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H¥:
Tﬁ: T 10 B 29 H, ARIEITAM 2025 F=FiR, sI=FELBTEIME WU 32.2 12,
HAVEBEES: S0930519050002 FIELIE K 0.1%, SSIYIAREEFE 17.1 12, RLIER 5%, FI=FESFHMNREY
010-57378038 BRI EZER 12.03%, R 0.88pct,
wangyf@ebscn.com
ST R e 2
HULEBHS: S0930524070005
010-57378030 EYEWEE, BFIEEIEE. HREIT 1-3Q25 EWR. HREFFIFNE. 1355
zhaochenyang@ebscn.com TEEIELIEER D5 0.1%. 5.4%. 5%, EFRIK EFFH5)TE0-0.1. +1.9. -0.2pct,
NI, 1-3Q FFIEWAN. FERINIEIRSH/9-3.8%. 7.9%, EFRIR EFF555)
T5h-0.9. +2.4pct, FFBUWNIBKABNAE, EEWNIEKIRR, FIZZERF
BIEA((ZE) 20.19 RASWNLE. 1EBRERK/EWD 5 29.9%. 3.4%, [EILES 5T 3. 5.3pct,
BHE{ZT): 104.36 IO BAIGREN: IE, E2. REATETE S, 2RHEhILSIER 8.6,
—FRM/EB0T):  4.2/5.86 6.6. 10.5pct; MIARRZWLHE, IRIREEZFZENIIREYT KIS, FFEWMNIGKIZR.
3 BT 138.08% BEVERAMI SRR, EREREEEHNEEETAE.
RANEXIES HUEY HIRE, EERRINE. 3Q25 &, FRETERES>. NRELEEST

$799.7%. 8.7%, 3% 2Q25 RNFHRF 3.5, 4.5pct. 3Q ERK. EUZE. [
WU 16, -3, 1912, BB 5512, ZE 112, S8 1212, FKiE
EREAT HERATLER 35.4%, REFERF 0.22pcte TR, FlH~
ERENEMA, MRS KEARESE, RRAE, 3Q 8FWA. TE. BRH

AL 16, 0. 012, AL HIZ1E 56 2. S8 212, ME 312 RI=FEWA.

RAARdAR Al Rd R BE ZEGHIIE 65, 2. 2012, FLLHRIBE 2. 1. 3612, WAL
B OERES (R, SRS BT K R— T,
% M M IV EEEKIEE, EEMUERIES, 3Q25 &, HREITNERAE. FREEES

B 253 701 L8 $1398.7%. 7.1%, SRRKERRF 6.4, 29pct, FREFRE(IBAMLERED
ou 402 145 1922 ipg05pct E 88.2%,. 3Q REMEHITM 4012, FLSHE 4812, HPBNEM.
EEROBFIE 22, -1 12, LS 9, 23 12, FREMERS LIENRT
1.8pct X 65.3%, EHKBHIES THRAFAE, 3Q LBUHES. SMA
A BRSIFUTE-35. 3012, BIL6LA 15 12, 8 5312, EMRALSIEN ¥

I, 3Q RTEAM LB RHLER LFHK T 0.9pct E 11.7%,

NIM MEE—EREES. BITNERARR=FESERLEFETHE 3bp, BREF
EF T 12bp, BEETNARE. HH, EEHEFWHEXVSRLEFETE 6bp,
BYERTRE. FRFNE. FEEFRIPEENEFRRZWT, TREMDLL
FEHTEE, HRER. NEMEAGRKRERR EFFETE 3bp, FEEHEEFEE
HEREHEEN, FRRAEREHE-D TT, BMARWSEMRML. FRA
HEREMAEEERERS, SENGRENBEERTE, &8 NIMKEE.

BREERSIEEK, ERWAE KRR, ARBITII=ZFEESERAN 116 12
(YOY+7.9%) , IR E¥FRA 2.4pcte HA, O FEBERAEUIAN 0.7 12
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I’F 0.6pcte @ FI=ZZEREMIEBUIN 1112 (YOY+7.2%) , HRIFLL 1H25 &
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2.6 12, D18 2.21Z, 3Q I FH LITERT, KBFHEFNEEMGLTIFR
WNFERARIER, ARMSERZRERERA, RAWGDERRSEK, WiE
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735179 0.9%. 1.24%, 3% 2Q K73 5! k& Obp. 5bp, B REXCEIRETTF
f2o 1-3Q ERBMESK 1.1 12, RLLME 1.1 12, FRIERLL. KEBERD
A7 3.2%. 355.9%, SAVREFTEE 0.3, 3lpct, BFREEBITREERLT,
RETHRNDERERE, KRR ENNERSL,

