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—F R & RIK(T) 9.48/7.37
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® M=% F A48 £ 134%, 4R EA 1BP, BAIR A4

7 M 4R AT 2025Q1-Q3 4 Al R AL BN 13 B %4108 94.77 1L T (YoY+2.02%) . 44.77
17t (YOY+7.12%), BA|fE /& F4a4E, 2025Q3 £ F I F bb+2.49%), 3
IR A T IE, 2025Q3 % &4 4] Sk N HIE K 8.90%, 3§k IRba 2 Lo,
2025Q1-Q3 4 8 £ 4 1.34%, 3Fib EH 1BP. ZAIREH R FA50E, KN4+ 2A)
M : T N 4R AT 2025-2027 SF )3 4 A B 55.31/60.56/64.74 1L T,
YoY+9.14%/+9.49%/+6.90%, % ATALH* &2 2025-2027 4 PB # 0.70/0.64/0.62
E. FEBAMMEBBEF, FEMERF, £ “ENT TR,

® FHHEHE, HALFERKIEYEF

2025Q3 K7 4RA4T B % = R 7760 12T (YoY+14.60%), i3 -F 2025Q2 K,
H PR R 3R 11.59%. Q3 ¥ F4FHA73 5055 1L, H P ATK
235.61 12 L. BEF#-28311T, sk 45Rh, BREBRKZHRRED, &
ERRERNREAHER . BHREFA 471510, Rk 12.86%, & 3tn
BH. RELERILYHE K 892%., 16.40%, HFRHH LA, BRI EK
%o

® 2025Q3 AR R E;RL#F-F, REBELEEEH

FMNBATHE ZRERSH T, FREFRLHTFA 083%, #(EFEH 080%, i
2025Q2 Kwkf L4+, 2025Q3 Rik& & & F AR T 4 £ 420.59%, FLwkA T &
et FERGKE, FERERTHEE. BRE 2025Q3 A S/—RIF AFL
FEHHH 9.79%/11.55%/13.57%, MK ALKF, TR “5825” ZE, AL
o HFHEY K.

® A fe4: RULFHRTAT, BEBFME, N#HARAMMF.

