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L AT AL () 22.62
—F R & RIK(T) 35.38/21.27
EfL(L ) 2,176.12
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o A MAKENE, REAHRWHE, £ “EN” H4

N B M 2023 4, 2023 #/1E4E % NBV 2% 109.6/120.4 12T, 4 %1%k 2022 4+
) 1t +19.1%/+30.8%; #7 /&N T 12844118 272.6 /e, B H-27.1%, KEFE/
FFA)E 5 H142.8%/-60.8%, K& T HE R AFFFE, HENEFEATE

REHAF, BRARERE SO LML E, margin Bl E, &AFN
2024-2026E NBV 4 #] B b +10.0%/+13.0%/+12.0% , %I & EV 33 &

+7.1%/+8.2%/+7.8%, #A11_L8 2024-2025 55 )2 &4 404 7 £ 325.0/389.7 12T
(98 A7 3175/380.0 1z 7t ), #F ¥ 2026E # 4287 1z, % # R K
+19.2%/+20%/+10.0%, 3+ EPS 9 %% 3.38/4.05/4.46 TTo /8] & A% PAARAL
A, AR, A HEGERgLE EH, RARNAS 3, MeHRkAa P
X, mALMIFE R E, 2023 FoH bk 36%, % ATAEAN AR 2024-2026
PEV % %% 0.4/0.4/03 1%, “%hH “FEN” 4.

® margin feE G R KX £ 2, KENEELEFHE, AHRAFSTLE

(1) 2023 SF K8 AN S MELFEIL, BT DRER S%E 4.5%, KI&nb
MEH 11%E 9%, # 2023 F25Bi& (o B) MNEER/F% EV 5 A H
5295/4020 1270, 5 %1 F) tb+1.9%/+1.0% . A&3B/N 3] SR AT LE R, KAV H 22
FABAR AT E R FE S EV % B -3.6%/-2.7%. (2) MNedsRIT =68 Lk, 4
RAMEZ 38 . #NEEE NBV 2% 109.6/120.4 17T, 4 A% 2022 R
+19.1%/+30.8%, NBV margin i& 13.3%, Rl tb+1.7pct, AN%/4tk NBV 451 R
FE+9%/+116%; (3) FMeMAL kT 2528 12, B Hb+3.2%, ANedEinsgiik 262
12, BH+32.3%, A A3 AT B SF AR 2 A R 1b+51.8%/+26.6%, 4
F42HF 4.5pct £ 67.9%; AAARIAGAIT AL 90.2 12, FIb+170%; (4) 13 A~ A /25
AR B gk 4 F 5 A +7.7/+10.6pct £ 95.7%/84.0% . F %A B R 434 IR 4 50
3239.7 ¢ L, #HF#m-0.8%, #FHERRFAR 17 12T, BH+39%.

O oLz A M AR TRk, ARFEAEE LI E QT =R R 4 HH

(1) ™% COR97.7%, Rr+0.7pct, %% M &/ A % 4 5]-0.3pct/+1.1pct. W &R
0N 17713 121, RH+11.8%, Z&/3E £ %R b 6.2%/+20.4%, JEET% b
ik 45.6%), 427 2.9pct. & % COR ik 97.6%, ] rb+1.1pct, #f Ak IR % 4 ] Fb+54.7%:
JE£ % COR97.7%, R EMEF-F. (2) RETH T AZ A% (2022 F#7 19 1=
TR FEAATHARE, FARE LT * &L 145%, 2F47-0.3pct & &I #
B PN F A 2.6%/4.0%, 4 H1-1.5pct/-0.3pct.

