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S B W T, JBRimir S 2024 4, AFEIK 7105.55 12T
(+2.3%) , VAREFE 2820.83 1278 (+4.7%) , HIEH ML T #iT =2 % ; ROE
10.46% ([ALL-0.45pct) o Q4 &g, VAREFIEFE LI K 5.5%. 9.21%, 2
Al 25 2 A g R R 04 MON R F RO o o 3 R T[] N 9 5 TE AR IR O 4% MR TR
FIE , 2024 4E, 28BS FAE AL B LEIR 2D 3.59%, Q4 3 ZEFEMEIX 103.36%,

R A S, B RERE N 2024 &, AFFERKA 5807 27T
(+1.56%), %A% 1.42% ([Atb-18BP, #ALLRT =2 E-3BP) , [E W {hFHE
WE A, V7P U as 28 R AT N R AR, O3 AR AR O b A O s R ik, xR 2
TR A, 2024 4, AEIMAERESIREZENR 3.12% ([FEL-29BP) , HE
AR 1.85% (A HL-11BP) o =B ok, T8 0 #,
MR, NMANBUR R E R R RIUEIR, 82 2024 K, A7 & 057
BE LA 4 10.16%, HH, WA ST E 6 673K F L K 10.18%7A1 9.33%,
TEREE “PAT. EBHEE, BRAE ) MRBBAE, MAHEEIEER
(BREHEEX) MAPAANEERERS G K 28.3%M 35.0%, 7F1F K
KRR, BEURBEM, MRARESIRIGE 9, 8E 2024 £, AFK
W RSB E EE K 4.9%, He, D AFERMBIREFRE LK 9.25%F
6.66%), fi S fE K LLEE 62.8%F1 43.4%, B 17 348 & 5 7 A8 & LLE 58.4%,

PR RLBLYR AL M, PEREM S5 nimkdE R : 2024 £, AFIIER KA 1298.63
27t (+5.51%) , F TR E ST SUNRFNL LU ES BTk, A )k 55 5% 21 4k
SKE, 2024 4E, NFEIHENLEKRA 755.67 1278 (-5.7%) , FEZARRK
S5 W Bk D R, BRI 20.6%. S5 LRI, A BT E 8 Bk 55 R IAR .
BE 2024 R, AF aum K 22.3 F1Zit (+9.91%) , FHMHE 1.99 F1Z
gt (+17.81%) , HAIE B U AN Z 25 B L S5 U AN AN 50 I35 Bk, 2024 48,
ANEHAMAE R YA 542.96 1270 (+26.3%) ; #WEWLEZBAN (BEWZ AR
MAEAEF) 391.31 1278 (+26.97%) , L5 72.22 1258 (+49.55%) o
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PERAT I E A, ZRBRES,; BO—HEAFTEER 11.42% (FLL+70BP) .
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2024 £, AFEISLBE I 7105.55 1278 (+2.3%) , JHABREAFE 2820.83 1278 (+4.7%)
BRI T AT =R (L IAE ROE 10.46% (A EL-0.45pct) o 2024Q4, Elk. IHAF5AH
Sy B LE S K 5.5%. 9.21%., 28 Al &7 903 92 B0 R 2 (0] 7+, 32 B2 52 % I 4 MO R HR DI 55 N
R S R N TR I 4R A T 4R R 7 4% R Ak 2 R TR FIE . 2024 48, 2 FIE FH IR (E AR [ LR > 3.59%,
Q4 TR [EMEIX 103.36%.
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VORISR ifind, HERAIEFTIbE VRN ifind, HPERTATIES TSR

=L ABUREASGE, B SRR

2024 4, NEIFEEWRA 5807 {27C(+1.56%), HEZE 1.42% ([FILL-18BP, FRLLAT =Z)E-
3BP) , A FEREIEI A, =i RITh F 848, HUE A I BUSOIE B i, xF 822
W B, 2024 4, AFMAERB KSR N 3.12% (R H-29BP) , i EMBEKRARRN 1.85% ([
Lb-11BP) . Erf, S¥3KUKE RN FE A Z 4 51N 3.41% (A EL-38BP) 1 1.63% ([ EL-15BP)
FE R OB TR, W mM RS 5k, FEEMIRME, HoE, D AN RAE
R RUFIR, #E 2024 K, AFSTEHSHE LK 10.16%, HA, A RAEEER
AL B 10.18%F1 9.33%, FEHEGRRE “P NFE. B, BERAE” , MARBRNE. 2%
R, R, REFLNHGH LFE. HE . RIFER GG W DR BB RN TS0, &
A ANMBREER (SEMARBER) MM ANEE RIS K 28.3%F 35.0%, FIE 17 7K
KOFfa, Bt 598 Y (RRUA 8 S IRBUAE 7158 . B 2024 4F K, /A B & TU1F 7R B EL K 4.9%,
WEIK 1.41 F1Zot. H, D AERMEEAZ K2 58K 9.25%F 6.66%, &S FKILER
62.8%F1 43.4%, SRR GF KW RLESR 58.4%,
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542.96 {270 (+26.3%) ; W FSWAN (FBERKE+ARMEZE) A 391.31 1278 (+26.97%) ,
L5k zs 72.22 127 (+49.55%)
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L, TR KRR &

