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Q2 AR HIZ kAL EANAT KAWL L. 2025Q2 K AHK LA 6.11 H1C
T, B3R A 10.74%, A TERHKF. A% E (5% YoY-iF & YoY)
% 7.01%, % 2025Q1 PRtk G2 4t. sush, PAERITHM S & LM A H LB,
2025Q2 &4 AUM 3£ 4.99 H1LT, 353K 6.52%.

® =R EARME, MRA TS b £ 30.7%
PATRATIEF T = RS R AL, 2025Q2 KRR FEAFRETH 1.16%, H 3t
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® A [eRT: RWEFERTIT, BEBCRME, NEHARATMF.

W 4 4% & Ae AE B AR AR
AR 2023A 2024A 2025E 2026E 2027E
B AN (' ) 205,896 213,646 221,582 227,002 225,357
YOY (%) -2.60 3.76 3.71 2.45 -0.72
)2 &4 F)E(E 7 L) 67,016 68,576 68,825 71,094 71,815
YOY (%) 7.91 2.33 0.36 3.30 1.01
WA FAVE(F 7 L) 137,091 141,993 150,496 154,143 153,013
YOY (%) -5.34 3.56 5.99 2.42 -0.73
ROE(%) 10.80 9.79 9.94 9.71 9.29
EPS(HA R B A%/ ) 1.37 1.26 1.27 1.31 1.32
PIE(#%) 5.30 5.75 5.69 5.51 5.45
P/B(#) 0.59 0.58 0.59 0.56 0.52
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B W 4R 4 &

