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(KA AF A Z R TN, Wik

O F B LR EMY, Mk CORMLSLEMLE, £H “EN” 4

N B W 2024Q1 F4R, 2024Q1 Tk o 42 NBV51.9 127, R H+30.7%; # 40
3 #4% A 117.6 120, B H+1.1%, RIEIR 5k 5/3% T IR £ L 4 5 H B it
+3.2%/-22.0%, F&BEMAH. FIENAFERZKE, W COR Foilk 5454
BEm, RAIHM 2024-2026 NBV 4 #) B tb+10.0%/+13.0%/+12.0%, *F & EV
3 3R +6.5%/+7.7%/+8.0% , & 11 L A 2024-2026 F )= & 4 A A oM E
337.3/397.8/438.8 1z s ( i@ AT 325.0/389.7/428.7 1t &~ ) » A F
+23.7%/+18.0%/+10.3%, * & EPS % #|#4 3.51/4.14/4.56 7T, /&) % et R
AL DAL, AN RRF. A ¥HEg R ak s A, BARMET K53, & COR
Fadk £ MK E, BATALEFE (TTM) % 4.02%, % ATALHM+ & 2024-2026 5 PEV
> A H 04104103 4%, H&F “EN” L,

o MERK L %3 NBY 53, HEPIEZRRA, BHEATMETHRES

(D FEAREIR 414N\ 208.6 12, B tb-5.1%, & % #7 % 4% 3% 328.3 12, F tb+0.4%,
HAVN I NBV margin # 15.8%, FlH+3.7%, #it &4 = B2 A5 T,
S BRI & AT A —BUREFN TE A3, (2) AN RE: GihIA
BERRA, REREEESE R EAY., Mo EEF 161212, F+31.3%, &
PRI ILE 49.1%, Frb+115pct, MNeREHA LR T Kb 3 E IR
% 105.9 12, &b 66%, Flrb-3.1pct. SRR, FRMAFLERA, UA
A RAAHEFAAEEE 83 T, FH+33.7%, U AN AN EFMAILN 9313
T, BlEb+ 14.1%:; B RS 448329, 13 AN A 125 AN A B3 4% 48 % 96.9%/92.9%,
S A E b+1.0/+7.3pcte (3) 4R4REH: ME LS THL “BITE—" B,
MAE TR AR, 28 % 87210, Fb-21.8%, &% “HWiTdh—"
HEHl, BAREREF 36.6 12T, FH+220%, 7440 F 244 R AR
1B T AR 5 o

® It COR #¥4:a &, -/ HE T LFLMHEL, RERTRKELY
(1)2024Q1 M 4% % IR 414\ 455.6 12, F] Fb+5.9%, COR % 98.0%, [ rt-0.4pct,
W AR IAN 624.9 1T, R H+8.6%, % [%/dF % &R tb+2.2%/+13.8%, JF£ %
& Fbik 57.6%, FH+2.6pct, & AR F ek 4o N 8] HT AL IR F IS Ak A £ A AR
W, FEEBEFRRNSEAIT L EFMBEERREBEFRT A, FLRBIL S,
BRBE T B R AR 5440 (2)2024Q1 K S| 5 F  & 2.34 AL, B F#+4.2%,
S MR BTN E F 7] 3.2%/5.2%, 4% Bt #-F/-0.4pct,

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 ) 249,745 266,167 283,431 307,777 337,187
YoY (%) - 6.6 6.5 8.6 9.6
M A WAE (| 77 ) 519,621 529,493 564,085 607,747 656,631
YoY (%) 4.3 1.9 6.5 7.7 8.0
# 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 33,725 39,782 43,876
YOY (%) 39.3 -27.1 23.7 18.0 10.3
P/B (4%) 1.2 0.9 0.9 0.9 0.9
PIEV (4&) 0.4 0.4 0.4 0.4 0.3
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T CE) 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 &k A 332,140 323,945 345281 379,518 418,030
I & R 7~ 305 335 - - - ARSI SN 249745 266,167 283,431 307,777 337,187
S HBERESR L~ 33,205 39,754 44,283 49366 55020 #EFMkE 77,510 7,053 57,83 67,683 76,739
HAF 11543 334,626 195306 250,154 317,026  CiL#ik 1,085 159 230 230 230
# Bt 2,071,336 2,343,962 2,557,883 2,801,737 3,072,735 ALl 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 -305,084 -332,112 -365,752
PRI &F) R A 1,664,848 1,872,620 2,080,642 2,314,099 2,573,817 MR 4% A 213,988 -231,023 -250,073 -273,709 -302,105
S B ARG AR A 809 - - - - kR He SR -15427  -15838  -17,092  -19,000 -21,273
A 84,342 87,819 91,666 95899 100,554  Mk: MEEREIRE A 12,609 14399 14,509 16,445 18,587
R AR At 1,869,664 2,076,258 2,290,179 2,529,961 2,796,469  AMRM 4k 58,074  -46,741  -41,576  -45765  -50,410
V2 & T B B TR & B ol BRI S0k
e 196,477 249,586 248,271 252,047 256,212 = 1,108 1,174 984 1,086 1,199
b HE A 5195 18,118 19,433 19,729 20,055  HAE I i -15828  -13,856  -11,836  -11,168  -11,750
PR A # K & At 201,672 267,704 267,704 271,776 276,267  &AA)i 42540 32,060 40,197 47,406 52,279
RAF BRI ARG S 2,071,336 2,343,962 2,557,883 2,801,737 3,072,735  F ks 147 136 136 136 136
RIS -204 -195 -195 -195 -195
H1 i 50 42,483 32,001 40,138 47,347 52,220
PR A3AR, -4,261 -4,090 -5,619 -6,629 7,311
A A1 38,222 27911 34519 40,719 44,909
e VHEEFERE 841 654 794 937 1,033
V254 ) 37,381 27,257 33,725 39,782 43,876
EX S0P 3% 2022A  2023A  2024E  2025E 2026E
RKAE S (%)
ER I ONCE: S 334%  -2.47% 6.59% 9.92%  10.15%
(53591 € SN E S 6.58% 6.49% 8.59% 9.56%
BRIE IR % 9% B o3 K 7.96% 8.25% 9.45%  10.37%
Va4 A8 B P g K 39.30% -27.08%  23.73%  17.96%  10.29%
JEE=SE Sl O e f S 1.49%  27.03%  -0.53% 1.52% 1.65%
AR (%)
ROE 18.95%  10.43%  12.89%  14.98%  17.53%
ROA 1.85% 1.19% 1.35% 1.45%  81.62%
ROEV 7.36% 5.27% 6.12% 6.70% 6.84%
WE%AE (B F )
b -8 9205 10,962 12,058 13,626 15261
P A1 519,621 529,493 564,085 607,747 656,631
AR (L)
R 3.89 2.83 351 414 456
RS 20.42 25.94 25.81 26.20 26.63
HR A AN 54.01 55.04 58.63 63.17 68.25
fEAE L
PIE 6.08 8.34 6.74 5.71 5.18
P/B 1.16 0.91 0.92 0.90 0.89
PIEV 0.44 0.43 0.40 0.37 0.3
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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 kiR 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 EFHIE,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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