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VERRE#K, EERRATR, 2025 FH=FFE KR LE+2.0% ( 25H1 .
+0.8% ), JIEEFEAR EE+3.0% ( 25H1. +2.7% ), Q3 BEF E U R tE+4.4%,
32 FBRLE+3.7%, B, FUBEERD LR, 75 2025 FRI=FF
WERE: 1) FF S AFRLE-2.4% ( 25H1: -2.9% ), MERFERY K, &
Z [ EE-15bp, 2 ) FEEBHBWI AR EE+13.3%, it = EREMARIE N K UT A 1E
W, 3) WABELKRANEEE+32.3%, Q3 HEAWERIRE, B EXFEREE
AN RR, 4) BERKRLE-2.8%, =AM AR tE-5bp E 0.38%,

EREFRREK, 2025 F=FHER2A~RELL+10.5%, =
(25H1: +9.9% ), HhXAN/BERRIEER 5] H+8.5%/+6.6%, X
T, SERRBERE, NMEREENRE, 2025 FI=FEHMERAL 2.08
7T, Bt 77 27T, BN RNinRFEVIHE 1.41 2T, REMRFEY]
e 5191 1270, ERBREMIIE 1402 (L5, ki, 2025 F=FF KEX
B EE+7.5%

BEZEHT, 2025 FRI=FE %S EE 1.30%, B L¥F-2bp, FELE-15bp, WE
Q3 BEF B ENLE-4bp, DEAWIEA R DR NE, 2025 FRi==F £ BXK L
FF-4bp, TEEE EFF-3bp,

RERERERE, 2025 F=FF KR, TREIRLL-1bp £ 1.27%, B&EEE
FINEFF T 295%

ZBAWOW . FHANIBEERBFFHN, Wit 2025-2027 £ EPS o514
0.78/0.80/0.83 T, BVPS 454 7.94/8.49/9.07 7T, 1} 2025 £ 10 B 30 A
U IMTE, IR 2025 5K PB 4 1.02 £Z, A5 “#E" T%,

REEIRR: BT KEETRTH, RREEHTHE.

X & EE+9.6%
X AHEIR TR
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®1. HERGERBN (BHT)

FH 2023 2024 2025E 2026E 2027E
B~ 39,872,989 43,238,135 46,913,289 51,152,323 55,740,038
& 2R~ 39,298,215 42,499,782 46,158,387 49,992,913 53,996,941
TERR 21,731,766 23,977,013 26,254,829 28,617,764 31,050,274
Gte 55% 56% 57% 57% 58%
NEFEES 2,922,047 2,134,452 2,139,224 2,267,577 2,392,294
&Gkt 7% 5% 5% 5% 4%
AR 3,405,816 2,473,294 2,596,959 2,726,807 2,863,147
&Gkt 9% 6% 6% 5% 5%
RERR 11,238,586 13,915,023 15,167,375 16,380,765 17,691,226
Gte 29% 33% 33% 33% 33%
Bk 36,976,122 40,140,862 43,628,715 47,673,852 52,060,563
ft 2tk 36,498,180 39,652,485 43,192,428 47,197,114 51,539,958
ERIZE 5,263,377 6,494,632 7,793,558 9,352,270 11,222,724
& kb 14% 16% 18% 20% 22%

2N 28,898,468 30,305,357 31,820,625 33,729,862 35,585,005
& kb 79% 77% 74% 71% 69%

INADN S 2,336,335 2,752,496 3,578,245 4,114,982 4,732,229
&Gkt 6% 7% 8% 9% 9%

BNz 2,896,867 3,097,273 3,284,573 3,478,470 3,679,475
BEAFNE 2,889,248 3,090,808 3,278,108 3,472,005 3,673,010
HRRR. A%, iFind, XIESE5S SRR pREE

&2, FHRWW (BHTT)

FH 2023 2024 2025E 2026E 2027E
ERIFSU N 694,828 710,555 725,533 744,845 764,833
=NV ON 571,750 580,692 572,895 588,420 603,919
FEFFPN 80,093 75,567 84,635 87,174 89,789
eSO 35,648 46,353 58,868 59,751 61,245
HAUA 7,337 7,943 9,134 9,500 9,880
=A% i 386,035 390,774 396,071 405,029 413,883
Bl FiE 7,260 7,548 7,707 7,912 8,125
V&R EEH 235,296 244,420 249,572 253,247 260,043
RERERK 135,933 131,107 131,092 136,170 138,016
B FE 308,793 319,781 329,462 339,816 350,950
BN ETT -1,374 -580 -580 -580 -580

F B 307,419 319,201 328,882 339,236 350,370
PRE® 37,599 36,530 37,638 38,823 40,097
FE 269,820 282,671 291,244 300,413 310,273

3B A S ST E 269,356 282,083 290,655 299,823 309,681
EPS (7t) 0.72 0.75 0.78 0.80 0.83
BVPS ( 7T ) 6.88 7.40 7.94 8.49 9.07
ROAE 10.91% 10.46% 10.11% 9.76% 9.45%
ROAA 0.73% 0.68% 0.65% 0.61% 0.58%
FHERIR. A%, iFind, XIESZEFS SR REEE

R SR RETRARETE

ERIEREITR A EZ SRR
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