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BIM:

MOVERITR T 2023 F=FR, AI=FEEIIE VWA 1613 12T, ELLTH
559%, KIEFEESFE 650 27T, EEETEE 9.53%, FHMNFELY) ROE K4
12.13%, BE 3 TERK, DHRSHIEILE 9.92 A1k, REWIEK 7.09%,
HAP SR EVIEK 6.64%, FRBREVIEK 10.14%,

I

RUR:
B MEIUR, ERMEERER, ST 2023 5= FEEFNR

FL1aiE 9.5%, BEIRER L¥FY K 4.6 PEDR. HOEMKRE, EREK
MRERAREIERE, AR =FEERIEERMN EFF 4. 2%HERY
RE 56%. MANEBKNZAMERZEFLBMAEN, HhFEHEK
A8 304%, TEZFEMFEEWPENAARTIHIVKS, WidT
3FEMMMANMA, Xl 3 ZHEFHMIFSWRATHET 35%, XMEW
Wik T MEFE. FAIESIRNE, £ SRATTEX L RIEY
RE, FEBERMNFFERTE 08%EHE 1.1%, REERILIEK 5%,

RILT R BATAAXWRITSFRINENRAERRE T EE
MEEENNRFANESHOLS—EHRAENT W, TAREELRR
BARD, HEENZFEESBESRNENRL, FEENREETH
Ho

B SERBRTEL, RAGEHFEMLL, X RTT 2023 FRI=FFFL
BEE194% (vs L¥FE1.95% ), ZFFHEEZSEE 1.92%, FEL/E
E 1BP, ZEETVEAEIG LPR FEEMGEREHUERENT W,
MW B ZENRME TR RIVAARX—ERESA IR AEBFHEHR
WIARE X, MHHERE, BANY SR IIEEER FEERE 09 4
BORE 92%, BERFEGERFRE, BIELIGER -¥FFHHR
FH 07105 MEDRE 11.2%/9.9%, AHUEWFEBT, RENERES
kE, “AAMBE RERFREFE L, TESR. DEISr. GEFESR.
RESH. EXSHMIUEBRFIR LEFRDANIGK 34.4%. 25.8%. 10.8%.
24.4%. 23.8%, ZIFBFFTENEREIA,

2021A 2022A 2023E 2024E 2025E
EAERN(EATT) 219,884 221,903 220,309 237,077 254,387
YOY (%) 8.7 0.9 -0.7 7.6 7.3
JAEEFE(BE R TT) 82,680 91,377 92,029 98,059 104,008
YOY(%) 241 10.5 0.7 6.6 6.1
ROE(%) 14.7 14.6 13.3 12.9 12.5
EPS(RE5#/T) 3.98 4.40 443 4.72 5.01
PIE(£Z) 3.9 35 35 3.3 3.1

P/B(f) 0.54 0.49 0.45 0.41 0.37




PEIFUES HARIT - RRFHRAIT

B ATREEHNEARTEE, BEFRERE, MHRTT2023 £ 3 FTERARERLLLTHE 1BP £ 1.07%, FAIMREERRE, &
T)RFRIRLLI[TE 18BP E 1.53%, BEHRIA, MirFEREEATEHXNTEAERKEIE NFIA, RIBASHKE, Bt
M FEMNEEREETRE, EATNRITEEIRARGE, ASBEREAFREREN TR, HE&H®E, XURT 3 FE
KRIREBRRINL TP 8pet & 238%, IKRETLLIALL TR 10BP E 2.55%, BAKFERIATRE

B FREBEIW: "“BTHT TEERAEKE, XTEEVBISERS XV AESIVIEIRE, BS ‘@77 BB, UERA.
BRR~. BRERAAE, FEHESVEER, BRIASRAMEESSELRRE, ROE HBALERMNITIIF, AR RTET
BREHRT. UERT. RABRT=KESEEH, RNBFHELARENKIRARSE, £6525¥FR, BNARHLS) 23-25
ERFTN, FATAT) 23-25 £ EPS 43314 4.43/4.72/5.01 7T, WRBFILESFIH 0.7%/6.6%/6.1%, BRIV RITHE
23-25 £ PB 4354 0.45x/0.41x/0.37x, % [EZ| BRASHERSMLFMENES, WABEHIsEREKARFIENFEE
B, 45 RIEE IR

B AR 1) ZREF TOSBETLASREBENBHEIET . 2) MR THSETLEZRFEBIH. 3) FERASRES
ARSI % ERMRBEIET.

