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BIN:

TRRITAT 2025 F¥FiR, A5 EFFEIMEWIRA 4271 2T, ELLEK
1.6%, SKILUFEIEF)E 1681 (27T, BT 1.4%. FAHMNNFEH ROE K
8.82%, & E 2025 HF¥ER, ASTLETHEIAT 523 HZxT, BLLEK
11.0%, WRELLEK 8.4%, HFRELLEK 8.3%,

TR

B ERELEE, FISESBAERYF EfT. TRRT 2025 F E¥F3
EaFEREE TR 1.4% (-4.0%, 25Q1 ), BFEEEEWE, FH01F0T
FESEREIER X MBENRERE, T1725 F ¥ FERFELEK 1.6%
(-32%, 25Q1) , EWHARAKIE, HHKRE, FEFESELIGERTE -
7, FRBARARR, T E¥FERBRARLIEK 6.5% (-4.2%,
25Q1), ELEEFERZEHMIEBRARE, FEEHMIE RN BEE
Ett E1729 MED A EIFIE 18.8% (-104%, 25Q1 ) , HP & EIKRER
tb E1752%, RIMRR. TTE¥FEHRREISEE, EEEERE 0.6 4
B RERE 0.6%. 2% 2WATE, TI7 ELFFERL T 0.1%( -2.9%,
25Q1) , BRIEKRE 2.7 MES R, ST ERANGERER SR,

B SEFLLREERE, RERERDY K, THHRT 25 FLIFREER
1.30% ( 1.33%, 25Q1 ), ELLEE 13BP, [ILbFEIER: 1 ZEULE 2BP,
BAXE, %7 LPR BEEN, T EFERRKERE 24 £XE%
48BP % 2.92%, BEMNEFRHMA FTEI AR~ mENESN, T7
FERRARE 24 FER D% 27BP & 1.45%, MAETTHE, L1725 fF LHF
Ay ki, SASHERLE 47 11.0% (+8.3%, 25Q1) , HHH®%
EILLIGK 8.4% (+8.5%, 25Q1) , HEM M@ AMER, SAEKEL
#E LT 08 NENEE 75% (+6.7%, 25Q1) , BEFHRELIL®E
707 NEDEZE 38% (+3.1%, 25Q1) , ffEwkE, FREHIEK
8.3% (+4.0%, 25Q1 ) , EFE/NE LT, EEATFR SR 24 T/ M@ L7
1NER R, FRERLIBERSE.

2023A 2024A 2025E 2026E 2027E
TEUBENEpy) B09508 788,773 772816 787347 829,727

YOY (%) -3.9% 26%  -20% 1.9% 5.4%
138 %FE(E F7T) 363,993 365,863 368,317 376,962 389,893
YO (%) T0% 05% 0.7% 23% 34%
ROE(%) 1%  10.4% 9.8% 95% 9.2%
EPS(REE/T) 1,02 103 1.03 1.06 1.0
P/E('[%) 7.23 7.19 714 6.98 6.75
PIB(iE) 0.77 0.72 0.68 0.64 0.60

TRRR: wind, FRIEEHRR

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES TERIT - RRFFHRAIT

B FARESREA, XERARNREES ITRTEFFERFARERT—FET 1.33%, FLLEE 2BP, RRELLL T17,
BERBERITEN LT 25 LEFEFUARRHRERE N 0.52%, i 24 £k 77 13BP, BFEXE, AT EERTAFEHR
REE 24 FRT1T 1MBP £ 1.47%, FE= W ARER 24 £k 17 38BP £ 537%; MARKARER 24 £k |17 20BP
E 1.35%, HPIRBEMEEFRFAREDFIE 24 F£R_E1T 13BP/12BP £ 0.86%/2.51%, FENEXTE STV MGUFNE
FRE. METEETSIRRE, L1725 EFERTTEN 1.91%, & 24 ER T 11BP, REEATR, R&HE, A5 LFE
RBEBERN 218% (216%, 25Q1 ), IRtb 1 ZFEKRIEF 201 MEH S, RWFLLIREL 1 ZE KR 17 2BP £ 2.89%, )&
BEERTHEHE, NERIMENRERER,

