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BIN:

MV ERTTEF 2025 F=ZFIR, A SR 3 EELIME WA 1612 127, FEtHi
#1.8%, SLTUIAEEFE 631 12T, B 0.1%, BE 3IZFER, AL
RENERLEK 3.5%, EhRHELLEK 4.3%, FRELEK 7.6%,

FERMe:

B BABREK, AEVEBRRMAR, X URTH 3 EEIREEFERG
£ 0.1% (+0.2%, 25H1) , RERHNERSRIERFIRBEK, 2
SFT 3 EEEW AL ORLEFRE 0.5pct £-1.8%, HAREHXENE
k&, MEVEBIRMTE, 713 TEEFBBAELL GG 0.6% (-1.5%,
25H1) . FEBWAFE, RAN=FFELRABLLHIE 45% (-3.8%,
25H1) , HPHRFFFAXEMIERNABIBLAE0%, 25H1),
EHERESMNFERER, PRIZESEESHE, 513 ZTEFEHERAS
BT NEIEEIEK 3.8% (+2.6%, 25H1) , ERMEEEEROE—TR
EXERRAR,

B FAIFEESELR, FRY KBB AN VRTRISEREEEN172%
(1.75%, 25H1) , BARAF XIS EM0TR, BANIZBEVEER LT
H\E) 3 ZERSEENE BRI EIALL T 6BP & 2.99%, &~
SHEM TR EEE WS, RRBAVIARKTNE 3 TFEFFENITR
MR ARRIRLL TFE 11BP £ 1.67%, BAL RSB SIAETH,

AT 3 EERARFTELLEK 3.5% (+2.6%, 25H1) , HARH%MER
EbIBiK 4.3%( +4.1%, 25H1 ), fafkin, A8 3 ZEREFRELLIBK 7.6%

(+9.0%, 25H1) , ¥ REEEXERFRE,

m HRERR, NREHENRIFIRE, MU RT 3 FEARTREALLRE
FHERT 1.08%, BIBEMIEIRTE, 3 FEARKTRIALLFFR LT 1BP
E167%, GEXRE, PARATRERERERE. HETE, A83F
BERREBEZRNRFLERTFTFERKE, 2514 228%/2.46%, K
PEHRHNE SR FFARE

2023A 2024A 2025E 2026E 2027E

TELERAREATT) 210,245 211,818 212,155 219,492 229,652
YOY(%) -5.3 0.7 0.2 3.5 4.6
JABP&FE(E A TT) 77,116 77,205 78,221 81,714 86,021
YOY (%) -15.6 0.1 1.3 4.5 5.3
ROE(%) 1.3 10.5 9.9 9.7 9.5
EPS(#&/7T) 3.64 3.65 3.70 3.86 4.06
P/E(f%) 5.6 5.5 55 52 5.0
P/B(f%) 0.59 0.55 0.53 0.49 0.46

TRRR, wind, FRIEEHRR

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES HARIT - DR TSI

B RREBEW: “BITHET ITEERAEE, BREMERR. X LAEFIVIEIRE, RV ESER, BaiaskAsMEEY
BAR, ROE SHARFMHT, BINBGFLIKINE, RMNEFAT 25-27 FRFMTN, MitAE) 25-27 EXN BFIZES
B2 1.3%/4.5%/5.3%, HBIRMNITR 25-27 4E PB 49334 0.53x/0.49x0.46x, % ED| BRIA S EEZESHFENKS, Kl
BIRNBERE, #iF “RIEE" TH,

B RERT: 1) ERNEF T ITSBTLASREE BT, 2) IXTHSETLEEREBIN. 3) FAUSREN
MARBIREARBEIET.

&1 XV RTT 2025 F£=FRBoD IR

BAT 2024Q1 2024H1 202403 2024A 2025Q1 2025H1 2025Q3

EABA 57,751 113,043 164,217 212,226 55,683 110,458 161,234

Yoy 4.2% 1.8% 1.8% 0.7% -3.6% -2.3% -1.8%
FRSBA 37,242 74,891 111,587 148,107 37,722 73,755 110,959

Yo¥ 5.1% 4.2% 2.4% 1.1% 1.3% -1.5% -0.6%

RIBIBA 6,198 12,745 19,347 24,096 6,727 13,075 20,081

FiE Yo¥ -19.0% -19.4% -15.2% -13.2% 8.5% 26% 3.8%
(8it) R RS 16,056 34,304 47,703 60,189 14,227 30,122 42,313
Yoy 46.1% 10.2% 14.3% -1.6% -11.4% -12.2% -11.3%

