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SEEEHFIN 2.6%. 313%, HIF 3025 FEART, MEIKIENPLREIL,
4RI T

RELZL2ILGE, KEFRERFEZEED. 2025 FERATROL—RAEFTER 9.31%
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EFFIN, EES5TER. ERIBITEALIAE LI LEHEET, SRERT2, ©
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BRE, SHHHREAENRE, 2ESENISKRERES, FEATEER®E
B ERRIX R EE ] AIF R A BULE AR A, XEEY KRR RS0
Y, FERFEFOUFE—TEENQBRRRERED. RIHEFAT 2025-27
£ EPS UM 1.79. 1.91. 1.98 7T, HEIRRMIIN PB {&fE53 504 0.73. 0.66.
0.61 &%, I PE {&{E 570 5.78. 5.43. 522 1&, 4F “EN” T

MRS @FERNTHHTHIEE AR, SREN TTIREBTUA, Bk
SFEHR A RFRZEZMT, NIM BITHENEE.

* 1. AFBFFTNSHERER

atn 2023A 2024A 2025E 2026E 2027E
BN (BATT) 45,160 50,273 53,859 56,706 59,190
BN R 1.2% 11.3% 7.1% 5.3% 4.4%
AFE (§h7T) 18,502 20,177 22,148 23,580 24,502
BRI 0.5% 9.1% 9.8% 6.5% 3.9%
EPS (5t) 1.79 1.82 1.79 1.91 1.98
ROE (AEEARE) (#H) 13.90% 13.52% 13.23% 12.76% 12.12%
P/E 5.79 5.68 5.78 5.43 5.22
P/B 0.77 0.72 0.73 0.66 0.61

BEBRIR: Wind, YARIESHRATN, BRNBTIEH 2026 &1 8 23 B; E: 2023, 2024 FRESF7 103.44. 110.68
{ZB&, 2025-2027 FRA 7 123.64 12
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® 2. ERBETLSRIREEEITER

