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BIRRITR 2025 F—FR, —FEEXIWE WA 1901127, B 115 5.4%,
LI VIEEEFIGE 834 27T, FLLftE 4.0%, F4AINNFEL ROE 4 10.42%,
BE 2025 F—FFEK, AElBATHIEILE 42.8 H{x, FILBK 7.7%, ¥
HELLEK 4.8%, FRRELLEK 5.1%,

TR

B SRR BBRAREROER, BFFRLER. E&RT2026 F—FFEF
EFERILEEE 4.0% (24A, +0.9% ) , FLbFEE R, BRIITEES
B RROERE X, NEWKEKE, 25 F—FFERELLEBER 2.9 4
BN R 54% (24A, -25% ), I EBFEFI BBRAFEIERASRA,
BAVAABZBFRT 478N 25Q1 K2R EBHZIME R,
BARE, AF) 25 £ 1 ZF4AFBKRABEIBER 0.7 MESAER
#52% (24A, -44% ) , HEibIEBKRARLLERZETIE 10.3% ( 24A,
50.6% ) . EFTEMNE, A5 25 F£ 1 ZEFHILEIRE, FELLEREKRE 47
MEDRENE 4.6%( 24A,-93% ), FERNBAEELLEAERIE 6.0%
(24A, +51% ) .

B SEBRFETT, EREBEMN Q. BRBT 25 F—FFEEEHN 141%
(24A, 151% ) , EItbEE 16BP, BAMRBHMHARLTNEN L S
25Q1 $F:% 8 %EH 1.39%, % 24Q4 FRELETE 10BP, EEHFRTTE
ERERFHEN T, BRNIUTZHEENERUE LPR TIERN,
BAVRIBEEARSTNER /A S 25Q1 BE4 BRI RIALL 2404
T1722BP £ 2.82%, 1T R RAMRMARINE 1T 13BP £ 1.57%, f7kih
AR T/ M@ AR = im s T 17 S, BT 2R =R KiRE,
REMIERILLIEK 7.7% ( 24A, 5.9% ) , HARRELLIEK 4.8% ( 24A,
85% ), ERIEE/NEEETEZHARREM, TERZILE 1T, &
HWERES MR, BEXE, BRBITERAIRRNTERAE LLE
BARA 7.0%. 2.7%, HEED BN 24 FHREFA-2.2pct/0.4pct, TafRiwA
H, BFRELEK 5.1% (24A, 3.8% ) , EEBEALISRE,

2023A 2024A 2025E 2026E 2027E

B RB B h) (45028 727845 710500 726804 772613

YOY (%) 7% 23%  24% 2.3% 6.3%
e %FE(E ) 002663 335577 339,235 349,339 364,328
YO (%) 2% 0.9% T1% 30% 73%
ROE(%) 7%  110%  104%  10.1% 9.8%
EPS (M /7T 133 1.34 1.36 140 146
PIE(E) 7.03 6597 5.90 6.70 6542
PIB(iE) 0.79 0.74 0.70 0.65 0.61

HRIEE. wind, ERIFEHRA

FEE A EEERMEARAFRRE,

MERREFTHRERBHARRE, HFEECRAFIZAZARBREE RANEBRE .



PEIFUES EIZRIT - RRFHRAT

B RARTTERERERE, BEKIRGHH, BRET 25 F1ZERAREN 1.33% (24A, 1.34% ) , RLLEE 3BP, R~
REFLELETIT, AEREERRE. BE&EHTE, AS1ZEREEBEEERN 237%, K24 TR L7321 MES S, BEHER
24 R EFT2BP E 3.14%, REBIEE, REFLLE.

B RREBW: MREEKTT, LEREME. BRBRITEAEANENFLRT, RERMEN . GEHUEENERARE A
HEETUAMATER. YK, BOETESEFRHEE. TESR. SRR =AM, FAMERIMNE, FRIRR# 2
X, kR, FERRE. HHESH. MESREETTREETATE, HEMBER T, BRINERHLQS) 25-27 FRFIM
W, Fit/AE) 25-27 4 EPS 4331 1.36/1.40/1.46 7T, NBAMIER DA 1.1%/3.0%/4.3%, HRIASIEMITR 25-27 FF
PB 435314 0.70x/0.65x0.61x, 4 “##E" T4%,

B RERE: 1) @F TTSEHTLEFRERNEBISET. 2) ARTHTSETLEEREBIH. 3) FLASRENIMK
S| % fERMBEIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



