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BIm:

KXW RTTET 2023 F—FRK, 1 FRAFLIEWIKRA 554 27T, FLLiig
6.7%, JIFEIEF)IE 251 27T, RELfiig 8.9%, F1t ROE14.92%, RAFEH
T 312 NED = HARBHE™ 9.83 T2, BEMIEK 6.0%, HARFHEK
FHNEK 3.2%; FRBREVIEK 3.4%,

I

RU:

PR EEREWR AN, BEENTEER, A5 1 ZEXNAEEFE
EILL 1138 8.9% (vs+10.5%, 22A), /RBEWHNAKE, KIE L g
6.7% (vs+0.5%, 22A), B4&KE, A8 1 TEFHFSBRARLLHIG
425% (vs+5.5%, 22A), AFEHRREAER, —ERESEZFRAFTAS
BEHURSFREAT RS AKX, HEREAS)LRFESPCEEE =&
BUEARR, RERSESEMAHRINEEMI SEEMNFEELET,
BATVAA RS FBIEKENFTLEER. AIMEEVREBEEENSREZEK
FHREET, A8 1 ZEEFBRARIGHROHE—SF KX, FEbfil 6.2%
(vs-0.3%, 22A), th—ERESE T EWBENTB, FAIERIEN
2, 22 F 4 TERHARENZMOERDER, ERFLSREE
WEHHTATHMIEEXBRAELRESKEMIELK, 1 SELHREL
K 48.2% (vs-2.5%, 22A), FutERMETFEL,

=i TABREERE, FERFFINEY K. BNRAVMIARRTUNEL
1 EEHEFHEE 153%, IRLL 22 F£4 ZE TR 16BP, TERAE
ENMSBA~HNRETITNENE, BUEASEEE SR ~RAEIKLL
TB& 18BP & 3.62%, At REBEEZER NI EEEFERREEND
TENEM, AEERERERETEETEN, MESTHE, 1 TERER
FEEIEK 11.4% (vs+7.7%, 22Q4 ), ¥ikik—HiRE, HhRRRE
WEK 32% (vs+4.5% YTD, 22Q1 ), BTFEERL, SEERFHILKR
EBX, REWMRELD 0.8%, BRMNFUITFEREREFEEHTERRR
HETHE, BM—RUEXNARHRBERBDARAIRE, BEVIEK
9.0%, RMmKE, FRBREVIEK 34% (vs+2.3% YTD, 22Q1), B
RFEFESHM, E0EE. EEER S LD AMREFERRTE 38%. 55%7K
F, EEEBDEHFUNE,

2021A 2022A 2023E 2024E 2025E

R ONEVP)

219,884 221,903 220,309 237,077 254,387

YOY(%) 8.7 0.9 0.7 7.6 7.3

(BT

82,680 91,377 92,029 98,059 104,008

YOY (%) 24.1 10.5 0.7 6.6 6.1

ROE(%) 14.7 14.6 13.3 12.9 12.5

EPS(#/T)

3.98 4.40 4.43 4.72 5.01

PE(%) 4.3 3.9 3.9 3.6 34

EPB(EEN e \ = 0.6 0.5 0.5 0.4 0.4

FEEAEEERMEARAFRKRS, NERRSFTHNRERSHARRKE,

HEEERTIBAEMARER TNERARE.



PEIFUES HARIT - RRFHRAIT

XERFURE, REKTER. 451 FERTREFLHTTF 1.09%, RBRINEASEFELTREME 088%,
SRELT W 27BP, AMAENBHER. 1 FEFCTERL TR 58P E 1.44%, FRMSRGARNE, REMERIET
AAFREBENTE, AFRECLMERSRE, BEAE, A5 1 SEREHEEE. BIFULKLL TR 4pct. 6BP Z
233%. 253%, BEFMEEERIIANEHKTRATR, REHHENTE.

BREW: “BUHTITEERALE, XTEHNEBERS, XVEFNSRE, B BT+HRTHE, MWERK &
B’ BREAAE, FEENLSEE, BRASRAMESHEARR, ROERELERMGTIY, ASRERFREITE
ZEHRT. WERT. RART=KEEBRF, RNFFHEXRENKPARTE. 6208 —Fk, HITTEAT 23-25 F
BFFUN, FITAS 23-25 F EPS 4374 4.43/4.72/5.01 7t ( J& 23-25 FUNMESY 5128 4.72/5.03/5.37 7T ), T RBRFHLERS
F14 0.7%/6.6%/6.1%( J& 23-25 FUN{E S 314 7.3%16.7%/6.6% ), B RIS ERFTXT 7 23-25 £F PB 433124 0.49x/0.45x/0.41x,
ZEREBEHASMGERESLGENES, WAGREHIMEEREKPBEFENEREE, BiFRIEETTE,

RERR: 1) ZRNEF TTSBOLA~REENBIEGET. 2) MXTHSBTLEZREBHH. 3) ZEREREN
ARSI % ERMRBEIET.

