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—F R & RIK(T) 7.85/6.09
EfL(L ) 261.44
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@ 2024Q1 ¥ FF IR LB WA, BESFAHERERZHEK

TN ARAT 2023 FRILEIL 119 12T (YOY+0.88%), 3FRe&A 44, $E 1A,
2023Q4. 2024Q1 # & F 1L B tb 9 #1-2.20%. +2.11%, 3% 1L % =4, 1 T 2023Q4
MR T IRETTRA B, £33 E5AEEREE 2.46%, A KL TRE D B,
2024Q1 V2 4 AV iE Mg R AT £ 12.29%, AT HEEZRKE, WE TR B KFH
F, &ATT AR 2024-2025 5 2 )50 54 3% e 2026 S 2 A 0], #t 2024-2026
)3 54 A8 A 53.49/63.51/73.11 12T, YoY+16.28%/18.71%/15.12%, % AT AZ M
3t & 2024-2026 F PB % 0.5/0.5/0.4 45, #4# “FEN” HF4%,

® “Fla” FTAREES, 2024Q1 4 & EZRAKE

2023 4 K .2024Q1 K& = 9 71 %4 6018 12 7..6482 12 T.(YOY+14.74%/16.80%),
E R TRBEATIER AR S K-F (YoY+17.06%/19.82%) , 2024Q1 A& 4:“ FF
T4 69k 4k, #4738 285 L3, FIHLIEK 58.15%., RIEHNM “T
WF R E A, FINBATEF AR L, AT HRETLEARA R
fERE AL S o 2023 FRBERFRKARIA 9741C T, FHLIEK 7.62%, 3§k 4k 4k
k. BARERA, HMBATHTNERKE, 2023 545, 2024Q1 4 & £ 57
# 1.68%. 1.52%, 3Ft4 5T % 3BP. 16BP, & Zw%WK/E,

® TERMERERR, RRERFRILKF, RHERLATFARL
FINBATH Z REH A A, 2023 5F K& 2024Q1 KA R F 3% 0.84%, #4=
ANEFHTF, 202401 KA EZETHE 0.77%. L4, SARFKRREZE TS
% 2023 S K89 0.75%, R T4 24BP; REFHK AR FALR LA £ 2023 F K
9 1.02%, Rt Lo+ 34BP. A RBEIE B2 0LAK, 2023 F 9448 ) BRIk 2%
MK, EFBHTRATH 536 L. AMMH, 2023 5T R T R A RFE
4 0.32%, Rl EAH L, A TERMAKF, k& E ) EGHR, REEE
£ T4 £ 2024Q1 K89 491.66%, M4 FE &S KF, T2 REHIPRTRE,

® Ao : RWEFERTIT, BEBCRME, NHARATMF.