EEFRE 43,540 83,246 118913 147,309 41,641 80,680 115,971

Yoy 7.1% 3.8% 3.7% 1.2% -4.4% -3.1% -2.6%

EEEAE 24,336 43,049 63,006 77,205 23,796 431 63,083

YoY -3.1% 0.9% -3.0% 0.1% -2.2% 0.2% 0.1%

EYIBA 57,751 55,292 51,174 48,009 55,683 54,775 50,776

i Yo¥ 4.2% -0.6% 1.8% -3.1% -3.6% -0.9% -0.8%
(2F) BESFE 24,336 18,713 19,9577 14,199 23,796" 19,345 19,942
Yoy -3.1% 6.5% -10.4% 16.9% -2.2% 3.4% -0.1%

BET 10,257,256 10,350,090 10,307,428 10,507,898 10,631,299 10,614,376 10,673,253

Yoy 4.4% 46% 3.9% 3.4% 3.6% 26% 3.5%

Eict ] 5,547,252 5,669,093 5,741,603 5,736,610 5,815,387 5,903,433 5,989,907

Yoy 7.9% 8.6% 8.0% 5.0% 4.8% 4.1% 4.3%

ATEE (SR 3,600,853 3,725,815 3,793,568 3,745,510 3,850,288 3,940,275 4,048,455

EH 65% 66% 66% 65% 66% 67% 68%

I BB 1,946,399 1,943,278 1,948,035 1,991,100 1,965,099 1,963,158 1,941,452
=134 35% 34% 34% 35% 34% 33% 32%

FEEH 5,103,789 5,385,981 5,425,017 5,532,333 5,627,965 5,869,830 5,834,745

YoY 4.2% 4.9% 4.0% 7.69% 10.3% 9.0% 7.6%

EER 1,927,224 1,996,845 1,795,710 2,068,250 1,982,848 2,042,570 1,909,912

= 38% 37% 33% 37% 35% 35% 33%

ERTESR 2,724,811 2,811,127 3,018,271 2,989,110 3,208,242 3,290,941 3,319,756

I=1:1 53% 52% 56% 54% 57% 56% 57%

BRE (ATHE) 1.87 1.86 1.84 1.82 1.80 1.75 1.72

W 432 3.96 3.73
MELLE (%) |\ FRERR 2.06 1.98 1.76

AR 23.65 25.41 26.42 29.50 24,22 25.89 26.97

ROE (k) 13.48 11.00 10.92 9.89 12.24 10.12 10.07

FRE 1.07 1.08 1.08 1.07 1.08 1.08 1.08

_ ®iEE 1.70 173 177 1.71 1.7 1.66 1.67
AFERRER (%) | g 24551 237.82 233.54 237.78 233.42 22854 227.81
|EEt 2,63 2.56 2.53 2.55 2.52 2.46 2.46
BO—REAREE 9.52 9.48 9.70 9.76 9.60 9.54 9.66

BEFEERE (%) —BREEREE 10.64 10.98 11.20 11.23 11.02 11.30 10.97
BEFTEE 13.70 14.44 14.27 14.28 13.97 14.18 13.85

ARFIR: Wind, FZulso70r
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SEFUESS SSRAT - NEISHR AT

