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BEYTARRETRERK, FENXIBRRRE

1. Fil: SmENRBEVERE. HihENT 23Q1 13&%F)iE 273
12.(22Q1 8 154 12), BLLXIG+81%; IRENT 23Q1 IF%FiE 179
12 (22Q1 /815212 ), EtL+18.0%. EEimEEIWHKHENER, [
B FrTHEN R BESFIEXIERA (HhydF 22Q1 IBIREDNE R
RIS EEN IFRS17, mFrert TEEN IFRS9 RFIER ).

2, MESRE: ARESES MRIFREIEK. 27 23Q1NBV HEiEH
REEIE, EEE+7.7%. SEIHBREBWAN 1177 {2, FELE+16.6%; BF
HASZIREE 71512, REE+9.4%; Hh+FEIRIA EEFHERE 20112,
BEE+5.1%, SEFHHRZRENLLER 28.1% (& 22Q1 Fig 1.1Pct),

WERENMET B, BFARE 22Q1 ARIRRMATSEHE L, FLER
MTUSEHABRT, RERGEFRFRERIEKE NS A RIRAY
BR. REFBEERT NBV B, ERAF NBV margin BEF Fig, Ffi)
it EEBARE FFERMEFTHLIR, FEREE QLRI I
AT Q2 REESH-RARERIEE, margin kR Q1 BEXNE.

3. Af1: ANEEASER, USEARIERE. HE 23Q1 K, AF
BEEADNER 722 BN, HPMEAN 66.2 HA, BREMRCEAR
BP. BRAFANBEIERENRS, ANERAENBETA.

4, ®E: A7 23Q1 KRRVGKIENE, BFERINLBNERE. ~F
23Q1 LML HE Wz 529 12, EEL+18.8% . REIFLKRIB W R
4.21%, [ELE+33bps; FiFRRW R 3.62%, RIEL-38bps.

5. FrathEN IFRS17: X4 23Q1 W&t Ty, 1) RIERSE (8
BREIRSWN . RIGIRSZBAMDHES ) 75 169 12, EEHE+36%,
T EAE B X R ARS W+ BV 47 MILLE /3 46.3%, 8 22Q1
TB& 8.2Pct; 2) 23Q1/22Q1 &\ 4 ( B SR B DM ARY SR
TFET ) 184/98 27T, YRS FERENES B/ 53.7%/45.5%

BrHEEW: 1) EXELE, 28—=FR NBV BERERALE, RISAE
MERT, FHMNAMATSEELTEYEEL. EMNERETIFERMT
Ettik, HAIAATSFERRIREEFERT. 2) aTthENZX
IBRARKRADRENERE, RIEREEEEFEREA. FRIIRKRT
ATIHRNTER , Fefi 18 2023-2025 F AT EFEFRN S 5IZE 454
12.527 12,585 12, BLL 2 BI+42% +16% +11%( BLRFTN 2023-2025
2879 498 12 569 12. 654 12 ). FAIFITAE] 23H/23A HI NBV i
ﬁ:‘;i%ﬂ?ﬂ+‘l1%/+10%o BRIABMGEDATHREAIKFE, HF “EN
S