B §AT 2023 1Q24 1H24 1-3Q24 2024 1Q25 1H25 1-3Q25 2025
V9w )t
B 45,160 13,320 26,216 38,558 50,273 14,190 28,480 41,949 55,540
Yoy 1.24% 2.83% 7.87% 8.03% 11.32% 6.53% 8.64% 8.79% 10.48%
Bl 23,310 6,170 12,093 18,126 25,585 6,782 13,123 20,472 29,446
Yoy 2.17% (4.33%) 5.94% 5.77% 9.76% 9.93% 8.52% 12.94% 15.09%
FEE@m 21,874 7,143 14,103 20,403 24,653 7,377 15,341 21,425 26,094
Yoy 0.62% 9.71% 9.33% 9.93% 12.71% 3.28% 8.78% 5.01% 5.84%
%R 18,502 5,706 11,594 16,663 20,177 6,108 12,619 18,005 21,807
Yoy 0.51% 5.15% 8.51% 9.02% 9.05% 7.06% 8.84% 8.06% 8.08%
HEF %
[=1177-9N 9,467 13,320 12,896 12,342 11,715 14,190 14,290 13,469 13,591
Yoy 0.52% 2.83% 13.61% 8.38% 23.74% 6.53% 10.81% 9.12% 16.01%
QoQ (16.87%) 40.69% (3.18%) (4.29%) (5.08%) 21.13% 0.71% (5.75%) 0.91%
Bl 6,173 6,170 5,923 6,034 7,459 6,782 6,341 7,349 8,974
Yoy 8.77% (4.33%) 19.26% 5.44% 20.84% 9.93% 7.06% 21.80% 20.31%
QoQ 7.87% (0.04%) (4.01%) 1.88% 23.62% (9.07%) (6.51%) 15.90% 22.11%
FEEm 3,313 7,143 6,960 6,300 4,250 7,377 7,964 6,084 4,669
Yoy (11.25%) 9.71% 8.94% 11.29% 28.28% 3.28% 14.41% (3.43%) 9.86%
QoQ (41.48%) 115.59% (2.55%) (9.48%) (32.55%) 73.58% 7.95% (23.60%) (23.26%)
AR %FIE 3,218 5,706 5,888 5,068 3,514 6,108 6,511 5,386 3,802
Yoy (6.41%) 5.15% 11.98% 10.20% 9.21% 7.06% 10.57% 6.26% 8.20%
QoQ (30.04%) 77.32% 3.20% (13.92%) (30.67%) 73.83% 6.59% (17.28%) (29.40%)
BRI
@ 2,288,276 2,396,264 2,482,821 2,547,037 2,591,400 2,765,238 2,901,438 2,962,308 3,022,424
Yoy 11.11% 11.53% 11.71% 13.67% 13.25% 15.40% 16.86% 16.30% 16.63%
QoQ 2.12% 4.72% 3.61% 2.59% 1.74% 6.71% 4.93% 2.10% 2.03%
BEY 30.84% 37.01% 41.96% 45.63% 48.17% 58.11% 65.90% 69.38% 72.81%
Hep: BERK 1,099,073 1,173,727 1,206,707 1,236,697 1,256,398 1,346,120 1,387,173 1,411,481 1,424,356
Yoy 16.19% 14.62% 13.54% 13.71% 14.31% 14.69% 14.96% 14.13% 13.37%
QoQ 1.06% 6.79% 2.81% 2.49% 1.59% 7.14% 3.05% 1.75% 0.91%
R 39.07% 48.51% 52.69% 56.48% 58.97% 70.33% 75.52% 78.60% 80.22%
2ok 48.03% 48.98% 48.60% 48.55% 48.48% 48.68% 47.81% 47.65% 47.13%
Hep: FEREHES 1,189,203 1,222,537 1,276,114 1,310,340 1,335,002 1,419,117 1,514,265 1,550,827 1,598,068
Yoy 6.79% 8.72% 10.04% 13.63% 12.26% 16.08% 18.66% 18.35% 19.71%
QoQ 3.13% 2.80% 4.38% 2.68% 1.88% 6.30% 6.70% 2.41% 3.05%
BEY 24.05% 27.53% 33.12% 36.69% 39.26% 48.04% 57.96% 61.78% 66.70%
2ok 51.97% 51.02% 51.40% 51.45% 51.52% 51.32% 52.19% 52.35% 52.87%
Bk 2,115,682 2,217,152 2,302,704 2,364,511 2,399,443 2,569,238 2,691,297 2,746,816 2,812,333
Yoy 11.25% 11.77% 11.94% 14.16% 13.41% 15.88% 16.88% 16.17% 17.21%
QoQ 2.15% 4.80% 3.86% 2.68% 1.48% 7.08% 4.75% 2.06% 2.39%
REER] 30.09% 36.32% 41.58% 45.38% 47.53% 57.97% 65.48% 68.89% 72.92%
BER 1,369,408 1,420,104 1,418,430 1,402,559 1,496,172 1,657,241 1,645,525 1,640,555 1,670,789
Yoy 10.61% 2.93% 4.15% 4.51% 9.26% 16.70% 16.01% 16.97% 11.67%
QoQ 2.04% 3.70% (0.12%) (1.12%) 6.67% 10.77% (0.71%) (0.30%) 1.84%
RER] 27.78% 32.51% 32.35% 30.87% 39.61% 54.64% 53.54% 53.08% 55.90%
LG 64.73% 64.05% 61.60% 59.32% 62.35% 64.50% 61.14% 59.73% 59.41%
3-8 80.3% 82.7% 85.1% 88.2% 84.0% 81.2% 84.3% 86.0% 85.3%
QoQ (pct) (0.78) 2.39 242 3.10 (4.20) (2.75) 3.07 1.74 (0.79)
HERE 191,956
FTHRRE 0.90% 0.83% 0.83% 0.83% 0.83% 0.83% 0.82% 0.83% 0.83%
QoQ (pct) 0.00 (0.07) 0.00 0.00 0.00 0.00 (0.01) 0.01 0.00
BREAESXR 360.6% 357.0% 345.0% 340.4% 335.3% 323.7% 311.7% 313.2% 313.3%
QoQ (pct) (20.30) (3.63) (11.93) (4.62) (5.13) (11.58) (12.04) 1.57 0.09
3244 3.23% 2.98% 2.87% 2.82% 2.77% 2.68% 2.60% 2.60% 2.60%
QoQ (pct) (0.19) (0.25) (0.11) (0.05) (0.05) (0.09) (0.08) 0.00 0.00
BEMEEE
MR BTREE (L) 13.12% 15.96% 15.96% 15.08% 12.97% 15.20% 15.32% 14.04% 12.04%
Yoy (pct) (2.00) (0.84) (0.32) (0.17) (0.15) (0.76) (0.64) (1.04) (0.93)
R 10,344 10,344 10,344 10,493 11,068 11,075 12,187 12,364 12,364
QoQ 0.00% 0.00% 0.00% 1.44% 5.48% 0.07% 10.04% 1.45% 0.00%
HiGRiki 1.68 0.55 1.12 1.59 1.83 0.55 1.13 1.54 1.76
Yoy (4.55%) 5.77% 8.74% 8.90% 8.93% 0.00% 0.89% (3.14%) (3.83%)

