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W4 1: % T 2024 ¢+ &0 FmY

T 2022 1H23 2023 1H4  1HA4 e »
FEET )

Ers 9,207 7478 9,415 7,846 4.9%
B M 298 185 86 371 100.3%
B M 207 174 386 304 74.5%
i e 426 -286 333 499 -274.5%
FH a4 827 93 -56 263 183.3%
He -2,606 123 13 -305 147.1%
| 8,357 7,521 10,277 8,978 19.4%
% AR 8,357 7,521 10,277 8,978 19.4%
puon g -4,060 -2,301 -4,087 -2,952 28.3%
USSRy SIS 4,297 5,220 6,190 6,027 15.4%
DU

AT 4 e

FA R RE 6,493 3,279 6,124 5,239 59.8%
AEERE 634 464 996 1,873 303.7%
Hu 331 212 391 222 4.7%
a4 i (BT R) 7,458 3,955 7,512 7,335 85.5%
Al g it (AR o) 8,515 3,646 6,807 6,694 83.6%
A4 h B 18.7% 12.2% 15.9% 24.6% +12.4ppts
1 24.9% 18.6% 22.2% 27.5% +8.9ppts
£ e 5.6% 3.6% 5.9% 20.0% +16.4ppts
* TR

s 31,461 16,102 32,404 16,663 3.5%
K E & &5 97.20% 97.60% 98.40% 97.00% -0.6ppts
£

BT E 14,053 23,705 33,566 37,242 57.1%
ELARETIREF 3.86% 3.63% 3.56% 3.47% -0.2ppts
ECERTIREF 1.21% 3.89% 2.66% 5.27% +1.4ppts
EFEREFTIREF 2.35% 2.96% 5.01% 5.58% +2.6ppts
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F% 2:3 & 04 HiRR 2 TR E

FAaE~ 2022 2023 2024E 2025E 2026E
SRS o i - -3.9% 5.0% 4.0% 3.0%
LIRS B 220,683 210,337 210,829 215,374 222,208
R E R -4.7% 0.2% 2.2% 3.2%
P PR3 PR S T » i id - 3.0% 3.0% 2.8% 2.5%
FEAAF 97.2% 98.4% 97.5% 97.7% 97.7%
Froll 4 i fE S EGK
AT EER 18.7% 15.9% 30.6% 30.6% 30.7%
A E FIRI(%)
AEFACE F(E) 3.86% 3.56% 3.31% 3.21% 3.16%
ERFTAE F(HE) 1.21% 2.66% 3.73% 3.59% 3.54%
R4 A 7,458 7,512 11,333 12,236 13,088
RTAL4 A (E R v 3 aE 0.7% 50.9% 8.0% 7.0%
ZpEp G NE 242,627 245,375 267,917 292,303 318,525
RELE 1.1% 9.2% 9.1% 9.0%
FozEihiE 198,071 203,106 221,213 240,408 261,019
[RS8 - 2.5% 8.9% 8.7% 8.6%
R e S LN S 4,297 6,190 8,832 9,570 10,158
fo vt 3 s# - 44.1% 42.7% 8.4% 6.2%
ROAE(%) - 6.9% 8.9% 9.0% 8.8%
E L (B ) 0.03 0.30 0.40 0.50 0.55
R 21.7% 17.4% 16.3% 18.8% 19.5%
L A Rl Lt
Fld 3: L RINPRAE
FAER B30 R FTFLR] T ) L% FTFLR] Tk
2024E 2024E 2025E 2025E
A4 A E 8,457 11,333 34.0% 9,157 12,236 33.6%
Rl 4 i iE 22.4% 30.6% 8.2% 22.6% 30.6% 8.1%
AP FHE 265,340 267,917 1.0% 287,790 292,303 1.6%
;EhE 220,219 221,213 0.5% 239,218 240,408 0.5%
FhAAF 98.6% 97.5% -1.1% 98.5% 97.7% -0.8%
EARFTIE 5 2.74% 3.73% 1.0% 2.83% 3.59% 0.8%
R RS 7,247 8,832 21.9% 8,110 9,570 18.0%
ROAE 74% 8.9% +1.5ppts 7.8% 9.0% +1.2ppts
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14 B
WE+ (Fr3=)
#5127 31p 2022 2023 2024E 2025E 2026E
WFEPR 4 YT~ 108,906 107,489 112,675 116,997 120,616
LR 4 ‘,% * -88,824 -86,255 -88,634 -91,882 -94,736
Fi g FERER -2,133 -2,702 -3,281 -3,398 -3,504
FEPR 4 0 & 17,950 18,531 20,760 21,7117 22,376
BaR ’ﬁ‘ JT & 14,053 33,566 53,145 56,529 60,835
KP4 4 7:’ * -21,680 -36,012 -43,829 -48,720 -53,749
AR RS T E 211 253 261 268 276
KFEEAY AT A -64 355 230 200 200
ERFEAL G -7,480 -1,838 9,806 8,278 7,562
o]+ 10,470 16,693 30,566 29,995 29,938
rgrt Fea E Al 6,114 11,658 24,963 24,135 23,790
g EEA 8,357 10,277 14,478 15,688 16,653
»';,4 Ao Pk A AR 4,297 6,190 8,832 9,570 10,158
Friwi&fid (F25)
#£312%31p 2022 2023 2024E 2025E 2026E
MeE2zMEEN 42472 42,554 47,661 51,474 54,562
A7 3G A 74,258 52,715 60,622 65,472 69,400
& ik 7 1,022,124 1,223910 1,363,669 1,502,038 1,633,374
R 21,831 24,686 24,686 25,180 25,683
SREFAPE L PR E 26,898 27,875 34,007 37,748 41,523
£ 14,259 7,108 6,397 6,717 7,053
i 1,174,667 1,349,532 1,499,517 1,649,228 1,790,224
41,232 41,517 41,932 42,351 42,775
105,691 118,449 110,969 110,134 118,257
1,321,590 1,509,497 1,652,418 1,801,713 1,951,256
L R f R 1,041,941 1,196,541 1,328,161 1,454,336 1,580,863
THLEE 27,398 28,607 10,012 10,213 10,417
A 60,684 A7 73,312 75,512 71,777
2 M pgiE R 27,175 29,316 37,525 39,401 41,371
Hisp & 54,593 51,261 57,412 62,005 65,726
E & 1,211,793 1,376,902 1,506,422 1,641,466 1,776,154
BRI 83,937 94,980 102,733 110,865 119,227
e 25,860 37,616 43,263 49,381 55,876
ErE 109,797 132,596 145,996 160,246 175,102