B KREBEW. £2BRE, SREENERYE, TEROTEAERNFERANFLRIT, FINEFAEM. RENRARTE. BEN
REREBUERFETENGESUELERNHRHTHEHNERM, #BHE “GBC+” BIHNZENIRL, RERBERURE
MARAMBELEALRUBREN LS TR, HAELTKNEFEFETINERT, TOEAEBRESINSREST, BE
EENFEREFRNDEFRSHRN, AHRENEERSE. BNEFRRE) 25-27 £, FITA S 25-27 £ EPS #3)4
1.03/1.06/1.09 JT, W BFILENFIHA 0.7%/2.3%/3.4%, HRIATRNITN 25-27 &£ PB 43514 0.68x/0.64x/0.60x, 4
FEHRE TR

B RRRR: 1) BFTHSBEOLVA~RERENBIMGT. 2) AIXRTHTSESLEZRFEBRS, 3) FEWESRENINK
S| % fERMRBLIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



TERIT - RRFFHRAIT

Exl T RERTT 2025 FXFROIER
BETT 2024Q1 2024H1 2024Q3 2024A 2025Q1 2025H1
=1 179N 219,843 420,499 626,422 821,803 212,774 427,092
YoY 06% -6.0% -3.8% -25% -32% 1.6%
FUSIFIIN 161,401 313,950 476,732 637,405 156,784 313,576
YoY -4.2% -6.8% -4.9% 2.7% -2.9% -0.1%
FEEHWA 58442 106,549 749,690 184,398 55990 113576
16.8% -3.6% 0.0% -1.9% -4.2% 65%
BitIES 79,100 39,744 59367 75001 17,112 46,496
Flig 99.7% 57% 17.5% 9.3% -70.4% 18.8%
(&it) FRISTIIN 39,342 67,405 90,323 109,397 38,878 67,020
Yoy -2.8% -82% -9.0% -8.3% -1.2% -0.6%
(ERRIER% 60,075 102,069 129,282 126,663 57,136 104,529
Yoy -7.6% -16.5% -125% -16.0% -4.9% 24%
EEEIRGE 162,530 299,253 437,684 548,490 156,746 303,537
YoY -4.7% -82% -5.3% -4.2% -36% 1.4%
385F;E 87,653 170,467 269,025 365,863 84,156 168,103
Yoy -2.8% -1.9% 01% 0.5% -4.0% -1.4%
EAN 219,843 200,656 205,923 195,381 212,774 214,318
gL Yo¥ 0.6% -72.4% 1.1% 1.9% -32% 6.8%
(8ZF) 13855058 87,653 82,814 98,558 96,838 84,156 83,947
Yoy -2.8% -0.9% 3.8% 1.6% -4.0% 1.4%
BiEe 47,600,027 47,116,536 48,357,755 48,821,746 51,547,045 52,317,931
Yoy 13.2% 7.9% 87% 92% 83% 11.0%
BRET 27,370,160 27,837,550 28,095,905 28,372,229 29,683,041 30,185,659
Yoy 11.6% 10.1% 9.0% 88% 85% 84%
EEREE NSiLe 17,422,420 17,515,667 17,506,740 17,482,223 18,593,488 18,829,530
i 754 64% 63% 62% 62% 63% 62%
TELK 8,866,822 8,834,543 8,847,237 8,957, B208P,754 9,167,362
=754 32% 32% 31% 32% 31% 30%
FEREE 34,533,492 33,613,742 34,074,085 34,277,636 35,912,682 36,402,805
Yoy 95% 22% 1.8% 3.9% 4.0% 83%
TEHIERR 13472155 13,622,140 74,109,353
=74 40% 40% 39%
ERIERR 19928776 20,426,775 22,034,782
=724 59% 60% 61%
BEE (AHE) 1.48 1.43 1.43 1.42 1.33 1.30
e 3.52 3.40 2.92
MSZEEE (%) TR A E 1.84 1.72 1.45
AL 20.78 23.65 25.05 28.04 21.97 24.10
ROE (£Ek) 10.06 9.53 9.77 9.88 9.06 8.82
ARE 1.36 1.35 1.35 1.34 1.33 1.33
. i XKiEE 1.92 2.02 1.91
BrEmame (%) WEBEEE 216 218 220 215 216 218
PRESEE 2.94 2.95 2.97 2.87 2.87 2.89
BL—REFREE 13.78 13.84 13.95 14.10 13.89 13.89
BETEER (%) —REFTEE 15.18 15.25 15.23 15.36 15.11 15.25
BEAREE 19.21 19.16 19.25 19.39 19.15 19.54
FRLEE: Wind, AFAE, FZUFHHEAH
JE FFRAREESS, BAEEIER By BT
BRI S ZERRNE AR REE , WEBHAZFTHRERSAR RS, HERECAFIZAEIMRBREEINERARN S, 3/5