FRRR: REAE, KKIESHARR; & REBMURERK, EPS BT
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M EI/RETSBFITN

FEXR (BA® 2023A 2024A 2025E 2026E 2027E AR (HhH7) 2023A 2024A 2025E 2026E 2027E
2179 45,160 50,273 53,859 56,706 59,190 BB~ 2,288,276 2,591,400 2,859,660 3,112,038 3,368,820
ST ON 25,452 26,627 29,321 30,235 31,160 BRI R 1,099,073 1,256,398 1,419,730 1,561,703 1,686,639
EIFSVON 19,708 23,646 24,537 26,472 28,030 R ZE= 209,311 240,062 258,243 276,593 294,868
BFEBERFEN 3,629 2,593 2,852 3,051 3,204 SRUEH 529,078 607,571 637,949 657,088 676,800
BEAIES AN 16,079 21,054 21,685 23,420 24,825 ERHEET 1,837,462 2,104,030 2,315,923 2,495,383 2,658,307
Bl 23,310 25,585 26,762 27,860 29,217 B 2,115,682 2,399,443 2,649,956 2,885,021 3,123,984
RENFE 30,648 35,250 37,767 42,228 44,079 TR URTESR 1,369,408 1,496,172 1,645,789 1,793,910 1,937,423
ERREMRERK 8,774 10,597 10,705 13,416 14,141 7B 683,184 826,098 919,227 998,450 1,086,169
BUATRE 21,874 24,653 27,062 28,812 29,938 FRAGEET 2,052,592 2,322,270 2,565,016 2,792,360 3,023,592
FRiSH 3,244 4,288 4,707 5,012 5,208 BRI 172,594 191,956 209,704 227,017 244,836
B 18,630 20,365 22,355 23,800 24,730 22 10,344 11,068 12,364 12,364 12,364
RSB AT SERE 18,502 20,177 22,148 23,580 24,502 VAR B AT 169,561 188,529 206,070 223,164 240,754
BFlgeh 2023A 2024A 2025E 2026E 2027E W gE S 2023A 2024A 2025E 2026E 2027E
ERRFIREE 4.29% 4.04% 3.82% 3.68% 3.60% BE 11.1% 13.2% 10.4% 8.8% 8.3%
el d 5.25% 4.93% 4.63% 4.43% 4.33% ERHE 11.4% 14.5% 10.1% 1.7% 6.5%
TR ARMAE 2.52% 2.42% 2.25% 2.18% 2.12% TR m 10.7% 13.1% 10.5% 8.9% 8.3%
FRRAE 2.53% 2.27% 2.06% 2.00% 1.95% BIRRER 16.2% 14.3% 13.0% 10.0% 8.0%
BEE 1.46% 1.35% 1.33% 1.26% 1.21% BFHRRE 10.6% 9.3% 10.0% 9.0% 8.0%
BRI 1.76% 1.62% 1.56% 1.50% 1.48% Y ON -5.6% 4.6% 10.1% 3.1% 3.1%
RORWA 1.34% 1.27% 1.24% 1.21% 1.16% BFEBERAEUIN -32.1% -28.6% 10.0% 7.0% 5.0%
ROAA 0.86% 0.83% 0.82% 0.80% 0.76% TN 1.2% 11.3% 7.1% 5.3% 4.4%
ROAE 13.90% 13.52% 13.23% 12.76% 12.12% HRERFID 0.2% 15.0% 7.1% 11.8% 4.4%
VAEHAFIE 0.5% 9.1% 9.8% 6.5% 3.9%
ErERE 2023A 2024A 2025E 2026E 2027E
TREMRE 0.90% 0.83% 0.83% 0.82% 0.75% SRET R EERR 2023A 2024A 2025E 2026E 2027E
KREEER 360.6% 335.3% 277.2% 251.5% 246.9% EPS (5T) 1.79 1.82 1.79 1.91 1.98
KL 3.23% 2.77% 2.30% 2.07% 1.85% PPOPPS (5%) 2.96 3.18 3.05 3.42 3.57
BVPS (5T) 13.51 14.34 14.25 15.64 17.06
F:2.3 2023A 2024A 2025E 2026E 2027E DPS (5T) 0.54 0.55 0.54 0.57 0.59
AERRE 13.53% 13.72% 13.41% 13.21% 13.05% P/E 5.79 5.68 5.78 5.43 5.22
—RERTTRE 11.40% 11.12% 10.97% 10.90% 10.86% P/PPOP 3.49 3.25 3.39 3.03 2.90
BO—RABTER 9.39% 9.36% 9.38% 9.44% 9.50% P/B 0.77 0.72 0.73 0.66 0.61