O MR T: KpfEEMITIT; FLEAXER T AN,

BRI — P B AR 2002 5 3 M AR RA AT
IR 53F) -2022.10.29 AR i 2022A 2023A 2024E 2025E 2026E
. FRIEIR SN (B 7 ) 249,745 266,167 284,270 310,275 340,671
YoY (%) - 6.6 6.8 9.1 9.8
M A WAE (| 77 ) 519,621 529,493 566,857 613,317 661,416
YoY (%) 4.3 1.9 7.1 8.2 7.8
# k5 E(E 7 L) 9,205 10,962 12,058 13,626 15,261
YoY (%) -31.4 19.1 10.0 13.0 12.0
Ja g4 A (T H L) 37,381 27,257 32,496 38,971 42,866
YOY (%) 39.3 -27.1 19.2 19.9 10.0
P/B (4%) 1.1 0.9 0.9 0.9 0.8
PIEV (4&) 0.4 0.4 0.4 0.4 0.3
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# 7 Ak (B 7 ) 2022A  2023A  2024E 2025E AE % (A 7 ) 2022A  2023A  2024E  2025E 2026E
#HH 2,026,283 2,009,336 2,362,577 2,551,583 2,755,709  FikJLA 332,140 323,945 349,474 384,960 423529
I & R 7~ 305 335 - - - ARSI SN 249745 266,167 284,270 310,275 340,671
S HBERESR L~ 33,205 39,754 43,028 46571 50,407  #FMkE 77,510 7,053 61,190 70,627 78,754
HAF 11,543 334,626 170,910 193,943 222610 Ltk 1,085 159 230 230 230
# Bt 2,071,336 2,343,962 2,533,487 2,745526 2,978,320  H ALk 4L 3,654 3,742 3,785 3,829 3,874
FhEme st A% 119665 115819 117,871 119,963 122,098  Fik ki -289,600 -291,885 -310,740 -338,520 -372,452
PRI &F) R A 1,664,848 1,872,620 2,056,246 2,257,971 2,479,587 kIR 4 %% A 213,988 -231,023 -247,637 -271,848 -300,251
S B ARG AR A 809 - - - - kR He SR -15,427  -15,838 -17,135 -19,076  -21,366
A 84,342 87,819 91,666 95899 100,554  Mk: HEEREIRL A 12,609 14,399 14,349 16,123 18,224
R AR At 1,869,664 2,076,258 2,265,783 2,473,833 2,702,239  AMKM 4Bk 58,074  -46,741  -51,117 -55925  -61,207
V2 & T BN ) BT A 196,477 249,586 248,271 251,970 256,039  sk: HHAEREM 4L 1,108 1,174 1,278 1,391 1,515
R At #
b HE A 5195 18,118 19433 19,723 20,041  HiF ik -15,828  -13,856  -10,478 -9,186 -9,368
PR A # K & At 201,672 267,704 267,704 271,693 276,080 & Alid 42540 32,060 38,735 46,441 51,077
RAFRIE ARG E 2,071,336 2,343,962 2,533,487 2,745,526 2,978,320  F ks 147 136 136 136 136
RIS -204 -195 -195 -195 -195
H1 i 50 42,483 32,001 38676 46,382 51,018
PR A3AR, -4,261 -4,090 -5,415 -6,493 -7,142
A A1 38222 27911 33261 39,888 43875
e VHEEFERE 841 654 765 917 1,009
)2 % A1) 37,381 27257 32,496 38971 42,866
EX S0P 3% 2022A  2023A  2024E  2025E 2026E
RKAE S (%)
ER I ONCE: S 334%  -2.47% 7.88%  10.15%  10.02%
(53591 € SN E S 6.58% 6.80% 9.15% 9.80%
BRIE IR % 9% B o3 K 7.96% 7.19% 9.78%  10.45%
Va4 A8 B P g K 39.30% -27.08%  19.22%  19.92%  10.00%
JEE=SE Sl O e f S 1.49%  27.03%  -0.53% 1.49% 1.61%
AR (%)
ROE 18.95%  10.43%  12.42%  14.68%  17.14%
ROA 1.85% 1.19% 1.31% 1.45%  87.04%
ROEV 7.36% 5.27% 5.87% 6.50% 6.63%
WE%AE (B F )
# ke -8 9205 10,962 12,058 13,626 15261
P A1 519,621 529,493 566,857 613,317 661,416
AR (L)
R 3.89 2.83 3.38 4.05 4.46
RS 20.42 25.94 25.81 26.19 26.62
HR A AN 54.01 55.04 58.92 63.75 68.75
fEAE L
PIE 5.82 7.98 6.70 5.58 5.08
P/B 1.11 0.87 0.88 0.86 0.85
PIEV 0.42 0.41 0.38 0.35 0.33
HAEKF: RB. FHRIERS AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
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
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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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