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BIN:

HMRITES 2022 FiRE 2023 £, A5 22 F. 23Q1 4 HILHEL
WA 117.6 25T, 316 1Z7T, MR BELEEY 8.6%. 5.3%, 22 F. 23Q1 %
HISSINVIREEFE 39.2 {278, 13.0 /27T, IR RIELIEE A 26.1% . 20.8%, 22
F ROE11.52%, FEILLIRF 1.56 MED A, 23Q1 F14L ROE13.04%, K22 F
EHERF 012 NED R, 22 FRBHA 5245 127, 1 21 FRIEK 158%,

23Q1 REBH= 5550 27T, BREVIEK 5.8%, 2022 FRSFESRNEA:
10 BIRAI SRR 3.3 7t (& )

FEZMA:

B EREREWR, ERE/BFRRZERFIRE, 25 23Q1 LI IFE4EF)E
LK 20.8%, KA, EERR 22 F£2F 26.1% (vs+259%,
22Q1-3 ) MENEHE, EEFEREASIRNGBNFEESRE, NEIK
XE, AT 23Q1. 22 EXWEW S HIFLLIEK 5.3%. 8.6%, 1HE 22 &
=ZE 1M5%MNIBEFENE, TEERRERETES, §8Lt—7|E
ISR TR, 23Q1. 22 N BIRLIEK 6.5%. 7.8% ( vs+17 8%,
22Q1-3 ), A— T EZFRAZHRRIEREMIESBWANEKERAZ T,
AT 23Q1., 22 ER B D RIE L F1E 30.5% . 14.5%, it MEFIE
WAk BRI KRBT, 23Q1. 22 F£4F B RASIELLEK
11.1%. 10.7% (vs+7.9%, 22Q1-3), FK{TIAN 2204 MNFriREF TR
ANTFRBENLLE EMPAEMNERT KOERXE, TEFNEENERE
M T AT EEZHIWE, 23Q1 ZF SBRNIEREBRFFER, — €
BESERNFIREEIAL 22 £EEARELRSE >

B SEHERE, ERAERERRSE, A5 2254%5% 1.87% (vs1.85%,
22Q1-3), RHFEFE, 23Q1 HEZE 1.77%, BN VHARETUNEL
SHE B ZE 22Q4 TRLKE 12BP E 1.70%, ¥ RE R~ ENIE
2, ZNE4L BRI RINLL T 11BP & 3.94%, HATAAETERE
RIBRNN AP KERREENNE N, FIREEEEE, BEEENT
MEERBITAA AT EEFERREF, MIERE, 2204 ¥iki#t—%
AR, 22 FRBAZRLLEK 15.8% (vs+14.7%, 22Q3 ), 23Q1 [t

2021A 2022A 2023E 2024E 2025E
N ONEYP) 10,764 11,695 12,750 14,295 15,985
YOY (%) 4.5 8.6 9.0 121 11.8
364 F38(E 5 7T) 3,107 3,918 4,715 5,456 6,312
YOY (%) 208 26.1 20.3 15.7 15.7
ROE(%) 10.0 11.6 12.9 13.8 14.6
EPS(#%/7t) 0.85 1.07 1.29 1.49 1.72
P/E({Z) 8.5 6.8 5.6 4.9 4.2
P/B({%) 0.7 0.8 0.7 0.6 0.6

FEEAEEERMEARAFRKRS, NERRSFTHNRERSHARRKE,

HEEERTIBAEMARER TNERARE.



