00% 11.50% 12.00% ﬁ$’lk/ﬁ‘
B RANIE .
j: * 8.25% 7.25% 8.44% 9.77% 11.37% L3 E 2023A 2024A 2025E 2026E 2027E
B —BFAER
AN 64.82% 64.23% 59.80% 61.30% 63.00% EY 9.53% 9.56% 9.86% 9.88% 9.83%
R 7.28% 8.98% 6.50% 6.50% 6.00% —HRFRLR 11.61% 11.89% 11.99% 11.82% 11.59%
K IFPAFALE %
FA A 14.23% 14.44% 14.57% 14.83% 15.10%
52.06% 50.44% 49.67% 49.19% 48.53%

TR A AR F 3




W IR\ BT

RIEHE, fFRIERF AT SRAT TR, SRKFME, WHRT F ERBER
RIS G T S, \IIERSF, 2023 FANFRIERF LI, KELRLFRLL
B, TEFERTT L, @ ETRITRTEH, EMTLREZN T, T~ A6, K
. MR F
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRERIERRATEOCATEZ LBE, 2ERIERTRIENEE GORARFTENE, KARETENEL, THA
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEFRIEF R 5 A METHEE L, IR HEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AT RAEFRITH o KZIERIERZ B AR &, ETHMAAAATRG AT XER. L4, 5. AR50 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 RA
BB BN R i XT we X TR FIRA

FEN: BhAastiz T AR 15% AL, A AT RARAEAL A

ARE R AL ERH - 7K 300

i QAT RAREA); R IR AT T AL 5%~15%; ik ITAAgH G E R AR

R REAAZAAR 6 N BA: st KR S £ 5% ), Ak TR TR,

Mo
Tl BN EBTEAESKAT.

RBEHR =

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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