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B

8 H 28 H, TRIRITAM 2025 FHFIR, EFFLIMEIWIUN 371.6 12, [ELL
K 7.9%, V3%FE 147.7 {2, FEGIEK 8.2%, MRS FAF=NTEN
13.8%, kTR 0.94pct.

=i

BhEMEEFFLENEA, BEEDNR. EFFTIRRVITER. PPOP. I3
£)8FERE LGRS RN 7.9%. 11.8%. 8.2%, & 1Q 7 FUHEF 2.3. 1.8, 2.5pct,
EWRENIRERY IR EFF8F SUN FEBIRNIEZE S F A 11.1%.
1.3%, 1BER 1Q 451 5h-0.5. +7.1pct, IFRMNIBEIFLLEZNE, IFOR
FIIGELEN . MENTEETERT, RBEFIEE 29.3pcte MIBFEKRE, M
RIET PSR DA S, #EENEERELSKT, ERRNBERRER
HNIMBIEDIRR, RERRIERIEER,

I REFRERE, IREETEANQTR. 8E 2Q K, TRRITERE.
TIRELLIEE D A9 16.7%. 18.7%, 1BFIL 1Q KA 5T 3.9, 1.7pct, 43¢
IBEKFNABN. EERRTFIEELENSE, LFFMEERREM 3660 12, H
B, 2Q MIBERRF 924 12, 2Q BELM. MKRE. FUHE~EEDHA
33012, 666 12, -7312, BE 2Q K, FREEBEFLLEN 53.9%, SLLBRE
PIFF. EER, TRRITERRREERERE /. BhiElkdlr, #HOR
WEERWR 4 BLK, EEMEXFIRA KR ZHBMINBFRERHEN,
TR TERERBINSEIT 18% U EMNSE®E, BESTFITWEMAKTE, B2
AIHR “RRMEPWE" BERVFLSERM, R T RERNAARES.

RWREMFE, 2Q BEMIEIAER. SERRNEEWEMIES 57 351 1Z.
-177 12 156 12, SREEFERWT AR, M EFEHREETREE, a. X
2 (BMEM) S5, HENESRS W (S 34.9%) « 854k (4HEb 11.5%) .
Rt (HEE 10.9%) . #HEMZE (& 9.3%) « Hlhi&Elk (&E8.7%) &
LbikE, St AN ARKIEERN 75%; b. BERKRP, NMAEEHFTIEE 28
2, BER. BBERDFIRLD 12912, 12312, SHBRERSERENTEZM,
MAEFIIEE TR,

ERRER 1Q REFIERE, FHAEMSELRERA 4.5pcte EE2Q K, o
it B k. EREEESFIA 15%. 12.7%, #iEIE 1Q K9O3 TE 3.1.

7.2pct; 2Q iHEAMRIENM 673 12, HA, FHR. MIHRSE. RlAatigEs 5
79-1062 1Z. -317 1Z. 2054 12, BZE 2Q K, F&GLL 66.1%, KR EZKRTE
4.9pct, EREM L, 2Q WA, SEERDFIEL 84512, 21712, BE 2Q =X,
TSEER G EEREA 0.2pct E 25.4%, HARG £, EXETFH. 58
FEFRCEYRINGE 2024 F£9 3180 1207 12, 1243 12, H#HEXI9E; B=E 2Q
7, SEHRERET =t 35.2%, BENRFA 4.5pct,

EHEFRBER 1Q W% 4bp E 1.76%. TRIRIT EFFIRBEEEEN 1.76%,
8 1Q W% 4bp, LU 11bp, Hi i, EFFEBE™. BRI FIH
3.58%. 4.38%, %% 2024 53517 39. 46bp, THEERNRBEEMN. BX
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EREFRNAR. THNETITEREEN, AREXRMETTEE, AR,
THEHBAGR. BEREAEDNA 1.79%. 1.71%, 3% 2024 £H30T1T 27,
23bp, ATEIHBERERENSIEER. HHERAREHMHLSAIM
BAGRRAER, BEFHMEEER IR EEN , R BTN IFEREM.

