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® WA KIRA LYK, AFKFRFMIGTE, £ “EN” IR
2025H1 & A V3 &% 4008 278.9 12, BlHe+11.0%, % 1 29 B b-18.1%, & &
AR, ALENKIZLE T REM G LK, KEMS EFFAEADE 35.5
1z, FIEb+30.9%, KARF A #)E 207.012, R H+3.2%, #AK %% = 2819 1¢,
1 FE KA, BRFm-3.3%, FitEBLK A AGERT A ERHH
vy £ Feit m. BAKIE A EV5889 10, % L5 K+4. 7%, AWK FE A BB AHE
Mz, AHAEK EV B KPRk ERTHK, KANFM 2025-2027E NBV 4 %] A b
+11. 5%/+12. 1%/+14. 2%, 3t EV 35i%+8. 0%/+9. 0%/+10. 0%, # & PIRKATHK,
KAV 2025 HF-2027 FVa 4 AEAF A E 506/568/631 1 (A AT
485/541/606 1), » AIE e+12. 6%/+12. 3%/+11. 1%, & B4 FliEfapEig K,
WAk 4 AR A E IR K, Fod 5N 251 T EARKE, B E
BHELERLZHE, EXF NBV AEHM 0 A TRERLENK, SaTRHE
2025-2027 4 PEV 4% 0. 63/0.58/0. 53 1%, #3 “EN” 4,

O KEFANHEWRAE, BESGEK, KAWELSRELARSE, FHEGHHE
(1) 2025H1 £ A 5= AR 1934. 7 12, B Eb+13. 1%, ¥ NBV £ 5% 95. 4
12, RBlrb+5. 6% (E#H 0 42), @ o 2TF R k+32. 3%, # 1k 59MEFE 15.0%,
3 2 42 T B tb+0. 4pct. NBV Bl Eb3g K £ 2% 5 T 245 % Fo A E R LR,
21K CSM 457 3464 1¢, % L5 K+1.2%, # %% CSM 108.2 1¢, Rl tb+21%, (2)
KEFFIIEER 63010, BlEb+26%, 141 ZEBKEE, NEEF: AN
RI AT 22610, Bl Hb-8%, 3 1 EIRAI-15% AR &, HAANTEAS 18.6 F A,
Bl Eb+1. 6%; 4RAREE A E 290 12, Flrb+96%, L Hugdr ¥ 88 1, Rikbigk
58.6%, BltbHLZ3E., K EBh: MigFahlkiA 2%, ALfnF4, #E
M s ifi 5, %A E ShiE M), 2025H1 H 4o EALGAT % 101 12, Rt g
EXWK, AP b BRI E 42.5%, AN EE B E P bk
51.0%, BARSF447 % 290 12, Bl Eb+165. 1%, (3) KRN 52 LB AR I\ 1141. 86
17, FlE+0.9%, o £ BAR% AN 536 12, FHb+2. 8%, ¥ 5 &RARLE AR
KE96.4%, RILLTHEO0.7ANE %, ¥, RIRELSEAFE 69.7%, FHEFTF,
AR AT N F 26. 7%, Bl Hb-0. Tpct. & MR AR LE & R A% 95. 3%, F] Fb—1. 8pct.
o NBTKBRIILA TR, st—FEE 0CI KE

MAERABRKTLRE 2.92 FiL, BFEM+7.0%, M EE, HERELEKT = Eb
75.0%, % _ESFK-0.9pct; A EL T~ Lk 14.8%, & _ESFKX+0.3pct,
S AR & 11, 8%, % E S K+0. 6pct. HAK OCl *A F AR &% =ik 957 1,
ST A 3.3%, BFmey 2.8%%—FRA. IFFo2T, FRALEHFT
I & 2.3%, Flrb-0.4pct, it Z 8 TF %A fid Bl b R AR5 %0; #4437
A A E 1. 7%, B k-0. 1pct.

