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RER AR, B, FliEbESE—PE
$R1T 2025 FE R ST

BHAER

hERITIRE 2025 FHEIR, 2025 £ EFFESLHEUR 3290.0 27T, RHE+3.8%, 5L
AR%FINE 1175.9 {275, EH-0.9%,

hEINA FRE%EH, 5§ 10 RN 1.094 7T (&%), PE2FHORHLIERA 30.0%,
524 F2FEHF,

i FERNEE, 2025H1 EULE EE+3.8%( 25Q1 : +2.6% ), J3FF%FI5E E EE-0.9%

(25Q1: -2.9% ), B, FEYMmrRE, BAERE: 1) BERK, BREFHEEA
BEE-5.3% (25Q1: -4.4% ), 2) FEFHUAREE+9.2% (25Q1: +2.1% ), HPRIEW
SIRFRENENHIRE+23.7%/+11.0%, APUEKMEHT T, 3) FRAEEYK
A[EILE+66.2% ( 25Q1: +67.1% ), RIFEREK, 4 ) BERKEL-5.1%, EHAKE
[ tt-5bp = 0.33%,

HNAMEREHXE, BIFSEEY KX E, SRFRLL+8.5%, RAXELE+9.1%, H
. WA/ BEREE LLE S B A+9.2%/+1.5%, MEFRIEERE, 2025 L FHi
TYFREY 14556 17T, FILLZIE 2746 270, Hop, WATTKIMERFVIH G 11875 12
7o, FEERFOR AR b /RS b/ b 5E 5K 53 AR EE+16.3%/+12.4%/+11.8% . FEES
WERDATIREMNER, REYNEIE 381 270, HETBEEER. LERTM, 5
AFIAEREN-13.9%, Lo, PTENRRMIEREY+2.79%, & 24 FHBKE,
EFCIAREIEK,

2025H1 %2 % 1.26%, [ELE-18bp, B—ZE Tk 3bp, WHE Q2 £FF REKLE-
S5bpo Eh. 1) WU XK 24 £ HF-49bp, MA/BERKLHEE (BERAHOR)
DAE 24 FLF-32bp/-50bp, 2 ) FRMAR 24 FL£F-25bp, W/ AFERBE
(ERADOR) 255 24 F£L2F-22bp/-17bp, th5), 2025H1 hiTHERASMHL 5557
UG 25 R R A 23 B EE-13bp/-14bp, FRFIRLHHFRTIAE, WEAEKEZEY
I T H R o

RERERFRE, . SERARENRE, TRERL-1bp £ 1.24%, FREM
K (F1k)0.6%, Et+14bp, HEEEFRINLE-0.6pct E 197.4%, K IFLLIREE-3bp
2.44%, PTUEE: 1) WATRFRERFY-Top £ 1.19%, Hoh: WAFM~5F
RAREREY+44bp & 5.38%, MEIEWAHEFNF YRS V/EAVEESFTIIR
N4> 5 E#]-21bp/-10bp/-18bp E 0.87%/1.26%/1.25%, 2 ) BERHRNRERKE
¥+18bp E 1.15%, HP: HIEFH P NEERNALERIEAFTTIRED K EY
+13bp/+20bp/+33bp/+20bp = 0.74%/1.80%/2.11%/1.93%

BTN S . FHOVMBAERFTUN, Fit/AS) 2025 F/2026 £/2027 F EPS 43
F24 0.69 Jt/0.70 Jt/0.72 Jr, it 2025 FERGFHR~H 8.50 T, 12025 F 9 B
4 BUGEMNITE, XA 2025 FJEE PB 04 0.66 12, 4 1gi TR,

R MRY KERNRIU, #-REETHEIR,

13
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®1. HERGERBN (B T)

F 2023 2024 2025E 2026E 2027E
BE 32,432,166 35,061,299 37,405,515 39,585,092 41,888,077
* BHR= 31,526,221 34,091,113 36,317,152 38,441,094 40,645,235
e 19,476,871 21,055,282 22,592,318 24,060,818 25,576,650
G 62% 62% 62% 63% 63%
NEESS 3,008,614 2,537,014 2,694,909 2,856,604 3,028,000
=124 10% 7% 7% 7% 7%

AR 1,735,269 1,955,363 2,102,015 2,238,646 2,384,158
&Lt 6% 6% 6% 6% 6%
RERRE 7,305,467 8,543,454 8,927,909 9,285,026 9,656,427
G 23% 25% 25% 24% 24%
Bk 29,675,351 32,108,335 34,284,985 36,292,992 38,419,515
Btk 28,855,392 31,123,166 33,256,435 35,204,202 37,266,929
ENZi0 3,955,659 4,652,969 4,978,677 5,277,397 5,594,041
=14 14% 15% 15% 15% 15%

PEX N 22,907,050 24,202,588 25,896,769 27,450,575 29,097,610
=14 79% 78% 78% 78% 78%
INENEE 1,992,683 2,267,609 2,380,989 2,476,229 2,575,278
e 7% 7% 7% 7% 7%

BN 2,756,815 2,952,964 3,284,694 3,455,407 3,631,506
BEAFIE 2,629,510 2,816,231 3,147,961 3,318,674 3,494,773
BEERR. A4, iFind, XWIFEZF5 SR RRERE

2, FEERTWN (FAHT)

FH 2023 2024 2025E 2026E 2027E
B 622,889 630,090 649,405 671,009 694,824
EF BUA 466,545 448,934 449,195 455,220 465,570
FHBHFIN 78,865 76,590 80,420 82,028 83,668
FRME RN 34,398 52,517 67,222 80,666 91,959
=N 43,081 52,049 52,569 53,095 53,626
Bl RXH 328,816 337,627 354,199 371,431 387,973
IS 6,098 6,210 6,400 6,613 6,848

V& REERE 177,503 181,262 186,819 193,034 199,885
RERERK 106,562 102,722 113,073 123,398 132,370
L E 294,073 292,463 295,206 299,578 306,851
BN ETT 1,535 2,491 2,491 2,491 2,491

F 5 BEm 295,608 294,954 297,697 302,069 309,342
FRGHL 49,237 42,235 42,628 43,254 44,295

b=y Ip 246,371 252,719 255,069 258,815 265,047
UEIERSYNS I b 231,904 237,841 239,316 242,134 247,384
EPS (7t) 0.74 0.75 0.69 0.70 0.72

BVPS (7t ) 7.58 8.18 8.50 9.03 9.58

DPS (7t) 0.24 0.24 0.22 0.23 0.23
ROAE 10.12% 9.50% 8.67% 8.00% 7.71%
ROAA 0.80% 0.75% 0.70% 0.67% 0.65%
RSR. ASAE, , XWIESEF SRR EIE
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FRETERE N, ZEER. BRAARFERIERAREARNEFRFTEN. MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLETHTME, HYRNEESENREEN. UWESKATHERK, SENFER. Bk, ME. Bl
ETMEBERNEN . NEBEHEFEARRSFTERLN—PER, RNASR/IGHEHXEARYTFBEREETE,

FIRSHARNRRFAANRTEN, ERAFAMREEAEBEITEN, B TRIIEFFESNEENEUTZRETHNER, KASFHFAN
ERARE B S ORI £ M T B BRI R 5 A8 X B T R R IBER TR

FIRSIHNAR BARMENRRBRARS T RAEARS S BHHE, KAREMENIESSIRARNONE. MERBZTEBRANTI TR,
ARATNENBEORIAKE, ETRANY, £AFTRESEAREFEEN. BARBEUT—BNRE, ARITRELRSHSESRIFE
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