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L AT AL (L) 27.30
—F R & RIK(T) 35.38/17.92
EfL(L ) 2,626.35
A TAEL(fC ) 1,868.70
B A(TRR) 96.20
AR AL A (TLRR) 68.45
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R A ok A R AR —F B KR 2022 F iR
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® 2023HINBV R AF#, margin AEGEKE, SE “EN” 14

N B 2023 S 4R, 2023H1 NBV 73.61 12T, F)b+31.5%, & A& saTis,
Q2 # & Z R tb+54.8%, & T Q1 FHb3E:2+16.6%, E4: 2022Q3 VAk ¥ % F R
pog KAS Y AN T340 183.3 L. Fl-8.7%, BT ET HK
PR, HRINIFEANATEREHEARRL, RREESHEAIFEMAE,
margin 2] tb 2 &, &AL 18 2023-2025 5 NBV F] kb M] £+21.1%/+13.3%/+12.3%
(A AT+7.9%/+8.3%/+8.6%), & EV 34:%+9.5%/+9.9%/+10.0%, T 2023 F
Ja# 4 ALE N £ 227.6 GRART 274 12T), £ 2024-2025 43 £ 4 F) 08 F0m) £
317.5/380.0 12t (GAAT 297/350 12 T.), 4 A kb-7.5%/+39.5%/+19.7%, *F & EPS
S HIH 2.413.4/40 L. N EFK NBV BllbH LR E, B MBEAESE, B
AN ANBBENRST, R RIFRIRABRIE, ARG ERS A, MRkl
FHK, RALHIFEKE, GATRN R 2023-2025 4 PEV 4% 0.5/0.4/0.4
&, A RN A

O NeHAI SR RKIERIE, AZHNRBMBEIR, SAEE Sb—FRA
N 8] 2023H1 F e AL R % 1695.7 1T Bl Hb+2.5%, AN $ A4k 222.9 12T,
Bl Fb+17.0%, 9 #1345 175.1 12T R pb+35.7%, 4RAR#7F A4 200.9 12T,
Bl Eb+2.8%, /= su B Rt L5 M)A BT &, 4k margin Bl Eb4R A 2.7pct £ 13.4%.
Fle AR, oS B = i FONF PR, AN A A A ARR T
% 29.8%% 219 B A, HA¥MHELERILEA+5.7pct £ 69.7%, R IEEFIENARR
AHIRI, NeREHAALHNRHMBIR, BAREHEELEFHIE, 2023HL 7T
HEMME 13.8 127, FH+305%, &ibiRAE 18.8%. k4Rt —F A, 13
F 44 B rb+7.6pct £ 95.4%, 25 A 44 % [ rb+9.4pct £ 84.1%.

® MM RAR T K, LERAREMEE, TXHRITNATHIER

2023H1 KARM &SN 1037 /2T, F+14.3%, A% COR 97.9%, R
+0.6pct, EAMAFLEMAE, BAFE LS 0.9pct. 5 A E T4 0.3pct. 5 et
&, HRFFI+5.4%, %S4 mA%E B 14pct £ 98.0%, & ATk E®
NEGRESRERA, FEETRESR. RI&, FTERFIE +245%, 2545 %
AFEE 0.5pct £ 97.9%. - amA, AFHFERTILEFE 2.0%, F-0.1pct,
AFAE LT IEF 2.0%, Flrb-0.1pct, T2 ARETHEAER .

