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#2129 31p 2022 2023 2024E 2025E 2026E

ar (7 ARA) 880,355 913,789 936,717 986,749 1,034,520

o X (%) 254 38 25 53 48

AlE(F A AR 111,008 85,665 111,464 122,948 134,102

ERFA(L A 6.07 4.70 6.12 6.75 7.36

Fe vt 33 < (%) 9.2 -22.5 30.1 10.3 91

W EPSTRRIE (A & ) 5.21 5.64 6.11

R R (%) 175 196 205

3B () 52 6.7 5.1 46 43

Ep (L) 77.89 76.34 80.98 83.71 87.59

PIEV (1) 0.4 0.4 04 04 04

WP (i8) 0.66 0.64 0.59 0.55 0.51

FHRER 2P LB

LE WAL FIRHGE FLX BB T TP AL -0 AR
5

%
AT FETRE TN *,F" z 4 ! BOCM & https://research.bocomgroup.com

A2 SR B

B=

BOCOM International

2024 £ 8% 23 p

/]‘ B iR m

1 # i £ IR

—— 2318 HK
15%
10%

8/23 12123 4124

8/24

AL R r: FactSet

>

52% B = (& ~)
52% 1= (i ~)
(RS
pRad 2R (F7)
E4 L 5 (%)
200 T ¥aih (% =)

50.10
29.80
741,248.86
36.58
(2.97)
35.80

JE L & ki FactSet

% w##, CFA, FRM
wanli@bocomgroup.com
(86) 10 8800 9788-8051



2024 # 8 " 23 p
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F]& 1:2024 & L &3R0SI vs. LA EFIR]

FAAALRS 1H23 1H24 %  1H24 775p) £ 1%
A 69,841 74,619 6.8% 68,629 8.7%
OPAT 78,950 78,482 -0.6% 79,303 -1.0%
£ 45 3 OPAT
L E2 RIS 54,288 54,657 0.7% 57,356 4.7%
M2 iR 4 9,242 9,909 7.2% 7,525 31.7%
£iF 4 14,714 14,999 1.9% 14,563 3.0%
T4 1,412 1,296 -8.2% 2,000 -35.2%
SREfEL T4 1,735 291 -83.2% 300 -3.0%
B A 78,244 79,565 1.7% 79,444 0.2%
L2 R
a4 b E 20,112 22,320 11.0% 22,500 -0.8%
FugshiEs (%) 17.7 24.2 6.5ppts 22.9 1.3ppts
TR A (7 4) 37.4 34.0 -9.1%
e
WFEPRA o~ 155,899 161,910 3.9% 162,705 -0.5%
FeaAF (%) 98.0 97.8 -0.2ppts 99.4 -1.6ppts
Y R Ty e ]
& 2 FHIIRAE
FAAARA RITR L5 P R AR LA )
2024E 2024E 2025E 2025E
A0 4 B 35,044 34,344 -2.0% 37,465 37,064 -1.1%
AT 4 A B 23.3% 24.2% 0.9% 23.8% 24.7% 0.9%
AP FhE 877,719 896,149 2.1% 933,134 953,804 2.2%
PEE 1,447,610 1,474,675 1.9% 1,508,013 1,524,361 1.1%
EEEES 99.7% 98.7% -1.07ppts 99.4% 98.5% -0.95ppts
ERFIEF 2.79% 3.25% 0.46ppts 2.80% 3.23% 0.43ppts
R T h: A 94,825 111,464 17.5% 102,769 122,948 19.6%
LA i 129,565 133,462 3.0% 137,787 143,784 4.4%
¥ iz ROAE 14.0% 14.3% 0.3ppts 14.1% 14.4% 0.2ppts
ROAE 10.3% 12.0% 1.7ppts 10.5% 12.3% 1.7ppts
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FARARA 2022 2023 2024E 2025E 2026E
AR ERIETR RS o H i - -3.7% -3.0% 2.5% 2.0%
LIRS 217 818,683 768,440 729,049 695,898 668,547
R E R - 6.1% -5.1% -4.5% -3.9%
NGt @ I RS £ - 6.5% 3.6% 5.6% 5.4%
FEAAF 99.6% 100.7% 98.7% 98.5% 98.4%
F NI