EIZRIT - RRFHRAT

ExRl ERBTT 2025 F—FROIER
BhET 2024Q1 2024H1 2024Q3 2024A 2025Q1
=R 0N 200,928 385,965 569,022 750,151 190,070
YoY -3.0% -3.6% -3.3% -25% -54%
FURISUIAN 149,731 296,059 440,817 589,882 141,923
YoY 22% -52% -5.9% -4.4% -52%
2100 9N 39,278 62,696 85,144 104,928 37,460
Yoy -8.7% -11.2% -10.3% -9.3% -4.6%
FESHA 51,197 " 89,906 728205 760,269 48147
ik -5.2% 21% 6.8% 57% -6.0%
(&it) BIESHA 71,9797 27,210 43061 55347 10,687
86% 55.8% 71.5% 50.6% -10.3%
(EARHER% 48,147" 87,637 109,540 120,998 48,137
YoY -6.6% -81% -12.0% -11.8% 0.0%
EaiFE 150,454 280,649 407,178 505,375 141,716
YoY -3.7% 4.7% -4.2% -4.0% -5.8%
385FiE 86,817 164,326 255,776 335,577 83,351
YoY 22% -1.8% 0.1% 0.9% -4.0%
=211 9N 200,928" 185,037 183,057 181,129 190,070
ik Yoy -3.0% -4.2% -2.7% -0.1% -54%
(=) J3B&FiE 86,817" 77,509 91,450 79,801 83,351
YoY 22% -1.4% 3.8% 34% -4.0%
BiErE 39,729,281 40,294,387 40,923,042  40,571,149| 42,794,715
Yoy 7.5% 53% 81% 59% 7.7%
LSEREER 24,977,728 25,392,251 25,751,330  25,040,400| 26,173,792
YoY 77.1% 70.0% 9.1% 85% 4.8%
NEINER 14,596,655 15,414,159 14,601,774 14,434,401 15,611,977
LS =74 58% 61% 57% 58% 60%
TEHENK 8,800,230 8,855,461 8,794,439 8,872,595 9,038,575
&t 35% 35% 34% 35% 35%
FERREER 28,949,033 28,276,857 28,555,264  28,713,870| 30,433,298
YoY 6.9% 3.8% 4.0% 3.8% 51%
BEE (AE) 1.57 1.54 1.52 1.51 1.41
LSRR 3.55 3.43
M3Eb=R (%) FRpE A E 1.72 1.65
5% 3 9N 4 22.05 24.04 25.16 29.44 22.88
ROE ( &1k ) 11.59 10.82 11.03 10.69 10.42
FE= 1.36 1.35 1.35 1.34 1.33
= KiEE 2.07 1.89
BEREET (%) e 238 239 237 234 237
$BESEL 3.24 3.22 3.20 3.12 3.14
BL—REFTRE 14.11 14.01 14.1 14.48 13.98
BEAFREIER (%) —REERTEE 15.04 14.92 15.00 15.21 14.67
SEREE 19.34 19.25 19.35 19.69 19.15
ZRLEE: Wind, AFAE, FLUFFHEA
JE: RS, BRAE IR By BT
BB A FE R RNA AR RIRE, N2 BRZTTHEEREHRRE, HREERFIE AZHRRE RN ERR A, 3/'5