® Mo : KA R T4 FosBHRE TN,

B R EREAAA—F B KR 2022 53 M4 EAEAIRAR
Z30 59F) -2022.10.29 F AR 2021A 2022A 2023E 2024E 2025E
KL F5UN (BF L) 366,782 398,818 419,522 457,117 497,056
YoY (%) 1.3 8.7 5.2 9.0 8.7
M A WAE (| 77 ) 498,308 519,621 568,918 624,962 687,761
YoY (%) 8.5 4.3 9.5 9.9 10.0
# W - NA8(F 77 L) 13,412 9,205 11,147 12,635 14,188
YoY (%) -24.8 -31.4 21.1 13.3 12.3
24 A1E (F A ) 26,834 24,609 22,756 31,746 38,004
YOY (%) 9.2 -8.3 -7.5 395 19.7
P/B (&) 1.2 1.1 1.1 1.0 1.0
PIEV (4&) 0.5 0.5 0.5 0.4 0.4
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KERGER@EALT) 2021A  2022A  2023E 2024E 2025E AE % (A 7 ) 2021A  2022A  2023E 2024E 2025E
#HH 1,812,069 2,026,283 2,241,722 2,513,450 2,850,656 &AL A 440,643 455372 486,117 540,949 592,023
HAF 134,095 150,016 165,966 186,083 211,049 (AT 339,535 368,878 385,750 419,655 455,341
a8 1,946,164 2,176,299 2,407,688 2,699,534 3,061,705 4R %%k 4 la N 366,782 398,818 419,522 457,117 497,056
AEFTE LS 71,493 77250 86,281 96,017 107,363 B AN E 95457 81,195 98,284 119,058 134,300
EC IS R 58,420 71,437 78277 87242 97,681 NREE S 1,163 61 - - -
Fle A% 4 1,129,622 1,258,941 1,404,698 1,550,184 1,702,695  F-At:k £-ld A 4,714 3,913 2,082 2,236 2,382
KRS ES 125798 150,290 156,163 172,364 189,347 Bk 409,849 430,139 460,170 502,635 546,163
&
A 328,426 384,253 438,811 537,251 692,561 BRA 22330 21,434 27,697 30903 34,104
R AR At 1,713,759 1,942,171 2,164,230 2,443,058 2,789,646 W4t % ik 148,749 148,147 182,981 203500 226,797
2 & FENS BT # 226,741 228,446 237,550 250,251 265,456 W FEE A E -13960 -13,883 -17,161  -19,101  -21,323
At
b HE A 5,664 5,682 5,908 6,224 6,603 RS FIEA%4E 155096 175374 164546 176,092 185,648
PR A # K & At 232,405 234,128 243459 256,476 272,059 B MR RGeS 2,737 -2,600 2,770 -3,079 -3,437
%
RAFRIE ARG ST 1,946,164 2,176,299 2,407,688 2,699,534 3,061,705  F4% AMA Lk 30,304 27,929 36,400 39,735 43,314
B3R 50,240 52,774 51,271 56,473 62,304
HA A SR AR 6,446 5,532 17,207 18,112 18,755
B kA0 30,794 25233 25947 38313 45860
EXR PO 248 147 136 136 136
RIS 246 204 164 164 164
H i 50 30,796 25176 25919 38285 45832
PR3 AL 3,178 -64 2,592 5,743 6,875
HF)iH 27,618 25240 23,327 32542 38,957
e VHEMEAERE 784 631 571 797 954
V3 5% )i 26,834 24609 22,756 31,746 38,004
EXJuE NS 2022A 2023E
KRS (%)
TURHKAREK  437% 3.34% 6.75% 11.28%  9.44%
CHRERELEK  2.38% 8.64% 457% 8.79% 8.50%
FRRARLEK  1.30% 8.73% 5.19% 8.96% 8.74%
B EA AR LK 9.15% 6.30%  -9.50%  39.51%  19.71%
BEA K Rk 5.35% 0.75% 3.99% 5.35% 6.08%
FARE A (%)
ROE 11.88%  10.78%  9.58% 12.69%  14.32%
ROA 1.42% 1.16% 0.97% 1.21% 1.27%
ROEV 554%  4.86% 4.10% 5.21% 5.66%
WE%AE (BF L)
#7 ok 4 A 13,412 9,205 11,147 12,635 14,188
IR 498,308 519,621 568,918 624,962 687,761
HRE AR (L)
AR E 2.79 2.56 2.42 3.38 4.05
R 23.57 23.75 24.69 26.01 27.59
A NE 51.80 54.01 59.14 64.96 71.49
fEAE L
PIE 9.78 10.66 11.26 8.07 6.74
P/B 1.16 1.15 1.11 1.05 0.99
PIEV 0.53 051 0.46 0.42 0.38
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

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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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
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HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
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