F1 X HBTT 2023 F—FRiZ kR

BA7T 2021Q1 2021Q2 2021Q3 2021Q4 | 2022Q1 2022Q2 2022Q3 2022Q4 | 2023Q1
=279 55,663 108,955 164,047 221,236 59,403 115,853 170,854 222,374 55,410
YoY 10.8% 89% 81% 89% 6.7% 6.3% 41% 0.5% -6.7%
FUSIFUIN 36,877 71,910 106,753 145,679 37,775 72,431 107,805 145,273 35,439
YoY 12.1% 6.5% 0.8% 1.5% 2.4% 0.7% 1.0% -0.3% -6.2%)|
FRISII 11,211 21,919 33,846 42,680 13,316 22,677 32,746 45,041 7,651
FliigE Yoy 34.2% 23.9% 26.3% 13.2% 18.8% 35% -3.3% 55% -42.5%)|
(&it) (ERREIR% 15,994 37,881 52,124 67,010 11,502 33,615 40,583 48,620 10,993
YoY 03% -82% -11.2% -11.2% -28.1% -11.3% -22.1% -27.4% -4.4%)|
bra= EngalF| 43,923 84,278 125,876 162,320 43,839 85,788 124,249 93,387 40,635
Yoy 9.6% 85% 7.8% 6.7% -02% 1.8% -1.3% -425% -7.3%
3857 23,853 40,112 64,038 82,680 27,578 44,887 71,808 91,377 25,115
YoY 13.7% 23.1% 234% 24.1% 15.6% 711.9% 12.1% 10.5% -8.9%
=110 55,663 53,292 55,092 57,189 59,403 56,450 55,001 51,520 55,410
Fligx Yoy 10.8% 7.1% 64% 11.4% 6.7% 5.9% -0.2% -9.9% -6.7%
(8F) J3ESFiiE 23,853 16,259 23,926 18,168 27,578 17,309 26,921 19,569 25,115
YoY 13.7% 40.1% 24.1% 23.2% 15.6% 65% 12.5% 7.7% -8.9%
BiEe= 7,993,666 8,109,183 8,497,055 8,603,024 8,822,450 8,984,747 9,089,088 9,266,671 9,827,029
YoY 7.8% 7.5% 11.5% 9.0% 10.4% 10.8% 7.0% 7.7% 11.4%)
S EANSE] 4,175,546 4,206,045 4,313,351 4,428,183| 4,629,373 4,775,732 4,833,931 4,982,887 5,140,416
YoY 15.1% 11.5% 11.7% 11.7% 10.9% 13.5% 12.1% 12.5% 11.0%)|
. NTIEER (SWEH )| 2,430,566 2,426,748 2,500,960 2,548,251 | 2,727,073 2,847,004 2,879,607 3,008,980 | 3,182,311
Stk 58% 58% 58% 58% 59% 60% 60% 60% 62%
TEGX 1,744,980 1,779,297 1,812,391 1,879,932 | 1,902,300 1,928,728 1,954,324 1,973,907 | 1,958,105
x4 42% 42% 42% 42% 41% 40% 40% 40% 38%
FERE 4,074,339 4,160,820 4,210,974 4,311,041 | 4,409,552 4,646,943 4,689,873 4,736,982 | 4,897,489
YoY 2.9% 22% 62% 6.6% 82% 11.7% 71.4% 9.9% 11.7%)
TEHATEER 1,728,106 1,769,246 1,842,440 1,779,273 | 1,863,827
=774 42% 41% 40% 38% 38%
EHIFK 2,107,876 2,212,838 2,445,022 2,608,223 | 2,701,468
=774 51% 51% 53% 55% 55%
BEE 2.32 2.29 2.15 2.10
SR (%)  |[BAFUIALL 20.23 21.72 22.34 25.68 25.32 24.95 26.31 29.37 25.74
ROE ( £4k) 17.60 13.58 14.73 13.94 18.04 13.60 14.73 13.85 14.92
FRE 1.18 1.15 1.12 1.10 1.10 1.15 1.10 1.09 1.09
. = o |FEE 1.27 1.35 1.47 1.52 1.50 1.52 1.47 1.49 1.44
BRI (%) HEEEE 247.52 256.94 263.06 268.73 268.89 251.30 251.99 236.44 232.81
71044 2.92 2.95 2.94 2.96 2.95 2.89 2.76 2.59 2.53
BL—EEFRRE 9.42 9.20 9.54 9.81 9.81 9.51 9.75 9.81 9.66
BEREIER (%) |—REFTEE 10.88 10.63 10.96 11.22 11.16 10.83 11.05 11.08 10.86
BEXREE 13.42 12.59 12.92 14.39 14.64 14.26 14.45 14.44 14.07
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EIFUESS