PEIFUES HHIRIT - RAERE—FHRAIT

K 11.6%, BEME, FIZRTXEEKROEE, ASEREMSERSERRERI, 23Q1. 22 ERFZRAFIELIEK
17.2%. 17.5% (vs+17.7%, 22Q3 ), AL TMBEY KN FEXE, HRERIEERFES, 23Q1. 22 EREFERETH
BIE LK 19.5%. 16.6% (vs+14.9%, 22Q3 ),

B HERERR, BEEEKFERSM. 2R RERNBM, 22 FRLAREK 0.88%, RILFF, NEWRE, AR,
TERRAREN FEE 22 £ FEFETE-13BP. +17BP E 0.99%. 0.68%, BEHRHRTEZ L ERIIRIB R A= RENIL
&, Tt 23Q1 KAIVARRH Sk 1BP & 0.87%, HKLERIFHIRELTLAL, BIEMISIRKRE, A5 22 £X5F
R 0.75%, IELLTFE 5BP, 23Q1 BEEHIAT 1BP £ 0.76%, ERARLGTHEELA, SEMSAIEERELTRLERK
. 23Q1. 22 FRFRBBEE 520%. 531%, FAKLLTHE 112 MEFE. 1.7 M EFR, BMENKERIFDBHERSE
EEAL, 23Q1. 22 FIRTELL 4.52%. 4.67%, B HIIRLE TR 15BP. 2BP, XK EENIFIEE,

B RREBW: REREBERE, AERREN. AMNRTEFRELTRLARKFE, AMX REMXEFEFFEZEERT
TRAERE, ATARSEMSMNMET KB TRENMEEERTE NEIEE, FEASEEHNE VN E NI,
NIBFRNFER TR, BRILARMERANERE, BZ 2023 F4 8 24 H, ASBENERTEENEN 2%, B
EREAA ME 28% M., BEELIERR—FR, BAVMETIEAS 23 X 24 FRFITON, HHG 25 FRFATM, W
1T/ 5] 23-25 £ EPS 7514 1.29/1.49/1.72 7t J& 23/24 FUNE S 51 1.33/1.61 7 ), S R B FIHEE 4 514 20.3%/15.7%/15.7%

( J& 23/24 FTUUES 5K 23.6%/20.9% ), BEIASIRRMNITRL 23-25 £ PB 4254 0.70¢0.64x/0.59x, 44 B BI/A S RIGE
KEMEAEMNE, %5 “2RIEE" TR

B RRERR: 1) RREFTORTLESREE DB 2) NXRTHSBTLEEZRFENH. 3) FIALRENM
REIRIERREHBT.
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HHIRIT - RAERE—FHRAIT

Bkl  FMERTT 2022 IR K 2023 F—FRZIER
BAT 2021Q1 2021Q2  2021Q3  2021Q4 | 2022Q1 2022Q2  2022Q3  2022Q4 | 2023Q1

F=XTTON 2,858 5,511 8,095 10,829 3,001 5,954 9,025 11,763 3,158
Yoy 7.7% 1.7% 22% 45% 5.0% 8.0% 11.5% 86% 53%
FUSISUIN 1,943 3,833 5,697 7,533 1,923 3,987 6,146 8,341 2,137
YoY 11.6% 6.9% 4.8% 0.1% -1.0% 4.0% 7.9% 10.7% 11.1%
FRISTHIN 443 663 881 1,222 541 786 1,038 1,317 576
FligE Yoy 23.3% 1.5% -9.1% 29.4% 22.1% 18.6% 17.8% 7.8% 65%
(&it) (SRRERR 891 1,719 2,518 3,341 732 1,319 2,134 2,764 509
Yoy -1.5% -13.9% -12.8% -13.5% -17.8% -23.2% -15.2% -17.3% -30.5%
e 2,008 3,833 5,553 7,236 2,036 3,989 6,019 7,676 2,090
Yoy 4.9% -1.9% -1.1% 0.9% 1.4% 41% 84% 61% 2.7%
38EFE 890 1,740 2,462 3,107 1,073 2,177 3,100 3,918 1,296
Yoy 14.7% 16.1% 17.1% 20.8% 20.6% 25.1% 25.9% 26.1% 20.8%
S9N 2,858 2,653 2,584 2,735 3,001 2,954 3,071 2,738 3,158
FligE Yoy 7.7% 4.1% 35% 11.8% 50% 71.3% 18.8% 0.1% 53%
(=) ESFE 890 851 722 645 1,073 1,104 923 818 1,296
Yoy 74.7% 17.6% 19.6% 37.2% 20.6% 29.8% 27.9% 26.9% 20.8%
BiEE 431,712 439,522 444,087  453,029| 497,181 505,747 509,581 524,549| 554,986
Yoy 13.2% 15.5% 14.9% 16.7% 15.2% 715.1% 14.7% 15.8% 11.6%
ot ] 198,465 206,094 208,313  213,282| 229,189 238,299 245238  250,634| 268,641
Yoy 16.6% 14.2% 13.0% 13.4% 15.5% 15.6% 17.7% 17.5% 17.2%
B NEVER (M) 127,542 133,753 139,094 136,810| 146,617 152,372 154,853 160,131 173,914
=774 64% 65% 67% 64% 64% 64% 63% 64% 65%
TERK 70,922 72,341 69,219 76,472 82,572 85,927 90,386 90,503 94,727
274 36% 35% 33% 36% 36% 36% 37% 36% 35%
FRem 265,022 262,069 266,456 271,378 | 295,423 305,103 306,123 316,348 | 353,107
Yoy 11.1% 5.9% 8.8% 71.3% 71.5% 16.4% 14.9% 16.6% 19.5%