BREZLMITFH. 3Q25 K, AFL—R/—R/ERFEESIN 10.76%.
10.76%. 12.88%, BREFRITHE 11bp, Tk RWA HRA 4.8%, BETFHF
IR, WAAONEBEAFIEM. AT KIMRIE, NEMAARTEES
BE, ANRALREERSNTRE, NESMET K. 15ERETEM,

BRI, HESTFR. ARBITEADNHE——RKEIT, LRBEE,
HESR T XFEFEKOH, KIZEEmHEEEHX LS EMNR, ERTHX TS
DTSSR, AERELE, QABFRERER 1% U TRWETT, ZFE2EHEZ
TiEk, RERBUSETEITRE. I, AEEELTRERSAMRRE, JHRE
¥V RTE R SIE KT —EZ#E, BEEINERRMATRERLHEMRET,
T B EBTINAE, WNERMBIIEKER—EER, SaAT 2025 F=%
wiER, AT RRERIEERZ, HITAE AT 2025-27 £ EPS FulA
1. 1.05. 1.11 5%t (Ai{EA 1.12. 1.21. 1.325%) , HHIRNIILN PB {H{ESD S
79 0.53. 0.48. 0.45 {Z, PE {&fEX 3/ 5.15. 4.92. 4.68 {3, #£#F “1EGH
Ko

MR SRR RTER, ER1TIMAEE T, MR EB I 17,
® 1. ARNEMNTNSHERR

HEiR 2023A 2024A 2025E 2026E 2027E
BN (BAT) 4,046 4,174 4,201 4,247 4,322
R ONI3 =S 0.2% 3.2% 0.6% 1.1% 1.8%
AFE (BAT 1,743 1,946 2,027 2,119 2,231
AR R 16.0% 11.7% 4.1% 4.6% 5.3%
EPS (5T) 0.97 1.06 1.00 1.05 111
ROE (JAEBAE) (&) 11.62% 11.51% 10.69% 10.23% 9.92%
P/E 5.35 4.87 5.15 4.92 4.68
P/B 0.59 0.53 0.53 0.48 0.45
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2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25 3Q25
FTRHEMRE 0.92% 0.91% 0.91% 0.91% 0.91% 0.91% 0.90% 0.90% 0.90% 0.90%
HLETH (pct) (0.02) (0.01) 0.00 0.00 0.00 0.00 (0.01) 0.00 0.00 0.00
(XF+FR) /BB 2.15% 2.19% 2.11% 1.97% 2.10% 2.10% 2.10% 2.10% 2.19% 2.14%
HLETH (pct) (0.16) 0.04 (0.07) (0.14) 013 (0.00) 0.01 (0.00) 0.08 (0.04)
EHAG0K I LB/ R 52.4% N/A 55.6% N/A 65.4% N/A 82.6% N/A 86.2% N/A
BLETH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BHA90K I LB/ R IR 39.7% N/A 48.1% N/A 55.8% N/A 73.9% N/A  74.73% N/A
HLETH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BEHI90R N E R/ BIFEER 0.36% N/A 0.44% N/A 0.51% N/A 0.67% N/A 0.67% N/A
BLETH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
KEREEX 452.5% 443.0% 452.9% 453.7% 442.9% 429.6% 429.0% 420.0% 386.88% 355.85%
BLEEZH (pct) 857 (9.46) 9.81 0.86 (10.84) (13.31) (0.60) (8.93) (33.15) (31.03)
KRG 4.15% 4.04% 4.10% 4.13% 4.02% 3.89% 3.86% 3.78% 3.48% 3.20%
BLEEZH (pct) (0.04) (0.11) 0.06 0.03 (0.11) (0.13) (0.03) (0.08) (0.30) (0.28)
BERR: REASE, XKIESHARR
R 3 HFRBIIESTER
2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25 3Q25
BEREER 12.33% 11.98% 11.88% 11.75% 12.15% 12.80% 13.08% 12.91% 12.99% 12.88%
B LETT (pct) 031 (0.35) (0.10) (0.13) 0.40 0.65 028 (0.17) 0.08 (0.11)
—RREFTRE 10.46% 10.30% 10.19% 10.11% 9.90% 10.66% 10.91% 10.77% 10.87% 10.76%
BLETT (pct) 037 (0.16) (0.11) (0.08) (0.21) 0.76 0.25 (0.14) 0.10 (0.11)
B —RBREFTBE 10.46% 10.30% 10.19% 10.10% 9.90% 10.66% 10.91% 10.77% 10.87% 10.76%
BLEFTH (pct) 0.37 (0.16) (0.11) (0.09) (0.20) 0.76 0.25 (0.14) 0.10 (0.11)
RS NAR 2% == [ Eb 38 16.9% 10.5% 7.3% 12.0% 10.5% 5.9% 6.9% 3.8% -0.1% 4.8%
BLEFT (pct) 0.58 (6.38) (3.25) 4.71 (1.51) (4.61) 1.08 (3.17) (3.87) 4.86
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M EI/RETSBFITN