# = famR BN BAT TEMELE
U EE 2024A  2025E  2026E  2027E S EE 2024A  2025E  2026E  2027E
e Ot 5,755,039 6,100,341 6,527,365 6,984,281 aE
IEEIH 3,454,180 3,695,973 3,991,650 4,310,982 BRI KR 5.1% 6.0% 7.0% 7.0%
N LB 662,383 728,621 801,483 881,632 AR R 2.9% 6.7% 7.7% 7.7%
*BRFRBE 10,120,362 10,801,796 11,629,146 12,521,261 B R R 3.4% 6.7% 7.7% 77%
#=EI 10,507,898 11,215,426 12,074,457 13,000,734 Tk KR 7.9% 7.9% 7.9% 7.9%
BERER 5,630,360 6,076,397 6,557,770 7,077,276 L 2.5% 6.7% 7.6% 7.6%
TERREA 9,405,735 10,040,541 10,799,576 11,616,985 M B\ KR 1.1% 0.2% 4.1% 5.8%
A& 9,614,287 10,270,403 11,070,253 11,934,228 FEHBRMEEENBEKE  _13.20 0.0% 5.0% 5.0%
[:%N 20,774 21,163 21,163 21,163 AL PN 0.7% 0.2% 35%  4.6%
A B RN 881,908 932,646 991,053 1,052,538 & BRI E 1.2% 0.2% 4.0% 51%
BRRNEET 893,611 945,023 1,004,205 1,066,506 AR KR 3.3% 1.3% 4.5% 5.3%
AEMBRENE ST 10,507,898 11,215,426 12,074,457 13,000,734 R R 0.1% 1.3% 4.5% 5.3%
- _ [ SE PN 11.4% 11.4% 115% 11.6%
ArRE Fh BAT ARA AL 20.4%  29.4%  29.0%  28.7%
SUEE 2024A  2025E  2026E  2027E FRAA 1.07%  1.00% 0.97%  0.95%
NPL ratio 1.07%  1.06% 1.05%  1.04% FrigfiER 11.1% 11.1% 11.1% 11.1%
NPLs 61,477 64,664 68,537 72,637 BFEA
BREBEX 238% 231% 221% 209% NIM 1.82% 1.74% 1.69%  1.66%
B 2.54% 2.45% 2.32% 2.18% &7 ROAA 143%  1.36% 1.32%  1.29%
— A RS AR R 7 1.86%  1.78%  1.68%  1.57% #% &8 ROAE 17.6% 16.3% 16.0% 15.8%
FREFERE 1.08% 1.00%  1.00% ROAA 0.75%  0.72%  0.70%  0.69%
FRBZEHER 1.02%  -0.95%  -0.94%  -0.94% ROAE 105%  99%  97%  9.5%
lllbﬂjﬁ
Hmz RAL AT TrfRLt 102.21% 100.39% 99.54% 98.69%
SUHEER 2024A  2025E  2026E  2027E TERR R = 54.77% 54.39% 54.06% 53.72%
AT BB 148,107 148,444 154576 163,471 RERRIBE 32.87% 32.95% 33.06% 33.16%
BFEBRRAEWN 24,096 24,006 25301 26,566 RITE /B HE 6.30% 6.50% 6.64% 6.78%
E SN 211,818 212,155 219,492 229,652 BARLR
BAF L RN 2,229 2,233 2310 2417 L —RBATERR 9.75%  9.80%  9.75%  9.69%
&R 147,309 147,544 153,453 161,248 RAFZEREE (NEXR) 14.28% 14.04% 13.69% 13.35%
HEkE -60,180 59,277 61,244  -64,180 A RBEFE (¥ ,mn) 7,848,126 8,376,563 9,018,156 9,709,972
FSRTRIE 87,120 88,267 92,208 97,068 RWA/ &S = 747%  T47%  T47%  T4.7%
%75 77,491 78511 82,017 86,339
VA% FI5E 77,205 78,221 81,714 86,021

BESRE: wind. EZFERRAT
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S 32 45 5 5 AR AT AR -

R R B VER:

SBIUERE (Ut 6 MAM, RNKTIBTHHRI] 20% X L)

# F (U6 NARN, RNKABTHHRI 10% E 20% /8 )
aa M (Fut 6 MAR, BRINMKRABNTHRAEL10% 8 )

| B (Tt 6 MAW, BNMKRIAEFHHRIM 10% I L)
T8 FIFR:

SBTA™ (Tt 6 MAW, TUIEERIE THHRIR 5% UL )
a3 (it 6 MAMW, TLIERRABNTHRNAEL5%Z (8 )
FTAM (it 6 MAW, FTIEERIAE THiHRM 5% L)

AREARRIEERR:
NRESURENDITIR( —AHZN ) RAHRREFHIN: KARE PEIESFVHSR FIILESFRE S18H L FE o

FRIESERNERASESIEER BTSNV SRR, KATHRBEZHXN EATLEERSMUNEAE ANET B R
i, AIZERFHTRARRNRMENNSE, RANNIEXFHETRAE, KRR RBREMRHS Lk
FERF, HAERARET. REBERMTBALZFL L, K0 SHRBEDIERERHRNGEE.

ESETHE—MRELNAENT H, BAE#TIESX HNEFERTOTE, BFEESRONE. BESLXLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

BEH:

_7R
IREE ARG FRIEFRMNBRA S ( NTHRFRILE) WFEEAEAMET VAL REFRILSFFELHE B
XA, AEEXFUEATREE. MR ERENME. RBRRASONARTFEFTEMBA

IR EMBEARBRREU R S ERFRIEFANTE, BFRIESFTEEFRIARHESITEN, RETHNER
S FIANRAMBLPIRIE ST E N ST, REARNESE . FLIULFA X EfE FHLR SRR 5 26 5
KA LEEFE, BRIPERENEG BRHAE. & HREMNKEL R E T BRTT IR HIM,

FRIEFTEHHESAREFH AL —BRERRAERRE, ARERZFRERRES 27 RARRFRE
REEDHTTE. WERRAR. BARENR KR TR T LI IREB SRR, TBRNER iREHRE
AIESAE. MERBANTRTH. ARLEEEE, REFEN[QIF IR FLIEFLIT,

FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
RIS HRAE 2025 FRIVFTE . RE—TIRF .
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