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FIEIBIRSEIE, S=MEIREE

REIRIT 2025 = FIR T

BEAES
o hEBITIRE 2025 £=FIR, 2025 FR=FEFLIME U 4912.0 {Z7T, Rt

+2.7%; SCEHEAFIE 1776.6 1278, FH+1.1%,

FBEEEIE, B, 2025M9 B ELE+2.7% (25H1: +3.8% ), VF&%F)IEE
EE+1.1% (25H1. -0.9% ), FBIGRIALEFLIE, Q3 EFEEW/ FEHFE A FLE
+0.6%/+5.1%, BHETHHTHH, BEKE: 1) #F 2 ARLEE-3.0% ( 25H1: -
53% ), ¥EWNEF ERSEH T EEREERNNE2 )JFEERANRLLE+8.1%
(25H1: +9.2% ), MARTFE LK, 3 ) HFAE XU AE EE+24.3% ( 25H1 .
+66.2% ), RN T ITEFERHT=FTEHEMENIREFRPNESEL, &
REPRM, 4) MERKELL-7.2% (25H1: -5.1% ), SHAMARLL-6bp 2
0.30%,

HEESESE, N ARATERD, SHRTEE+10.2%, RKEE+9.0%, M
ERIBERE, 2025 FI=FEHILRAKLN 1.76 H1ZTT, RELZH 2849 (77T,
Hopy /A (S ZR ) REVFILG 1.72 5T, SEHBEVHL 379 (27T,
SREMDUARANEARKNESTEH AT, Afm, RAEREL+10%,
HFHRELLE+8.3%, WRSER~=HERRFERD, B/ NAFERDINEFY
+3.7%/+8.5%

% B ER IR, 2025M9 HEZE 1.26%, B EFFHFFE, FLL-15bp,
PEIBE L (-19bp ) U, ME Q3 HEF B EIRLL+3bp; MHIHAIERY
KitORk%E, 2025M9 £ BRI R A 2.84%, B FF/NIETFF4 6bp,
it R AEAAER 1.76%, B EFETHE 6bp, ITREZE,

RERBRIERE, TRERXLLFEE 1.24%, FREMEK (F1) 0.37%,
[FItE-10bp, & B HKIRLE-0.8pct ZE 196.6%, KEFLLIHFLE 2.44%, &7~
RERFRE, REEMELIRERE,

BB . HAVNREERFFON, it 2025-2027 F EPS 554
0.70/0.71/0.72 7t, BVPS 4354 8.50/9.04/9.59 7t, X 2025 £ 10 A 28 B
WEMNITE, XK 2025 FK PB4 0.66 5, #iF “#F" ¥R,

REEHRT: FRTIKERTRTA, BEREETURE.
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®1. HERGERBN (BHT)

F4 2023 2024 2025E 2026E 2027E
BAE 32,432,166 35,061,299 37,571,169 39,751,555 42,055,732
LS Vi 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
EH 62% 62% 62% 63% 63%
MEFESS 3,008,614 2,537,014 2,694,909 2,856,604 3,028,000
EH 10% 7% 7% 7% 7%

3 1,735,269 1,955,363 2,102,015 2,238,646 2,384,158
5t 6% 6% 6% 6% 6%
EELA 7,305,467 8,543,454 8,927,909 9,285,026 9,656,427
EH 23% 25% 25% 24% 24%
Bt 29,675,351 32,108,335 34,284,985 36,292,992 38,419,515
o a=biki 28,855,392 31,123,166 33,256,435 35,204,202 37,266,929
GRZE3 3,955,659 4,652,969 4,978,677 5,277,397 5,594,041
EH 14% 15% 15% 15% 15%

PEX N 22,907,050 24,202,588 25,896,769 27,450,575 29,097,610
EH 79% 78% 78% 78% 78%
R AHES 1,992,683 2,267,609 2,380,989 2,476,229 2,575,278
5t 7% 7% 7% 7% 7%