TEHAFER 104,683 103,263 711,300 710,838

=774 40% 38% 36% 35%

EHIEER 745,605 155517 176,054 185,288

=724 56% 57% 58% 59%
REE 2.08 2.00 1.95 1.91 1.77 1.82 1.85 1.87 1.77

bl e 4.93 4.89 4.76 4.70

WASSLLE (%)  |FRREEFE 2.21 2.25 2.22 2.22
5735 9N 4 28.43 29.36 30.26 32.02 29.22 31.30 31.84 33.33 32.71
ROE ( £k ) 11.80 11.36 10.63 9.96 12.92 12.94 12.21 11.52 13.04
FRE 1.27 1.22 1.17 1.11 0.99 0.90 0.88 0.88 0.87
, N Xix® 1.31 1.1 1.06 0.96 0.81 0.80 0.80 0.75 0.76
BFREET (%) BEEEE 336.63 368.88 410.43 422.91 463.64 504.93 532.50 530.81 519.66
2024 4.28 4.50 4.80 4.70 4.58 4.56 4.69 4.67 4.52
BL—BERTRE 10.62 10.47 10.42 10.37 9.78 9.60 9.77 9.63 9.49
BERRBIEE (%) |—REFHRE 10.66 10.51 10.46 10.41 10.68 10.47 10.64 10.47 10.30
BEREE 13.42 13.24 13.14 13.06 13.21 12.97 13.12 12.92 12.69

FRFEE: Wind, AFRE, FLUFFHEHT
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SEFUESS FMRIT - NEEIRE—FR ST

=A% B, BAT FEMEEER
SUEE 2022A  2023E  2024E 2025E SiHEE 2022A  2023E  2024E  2025E
£k 24 3 251,208 293,914 340,940 395,490 2 E B
EEEA 184,973 202,586 221,877 243,004 R KR 175%  17.0% 16.0%  16.0%
NUSEMMERTT 41,042 49,250 59,100 70,921 ERAFERE 15.7%  14.5%  14.1%  14.2%
B B 486,925 557,385 635,893 726,442 BRI R 15.8%  14.5%  14.1%  14.2%
#HESH 524549 600,453 685,028 782,573 Bt KR 16.3%  17.0% 16.0%  16.0%
ERF% 323,585 378,594 439,170 509,437 TR AFREKR 155%  153% 14.7% 14.7%
H B s A 478,475 551,539 632,462 725,682 HF BN KR 10.7%  10.7%  14.3%  135%
St 484,087 557,257 638,216 731,576 FHBARMEHBENEK  78%  150%  15.0%  15.0%
A 3,667 3,667 3,667 3,667 A I AR 8.6% 9.0% 12.1%  11.8%
5B R RANZS 38,529 41,132 44,576 48,561 RERFHERKE 6.1% 9.0% 121%  11.8%
B ARAS A 40,462 43,196 46,812 50,997 BB R R 26.1%  20.3%  15.7%  15.7%
MEFBEARS AT 524,549 600,453 685,028 782,573 KR 26.1%  20.3% 15.7%  15.7%