W % & Ao B A 4G 4R
AR 2022A 2023A 2024E 2025E 2026E
BN (E 7 L) 11,763 11,866 12,447 13,649 14,710
YOY (%) 8.62 0.88 4.89 9.66 7.77
)2 &4 F)E(E 7 L) 3,918 4,601 5,349 6,351 7,311
YOY (%) 26.13 17.41 16.28 18.71 15.12
W& AE(E T ) 7,676 7,386 8,310 9,157 9,612
YOY (%) 6.08 -3.78 12,51 10.20 4.97
ROE(%) 10.76 10.67 11.14 11.72 11.91
EPS(#:#% /) 1.07 1.25 1.46 1.73 1.81
PIE(#%) 6.67 5.68 4.89 4.12 3.93
P/B(1%) 0.68 0.57 0.51 0.45 0.44
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2023A  2024E  2025E  2026E [ & %1738 (%) 2022A  2023A  2024E
AN 18,925 20,318 22,317 25395 28,621 &A% 2523 1653 17.17 18.44 15.01
# 8 h 10,584 11,835 13586 15800 18,389 I A ATAIIANE % 6.08  -3.78 12.51 10.20 497
SISO 8,341 8,483 8,731 9596 10,232  BLATA)IAME % 2611  16.82 19.46 17.87 14.74
F 4% BRI 1,480 1,390 1,529 1,682 1,851  FAM A 8.62 0.88 4.89 9.66 7.77
FHHFRME L H 163 152 182 219 262 AAEJAE® 10.73 1.70 2.92 9.90 6.63
F 4% RME AN 1,317 1,239 1,347 1,464 1588  FL&HARMMEINIGR 948  -6.08 10.00 10.00 10.00
H AR N 2,105 2,145 2,368 2,590 2,889  F&HAAME X hER 2547  -7.13 20.00 20.00 20.00
EEIF RS IN 3,422 3,383 3,716 4,054 4477 FEHRIAEPIOIER 7.77 -5.95 8.77 8.65 8.51
DT TN 11,763 11,866 12,447 13,649 14710  HALdEEANIER 1.47 1.88 10.43 9.35 11.56
4 B Am 149 116 135 152 155 A dEA] BN IE R 380 -1.13 9.82 9.09 10.46
A 4B AE 32T 3,854 4,307 3,921 4,259 4860 L HEREE AR 1331  11.76 -8.96 8.62 14.13
H A Sk A 67 55 68 71 74 HAbr o AR 183 -17.76 23.65 3.27 4.28
ERIS TN -17 -3 -13 -11 9 ERBREB KR -17.27  -40.38 -11.72 -25.94 -68.31
A& ATA)E 7,676 7,386 8,310 9,157 9612 A &K FEHER 1570 1531 10.28 16.53 13.49
12 A BAE K 2,764 1,648 1,455 1,078 341 SEHREHMEE 1751  17.06 17.50 15.50 16.69
# i K80 4,912 5,738 6,855 8,079 9,270 B Ak 5 2 3 ik 44.43 6.28 16.22 22,52 15.68
P AFAL S A 795 941 1,234 1,422 1614  FHRAFHEE 1755  17.38 18.05 16.10 17.25
b X B! 4117 4,797 5,621 6,657 7,657 3t & RARIER 1545 1464 9.84 16.80 17.10
DRk S 3,918 4,601 5,349 6,351 7,311 AHIMEsk 16.25  15.10 18.00 18.00 18.00
B HE B 250,634 293,401 344,746 398,181 464,629 ) b 1 A 3% 5% 2841 3178 17.65 25.95 25.13
B Ak 2 41,042 43,618 50,692 62,108 71,845  @RATHHIGR -25.95  37.19 25.63 5.24 21.51
B~ 524,549 601,841 664,761 780,953 928570 V3 BENE AR 18.02  18.04 12.25 12.70 13.48
T A3 323585 372,432 439,469 518574 611,917
HAb it B R AT 155,182 176,411 163,365 185546 212,607 2022A  2023A 2024E
Akt & R A 5,320 5,333 8418 16,533 35646 ZAEkH (%)
By 484,087 554,175 611,252 720,653 860,170  ROAA 0.80 0.81 0.84 0.87 0.92
N B T A R & 38,529 45480 51,051 57,536 65290 ROAE 10.76  10.67 11.14 11.72 11.91
KA AT A F 65.25  62.24 66.76 67.09 65.34
FlEBIR (%)
% 8 £(NIM) 1.87 1.68 1.52 1.49 1.46
% F) £ (SPREAD) 1.93 1.73 1.60 1.58 1.55
K ALEH (%) 2022A 2023A 2024E 2025E 2026F [EER S WPt &-E S 4.23 401 3.87 3.94 407
& BT B R 97.79 97.76 97.86 97.97 98.26 it A& AR AFE 2.30 2.28 227 2.36 252
B RATIE LT 430 381 6.94 8.43 738 HERE (%)
) b 3 7 A B 8.24 7.59 8.00 8.42 858 TR HAALRE 2.16 1.05 1.03 1.02 1.00
Vol RN 158 1.10 1.61 151 150 RRHHE 0.88 0.84 0.82 0.81 0.82
YAk B kA 8K~ 6.00 6.27 6.01 6.46 670 HEHEEER 530.81 522.77 49054 49245  498.98
FENBEIE LT 0.67 0.23 0.38 0.45 038  #%Hk 467 4.39 3.73 3.23 2.77
U O TN S e 50.32 51.09 54.43 53.95 5547  FTARMAF (%)
UG TEN S e 48.09 48.95 52.40 52.21 53.93 M —BEAZEE 9.63 9.18 9.32 9.34 9.40
BFE 8T 37.14 37.51 30.63 29.20 2499 —HEARRE 1047  11.36 10.63 10.53 10.47
8 RRLE B 98.90 99.04 98.62 97.71 9586 FARRE 12.92 1350 13.55 13.19 12.89
& BRI R 101.70 102.41 102.93 102.99 100.03  HpEHAR (L)
BB & G B 67.59 67.86 72.90 73.65 7421  EPS 1.07 1.25 1.46 1.73 1.81
8 RATHE KT8 R 3.94 4.71 5.39 4.86 504  PPOP 2.09 2.01 227 2.50 2.38
) Ak f A%/t & 5 AR 11.52 13.24 14.18 15.29 16.34  BVPS 1051  12.40 13.92 15.69 16.19
Bk 3403 & R 1.59 0.72 2.40 2.10 088  fErE
FAFT LT K 7.40 8.56 9.10 9.83 1057  PIE 6.67 5.68 4.89 412 3.93
b e/t g R 253 3.96 2.68 3.36 489  P/PPOP 341 3.54 3.15 2.86 2.99
KAT AR H1T & R b 16.90 14.13 12.87 11.02 941 P/B 0.68 0.57 0.51 0.45 0.44
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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
/) 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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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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