W 4 8 F A B A A8 AR
) -2025.4.30 AR 2023A 2024A 2025E 2026E 2027E
# N (B T ) 11,866 12,224 12,640 13,095 13,424
YOY (%) 0.88 3.01 3.41 3.60 251
)3 #3441 (F 7 1) 4,601 5,068 5,531 6,056 6,474
YOY (%) 17.41 10.16 9.14 9.49 6.90
A& RTAIE(E B ) 7,386 7,504 8,019 8,316 8,695
YOY (%) -3.78 1.50 6.86 371 4.56
ROE(%) 12.00 11.68 13.01 1275 1227
EPS(HA R B A%/ ) 1.25 1.32 1.30 1.35 1.31
PIE(f%) 6.46 6.13 6.39 6.12 6.32
PIB(45) 0.75 0.71 0.70 0.64 0.62
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2024A  2025E  2026E  2027E [ 444738 (%) 2024A  2025E
ALEALN 20,318 20,809 22,367 24,125 26,143  AAlHEME% 16.53 9.92 9.79 9.28 6.97
# 8 h 11,835 12,904 14,204 15675 17,620 KA FTAENG R -3.78 1.59 6.86 371 456
SISO 8,483 7,905 8,162 8,450 8,523  ALATAIIEIE % 16.82 1111 10.19 9.03 7.33
F 4% RARAMN 1,390 1,180 1,298 1,428 1,642 =R O£ 0.88 3.01 341 3.60 251
FERAME L 152 121 145 174 200  AALEJAE® 1.70  -6.81 3.26 3.53 0.86
F 4% RME AN 1,239 1,059 1,153 1,254 1,442 FEHRAMKNIEGR -6.08 -15.15 10.00 10.00 15.00
H AR N 2,145 3,259 3,325 3,391 3459  FEHAAME X Rk 713 -20.61 20.00 20.00 15.00
EEI PN N 3,383 4319 4,478 4,645 4901  FEHRIAEPIOIEGR 595  -14.48 8.86 8.75 15.00
EDI TN 11,866 12,224 12,640 13,095 13424  HALdEEANIER 1.88  51.98 2.00 2.00 2.00
4 B Am 116 136 131 135 143 A IAEA] BN IE R -1.13  27.65 3.68 3.74 5.51
A 4B AE 32T 4,307 4,454 4,357 4,507 4430 L HEEE AR 11.76 3.43 -2.19 3.44 -1.72
HAb Ak R A 55 115 117 125 140 HAedk SR A% -17.76  108.52 1.32 6.77 12.42
ERIS TN -3 -14 -16 -12 15 fZ RBMER K Ik -40.38  -31.56 -11.95 -33.94 -27.75
A& ATA)E 7,386 7,504 8,019 8,316 8,695 A& T EHER 1531  15.35 11.68 13.05 13.36
12 A BAE K 1,648 1,128 993 656 474 FIREFIE 17.06  13.62 11.00 10.00 10.00
# i K80 5,738 6,376 7,025 7,660 8,221 B Ak 5 2 3 ik 6.28  10.49 15.99 7.55 9.73
PR 3L % 941 1,103 1,236 1,333 1,454  FRAFHEE 17.38  14.00 11.07 10.20 10.38
A 4,797 5,273 5,789 6,326 6,767 it .& gk 1464 1512 11.48 11.11 10.98
DRk S 4,601 5,068 5,531 6,056 6,474 B GBI 1510  14.76 10.00 10.00 10.00
T 293,401 333,359 370,028 407,031 447,734 [k A ffiEaR 31.78  19.31 26.50 25.86 23.89
F) ke - 43618 48,194 55901 60,124 65975 @ EITHBER 3719 -18.43 32.52 10.16 3.95
B~ 601,841 693,714 774912 862,323 958,344 3 EBAN S MM 18.04  16.34 15.54 14.24 13.75
T A3 372,432 427,397 470,137 517,150 568,865
HAb it B R AT 176,411 204,433 234210 265,429 299,631 2024A 2025E
Akt & R A 5,333 6,629 6,828 7,032 7243  BARS (%)
By 554,175 638,458 711,175 789,612 875739  ROAA 0.85 0.81 0.79 0.77 0.74
N B T A R & 45480 52,911 61,135 69,839 79,439  ROAE 1200  11.68 13.01 12.75 12.27
KA AT A F 62.24  61.38 63.44 63.50 64.77
FlEBIR (%)
% 8 £(NIM) 1.68 1.38 1.35 1.32 1.28
% F) £ (SPREAD) 1.73 1.45 1.54 1.63 1.77
K R £ (%) 2023A| 2024A  2025E  2026E  2027E EEEN-N & 401 3.63 3.69 3.77 3.93
& BT B R 97.86 98.06 98.10 98.24 98.45 &R AE 2.28 2.18 2.15 214 2.16
B RATIE LT 3.81 4.04 1.91 1.85 180 HERE (%)
) b 3 7 A B 7.59 7.27 7.56 7.19 6.96  RRIAHFERE 1.44 1.33 131 1.24 1.24
Vol RN 1.10 1.48 1.53 1.46 141  RRGHE 0.84 0.83 0.81 0.84 0.82
YAk B kA 8K~ 6.27 5.33 5.54 5.27 510 H#H&EEEE 52277 48350 45866 41871 38174
FENBEIE LT 0.23 0.47 0.48 0.46 045  #%HRk 4.39 401 3.72 352 3.14
U O TN S e 51.09 50.32 50.01 48.66 4722 FARAER (%)
O S TENS e 48.95 48.38 48.11 46.90 4567 B —BEARALE 9.38 9.77 9.83 9.90 9.94
BFE 8T 37.51 38.36 40.53 42.29 4402 —BFEAZAFE 1081  11.78 11.63 11.52 11.39
8 RRLE B 99.04 98.96 99.04 99.11 99.17 FARRE 14.03  14.87 14.40 14.01 13.63
A BRI A R 102.41 102.82 103.05 105.00 10747  HEAHE (L)
BB & G B 67.86 67.64 66.75 66.08 6550  EPS 1.25 1.32 1.30 1.35 1.31
8 RATHE KT8 R 4.71 3.34 3.97 3.93 3.69  PPOP 2.01 1.96 1.88 1.85 1.76
) Ak f A%/t & 5 AR 13.24 13.72 15.57 17.64 19.69  BVPS 10.77  11.46 11.88 12.93 13.34
Bl b A5% /3t & f 4R 0.72 1.19 214 0.96 170 ffEkE
FAFT LT K 8.56 8.61 10.00 11.41 1236  P/E 6.46 6.13 6.39 6.12 6.32
b e/t g R 3.96 3.92 3.42 5.27 563  P/PPOP 403 414 441 4.46 4.70
EAT AT & Atk 14.13 15.23 13.67 12.30 11.08 P/B 0.75 0.71 0.70 0.64 0.62
FAERR: R FFRIEFRI AT
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B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.
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F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
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EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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