FELWN L 1.3%  11.9%  12.2%  12.5%

#H=RE BALEAT %N N 33.0%  33.0% 33.0%  33.0%
SITEE 2022A  2023E  2024E  2025E 2D %N 1.19%  0.90%  0.80% 0.70%
NPL ratio 0.88%  0.86%  0.85%  0.85% FRaFi & 16.2%  162%  16.2%  16.2%
NPLs 2,206 2,528 2,898 3,362 BFESH
BEEEE 531%  531%  520%  496%  NM 187%  1.80%  1.80%  1.79%
B 4.67%  4.56%  4.42%  4.22% & AT ROAA 157%  1.49%  1.46%  1.43%
—ROR R INAA = 3.14%  3.14%  3.09%  3.00% #% %37 ROAE 21.6%  21.0% 21.9%  22.5%
TR R4 R 0.39% 0.39% 0.39% 0.39% ROAA 0.80% 0.84% 0.85% 0.86%
R B B2 ARGYE 0.46%  -0.27%  -0.28%  -0.27% ROAE 1.6% 12.9% 13.8%  14.6%

piik=iikcd

PR B AT ST 30.88% 30.88% 30.88%  30.88%
St EER 2022A  2023E  2024E  2025E gcane 77.63% 77.63% 77.63% 77.63%
=SV ON 8,341 9,235 10,553 11,981 WER BB 47.89% 48.95% 49.77% 50.54%
BFHEBRRMERA 1317 1515 1,742 2,003 EERBIBE 35.26% 33.74% 32.39% 31.05%
RPN 1,695 12,750 14,295 15,985 RFR A 7.82%  820%  8.63%  9.06%
A\l Fi 4 R -149 -162 -182 204 ﬁﬂi’lﬁﬂ.
KEBIAE 7,675 8363 9,378 10,489 B —RAART R R 9.63%  9.17%  8.82%  8.50%
HERE 2,764 2,453 -2,539 2,578 REZRE (WEE) 12.92% 12.05% 11.34% 10.71%
BLATFIE 4911 5910 6839 7912 DAURES 2= (¥ ,mn) 373,172 427,171 487,339 556,734
% F 5 416 4953 5732 6,631 RWA/ B 7= 711%  71.1%  71.1%  71.1%
19 %3 3918 4715 5456 6,312
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SBEERE (TUT61NAMW, BMNMKRIBTHHRIN 20% X L)

#  F(Fur6eMBR, BRNKRIBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNHERIAENTHRAAEL10%2E )

=] B (6 MR, BRI SBTmHRIR 10% X L)

TR EFER:

BTAT (FiT6 NBR, Tl fsERIETHHRI 5% L)

i M (Wit6e AR, FTUVEHRNAEN TS RNEL5% 2 (8 )

ETAH (6 NENW, T ie RIS THHRI 5% L)

AR FRARREIER:

NRBERBRENDITII( —ASZ A )BAT RIREFIN: KRAREHEIEFVIHESR FIEHFRE SR T

FRIEFBRMNERABDEEFIEFRAL BN SHEK AREARBREZHNEADEZRSMUNEARFANETRETR
i, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERAREM. REPBERMIAFEFL LD, KASHRBMENERERHRNFE .
ESETHE—MRE LN AENT 5, BE#TIESX HNEFERTOTE, BFESROANE . BESLXLEF
BERIANR, INEZERREHTIESX 5. THHERKE, RAFIEE.
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IR EMBEARAREA R S ERFRIEFINA TSR, BFRIESFTHRERIARMESITEN, REFNER
HATFE R AR FTRIESF R R RN S8, RERBRESE . FRIESA X R E R IR &8 Rk 512069 5
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
FREFTREHESAREFH AR —BRERRAERORE. ARERZFHRERRES 27 RARERE
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
AOIESAE. MERBANTBRT . ARELER, WREFEARIF AR FRILEFNILT,

RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
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