AT R EER - 18.7% 24.2% 24.7% 25.1%
P E IR

AEEREF CGHE) 4.37% 3.90% 3.64% 3.54% 3.49%
EEFTRESF (FH) 2.26% 2.74% 3.25% 3.23% 3.24%
Fra 4 ih g - 31,080 34,344 37,064 39,313
AT 4 i e vt g sE - - 10.5% 7.9% 6.1%
Spep b 874,786 830,974 896,149 953,804 1,015,836
Fot & kg - -5.0% 7.8% 6.4% 6.5%
FEhiE 1,423,763 1,390,126 1,474,675 1,524,361 1,595,052
R ERH - -2.4% 6.1% 3.4% 4.6%
A e 111,008 85,665 111,464 122,948 134,102
fo vt 3 i# - -22.8% 30.1% 10.3% 9.1%
ROAE - 9.7% 12.0% 12.3% 12.4%
A s R 146,895 117,989 133,462 143,784 151,132
A £ - -19.7% 13.1% 7.7% 5.1%
¥ iz ROAE - 13.3% 14.3% 14.3% 14.0%
U (LA ) 240 243 2.50 2.60 2.70
#& 7 OPAT efas 2z % 29.8% 37.5% 34.1% 32.9% 32.5%
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Fli SRAEAFERITIRL NP

& i P H+ih 2 AT e R

LISy + ] 2P iR B (REHE) (REFF) et 54p¥ I EL
3908 HK g F EAPS 8.08 17.80 120.3% 2023 # 117 03 p F" PIEEMIES 27
6066 HK LREREE N I » 5.23 10.00 91.2% 2023 & 057 02 p FEMES 2T
6886 HK £ ? SEX I~ 8.32 12.50 50.2% 2023 # 05 02 p FEMES 2P
6030 HK ¢ ORIER = 11.14 21.50 93.0% 2022 # 047 29 p P ¥ FEMIES 2P
6837 HK AUGER L ES 3.49 4.20 20.3% 2024 & 02 " 06 p F¥#FEMIES 2P
6060 HK HF S I~ 12.02 18.00 49.8% 2024 & 04 7 17 p [ S D A
2318 HK ¢ ET % I 842 10.60 25.9% 2024 # 06 * 03 p A A
2628 HK v EAS I » 14.70 20.50 39.5% 2024 & 047 30 p [
2601 HK ¢ E I~ 10.68 14.00 31.1% 2024 & 047 29 p [
966 HK vOE S T e I 18.66 25.00 34.0% 2024 & 041 29 p [
1336 HK Rl hre LA 34.30 51.00 48.7% 2024 # 03 % 25 p PEIENF
2328 HK Y EA RME S 9.95 12.00 20.6% 2024 & 04 7 16 p PRSP
LX US PRS- 4PN 24 84 2750 10.7% 2024 = 08 " 15 p £
QFIN US + 5 I » 1.75 240 37.1% 2024 # 03" 229 £
FINV US fx $3 I~ 5.50 6.30 14.5% 2024 # 03" 19 7 £
1299 HK xR RS 54.45 84.00 54.3% 2024 & 05 % 27 p TR
FUTU US EF ) T > 62.67 90.00 43.6% 2024 & 05 % 29 p BERITBEREE

FHL R FactSet » ¢ £V E]LEFTN o BT 2024 £ 8 1 22 p
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14 B