ESWANRLEIG K 1.3%, FEHRFHMIERUINIGRIFLLIITNE. L3 F,
TIRIRITIEBIRNBIELIE K 1.3%, 25H1 IEBNGEEH 30.8%, B EERER
Tk 2pcte IERMAEZERTBMEFE, (1) RFEBRASIAFLLILEK 4%
F 28.11Z, 8% 1Q 127 5.4pct, TBEZMENRHEURZE VSN K
h;  (2) AHMIEBWANFLLEK 0.5%F 86.3 12, & 1Q £ 7.7pct,
Hrh, &N 83.81Z (YoY +32.3%) AEEJTEHT; AANELIEHL
4.812, EFEREREIE 21.5 1Z,

FRERT 0.76%(EM, REFEXRRPIEA. &E 2Q K, THRIETFIRER
K 0.76%, &L 10 MFEERIFFE. HA, TERRFRE 1.86%, BFML
Ft 18bp, EERZFAEIETERT, THRIRITEERRFTRERENEFR
Ft, RENFSEMARAZIZENE, FERRTRFEBENLLE, U
Blasirs b, 8 25Q2 K, TRIRITRIERME 1.02%, B 1Q K/iEhE
Ft+ 2bp; i@HA 90 KA LT AR REIRELHIRENHEFA 2pct = 79.7%o

NE EHEHRERRBERK 93.51Z, FLLZIR 21912, BE 2Q Xk, KEE
EFE 1Q FR/WEIRTF 3.6pct = 374.2%; HKEFLLEE 1Q KEEFH 3bp = 2.84%,

BRALTTRFIFLLIRT, 2025 FRADLTRL . 25Q2 K, TKHIRIT RWA
1@ 1Q RBEF 0.5pct E 12.8%. HREREMRAREE K RIMNIAE A ISR
#7E, BE 25Q2 K, TREITHO—HK. —R. BERERDHIA 9.65%.
10.75%. 15.21%, 3 1Q F/FURH 33, 31. 28bp, RIBAFLFHIPHEIF
WOECTS, 2025 FHEADILEAIN 13.4% (2022-2024 FFEEDLILLAFISF)
79 14.8%. 16%. 22.8%)

BFFON, HES TR TRRIT LR EFENE R IRAIIMNDE R BT
TRS, FREEHSSA, ERENERIRLL 1Q X, BEETEFXEH,.
YRR BB NBARARTHE N, FEFHFRYH ORIV ERERNEHR—
THnh, BEEZERETY AFE. EERFERAFSERNR, BMTKIRTRE
SRRRAGRAE. MAPRETHFNENTF, KERFRNTHEFRR, MERE
MM EERFFRF KT, 455 2025-27 £ EPS FUl79 4.44/4.82/5.27 7T, Al
BRANXIRZ PB (1B 51079 0.81/0.73/0.65 18, £+ “EN” ¥k,

MR £@XRZERZMBETE, FMEREEFRAMIIF BN,

® 1. TIRIBTEMAMNSEEER

ZWIEN (BHT) 61,585 66,631 71,706 78,476 86,158
RN T 6.4% 8.2% 7.6% 9.4% 9.8%
#5050 (BAT 25,535 27,127 29,333 31,840 34,816
BRI KR 10.7% 6.2% 8.1% 8.5% 9.3%
EPS (%) 3.87 411 4.44 4.82 5.27
ROE 15.51% 14.10% 13.33% 13.01% 12.81%
P/E 7.32 6.89 6.37 5.87 5.37
P/B 1.06 0.90 0.81 0.73 0.65