([FIEE-3BP) , SGiEELEA L 1.40% ([ L-2BP) .
58% (A Ek-25BP) 1 1.03% ([F Eb+30BP) ; il L #
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SE LM = AT BH, GOSN, BFELE = KKIE, BREa BT, 1A HEE R,
NRMEREFERP Y K, FEHEORREGRIEL:, AGHETIRREE DR, AR EEER
RBE, BERERFEE, KSR SERKERR, GEAFEREABME, TREER
%y “HWE" W, 2025-2027 4 BVPS 23518 7.99 J£/8.62 /9.3 Jt, X M Y4 aiki PB 2 4l
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Bff 5% :
72l TS SSHEAR TN
ARBEH 2023 2024 2025E 2026E 2027E
=A11IN 694828.00 710555.00 736618.90 766235.31 810486.09
KR -4.14% 2.26% 3.67% 4.02% 5.78%
VAL R IR AR5 I 269356.00 282083.00 293214.29 306201.01 323445.03
KR 3.94% 4.72% 3.95% 4.43% 5.63%
EPS(7T) 0.77 0.81 0.84 0.87 0.92
BVPS(7T) 6.88 7.40 7.99 8.62 9.30
P/ECY R /EPS) 6.73 6.43 6.18 5.92 5.61
P/BCY il 41/BVPS) 0.75 0.70 0.65 0.60 0.56
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R2: NS5 T

ARTHA 2024A 2025E 2026E 2027E W 554 2024A 2025E | 2026E | 2027E
FliE BARK
EE NN ON 580,692 595,639 613,504 639,934 AR 4.72% 3.95% 4.43% 5.63%
L e 75,567 77,749 80,366 84,260 PR A& AR 1.57% 3.78% 5.00% 6.06%
BRI N 54,296 63,230 72,365 86,292 o e 5 3.83% 6.02% 3.66% 5.69%
EUN 710,555 736,619 766,235 810,486 EAL U\ B 2.26% 3.67% 4.02% 5.78%
ELBLR N 7,548 7,372 7,906 8,333 Y JELMR A B 1.56% 2.57% 3.00% 4.31%
N&x=s8 244,420 243,341 255,033 267,365 Rt RHe® | -5.65% 2.89% 3.37% 4.84%
A% A 7,699 17,433 11,568 13,443 556 FR B Bk 3.88% -0.44% 4.80% 4.84%
EALINFIN -580 -1,162 -1,039 927 2.03% | 126.43% | -33.64% | 16.20%
& RTAE 450,308 467,310 490,689 520,418
IR & 131,107 128,903 139,890 149,658 i
BRI 319,201 338,407 350,799 370,760 A R R 8.25% 9.89% 7.92% 8.49%
FrfS AL 36,530 44,844 43,891 46,516 [agrepu 10.33% 10.07% 9.93% 9.92%
VB 282,083 293,214 306,201 323,445 Rl 7 -27.38% | 10.36% | 12.57% | 14.60%
JEL v B 23.50% 2.49% 3.52% 4.89%
V- fER H A= 10 14.87% | 138.19% | 69.01% | 57.38%
15 23,977,013 | 26,391,178 | 29,010,866 31,888,426 - e 8.29% 14.47% | 12.21% | 13.70%
ENA 2,473,294 | 2,729,611 | 3,072,781 | 3,521,471 e ¢ i 4.87% 6.45% 6.06% 5.48%
TEL 13,849,103 | 14,194,206 | 14,694,041 = 15,413,299 Rl S 3 36.53% | 56.99% | 40.80% | 38.96%
4 e 41,920,556 | 46,067,816 | 49,714,311 = 53,933,678 IR EFATIRGSE | 6.98% 6.70% 6.69% 6.72%
E[23587 e 1,317,579 = 3,138,335 | 5,304,256 @ 8,347,877
Y 43,238,135 | 49,206,150 | 55,018,567 @ 62,281,556 BB
fE#k 30,305,357 | 32,258,693 | 34,214,306 = 36,089,083 PNEEAT & 1.30% 1.31% 1.31% 1.30%
HAthi+ B s 9,188,982 | 12,951,948 | 16,518,122 = 21,593,648 W ER 299.61% | 275.04% | 254.84% | 236.63%
E[RE Pt 646,523 690,835 760,267 835,729 b330 3.88% 3.58% 3.32% 3.08%
U 40,140,862 = 45,901,476 = 51,492,695 @ 58,518,460
RPAFIFEERG: | 3,090,808 | 3,297,861 | 3,518,350 | 3,754,775 wA
AT R R 18.19% | 16.97% | 16.07% | 15.03%
FIES Bbh—gaAsems | 11.42% | 10.96% | 10.65% | 10.21%
22 (NIM) 1.42% 1.30% 1.23% 1.18% FLFFR 7.13% 6.69% 6.38% 6.01%
14 % (Spread) 1.27% 1.18% 1.16% 1.17%
A B I R 3.12% 3.04% 2.98% 2.96% LR HE i
A fUE R A% 1.85% 1.86% 1.82% 1.79% EPS (#7#) (Or) 0.81 0.84 0.87 0.92
A% £ B (7T) 1.29 1.34 1.40 1.49
BHREN BVPS (Jr) 7.40 7.99 8.62 9.30
BN L 36.54% 36.40% 35.83% 35.68% FE A L) 123.54 140.60 157.20 177.96
ROAA 0.68% 0.60% 0.57% 0.54% P/E 6.43 6.18 5.92 5.61
ROAE 10.46% 10.30% 10.02% 9.85% P/PPOP 4.03 3.88 3.69 3.48
PR RIAE R 63.37% 63.44% 64.04% 64.21% P/B 0.70 0.65 0.60 0.56
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