F1 X HBTT 2023 F=FRiZFeRR

BhT 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3
11709 59,403 115,853 170,854 222,374 55,410 111,047 161,296
Yoy 67% 6.3% 41% 0.5% -6.7% -4.1% -5.6%
FUSRUIN 37,775 72,431 107,805 145,273 35,439 71,857 108,984
Yov 2.4% 0.7% 1.0% -0.3% -6.2% -0.8% 1.1%
LT (ON 13,316 22,677 32,746 45,041 7,651 15,817 22,803
Flig= Yoy 18.8% 3.5% -3.3% 55% -42.5% -30.3% -30.4%
(&it) (ERRERS 11,502 33,615 40,583 48,620 10,993 31,130 41,723
Yoy -28.1% -11.3% -22.1% -27.4% -4.4% -7.4% 28%
hEERLa 43,839 85,788 124,249 93,387 40,635 80,235 114,716
YoY -0.2% 1.8% -1.3% -42.5% -7.3% -6.5% -7.7%
138575 27,578 44,887 71,808 91,377 25,115 42,680 64,965
Yoy 15.6% 11.9% 121% 10.5% -8.9% -4.9% -9.5%
11709 59,403 56,450 55,001 51,520 55,410 55,637 50,249
Fligs Yoy 67% 59% -02% -9.9% -6.7% -1.4% -86%
(8%F) AERFE 27,578 17,309 26,921 19,569 25,115 17,565 22,285
YoY 15.6% 6.5% 12.5% 7.7% -8.9% 1.5% -17.2%
o3 Tad 8,822,450 8,984,747 9,089,088 9,266,671 9,827,029 9,890,454 9,923,294
Yoy 10.4% 10.8% 7.0% 7.7% 11.4% 10.1% 92%
st 4,629,373 4,775,732 4,833,931 4,982,887 5,140,416 5,222,339 5,313,936
YoY 10.9% 13.5% 12.1% 12.5% 11.0% 9.4% 9.9%
NEEER (BNEH) 2,727,073 2,847,004 2,879,607 3,008,980 3,182,311 3,263,223 3,356,995
=174 59% 60% 60% 60% 62% 62% 63%
. FTEENR 1,902,300 1,928,728 1,954,324 1,973,907 1,958,105 1,959,116 1,956,941
Al 3
174 41% 40% 40% 40% 38% 38% 37%
FREE 4,409,552 4,646,943 4,689,873 4,736,982 4,897,489 5,136,491 5,217,353
YoY 82% 11.7% 11.4% 9.9% 11.1% 10.5% 11.2%
TEHER 1,842,440 1,779,273 1,863,827 1,896,302 1,818,353
=7:4 40% 38% 38% 37% 35%
R 2,445,022 2,608,223 2,701,468 2,886,012 2,956,351
=24 53% 55% 55% 56% 57%
BEE 215 2.10 1.95 1.94
WMSBHE (%)  |HEWRALL 25.32 24.95 26.31 29.37 25.74 26.76 30.30
ROE (k) 18.04 13.60 14.73 13.85 14.92 11.92 1213
RRE 1.10 1.15 1.10 1.09 1.09 1.08 1.07
i (o | BEE 1.50 1.52 1.47 1.49 1.44 1.35 1.53
BEREIEE (%) BEESE 268.89 251.30 251.99 236.44 232.81 245.77 237.78
$REstE 2.95 2.89 2.76 2.59 253 2.65 2.55
Bl—REFFRE 9.81 9.51 9.75 9.81 9.66 9.29 9.47
BERRET (%) |—RAFHEE 11.16 10.83 11.05 11.08 10.86 10.47 10.64,
BEFREE 14.64 14.26 14.45 14.44 14.07 13.65 13.78

FRFR: Wind, A4, FLUESHEA
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EIFUESS

HASRAT - AREMRATT

# = famR Bi BAT FEMEHER
SHEE 2022A  2023E  2024E 2025E iR 2022A  2023E  2024E  2025E
Lok AT 4,998,710 5,498,581 6,048,440 6,653,284 42 IE
IESES 3,158,341 3,221,508 3,382,583 3,551,712 R R 12.6%  10.0%  10.0%  10.0%
Rl &BHiREm 502,694 502,694 527,829 554,220 ERR KR 7.9% 6.8% 8.1% 8.2%
B B 8,973,317 9,584,435 10,364,896 11,213,580 BB R 7.7% 6.8% 8.1% 8.2%
HEat 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%
fEait 8,509,373 9,071,561 9,804,897 10,604,279 FHBERMESRAEK  55% -150%  15.0%  10.0%
A 20,774 20,774 20,774 20,774 A K R 0.9%  -0.7% 7.6% 7.3%
A BERARS 746,187 814,084 885,658 961,575 RERAERKE 46%  04%  76%  7.3%
BERAET 757,298 826,206 898,846 975,893 FLRTF G KR 11.4% 0.7% 6.6% 6.1%
SR RPGES &1t 9,266,671 9,897,768 10,703,743 11,580,172 AR KR 10.5% 0.7% 6.6% 6.1%
FELWN L 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%
. B Ptk
ks B AT VAR 27.01% 27.01% 27.01% 27.01%
S EE 2022A  2023E  2024E  2025E wEL 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 EERBIBE 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 DAURPE 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
BET A B A RIA A AT RS, , EHEEEAIEE B RS RN SRR R, 3/4



%2 43 W 9T AT 3T VEAR -

IR T IER:

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, HAERARET. REBERMIBHZFL LD, A0 SHRBADIERE RHER T,

ESETHE—MRE LN AENT 5, BE#TIESX HNEFERTOTE, BFESROANE . BESLXLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

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
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
REBRDITTE. WEFHRALR. BARENR KR TRT LB REB ISR, TBNER iRERE
FOIESAE. MERBANTBRT . ARELER, WREFEARIF AR FRIEFNILT,

RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHEBRMHRA T 2023 FRIVTH . RE—TIF

—— gy, 2p=

SEFUESS

RIS 1% 4008866338
3| s =

FYTHEEXFHEE 5023 SEL2 4  LiEHERWIRE 1333 S L4 r tEHEEXEFME4 Sk 1 S
BB E25E KB 26 1% WELRERAFIOBEE 25 2