HRRIR: Wind, XAUESMARFTN, RNEIELN 2025-8-28
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B 7. PEBTEEEES (KREE) E 8: TRBTERRTNERNITEAREEIE (UEE)
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200 |22 00% e
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) .1\.93% " ——e [ E—
1.90% e, \ 1 1.9%
1.85% \./rgs%l-\%% 3505 | =
1.80% .. o 4 1.6%
1.75% 76% 3.0% |
1.70% 1 13%
1.65%
2.5% : : : : : : : : : 1.0%
1.60% N — T T S A
PSP R sy (R S S S LRy
PSSP L AR A AN
N N
—e— EEHBFTIWEEER —eo— [TERIHEMAZE (Gih)
FRRIR: ATRMIR, XKIESHRER FRRE: ARAMIR, AKIESHRFANE
£ 3: THBTACRETERER
plipy} 1Q23 2Q23 3Q23 plipX} 1Q24 ployZ] 3Q24 2024 1Q25 2Q25
FREME 0.75% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%
RLEETH (pct) 0.02) 0.01 0.00 0.00 0.00 0.00 0.00 000 000 000 000
CH+RR) [RREH 1.33% 1.30% 1.31% 1.31% 1.41% 1.50% L77% 1.84% 1.79% 1.76% 1.78%
BESZH (pct) 009 (0.03) 0.01 0.00 010 010 027 007 (0.05) (0.04) 002
HHI90K DL E R/ F R 67.8% N/A 76.7% N/A 73.5% N/A 76.5% N/A 71.7% N/A 79.7%
BEETH (pct) A A /A A WA /A WA NA NA NA NA
REERE 504.9% 501.5% 489.0% 480.6% 461.0% 431.6% 420.6% 404.8% 389.4% 370.5% 374.2%
BEETH (pct) (153) (34) (125) 84) (19.5) (294) (11.1) (158) (15.5) (188) 36
b4 {1 3.79% 3.79% 3.71% 3.66% 3.50% 3.27T% 3.19% 3.08% 2.97% 2.81% 2.84%
BEETH (pct) (0.21) 000 (0.08) (0.05) (0.16) (0.23) (0.08) (0.11) (0.11) (0.16) 003
BRRR: ATMIR, XKIESHRER
R4 THETASTEEE
2022 1Q23  2Q23  3Q23 2023  1Q24  2Q24  3Q24 2024  1Q25  2Q25
BEFER 15.18% 14.78% 14.80% 15.26% 15.01% 14.26% 15.28% 14.96% 15.32% 14.94% 15.21%
BEFZH (pt) (1.04) (0.40) 0.02 046 (0.26) 0.75) 103 (0.33) 036 (0.38) 028
—RREREX 10.71% 10.50% 10.63% 11.15% 11.01% 10.51% 10.85% 10.63% 11.03% 10.44% 10.75%
REELH (pct) (0.24) (0.21) 013 052 013) (0.50) 034 (0.22) 040 (0.60) 031
Bb—RRERTE 9.75% 9.60% 9.76% 9.72% 9.64% 9.26% 9.61% 9.43% 9.84% 9.32% 9.65%
REETH (pct) (0.20) (0.15) 016 (0.04) (0.07) (0.38) 035 (0.18) 041 (0.52) 033
PRFS AR 2 7= (R L S 17.6% 16.8% 15.7% 16.1% 16.8% 20.4% 17.3% 19.0% 15.3% 12.3% 12.8%
BEETH (pct) (223 (0.83) (1.06) 034 071 366 (3.11) 168 (3.66) (3.02) 045