® MR T: KinflEEAI T, FoARER TAH,

W 448 & A iR AL 2B AT

2018A

2019A 2020E 2021E 2022E

% EE) -2024.10.31 BEM AN (BF L) 266,167 279,473 296,241 314,016 332,857
YOY 6.6% 5.0% 6.0% 6.0% 6.0%
R E(E 7 L) 529,493 562,066 607,031 661,664 727,831
YOY 1.9% 6.2% 8.0% 9.0% 10.0%
#ak FE(E 7 L) 10,962 13,258 14,788 16,584 18,946
YOY 19.1% 20.9% 11.5% 12.1% 14.2%
V3% A)E (57 ) 21,257 44,960 50,609 56,816 63,147
YOY -27.1% 64.9% 12.6% 12.3% 11.1%
P/B 153 1.31 1.21 1.08 0.96
P/EV 0.72 0.68 0.63 0.58 0.53
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FE A (@EA L) 2023A  2024A  2025E 2026E 2027E G EICEE)
S 2,009,336 2,482,029 2,755,052 3,058,108 3,394,500 .
PRI & B 7~ 38 2 24 2 2 PR IR SN
SEBERGSRK S~ 39,754 46,081 52,993 60,942 70,083 Eq gl &
H AR 294537 306,775 306,775 306,775 306,775 LR K
w7 Bt 2,343,962 2,834,907 3,114,845 3,425852 3,771,388  HAbk Fld N
o AR 115,819 181,695 199,865 219,851 241,836 0k
s Fl Ak 1,872,620 2,229,514 2,452,465 2,697,712 2,967,483 R 5% A
S HFREAR A - - - - - o AR e ok
H A AR 87,819 105217 110,478 116,002 121,802 B FEEMREIR ST R
R ARt 2,076,258 2,516,426 2,762,808 3,033,565 3,331,121  A&KM FHk
12 & T AN G BT A 4 249586 291,417 316,833 353,058 396,240 B ol BRI M Sl
A H AT &
PR3435 & 18,118 27,064 35204 39229 44,027 4 E
PR A # B & At 267,704 318,481 352,037 392,287 440,267 B kA
AT R IL A A ST 2,343,962 2,834,907 3,114,845 3,425,852 3,771,388 &k s
2ok sk &k
EARERS
PR ARAL
% A8

B U HIEFR A

V3 A4 A0

323,945

266,167

7,053
159

50,566

-291,885

-231,023
-15,838
14,399
-46,741

1,174

-13,856
32,060
136
-195
32,001
-4,090
27,911
654
27,257

2024A
404,089

279,473

26,907
-64
97,773
-348,378

-243,147

-15,891
14,466

-92,520
2,103

-13,389
55,711
86
-234
55,563
-9,122
46,441
1,481
44,960

2025E
428,975

296,241

30,136
-64
102,662
-367,798

-252,873

-15,096
13,019
-101,772
2,313

-13,389
61,177
86
-234
61,029
-8,940
52,090
1,481
50,609

2026E
455,588

314,016

33,752
26
107,795
-388,406

-262,988

-14,342
11,717
-111,949
2,545

-13,389
67,183
86
-234
67,035
-8,738
58,297
1,481
56,816

2027E
483,833

332,857

37,802
-10
113,184
-410,320

-273,507

-13,625
10,546
-123,144
2,799

-13,389
73,513
86
-234
73,365
-8,738
64,628
1,481
63,147

EX IS S
KRS (%)

2k AR L3 K 6.58%  5.00% 6.00% 6.00% 6.00%
B IR S NFI g K 19.09% 20.95%  11.54%  12.15%  14.24%
IR 4% ARLEK  1.90%  6.14% 8.00% 9.00%  10.00%
EEA AR LK 27.08% 64.95%  12.56% @ 12.27%  11.14%
EEA T AR K 27.03% 16.76%  8.72%  11.43%  12.23%
AR (%)
ROE 10.43% 14.58%  14.80% 16.51%  16.31%
ROA 1.19%  1.64% 167%  95.66%  92.22%
ROEV 527%  8.26% 8.58% 8.81% 8.88%
WAa%HE (|7 )
# b I8 10,962 13,258 14,788 16,584 18,946
R 529,493 562,066 607,031 661,664 727,831
HREAEAR (L)
R 2.83 4.67 5.26 5.91 6.56
R 2594  30.29 32.93 36.70 41.19
R AN 5504  58.42 63.09 68.77 75.65
[EEiR S
PIE 14.03 8.50 7.55 6.73 6.05
P/B 1.53 1.31 1.21 1.08 0.96
PIEV 0.72 0.68 0.63 0.58 0.53
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B 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 B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBEABERK. MR BRI ZHORAE G IEIRE) I MB35 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 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
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — B A RIEFHBEIT, TN AIRE b ETH #H69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

FrIRIE R AT
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