HRRR: RBAS, AAIESSHAFRTN, RNBEN: 2026 £1 823 5
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: R 6-12 B MR ABE R BB HIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o
SirImEeR

FREZR D NMEFPEIES VSR FRIESG A Z IR ERFTMAIES DN, USMRRWESE. TWVEIENRTSE, CRAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR ASIMNER BT AR ARR. ARASZRIGRIHBITHRZERRNREMNER T, TP RE. TEERRURL
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ER KRR
FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L
PENRKIESFERERABZRARIESFRODER AT I XN,

 SElI)E

HRIEFRBERAT (UTFEF “AAT7 ) BT 1996 F, RREIEESMENEH=RFNASIESATZ—, WEHR 500 B —
—FEXRKREFARG AR ZOERMRS FEZ— RIEPEIESSZANEEIEFRRWSESITE, AQENEEEESEIEFRALELS,

TRBEZEERE: IEFEL; EFREER; SIESFERS. EFRAENERNMSHE; ESRESRE; EFaE; NEEARRMPEN
B ; ISR RESNE, ARSI S; PEILESHENEMS, 1, AATEEILRFERFARNTARESTEE. EFKR. Bk,
BEESERUNEBIEFIS,

FIREHENAKRIESRABRATMARA (UATER RAEFHRA ) RS, USERSHERMEENEISR, A, TENEENEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&m%ﬁﬁﬁﬁz&mﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁ\@ﬁﬁﬁ%ﬁ%ﬁﬁ,@$ﬁﬁ&wﬁﬁﬁgﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ERI ARG T RN, TFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN HA
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, AATHRSBEREHLAMSAREMAELS. BURTNF—BHRE, FATNEEAR. XZARMEME A RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWBENMREREIREPIRRNATFAITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR MG
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
YRET %_ I Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FAIESFERFFR

L& JE= 3]l

MRS 1508 S AR SRR 6 5 BEEREAN 6011 5
B 3 1 HAKE 172 NEO SR £I7TATE A B 17

HKRIESFRDBIR AT XBEN A
&

REXXIESFERERAT
BT LITIE 108 SHAHD 33 1

IESFMRRRE



