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L AT AL (L) 6.38
—F R & RIK(T) 8.00/5.17
EAE(L ) 3,410.53
B TAA(fL ) 2,461.05
B A(TRR) 534.57
AR AL A (TLRR) 385.74
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® 2024H1 B EHER K, $LLZAFKENE
P AT ARAT 2024 S L X F 2B 1090 12T (YoY+2.68%), Bk EIEK,
¥ EXE, QQ EEFIFILEK 0.8%, b EFF L FILNFEIEK 2.92%,
#2023Q1 Ak EERRENK, TEHT “FILAE” BA5BELEERAER T
T, B 2023H1 4 2.14%F% £ 2024H1 9 1.98%, % 8 £ &1 2024Q1 #9 1.70%t
% 2024H1 #9 1.77%, BIFsF TH KB FRGTHE, L2KXEW I, 2024Q2
F LR AL FNF LT % 24.15%, 25 R ATF A 738K, 124 F 202401
AN HE FHHE, 2024H1 HE LN FE IR EHE K, & TR TE AR Ll 38
B AEABLR B SR Y, EIRALES E 18.01%, 2024H1 V3844104 % 355 12 L
(YOY-1.60%) . A FHRATILHEAKY 2%, KRN EEHRSETRER LGS
7, HAVTF A ZA TR A 2024-2026 F )2 £ 4 A0 4 5] A 680/716/770 12t (R
& 721/793/829 127T), YoY+1.5%/5.3%/7.7% (/&A1& 7.5%/10.0%/4.6%);: % 77A%
#r3t 5 2024-2026 4 PB 4 A1 % 0.4/0.4/0.4 15, #ERLEZ2EE, ookl
4, B CENT R

® MG X R GR, AHRERKFE., AMEASHHE

2024Q2 R EF A4 9.10 e, Rl¥EK 3.07%, # /73 &i 2024Q1 R%BH
WY, FREBTERAFE—FKREL. L, FATKAH 292 Hien, Rk
WK 6.48%, %5 TEERE (YoY+5.31%). A2IEKANZ 1, 2024Q2 K F] Lt
ik 4-0.36%, HG “FILANE” EBBIENGHAHA K. 2024Q2 KIEHRAK
ALK 1.92 LT (YOY+20.18%), Mg &M E 4 ) RETHEa%,

o FREXXME, RETNRNEMEKR, PHorasEHt

2024Q2 A AR E IR ES 1BP £ 1.19%, EARLTH LAz, H Pt aitkr
REMZE 125, i TREZ P AR, MRAERKTAREE, £E
PR R FES E 1.30%,2024Q2 Rk & & £ %% 206.76%, % QL KT %%y 1pct.
Wb, PRI T LA, A 10 IR AN L 1.847 AR T (&
), PN LLLB]A 29.20%, HHtAMEES, BAMEL L.

ReART: BENEFERTH, BEBFOKE, 2R RARIPE,

-2024.3.22 Wt - 1% B Ao A5 B A5 AR
AR 2022A 2023A 2024E 2025E 2026E
RN ONCRED) 211,392 205,896 209,775 213,303 225,407
YOY (%) 3.3 2.6 1.9 1.7 5.7
Va4 A0 (F 77 L) 62,103 67,016 67,988 71,558 77,048
YOY (%) 11.6 7.9 1.5 5.3 7.7
WA RAVE(E 7 L) 144,820 137,091 139,956 142,331 150,384
YOY (%) 1.6 5.3 2.1 1.7 5.7
ROE(%) 10.8 10.8 10.4 10.3 10.4
EPS(HA A B A%/ ) 1.27 1.37 1.22 1.29 1.39
PIE(1Z) 5.0 47 5.2 5.0 46
PIB(#%) 0.5 0.4 0.4 0.4 0.4
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ME 3: 2024Q2 2 FE KR EAEEK (L)

