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Ja& 44108 (o) 23075 25535 28471 31156  335.66
Rk HE (L) 3.49 3.87 431 472 5.08
AT () 21.63 26.71 31.00 36.18 41.94
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P/B 1.07 0.87 0.75 0.64 0.55
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F4 % 83110, TR E EF 431.63%, HFW T % 2941 A8 5 5,
WAL 3.27%, B F M T % 023408 9 %o & 8B TR AT Bk
B, d R R AR KR EAARL TR, § R EAAKR R, A
AN RE AR B R .

BERB:THRBATEANAFEE SR LA, BA M RE R, F
FRERFRLEFKF, N ERLA R, RIEETRAIFER
From A REMBL T, THUAEAES, LSH R R ELABF R, A
PHETZTRKZARREFAKE., T 2024-2026 5 EPS 5 A1 A
4.31/4.72/5.08 T, H & 5.37/4.90/4.55 1% PE, 0.75/0.64/0.55 1% PB.

BEAFETHRTORKEAE AT, & F 5] 2024 F 0.8-0.85 1%
PB, & &3 &M XA 24.8-26.35 T, #4FN 3] “FEN” F4,
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AR 1L 2022A  2023A  2024E 2025E 2026E W% 47 2022A 2023A 2024E  2025E  2026E
URE 3 MAHEK
% F) BN 375.21 409.07 44413 479.22 521.48 % F)d3Eik 17.87% 14.36% 9.18% 9.84% 8.30%
F 4 % B AR 74.66 57.67 43.79 39.29 36.16 ik & ATAME R 8.75% 552% 9.27% 11.25% 9.83%
BN N 128.91 15755 170.19 187.20 205.93 77 #4385k 23.55% 13.70% 9.08% 10.17% 8.08%
ERISTON 578.78 624.29 658.11 705.71 763.57 & Sk Ak 9.64% 7.86% 5.42% 7.23% 8.20%
B b A% e 4.67 5.92 6.13 6.31 7.05 % A] Bk NIER 14.75% 9.02% 8.57% 7.90% 8.82%
PNk 215.82 240.12 238.76 239.94 25198 F 4: %% B Mok -9.63% -22.76% -24.07% -10.28% -7.95%
H A SR A 0.07 0.13 0.10 0.11 013 w44 % ANt 10.68% 11.26% -0.57% 0.50% 5.02%
ok SR lON -1.12 -1.30 -1.36 -1.26 -1.31 A i LS AN 16.67% 85.71% -25.85% 16.85% 16.89%
& A 357.10 376.82 411.77 458.08 503.10
R K& 104.31 89.40 98.25 112,67 12977 miEwk
A AT A 252.79 287.42 31352 34541 373.33 4 B FEk 18.68% 14.86% 14.38% 14.04% 14.59%
PIT 45 At 21.48 22.89 24.70 28.18 29.75  Ap ik 21.43% 20.08% 16.05% 18.57% 18.28%
JERS 3 B 230.75 255.35 284.71 31156 335.66 [ Jb F ik 29.05% 19.70% 10.87% 23.07% 15.86%

IE R AR TR 15.67% 10.35% 8.98% 10.38% 9.88%
T~ htkk A sk -19.14% 4.07% -11.93% 10.87% 33.77%
A 10,108 12,138 14,086 16,701 19,754 3+ & Atk 19.22% 15.33% 14.32% 14.30% 15.20%
[ Ak F 7 636 761 844 1,038 1,203 A gk 23.34% 21.23% 18.00% 17.50% 17.00%
iE K BH 11,188 12,346 13,454 14,851 16,318 [ & A fx¥Eik 23.40% 26.99% 20.00% 15.00% 15.00%
4 8K 23,103 26,536 30,352 34,614 39,664 a3 B B aEMie 12.18% 20.03% 14.08% 14.92% 14.40%
JE4 8K~ 558 581 512 567 759
8 23,661 27,117 30,863 35,181 40,423
B3 13,103 15,885 18,745 22,025 25,769 {E A%
H At 8 AR 8,331 8,833 9,513 10,274 11,440 Rp4Hz% 0.75% 0.76% 0.76% 0.76% 0.76%
EIR N R 542 376 296 225 168 & gLtz 504.90% 461.04% 416.51% 354.48% 323.42%
X R AE 21,976 25,095 28,554 32,524 37,378 A4tk 3.79% 3.50% 3.07% 2.60% 2.37%
BN S RE 1,676 2,012 2,295 2,638 3,018

S
#] & Jo AR KARRE 15.18% 15.01% 15.00% 14.31% 13.54%
# 8 £ (NIM) 1.63% 153% 1.36% 1.30% 123% B OHFAELE 9.75%  9.64% 10.06% 9.98% 9.76%
# #) £ (Spread) 1.47% 1.37% 1.05% 1.01% 0.95% jrif% 7.02% 7.36% 7.34% 7.19% 6.96%
N & 3.43% 3.40% 3.30% 3.28% 3.23%
7+ 8 R AR R E 196% 2.03% 2.24% 2.27% 2.28% & p% iR

EPS (¥t #%) 3.49 3.87 431 4.72 5.08
BARH A% 3 & ATRE () 1.69 3.19 4.80 5.41 1.63
125 R A 1.01% 0.72% 0.69% 0.67% 0.65% BVWPS 21.63 26.71 31.00 36.18 41.94
AR AN 38.11% 39.43% 37.23% 34.91% 33.94% &% E K E(L) 369.37 372.79 385.43  358.28 382.46
ROAA 0.99% 0.98% 0.94% 0.90% 0.85% p/E 6.62 5.98 5.37 4.90 4.55
ROAE 13.91% 13.34% 12.77% 12.19% 11.54% p/ppPOP 13.70 7.26 4.82 428 14.15
& AT A AR 61.70% 60.36% 62.57% 64.91% 65.89% p/B 1.07 0.87 0.75 0.64 0.55
P 43 AL 5% 8.50% 7.96% 7.88% 8.16% 7.97% p/A 0.06 0.06 0.06 0.06 0.06
HAPRIR: 15K, IFinD
iE: P8 EARIEM BB KM, JE A HE 2024105/06 .
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BHAH T B F ARt K 300 455K Ahia E A -10%—5%
% PR M HE F %G PR 300 #54¢ 10% A £
AR 2 KT A7 b A5 R FK 2k R AR AR P IR 300 45 %k 5% WAk
A7k 5 R B & K7 A7 b 5 7K % 0@ AR 2t P 2R 300 A5 48 T # k8 R -5% —5%
% e KW A7 b 46 K 2K 08 K5 P IR 300 454k 5% A £
.3 7 9
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AREEM B IERRD A RN EPF AR TR, AN T2 BEKAKIARERNELA LN SZREF .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
#F L%, BREPHEEELERAET, KN TERNRHBIOER FTHREGR, ZTELS AFTREMENE
#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T L3 A AT AT A8 BT B BAETIRIUT, A S R AL 8] R T RA KBEIAM R RZE LT H — K
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

THH R, BRFER BAF LR AMEEABRTRRGE—SFRE, FRLAAARETARKA T
AFI . ARERTA, A FR, BEFSLaELALFEHFERRL,

AREFBAA A AN FTA, REB@ET, MM (QFEANSEF AR L) AT X EH
RE. B A REE
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