EA 2,756,815 2,952,964 3,286,184 3,458,563 3,636,217
EBEATIAS 2,629,510 2,816,231 3,149,451 3,321,830 3,499,484
HEERE. A, iFind, XWIFTEZFS5 SR RRERE

2. FEKRTW (8FT)

F4H 2023 2024 2025E 2026E 2027E
R IN 622,889 630,090 649,405 671,009 694,824
BF BUA 466,545 448,934 449,195 455,220 465,570
FEHEEBUN 78,865 76,590 80,420 82,028 83,668
ERAGEE I ON 34,398 52,517 67,222 80,666 91,959
HABUAN 43,081 52,049 52,569 53,095 53,626

B EEH 328,816 337,627 352,461 368,965 385,418
SRS 6,098 6,210 6,400 6,613 6,848
VEREEE 177,503 181,262 185,081 190,567 197,330

B R E RS 106,562 102,722 113,073 123,398 132,370

= FI5 294,073 292,463 296,944 302,045 309,406

B sl At 1,535 2,491 2,491 2,491 2,491

F 5 A5 295,608 294,954 299,435 304,536 311,897
FR1E%S 49,237 42,235 42 877 43,607 44,661
38 246,371 252,719 256,559 260,929 267,236

3B BA S SEFE 231,904 237,841 240,805 244,247 249,572
EPS (5¢) 0.74 0.75 0.70 0.71 0.72
BVPS ( 7t ) 7.58 8.18 8.50 9.04 9.59
ROAE 10.12% 9.50% 8.72% 8.07% 7.77%
ROAA 0.80% 0.75% 0.71% 0.68% 0.66%
BEERE. A3, iFind, XWITEZFS5 SR RRER

RSN ERETRAEETE

EIRIEREITR A EZ SRR
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FTIATR ( BERBEBRIN o FRITAR KT AR FI A SEUE 5 16 By R PG BOKIBEE 5% ~ 15% 2 [
RERHEEN 12 PBRATRN (T | P AT B8 S 55 By R MRS BUK IB 7E-5% ~ 5% 2 18]

B3 ) HNEMEXEA T HREMERn | P00 g R AR ST D R RISk IE T -5%

MERIBo b PR LUP R 300 F5E0 o BT RNEZFRLENAL, REANEELERALROEALR
Bofe, SLRFHALIE 50 SRR A, 3 TR | gpmet, SEEOEE, BERINEAHBHOLATA
SRDHU=IRAIEARAE; FEHHUE e TR T R AL 5T 5 RR &K

EAHCARE;, XEMHLMRE 500 R | Sunpg [P BXRIS A TS HREER AT

ERGERH AR, o2 A EINS TR SIS B 5 RF K

FEHE
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HWIESBRNARASEFEESEEEEZRARINME, ERFSEHRTTELEHEE,

y RAFFREREBARIAREMAE AT, KREPHES. BL
EHRUEFSE, TERFIRMESIZOHNSIENBIEREY, REE B ERRTAKFTRERANG, ERERANDZIESR AR
FEMBEFRFARINBER ORIEIATH, EUEXREARENHER TRBFIRRARSEXATBAOUS, —DANKATEE P RHH
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
BIRS. FEY, ARTRNAREMEEETERNKLBUNNBEL THEL B, BEENSBTRTENNENEH,

BRIERTIRE, AIREPASIANXTUSNERERRIERI, SEMNVSRIFTNIEN B RERNTUR, TINTRERFRIE, 6
R ERSFULR, 2Tt BHIRTUN TR ETHEEMRE, EHRRNELTES BZE s ER,

ARTPHEAR. XHARUREME WAL TR AIETRREAITE. XRBARNAFAEMOLSBELRERRERENREZWR—
B HHTRFVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
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FIRENRARAEFTE, ERERARERE—INF . KRESZELAET, SUAREFNIEMBNRIBEA LT, REXASE
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