EIFUESS

THERIT - ARFERSF

B s B, BAT ETEMEILE
SRIEE 2024A  2025E  2026E  2027E RUHFE 2024A  2025E  2026E  2027E
o B 28,429,616 30,915,852 33,619,515 36,559,620 42
o 14,153,576 15,852,005 17,595,726 19,355,298  {3&his K& 87%  87%  87%  87%
ey 2430093 2,527,297 2,628,389 2,707,240 R R 8.9% 9.3% 9.0% 8.7%
A 47,520,361 51,924,784 56,608,662 61,521,178 BRI 9.2% 9.3% 9.0% 8.7%
A 48,821,746 53,346,788 58,158,938 63,205,987 77K 39%  50%  50%  5.0%
& sk 34,836,973 36,578,822 38,407,763 40,328,151 fEfEEKER 9.2% 98%  98%  93%
N 43,149,837 47,385,545 52,048,034 56,867,903 % F| Sl KR 27%  -16%  23%  61%
Dt 44,834,480 49,148,487 53,695,621 58,468,562 FuH R AL kg 83%  -5.0% 0.0% 3.0%
Rk 356,406 356,406 356,406 356,406 e I N SR -26%  -2.0% 1.9% 5.4%
B AR 3,969,841 4,179,953 4,443,812 4,716,721 R BRI R -42%  -20%  2.5% 5.8%
e 3,987,266 4,198,300 4,463,317 4,737,425  FARTFIHEKR 0.0%  07%  23%  3.4%
AR Ay 18821746 53,346, 788158,158,938 63,205,987 3B AR/ KR 05%  07%  23%  3.4%
e N 13.9% 13.4% 13.2% 12.9%

B RE B HHT AL 292%  292% 28.8%  28.5%

SR 2024A  2025E  2026E  2027E  {EHEAA 0.46% 0.38% 0.36% 0.38%

NPLratio T34%  1.33%  1.32%  1.31% FriaR 13.0%  13.0% 13.0%  13.0%
NPLS 379,458 411,181 443,778 478,931 RIS

g s 215%  209% 202%  198% NIM 1.42%  1.28% 1.20%  1.17%
sy 2.88%  2.78%  2.67%  2.59% 1 % 5 ROAA 117%  1.05%  0.99%  0.96%
s Rdmis | 317%  3.06%  293%  2.85% 485 20 ROAE 142%  132% 128%  12.7%
., 0.34%  0.34%  0.34%  0.34% ROAA 0.78%  072% 0.68%  0.64%
SN 024% 023% -024% -024%  RoAE 104%  9.8%  95%  9.2%

.

R B HAT ;2:& 81.61% 84.52% 87.53% 90.66%
S 2024A  2025E  2026E  2027E TR AR 58.23% 57.95% 57.81% 57.84%
R UON 637,405 626,918 641,449 680,711 AL 28.99% 29.72% 30.25% 30.62%
ST RSN 109,397 103,927 103,927 107,045 R R 408%  474%  A452%  4.08%
I 788,773 772,816 787,347 829,727 EARR
EWRS R 10,765 10,547 10,746 11324 o AR EE 14.10% 13.82% 13.54% 13.28%
P 548,490 537,413 550,787 582,873 AARRE (EE) 19.39% 18.67% 17.98% 17.37%
o -125,739 -112,756 -116,164 -133,340 ﬁﬂ*ﬂm@ﬁf:(\‘ ) 25,110,855 28,093,865 3U,028,U13 33,285,980
R 421,827 424,657 434,624 449,532 WAL 527%  527%  52.7%  52.7%
%5058 366,946 369,407 378,078 391,047
s 365,863 368,317 376,962 389,893

BRIKGE: wind, FRIEEFRFT

EETA FERRRA AT RIRE , MR MRS TR EEREFRBE, HHEERIEE WEH mE BTSN 5, 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:

HREBEERBENDITIN( — AT Z AN )BEAHARIREFIN: KARE FEIEHFLV ISR FROIESHRE FBHM L EE,

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 A VTV SHRARLTHILS.
FRIUFHBRMHRA T 2025 FRIVFTH . RE—TIRF

—— gy, 2p=

SEFUESS

FZAE SR 1% 4008866338
3| s =

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