254 (BA L) 2023A  2024A  2025E  2026E  2027E [ % & 3% 4R % (%) 2023A  2024A  2025E  2026E  2027E
A BN 317,692 309,791 322,803 334,485 338457  4A)iAiEik 8.12 2.09 0.38 332 0.99
# 8 F 174,153 163,112 168,282 173,761 175,782 k& RTAIENE % -5.34 356 5.99 242 -0.73
A BN 143539 146,679 154,521 160,724 162,675  ALATHHMER 2.00 8.00 -2.00 2.16 0.99
F LR AMEMN 36,999 37,414 38,162 35491 32,652 Tk ANk -2.60 3.76 371 2.45 -0.72
FERAME L 4,616 6,312 7,701 9,472 11,840  AALEJAEE -4.72 2.19 5.35 4,01 1.21
F 4 5% BARA AN 32,383 31,102 30,462 26,019 20,812  FHHFARAEBINIEE 9.87 1.12 2.00 -7.00 -8.00
H AR AN 29,974 35882 36,600 40,260 41,870 FLRAMME L HIER 16.60 36.74 22.00 23.00 25.00
EEIF RN IN 62,357 66,984 67,061 66279 62,682  FEHAMABMNIGER -12.70 -3.96 -2.06 -14.58 -20.01
ERIRLON 205,896 213,646 221,582 227,002 225357  FALIELIEAIER 26.72 19.71 2.00 10.00 4.00
A B e 2,185 2,194 2,433 2,493 2475  AAEA) NGk 2.65 7.42 0.12 -1.17 -5.43
A 4R AE 32T 66,612 69,410 68,690 70,371 69,861 L 4&E I A% 3.20 4.20 -1.04 245 -0.72
HAl A S A 0 0 0 0 0  HfelHmR ARk 0.00 0.00 0.00 0.00 0.00
RIS N -8 -66 38 4 -8 A ABALAR K IEE -13.22 -1.42 16.59 272 -2.64
AR AV 137,091 141,993 150,496 154,143 153,013 A A F FEFUER 5.78 471 3.45 3.25 3.28
15 BB ALAR R 61,926 61,045 71,170 73,108 71,180  WHEHME 6.71 4.03 2.00 3.50 3.50
A3 K AR 74,887 80,880 79,262 80,971 81,770 R F Figik 36.32 58.00 3.13 7.00 7.00
P AFAL S A 6,825 11,395 9,511 8,907 8995 B4 EIE R 6.84 4.04 0.21 2.18 2.26
A 68,062 69,485 69,750 72,064 72775  it.E Atk 21.24 4.44 5.70 5.22 5.30
DEE e AR 67,016 68576 68825 71,094 71,815 RUKAHILE 6.01 7.25 7.00 7.00 7.00
PR LR 5,498,344 5,720,128 5,834,531 6,038,739 6,250,095 Rl ik fi gk 0.44 -9.63 2.00 2.00 2.00
Bl b 7 423590 669,259 690,229 738,545 790,244 &) RATRHKIGER 128.79 -54.56 40.99 3.50 3.50
B 9,052,484 9,532,722 10,109,008 10,670,625 11,265,977 )3 &£/ S| M & 3% 7.79 10.04 10.69 9.69 9.05
T A 5,467,657 5,864,311 6,274,813 6,714,050 7,184,033
HAb ot 8 R 2,728,272 2,695,814 2,772,998 2,806,422 2,840,634 2024A 2025E 2026E 2027E
Akt & AR 121,880 165232 168,537 171,907 175346 &A% SH (%)
By 8,317,809 8,725,357 9,216,348 9,692,379 10,200,013  ROAA 0.77 0.75 0.71 0.69 0.66
N 8 T A & R 717,222 789,264 873,633 958,249 1,045007  ROAE 10.80 9.79 9.94 9.71 9.29
WA R A F 66.58 66.46 67.92 67.90 67.90
FlEBIR (%)
% & % (NIM) 1.78 1.77 1.76 1.73 1.69
##| £ (SPREAD) 1.74 171 1.70 1.67 1.65
K R £ (%) 2023A  2024A  2025E  2026E  2027E EEEN-N & 3.95 3.73 367 361 351
ERN e & VA 98.72 98.73 97.71 96.96 96.26 & AR AFE 2.20 2.02 1.97 1.93 1.86
BRFATIE LK~ 4,67 3.65 5.19 5.38 557 #HERE (%)
) b 3 75 A B 4.75 7.16 7.14 7.40 766  RRAEHFERE 1.44 1.33 131 1.24 1.28
BB A &~ 0.91 1.37 151 1.47 154  RREHE 1.18 1.16 1.14 1.18 1.10
YAk B e/ £ &~ 2.66 4.33 4.93 5.10 529 HEBEE 207.59  209.43 21045 20759 21344
ENBEIE LT 1.17 1.46 0.70 0.83 084  #Atmre 245 243 2.40 245 2.35
RHRET A LT 61.60 61.20 60.34 60.49 60.62  FAMAFE (%)
G TENS e 60.31 59.93 58.05 57.45 56.88 U —AFARARLREE 8.99 9.72 10.04 10.43 10.74
BFE 8T 28.99 27.99 27.33 26.73 2614 —HTARRE 10.75 11.26 11.48 11.80 12.04
& R A R 98.53 98.11 98.17 98.23 98.28 FARRE 12.93 13.36 13.45 13.67 13.81
A BTSN A AE 10752  107.80 10442  101.67 99.01  HEHAFR (L)
BB & G B 66.71 68.51 69.35 70.52 7166  EPS 1.37 1.26 1.27 131 1.32
o) RATHE RS 8 R AR 3.33 1.45 1.93 1.90 1.87  PPOP 2.80 2.61 2.77 2.83 2.81
) b 1 B/t & B A 18.02 15.60 15.05 14.59 1413  BVPS 12.30 12.58 13.30 14.06 15.14
Bl b A5% /4t & f 4 11.32 11.31 11.70 9.16 10.25  fEMAeE
WNF AT & Rt 1.05 1.03 0.72 0.85 094 PIE 5.30 5.75 5.69 5.51 5.45
£ B/At e R 5.65 3.25 2.62 457 294  P/PPOP 2.59 278 2.60 2.54 256
AT B At & B 11.81 14.32 13.55 12.87 1223 P/B 0.59 0.58 0.59 0.56 0.52
A KR RB. FFRIERS AT
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF L AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
OB R R B AT T GANAI & T & AR 09 5 AT T 3R AR BN 69 17 F) B & QL& 5T 9 R 2 A A
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.
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