ggﬁﬁ: BRENRRTFRE LTHFESRBRES; ABEAMETE

WS EIEFGE 2021A  2022A  2023E  2024E  2025E
BN (BET) 858505 826055 922377 989634 1064419
BT (%) 4.07 (3.78) 11.66 7.29 7.56
HEB IRFEFE (BH7T) 50766 32082 45413 52689 58464
BT (%) 0.99  (36.80) 4155 16.02 10.96
shwEs (T) 1.80 1.14 1.61 1.86 2.07
TR (P/E) 21.67 34.36 24.27 20.92 18.85
M%E(P/B) 2.30 2.53 2.32 2.13 1.96
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FEMEIgR 2021A 2022A 2023E 2024E 2025E FiExE (BhATT) 2021A 2022A 2023E 2024E 2025E
Sk (7T) I IRER 618,327 615,190 662,094 704,738 752,574
SRS 1.80 1.14 1.61 1.86 2.07 IEERRE 0 0 0 0 0
BRSER" 16.93 15.43 16.82 18.31 19.93 RUREREEZHIA 618,327 615,190 662,094 704,738 752,574
BRASMNE 42.56 43.54 47.73 52.64 58.06  iEi: oHRE 8,015 8,270 8,607 9,162 9,783
SRS MNE 1.58 1.27 1.39 1.50 1.62 HRB|KA 610,312 606,920 653,487 695576 742,791
W SIRECREISIREEES 939 -905 -843 1,269 1,396
METRE () B R 611,251 607,825 654,330 694,307 741,395
P/E 21.67 34.36 24.27 20.92 18.85 AW 241,814 217,775 254,074 279,350 306,225
P/B 2.30 2.53 2.32 2.13 1.96 BN 858,505 826,055 922,377 989,634 1,064,419
P/EV 0.92 0.90 0.82 0.74 067 EIREFHZ 178,082 177,805 199,971 214,391 230,533
VNBX -2.25 -3.56 -6.29 -9.10 -11.77  REWVSSEER 628,442 623,867 664,209 707,986 758,881
EWER 807,524 801,672 864,180 922,377 989,413
ERgEDERR (%) ElFE 56,319 24,383 58,197 67,257 75,006
SRR R 438%  4.00%  4.50%  4.50%  4.50%  FHAEGF)E 50,495 24,047 57,853 66,913 74,662
RIS 498%  3.94%  5.00% 5.00% 5.00%  FriS® -1,917 9,467 10,414 11,873 13,588
RTINS ER 10.61%  7.36%  9.55% 10.18% 10.38% AETELAEMREMSFNE 50,766 32,082 45413 52,689 58,464
REFI R 1.04%  0.61%  0.80%  0.85%  0.86% DHEFRZ 1,491 1,432 2,027 2,352 2,610
B LmE pRAER - - - - -
AT 2= - - - - -
A6 2% =R - - - - -
EFEE (%) BrrtalEER (BATT) 2021A 2022A 2023E 2024E 2025E
SRR ER 0.99% -36.80% 41.55% 16.02% 10.96%  H&REFXIRE 590,363 614,520 655,747 724,076 796,725
REMELKR 12.21%  2.29%  9.65% 10.28% 10.30%  fERUEE 2,273,423 2,458,437 2,465,610 2,722,525 2,995,686
I SSMESRR -23.29% -19.60%  9.00%  8.00%  8.00%  MHULE 414,774 578,036 619,025 683,528 752,108
Hithi& & 1,438,269 1,413,987 1,505,596 1,662,478 1,829,281
EAFEENTTRE (%) RIREAER 4,716,829 5,064,980 5,245,978 5,792,606 6,373,801
BIEHREE (£4) - - - - - PREF 6,630 7,840 4,600 4,600 4,600
RIENRER (FR) 262% 207% 250% 250% 250%  Efth&re 167,626 179,164 391,010 391,010 391,012
BFEHREE (7)) - - - - - &mERI 4,891,085 5,251,984 5,641,588 6,188,216 6,769,413
RIS SR A 3,419,899 3,880,160 4,342,999 4,841,785 5,370,973
HREMME (B5BT) wERERRE 313,585 374,742 300,000 300,000 300,000
BRESAT 513,838 565,222 621,744 683,918 752,310 R&fHE 34,994 34,997 34,997 34,997 34,997
BRULSME 689,170 665,297 727,468 804,004 888,810  Hfthtafk 635,949 516,964 477,170 480,363 483,716
HENE 1,203,008 1,230,519 1,349,211 1,487,922 1,641,120  ffE&it 4,404,427 4,806,863 5,155,166 5,657,145 6,189,686
—EFLSME 44,780 36,004 39,244 42,384 45775  LKEAR 28,265 28,265 28,265 28,265 28,265
BORESMERRSE  10.10% 10.13%  9.58% 10.02%  9.97% JAETEABSKRENG 478,585 436,169 475,319 517,469 563,341
DR IRANES 8,073 8,952 11,103 13,602 16,384
Sl EiRe (B85 RENFEENESTT 4,891,085 5,251,984 5,641,588 6,188,216 6,769,412
RSB AR 77,454 88,341 94,252 101,136 107,926
HAS R (R 2R 98,410 96,426 101,453 108,162 113,289
L ESELT 175,864 184,767 195,705 209,298 221,215
A SREEKE 9320 506% 592%  6.95%  5.69%
IR 106,155 105,260 110,878 118,275 124,082
IREEREIERER (%) -13.89% -0.84%  534%  6.67%  4.91%
BRKR: KAARE, RXIESHRHR
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KREZELHTIPELER: RIIEEFEIEBSIIDSBRFINESREETHIERIE ST TR, RREMFRIAN
PRI ERR IR T HANIRINESIR T AN NATE. HNAGRMNETHRIFES, 75, A5 REF
R RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEHMEIRIEBRXIESROBRAE ( BRFEIEERIFIRNESREEIWSEER ) REKH
B (LITFHRIR “RNIES" ). RERNIESEABEZEN, FELUMHALRER . KESESFHFRERAMB R0
RE. IERRSFERIER. RSITREAFCHARRIESAER,. RSITRMIRS.

AMREZNER, NMHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFHERIERRT
HAPAATENERTEH, EXNIESTXLESRERIER SEEMEEARIE. MREFHERE. ERFHINMERS
=, FARFHRESIZNHNSAENMBIBEREN . ZEER. BUHRERIFEAREARNEREEEN. MSRRLL
RISEFR, EEAHRIETNERIHETARNDTAMES .. ERNINAREFOESHNERNH TR, FNERNEESE
AIRBRER. MBSKRHSERK, CERIER. B, US. RESHTESOERNEN. IHKIESEERNREAMENR
N—IER, RNIESR/SERKBRARSFEBEH@ERSE,

AREMEHNER. IHMERFRNASREHE BRI RMAYET . ZFE0 . HERFNAT B IR EX . TERIRNR
IFARAEA BERMAOTURNER . £RENE, RKIEBSTRESRESAMREMHERL. AU —HARRS
RNIEBSHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFARNSHIZEMOASPEEARS AR
HENRENA—HOHIZITCT/ERZ MR . RNIEBFRERILENRZN AR EFERKERTERINNS . RKIESH
BEEEER). BESNILUREMIRRISER TR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EERFTERT, RNIEBSARESFEARETREABMATRNESHHTRS, ARAXEARRESFIIRMHR
BIRIT. USHEHEHMmnESHERRS. Bit, RBEENHEBEIRNIESR/AEBXARTEEFELNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.

BT
2551 ER R S
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HRFE: research@tfzg.com AMR23 B2 2301 B HB%%: 200086 HBZ%: 518000
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