i =
SEZFUESS EIRRIT - ATERST
gl e B, BAT TEMELER
SRIEE 2024A  2025E  2026E 2027 = RUHFE 2024A  2025E  2026E  2027E
£k 24 25 25,846,977 27,914,735 30,147,914 32,559,747 ZEEHE
. o, [ [ 0,
s 10,683,963 11,538,680 12,461,774 13,458,716 TERIG KR 8.3% 8.0% 8.0% 8.0%
~ 0, 0, 0, 0,
NS B M E sk 1.449,966 1,232,471 1,047,600 890,460 HREFIBKCR S7% Tk T.3%  TA%
N 0, 0, 0, 0,
KBRS 39,745,690 42,558,143 45,652,706 49,040,189 BREERER 0% A% 1% TA%
=~ N 0, 0o, 0, 0o,
A 40,571,149 43,442,012 46,600,845 50,058,681 FRIg KR 3.8% 5.0% 5.0% 6.0%
0, 0, 0, 0,
= EEk 28,713,870 30,149,564 31,657,042 33,556,464 TR AGREEKER 5-7% 7.0% 7.5% 7-7%
o, _ [ o, [)
B A 36,098,743 38,630,913 41,543,975 44,741,701 R SIBNBRKE A% 20% 38% - T.3%
AN AW VA _ 0, _ 0, - 0, 0,
REAH 37,227,184 39,917,386 42,830,159 46,031,377 FHEBRAS HAEE 03P 5.0% 3.0% 2.0%
- 0, ! o, 0, 0,
R 250,011 250,011 250,011 250,011 BN KR 2:3% 2.4% 2:3% 6.3%
. e . 0, ! () 0, 0,
9B R ARAN 28 3,322,127 3,501,609 3,746,062 4,001,003 WEBFEIEER 4.0% 2.4% 2:3% 6.3%
50 4 4 -1.3% 1.1% 3.0% 4.3%
BRRS S 3,343,965 3,524,627 3,770,686 4,027,304 FATFEE KR
. 0, 0, o, 0,
A BRI AT 40,571,149 43,442,012 46,600,845 50,058,681 RS R KR 0.9% 1.1% 3.0% 4.3%
B S 14.4%  14.0% 13.3%  12.8%
B EE B BHT AL 29.4%  29.4%  29.4%  29.4%
N PN 0.49%  0.39%  0.369 0.389
SitEE 2024A  2025E  2026E  2027E IR ? ’ % %
NPLratio 1.34% 1.32% 1.30% 1.28% B 12.5% 12.5% 12.5% 12.5%
NPLS 344,691 368,475 391,923 416,765 BFIEH
e 234% 225% 214% 210% NIM 151%  1.39%  1.34%  1.34%
. 3.14%  2.97% 2.78%  2.68% #4431 ROAA 1.28%  117%  1.12%  1.11%
o R IIAUE 3.69%  3.26% 3.08%  2.99% 8% 31 ROAE 15.6%  14.5%  13.9%  13.8%
e b 0.46%  0.40% 0.40%  0.35% 0.85% 0.81% 0.78%  0.75%
FREFRERE ROAA
B 0.38%  -0.31%  -0.32%  -0.27% ROAE 1.0%  10.4%  10.1% 9.8%
AR ==
nE
Fi 58 & BRI, BAEIT B 90.02% 92.59% 95.23% 97.03%
S EE 2024A  2025E  2026E  2027E kA 63.71% 64.26% 64.69% 65.04%
S F SN , : , , A A 26.33% 26.56% 26.74% 26.89%
SEL TSN 104,928 99,682 96,691 98,625 R L 357%  2.84%  225%  1.78%
203 S o Ay
ERATIN 727,845 710,599 726,804 772,613 —
LR S B N -8,263 -8,067 -8,251 -8,771 B — B A AT R R 14.48% 13.40% 13.39% 13.34%
=) & R &
- 505,375 493,403 504,652 536,453 FAREE (B ) 19.69% 17.89% 17.57% 17.23%
DL /.
HEss -120,700 -104,835 -104,513 -119,145 DR 7= ( ¥ ) 21,854,59 25,386,24 27,232,17 29,252,83
LWAZAY ) 0
R 384,377 388,567 400,140 417,309 RWA/ 2 3 7 5849  584% 584%  58.4%
AN
Tappe 336,282 339,948 350,072 365,093
/
9 R 335,577 339,235 349,339 364,328
4
BRSRIE: wind. SEFRIESMRET
EEL S ERERRAARNRRRE, NE hRETTHEERSHRRS, FHEEANIEATHRREERNEBERE, 4/5



%2 43 W 9T AT 3T VEAR -

IR T IER:

SBEERE (TUT6NAMW, BNMKRIBTIHRIN 20% X L)

#  FE (U6 MBR, BRNKRIEBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNHERIAENTHRAAEL10%2E )

=] B (6 MAN, BRI STmHRIR 10% X L)

TR EFER:

BFAT (Fut6MNER, Tl igsiRkME ThimRM 5% U L)

i M (Wit6e AR, FTUVEHRNAEN TS RNEL5% 2 (8 )

SETAH (6 NEN, T is kNS THHRI 5% L)

AR FRARREIER:

HREBEERBRENDITII( —ARZAN ) BREATARIREFIN: KARF FEIESHELIHSE FOIE SRR SaH L Fig,

FRIEFBRMNBERABDEEFIEFRALTENSHEK AREIARBREZHNEADEZRSMUNEARTFANET BT R
i, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERARET. REBERMABSZFL L, A0 SHRBADIERE RHERNFEE.

ESETHE—MRE LN AENT 5, BE#TIESX HNEFERTOTE, BFESROANE . BESLXLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

"EEH:

_7R
IR EE A RGFLRIEFRMNBRA S ( MTHRFRILE) WFEEAEREMET VAL REFRILSFFLHE B
XA, AEERFUEAATREE. ENSREABRENME. RBERAEONARTFEFEMBA

LIRS AR ARER AR L E R FRIEZFAA TE, BFRIESAEERAEHESTEN, REFHELR
HPAT AN RAMBFTR SRR N FIaM, REABRRESE . FRIUESFANEFE BRS8N 5 B 7
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
FREFTREHESAREFH AR —BRBERRAERRE. AREXZFHRERRRES 27 RARFRE
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
RUIESTAE . MERBANTBRT T, ARAELER, WREFRARIFARKFRIESFNLT,
FRIESAEFETFINBER T TS SR SR RNE TR AR R BT SHRARLTHIES.
FRIUFHBRMHRA T 2025 FRIVFTH . RE—TIRF

—— gy, 2p=

SEFUESS
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FYTHEEXFHEE 5023 SEL2 4  LiEHEREIRE 1333 S L4 r tEHEEXEFME4 Sk 1 S
BN B EE 25 2 AJE 26 1% ELRELRFLBE25 B