FER (BAE) 2023A 2024A 2025E 2026E 2027E AEHRE (BH7T) 2023A 2024A 2025E 2026E 2027E
21709 4,046 4,174 4,201 4,247 4,322 BB~ 202,565 213,987 224,543 238,422 250,968
EEIISTON 2,966 2,818 2,725 2,700 2,697 RIRETRAER 122,291 129,334 139,681 148,062 155,465
EIFSUON 1,080 1,356 1,477 1,547 1,624 [FIdb 2= 17,121 17,710 20,063 22,118 23,732
BFEBRAEWAN 89 53 69 69 72 ERIRE 51,830 54,332 59,222 63,368 66,536
EaE ST ON 992 1,304 1,408 1,478 1,552 EBRFEET 191,242 201,377 218,965 233,547 245,732
Bl 2,145 2,065 1,857 1,794 1,737 }-8.1. ] 186,768 195,931 204,665 216,829 227,566
BREFFE 2,606 2,699 2,915 2,946 3,040 elliecd 153,761 165,757 179,846 191,536 201,113
ERREMRERK 694 548 530 452 415 LiEZESa8 26,626 24,054 18,251 18,257 19,023
BeaiFE 1,912 2,151 2,385 2,494 2,626 FRAHEET 180,387 189,811 198,097 209,793 220,136
FrigHt 167 204 358 374 394 BRI 15,797 18,056 19,878 21,593 23,402
FE 1,745 1,947 2,027 2,120 2,232 BE 1,803 1,835 2,019 2,019 2,019
IR AT EFE 1,743 1,946 2,027 2,119 2,231 VAR B ARNGE 15,783 18,042 19,863 21,578 23,386
EFIRED 2023A 2024A 2025E 2026E 2027E WS 2023A 2024A 2025E 2026E 2027E
LR REE 3.69% 3.37% 2.88% 2.65% 2.51% BAE 12.4% 5.6% 4.9% 6.2% 5.3%
B 4.30% 3.92% 3.35% 3.05% 2.90% EBH 12.6% 5.3% 8.7% 6.7% 5.2%
FRAGRMRARE 2.17% 2.05% 1.72% 1.61% 1.54% B fH 12.5% 5.2% 4.4% 5.9% 4.9%
AR 2.11% 2.01% 1.70% 1.60% 1.53% BERERER 12.1% 5.8% 8.0% 6.0% 5.0%
BEE 1.64% 1.44% 1.30% 1.19% 1.13% BEHRRE 12.3% 7.8% 8.5% 6.5% 5.0%
BFE 1.52% 1.32% 1.16% 1.03% 0.97% EZSTON -5.5% -5.0% -3.3% -0.9% -0.1%
RORWA 1.26% 1.31% 1.29% 1.271% 1.27% BFEBERAEEN -32.4% -40.6% 30.0% 0.0% 5.0%
ROAA 0.91% 0.93% 0.92% 0.92% 0.91% 31T 9N 0.2% 3.2% 0.6% 1.1% 1.8%
ROAE 11.62% 11.51% 10.69% 10.23% 9.92% KERFE -1.6% 3.6% 8.0% 1.1% 3.2%
JEESYE 2 dbE 16.0% 11.7% 4.1% 4.6% 5.3%
BERE 2023A 2024A 2025E 2026E 2027E
FREMRE 0.91% 0.90% 0.88% 0.87% 0.85% SEREN RGEET 2023A 2024A 2025E 2026E 2027E
KREFER 452.9% 429.0% 359.6% 320.2% 291.7% EPS (5T) 0.97 1.06 1.00 1.05 1.11
{24 4.10% 3.86% 3.16% 2.78% 2.48% PPOPPS (5T) 1.45 1.47 1.44 1.46 1.51
BVPS () 8.75 9.83 9.84 10.69 11.59
k.23 2023A 2024A 2025E 2026E 2027E DPS (%) 0.18 0.18 0.20 0.21 0.22
BEREE 11.88% 13.08% 13.64% 13.89% 14.24% P/E 5.35 4.87 5.15 4.92 4.68
—RABTEE 10.19% 10.91% 11.51% 11.84% 12.25% P/PPOP 3.58 3.51 3.58 3.54 3.43
BO—RALFER 10.19% 10.91% 11.51% 11.84% 12.25% P/B 0.59 0.53 0.53 0.48 0.45
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