HASRAT - AR MR

=A% Bi BAT FEMELEER
SHEE 2022A  2023E  2024E 2025E SiHEE 2022A  2023E  2024E  2025E
Lok AT 4,998,710 5,498,581 6,048,440 6,653,284 42w IE
IESES 3,158,341 3,221,508 3,382,583 3,551,712 IR 12.6%  10.0%  10.0%  10.0%
NSRRI 502,694 502,694 527,829 554,220 BRI KR 7.9% 6.8% 8.1% 8.2%
R A 8,973,317 9,584,435 10,364,896 11,213,580 B R R 7.7% 6.8% 8.1% 8.2%
At 9,266,671 9,897,768 10,703,743 11,580,172 e R 9.9% 9.9% 9.9% 9.9%
bt 4,788,754 5,264,805 5,788,181 6,363,585 fTEAFEKER 7.5% 6.7% 7.9% 8.0%
B 4 A 8,300,530 8,858,397 9,561,452 10,325,520 F) BN KR 0.3% 1.2% 7.5% 8.2%
et 8,509,373 9,071,561 9,804,897 10,604,279 FHHERMESBNELK  55% -150% 15.0%  10.0%
A 20,774 20,774 20,774 20,774 Al g \ AR 0.9%  -0.7% 7.6% 7.3%
A BRI 746,187 814,084 885,658 961,575 RERAERKE 46%  04%  76%  7.3%
BRRS S 757,298 826,206 898,846 975,893 BB R R 11.4% 0.7% 6.6% 6.1%
TSR RPGES&1F 9,266,671 9,897,768 10,703,743 11,580,172 MR R 10.5% 0.7% 6.6% 6.1%
FEBWRAEEE 20.3%  17.4%  18.6%  19.0%
#rRE B BAT ARAWNEE 29.2%  29.0% 29.0%  29.0%
SITEE 2022A  2023E  2024E  2025E 2D %N 1.08%  0.90%  0.90%  0.90%
NPL ratio 1.09%  1.05%  1.02%  1.00% FRaRi 13.0%  13.0%  13.0%  13.0%
NPLs 54,488 57,735 61,694 66,533 BFEN
BEBER 236% 216% 209% 201% NIM 2.10%  1.98%  1.98%  1.98%
R 2.58%  2.27%  2.13%  2.01% #% & B ROAA 1.73%  1.61% 1.61%  1.60%
— MR RS AR 1.91%  1.73% 1.65%  1.58% %% BT ROAE 21.7%  19.8%  195%  19.3%
NS AR 1.20% 1.04% 0.90% 0.90% ROAA 1.02% 0.96% 0.95% 0.93%
TREFIAHEER -1.07%  -0.98%  0.83%  -0.82% ROAE 14.6%  133%  12.9% 12.5%
Ptk
Rk B BAT AR 27.01% 27.01% 27.01% 27.01%
S EE 2022A  2023E  2024E  2025E HELL 104.38% 104.44% 104.50% 104.55%
EZISU N 145,273 147,024 158,049 170,956 BEIRA 53.94% 55.55% 56.51% 57.45%
BFHEBRRMERA 45,041 38,285 44,028 48,430 EERRIBA 34.08% 32.55% 31.60% 30.67%
RPN 221,903 220,309 237,077 254,387 RFR A 542%  5.08%  4.93%  4.79%
RS RN 2278 2,262 2,434 2,611 HAWR
KEBIAE 154,841 154,217 165,950 178,062 B —RAART R R 9.81% 10.12% 10.27% 10.40%
HERE 48,592 47,238  -51,962  -57,158 REZRE (EE) 14.44% 14.45% 14.28% 14.10%
BLATFIE 106,221 106,979 113,988 120,904 DAURPS A= (¥, mn) 6,746,229 7,205,674 7,792,432 8,430,481
% F 5 92,414 93,074 99,172 105,189 RWA/ B 7= 72.8%  72.8% 72.8%  72.8%
9B %R 91,377 92,029 98,059 104,008
BETA ERAERRA QAT RS, N2 BREWTHEER SR RS, BHEEAFIE DT KRS ERN SRR R, 3/4
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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.

RR™M:

_7R
LR EE A RGFLRIESFRNBRA S ( MTHRFRILSE) WFEEAEREMET VAL REFRILSFFELHE B
XA, AEERFUEATREE. ENFREABRENME. RBRAEONARTFEFEMBA

IR EMBEARAREA R S ERFRIEFINA TSR, BFRIESFTHRERIARMESITEN, REFNER
AT FA R RAMBLATIRIE SRR N FIAM, REABRREASE  FRIESFANEFE BLIR S a9 51 B 17
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
FOIESAE. MERBANTBRT . ARELER, WREFEARIF AR FRIEFNILT,
FRIESFAEFETFINBER T TS SR SR RNATH AR A RITIL S3R RHETHIES.
FRIUFHEBRMHRA T 2023 FRIVTH . RE—TIF
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