RS AR

T

: BOCM & https://research.bocomgroup.com

Akdpi
# %121 318 2022 2023 2024E 2025E 2026E
fove s (%)
RFEFF 14.9% 11.1% 10.0% 8.5%
EF 2 14.2% 9.5% 9.0% 8.3%
WL o 14.8% 11.0% 9.5% 8.7%
B 13.6% 94% 9.0% 8.2%
EIEIR A o 1.3% 4.8% 3.8% 3.1%
RIS I % 32% 12.0% 46% 3.0%
BRTRE 138.8% 58.3% 6.4% 7.6%
RigH 4 R 66.1% 21.7% 11.2% 10.3%
Fed i 90.7% 114.1% -3.3% 1.4%
A Al 23.0% 40.9% 84% 6.2%
g2 PR AR i 44.1% 42.7% 84% 6.2%
A8 (Fr =)
LIRS 2IF 220,683 210,337 210,829 215,374 222,208
RF £t 47% 0.2% 22% 3.2%
A4 7,458 7512 11,333 12,236 13,088
CRLE £t 0.7% 50.9% 8.0% 7.0%
A4 B 18.7% 15.9% 30.6% 30.6% 30.7%
FoEHE
AT LAY A 242,627 245,375 267,917 292,303 318,525
FUE A i 1.1% 9.2% 9.1% 9.0%
B E 198,071 203,106 221,213 240,408 261,019
BUE A B i 25% 8.9% 8.7% 8.6%
AP HEE(F>ER)
WREIR 4 T~ 31,461 32,404 33,377 34,311 35,169
LA £ 3.0% 3.0% 2.8% 25%
LA AF 97.2% 98.4% 97.5% 97.7% 97.7%
£#FL4 (FrER)
RS 1174667 1,349532 1499517 1649228 1,790,224
[ERE 14.9% 11.1% 10.0% 8.5%
ARFRE S 3.86% 3.56% 331% 321% 3.16%
g E % 1.21% 2.66% 3.73% 3.59% 3.54%
ROAA 0.44% 0.56% 0.55% 0.54%
ROAE 6.9% 8.9% 9.0% 8.8%
FnpiE (B=)
BPS 2335 26.43 28.58 30.85 33.17
EPS 1.20 1.72 246 266 283
EVPS 55.11 56.51 61.55 66.89 7263
ELSR 0.26 0.30 0.40 050 0.55
PB 042 0.37 0.34 0.32 0.30
PE 821 570 4.00 369 347
P/EV 0.18 017 0.16 0.15 0.14
ALK 26% 31% 41% 51% 5.6%
5
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