FRRIR: QA8MIR, HAIEFHAFR
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HEiRETRSBFTN
FER (557 2023A 2024A 2025E 2026E 2027E [ %= 5 % (E77T) 2023A 2024A 2025E 2026E 2027E
EiA 61,585 66,631 71,706 78,476 86,158  WH™ 2,711,662 3,125,232 3,556,778 3,986,799 4,415,491
ISV ON 40,907 47,993 53,534 59,898 67,139  AMBHRAMERR 1,252,718 1,476,063 1,712,233 1,960,507 2,234,978
EFSTON 20,678 18,638 18,173 18,578 19,019  EHE 203,553 246,842 281,671 316,655 352,206
AFERERBERA 5,767 4,655 4,190 3,896 3,896  REHEA 884,450 1,017,078 1,179,810 1,327,287 1,460,015
- CUEISTON 14,911 13,983 13,983 14,682 15123  4£EHEFET 2,340,721 2,739,983 3,173,715 3,604,449 4,047,199
BlEH 33,557 35,083 37,995 41,907 46,194  BfAfk 2,509,452 2,890,972 3,298,945 3,703,087 4,103,430
R&ERIFIE 36,838 41,965 45,271 49,727 54,879 RUTER 1,566,298 1,836,345 2,130,160 2,428,383 2,719,789
BB REMHERS 8,940 10,679 11,822 13,420 15178  WH%HE 870,968 963,607 1,059,968 1,151,662 1,246,424
AR 27,898 31,286 33,449 36,307 39,701  ftRfRAT 2,437,266 2,799,952 3,190,128 3,580,045 3,966,213
FRiSHt 2,289 4,065 4,014 4,357 4764 BRENEH 202,210 234,260 257,833 283,712 312,060
R 25,609 27,221 29,435 31,950 34937 A 6,604 6,604 6,604 6,604 6,604
HESARATE 25,535 21,127 29,333 31,840 34,816 AR ABNG 201,195 233,151 256,622 282,391 310,619
&FlgEN 2023A 2024A 2025E 2026E 2027E [ b 531 5 ¢ 2023A 2024A 2025E 2026E 2027E
EBATRHE 4.20% 4.04% 3.91% 3.82% 3.74%  BHE 14.6% 15.3% 13.8% 12.1% 10.8%
AR 5.20% 5.02% 4.90% 4.83% 479%  ERHEE 18.1% 17.1% 15.8% 13.6% 12.3%
HBRGERER 2.19% 2.08% 2.08% 2.06% 201%  ftEnfE 15.6% 14.9% 13.9% 12.2% 10.8%
BFRMAE 2.13% 2.04% 2.01% 2.00% 200%  WREH 19.8% 17.8% 16.0% 14.5% 14.0%
BEE 1.89% 1.86% 1.81% L77% 175%  BEREH 20.8% 17.2% 16.0% 14.0% 12.0%
BRI 2.01% 1.95% 1.84% 1.76% 173%  EFIBKA 9.0% 17.3% 11.5% 11.9% 12.1%
RORWA 1.52% 1.40% 1.33% 1.28% 126%  SFEBERABSMAN -22.8% -19.3% -10.0% -1.0% 0.0%
ROAA 1.01% 0.93% 0.88% 0.85% 0.83%  EUWA 6.4% 8.2% 7.6% 9.4% 9.8%
ROAE 15.51% 14.10% 13.33% 13.01% 12.81%  &&#FHE 3.2% 13.9% 7.9% 9.8% 10.4%
JARERE 10.7% 6.2% 8.1% 8.5% 9.3%
RERE 2023A 2024A 2025E 2026E 2027E
TREHRE 0.76% 0.76% 0.77% 0.77% 0.78%  EelAegilldettit 2023A 2024A 2025E 2026E 2027E
REBE 461.0% 389.4% 357.6% 344.1% 327.4% EPS (7T) 3.87 411 4.44 4.82 5.27
KR 3.50% 2.97% 2.77% 2.61% 2.55%  PPOPPS (5%) 5.58 6.35 6.86 7.53 831
BVPS (5T) 26.71 31.55 35.10 39.00 43.28
23 2023A 2024A 2025E 2026E 2027E DPS (5T) 0.60 0.90 0.93 1.01 111
RERRE 15.01% 15.32% 14.73% 14.21% 13.89%  PJE 7.32 6.89 6.37 5.87 5.37
—REERTE 11.01% 11.03% 10.81% 10.62% 10.56%  P/PPOP 5.07 4.45 413 3.76 3.40
BO—REETRER 9.64% 9.84% 9.75% 9.68% 9.70%  P/B 1.06 0.90 0.81 0.73 0.65

FRRIR: Wind, XKIESHRPAFUN; RRONETIEN 2025-8-28
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