FE2 (FraraA) ER X0
#%12931p 2022 2023 2024E 2025E 2026E #2123 31p 2022 2023 2024E 2025E  2026E
LI A o~ 525,981 536,440 540920 564,476 587,503 5% (%)
sE g L e 131,096 118947 100,695 103,629 106,169 Jlgagis 9.0% 13.0% 10.0% 8.0%
dao m o am o we o oum
f 2 ) » ) ; [ 0 0 0 0
69615 75014 69,763 72,554 74730 RlEERAG £ 13'3:“ 11.00/0 9'00/" 8'0:"
880,355 913780 936717 986749 1,034,520 B 54% 6.7% 6.4% 5.5%
— y " e Y
42221 440,178 440385 460316 480532 Flfer 3.8% 25% 5.3% 4.8%
-99,933 123,959 441564 151712 -161,111 F IR A fo 2.0% 0.8% 4.4% 41%
76,401 80,212 77,004 78,544 79,957 ERFIE 24.4% 32.3% 10.0% 8.9%
-80,553 77,744 61,256 61,889 61,898 PR 7.5% -1.4% 4.4% 4.0%
-58,408 70,843 61,633 63482 64,752 S 15.6% 28.5% 10.3% 9.1%
731,516 792,936 781,842 815944 -848252 &l 48.9% 22.0% 10.3% 0.1%
142,839 120853 154,876 170806 186,268 il 2Pk A -22.8% 30.1% 10.3% 9.1%
142,335 120,117 154,360 170,265 185,711 —
134817 109,274 134294 148130 161568 HIEF R oA > A (%) . . . .
g 3 A D R A ik e 111,008 85,665 111464 122948 134102 F 52.2% 5.4% 5.3% 5.5%
Py -0.8% 6.2% 4.4% 3.4%
FAUALRE (FrAian) [ 5 10.9% 24% 4.5% 3.9%
#£312731p 2022 2023 2024E 2025E 2026E
o ra 613,737 577,212 606073 630,316 649,225 P
3,238,054 3,318,122 3,384,484 3,469,097 3,548,886 et & A 99.6% 100.7% 98.7% 98.5% 98.4%
4332918 472228 5336118 5869729 6,339,308 ARFRES (FHAFHE) 449 3.9% 3.6% 35% 35%
1477990 1484934 1472931 1378756 1323176 T RES (T8 E) 23% 27% 23% 3% 32%
1,347 241 1480921 1566158 1820012 2074271 nS R T 08, 09 T o
11,009,940 11583417 12,365,763 13,176,910 13,934,866 ROAA ) o o o -
ROAE - 9.7% 12.0% 12.3% 12.4%
3,306,171 3418155 3599317 3743290 3855589 FEhEsFas g
2w kit 385,002 449,850 530,823 594,522 648,029 ERIRA 2 (A TF2AR) 818,683 768,440 729,049 695,898 668,547
| IOTIATT 4159801 4617379 5082043 5435579 FA#E (AAF ) 1423763 1390126 1474675 1524361 1595052
931,098 964,007 867,606 893,634 920,444 Eog -2.4% 6.1% 34% 4.6%
LMwry ERE A K 271,737 241,803 258729 274,253 287,966 Zpep 874,786 830974 896,149 953804 1,015,836
A 151,539 135,161 139,216 143,392 147,694 4rep 5.0% 7.8% 6.4% 6.5%
LR 1,107,130 985676 1034960 1,076,358 1,108,649 A 3080 34344 7084 30313
B 9,823,944 10354453 11048030 11758393 12,403,948
Yy A4 10.5% 7.9% 6.1%
WA PR R E S 869,191 899,011 964,950  1,040552 1,125,487 2022 2023 2024E 2025E 2026E
SR AR E 316,805 329953 352783 377,965 405432 ERIT-E
T 1,185,996 1228964 1317733 1418517 1530918 ERR AE (AR T) 779 763 81.0 837 87.6
TR 2L 2 A ERIYE 6.1 47 6.1 6.8 74
Eonpxs i (A A) 475 49.4 53.0 57.1 61.8
P/EV(i2) 041 041 0.39 0.38 0.36
W) 0.67 0.64 0.60 0.55 0.51
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