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1T 2025 fEoh R S

BHAER

A SRITIRER 2025 IR, 2025 £ EFFLPEYR 65.0 {Z5T, FLE+1.8%, XU
IREAFE 31.3 27T, FEE+6.2%,

hHNIHBE, RAASEBEWUER, BNESZEFESHEIRNOELGT, HIE
FHEMEHRRASSHEFN PRI TE,

ERWAIRLLRE, XEERBREEK, 2025H1 BlEL+1.8% (25Q1: +0.8% ),

YA FEE EE+6.2% ( 25Q1: +6.8% ), BIAKE: 1)%F SN EE+2.7% ( 25Q1
0.6% ), EREFHWAUSH, SZR/E-15bp, 2) IEEWNIKLEHRE, FEHEERAN
AR KU 5> B E EE+9.0%/-5.2% ( 25Q1: +22.5%/-14.5% ). 3 ) FEHRER Lt
+14.4%, ERAMARLLIEFEE 0.16%, TERIEERE~REENNK, HHERF
K,

HAVEFRMREERE, BEXNFE, WEFRREFHAEIEK, 2025H1 25 ~E
EE+14.5%, RARELE+12.3%, Hb. /T ERFRE LLILE 5 54+23.8%/-5.5%,

EIRFHRERERERAINNRE DS, FUTRAEE LR GRS, ME T
2XE, 2025 EFFEFLHTRLY 301 27T, FLEIE 16 2T, HP, M RIRRFL]
i 421 2, MEFNBSRES W/ 2 BE VBRI EH 7~ FRONE S 3R EH
+42.5%/+36.3%/+23.1%/+16.3%, BE. $EIVERFSEEEK, SERTNERTE
¥R 231270, HPHRBRFNRBES TEVKE, TERXFNROBALOERNIAZ
ERFHEN TR, o, ZHRUTIER TR 97 1270, RS AW MBI
%o

2025H1 %52 1.33%, EH-15bp, % 2025Q1 %2 =-1bp, WE Q2 BEFEEHR
tb-2bpo H: 1) WA/FE UL 8K 5 515K - 5F-23bp/-56bp, #8 R B 5 7R U KK
FEEFE T 33bp, HERAWHETR L F-48bp E 2.64%, 2) W/ AGFERAAE
2 R%: £ F-36bp/-24bp E 1.42%/2.13%, BIFFA AL 2024 £ T 29bp, 7R i
EMEXRLUANRTE, BHAREEE,

REREBRALS, BERREFHERRRX T, FTREXKLFEE 0.83%, FREM
R (F1k) 0.69%, EtL+25bp, K& E = KIFLE-9.3pct X 437.9%, K FFLLIREE-9bp
% 3.63%, HTURE: 1) NARKFARELFERLFEE 051%, Ef. WAF
7= 2 AR B ER R R4 IR E I +13bp/+8bp E 0.22%/0.53%, b= §E48 X B R
REFMIEk, 2) BERKFREREN+14bp = 1.80%, Hoh: HIB/ P AZE LK
FRE D JIERE+28bp/32bp E 0.69%/3.50%, FERKMTFREMEER,

BTN S . FHOVMBAERFTUN, Fit/AS) 2025 F/2026 £/2027 F EPS 43
B4 1.16 70/1.26 7T/1.37 JT, Tt 2025 FRE/RSEE™H 11.59 T, M 2025 F£ 8 B
29 BIEMNITE, R 2025 FEH PB 4 0.70 15, HERFEETH,

R MRY KERNRIU, #-REETHEIR,
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®1. HERERBNI(ET T)

F4H 2023 2024 2025E 2026E 2027E
BAR= 601,841 693,714 778,735 870,396 969,851
F BB~ 593,484 685,427 770,001 862,339 963,575
R 281,138 320,502 362,168 407,439 456,331
Gt 47% 47% 47% 47% 47%
NEFESSE 21,897 26,775 29,106 32,889 37,001
Gt 4% 4% 4% 4% 4%
FrE 43,618 48,194 53,977 59,915 66,506
drtt 7% 7% 7% 7% 7%
REER 246,831 289,955 324,750 362,096 403,737
GtE 42% 42% 42% 42% 42%
Bk 554,175 638,458 719,547 806,954 901,772
TR 548,878 632,033 712,351 798,885 892,754
ENZES54 98,522 107,786 120,720 134,603 150,083
atE 18% 17% 17% 17% 17%
75k 372,432 427,397 485,095 548,158 616,678
Gt 68% 68% 68% 69% 69%
INENEE 77,924 96,850 106,535 116,124 125,994
St 14% 15% 15% 15% 14%
BAE 47,666 55,256 63,806 68,060 72,697
BRASRGE 45,480 52,911 61,099 65,172 69,613

HHEFRR. AT, IFind, XWIESHEF5 SRR EE

&2, FHRWM(EATT)

F4 2023 2024 2025E 2026E 2027E
NSV PN 11,866 12,224 12,527 12,926 13,374
EF BT 8,483 7,905 8,094 8,365 8,683
FEFHBRAN 1,239 1,059 1,112 1,146 1,180
2EAUEES PN 1,899 3,068 3,130 3,223 3,320
HABUgA 245 191 191 191 191

B B H 6,125 5,834 5,686 5,571 5,410
ElFie 116 136 140 144 149
W& R EESE 4,307 4,454 4,134 4,265 4,413
RERERK 1,648 1,128 1,297 1,045 732
=\ F5E 5,741 6,390 6,840 7,355 7,964
RN ZN A=y -3 -14 -14 -14 -14
FilJE BEm 5,738 6,376 6,827 7,341 7,951
Frf5®i 941 1,103 1,181 1,270 1,375
EFE 4,797 5,273 5,646 6,071 6,576
HEERAS2FE 4,601 5,068 5,433 5,851 6,346
EPS (7t ) 1.22 1.31 1.16 1.26 1.37
BVPS (7T ) 10.77 11.46 11.59 12.50 13.49
DPS ( 7t) 0.39 0.43 0.39 0.43 0.46
ROAE 12.00% 11.68% 10.90% 10.43% 10.52%
ROAA 0.85% 0.81% 0.77% 0.74% 0.71%

HIRFKR: AS)ASE, iFind, XWIESEFS SRIMI R EE
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R ERSFULR, 2Tt BHIRTUN TR ETHEEMRE, EHRRNELTES BZE s ER,
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