IR Wind, FFIRIEFA AT
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M 6: 2024Q2 ¥ F 43 > 4 343 12t (L)
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ARE (%)
IR Wind, FFIRIEFAT AT
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EXZ - ACES) 2022A  2023A  2024E  2025E  2026E [ % & 3% 473 % (%) 2022A  2023A  2024E  2025E  2026E
A BN 313,609 317,692 285806 287,107 302,041  AA)iAxEik 11.66 8.12 1.30 5.28 7.70
# 8 F 162,962 174,153 144,379 145688 152,742 iR ARTAIENE R 1.58 -5.34 2.09 1.70 5.66
A BN 150,647 143,539 141,426 141,419 149,298  ALATHIEME R 12.06 2.00 9.55 2.57 5.58
F LR AMEMN 41,051 36,999 39,100 41576 44486 LA H 3.34 -2.60 1.88 1.68 5.67
FERAME L 3,959 4,616 4,765 5,066 5167  AA ANk 1.86 -4.72 -1.47 -0.00 5.57
F 4 5% BARA AN 37,092 32,383 34,335 36,510 39,319  F&H AR 1.10 -9.87 5.68 6.33 7.00
H AR AN 23,653 29,978 34,014 35374 36,789  FLWAME L hIER -16.37 16.60 3.23 6.31 2.00
EEIF RN IN 60,745 62,357 68,348 71,884 76,108  FEHAMABMNIGER 341 -12.70 6.03 6.34 7.69
ERIRLON 211,392 205,896 209,775 213,303 225407 = HALIE B AR 13.77 26.74 13.46 4.00 4.00
A B e 2,122 2,185 2,179 2,216 2,342 AAEA) BBk 721 2.65 9.61 5.17 5.88
A 4R AE 32T 64,548 66,612 67,652 68,790 72,694 L 4&E i Ak 8.05 3.20 1.56 1.68 5.67
HAl A S A 0 0 0 0 0  HfelHmR ARk 0.00 0.00 0.00 0.00 0.00
RIS N 98 -8 13 34 13 RRABERKIGR -7.33 -13.22 -6.68 0.42 5.72
AR AV 144,820 137,091 139,956 142,331 150,384 A &3 T EEFIER 6.11 5.78 -7.60 7.26 7.05
15 BB ALAR R 71,359 61,926 57,789 58,030 61,350  SFEE AR 6.11 6.71 6.50 7.30 7.00
A3 K AR 73,416 74,887 82,045 84,153 88,851 R H Figik -9.46 36.32 -18.92 8.20 8.20
PR 3L % 10,466 6,825 13,091 11556 10,662  FHA L% 6.13 6.84 6.08 732 7.02
b IR 62,950 68,062 68954 72597 78,189 it A& fitkigik 5.84 -6.42 5.33 6.94 6.99
DEE e AR 62,103 67,016 67,988 71558 77,048 Rk AHIELE 7.68 6.01 8.30 8.20 8.20
B E B 5,152,772 5,498,344 5,855,736 6,283,205 6,723,029 ) b 1 A 3% 3% 8.83 0.44 2.00 2.00 2.00
Bl b 7 310,728 423,590 343,445 371,608 402,080 ) RATHEHIGR -36.88  128.79 -35.70 7.30 7.00
B 8,547,543 9,052,484 9,533,918 10,155,984 10,826,195 3 & &\ S R & ik 6.25 7.79 10.18 8.89 26.93
T A 5,157,864 5,467,657 5,921,473 6,407,033 6,932,410
HAb ot 8 R 2,568,127 1,762,291 1,694,148 1,737,206 1,781,118 2024E 2025E 2026E
Akt & AR 135,722 1,087,861 1,109,618 1,131,811 1,154,447  BAIf
By 7,861,713 8,317,809 8,725,238 9,276,050 9,867,975  ROAA 0.76 0.77 0.74 0.74 0.75
o S TR FALS 665,418 717,222 790,261 860,476 937,622  ROAE 10.80 10.80 10.39 10.32 10.43
WA R A F 68.51 66.58 66.72 66.73 66.72
Lk o3
% & % (NIM) 1.97 1.78 1.67 1.57 1.55
##| £ (SPREAD) 1.92 1.74 1.63 1.55 153
K R £EH(%) 2022A 2023A 2024E 2025E 2026 EER S Wt & XS 411 3.95 3.37 3.19 3.14
ERN e & VA 98.64 98.65 98.72 98.25 98.26 & AR AFE 2.19 2.20 1.74 1.64 1.60
BRFATIE LK~ 5.66 467 5.03 5.07 512 KERE
) b 3 75 A B 3.68 4.75 4.16 4.20 425 TR HRAFERE 1.49 1.32 1.32 1.24 1.26
BB A &~ 0.93 0.91 1.05 0.98 096  TREHE 1.27 1.18 1.16 1.14 1.10
YAk B e/ £ &~ 2.59 2.66 271 273 276 HEBEE 201.19  207.59 21221 212,60 22245
FENBEIE LT 0.16 1.17 0.40 0.49 053  #Hk 2.55 2.45 247 2.45 2.43
RHE AL LT 61.06 61.60 71.00 71.02 7099  FAR#EHE
& TN S 59.71 60.31 69.25 69.28 69.26 BN —HFALRLE 8.74 9.03 9.26 9.46 9.66
BFE 8T 29.60 28.99 19.81 19.71 1964 —HBFARRE 10.63 10.81 10.94 11.05 11.15
& R A R 98.27 86.92 87.28 87.80 88.30 FARRE 13.18 12.86 12.87 12.87 12.86
A BTSN A AE 107.75  121.88 10640  106.74  106.81  #HMEIAR (L)
BB & G B 66.76 75.63 77.75 78.67 7956  EPS 1.27 1.37 1.22 1.29 1.39
o) RATHE RS 8 R AR 155 3.78 231 2.31 231  PPOP 2.96 2.80 252 2.56 2.70
) b 1 B/t & B A 19.04 20.43 19.79 18.87 17.99  BVPS 13.60 14.65 14.21 15.47 16.86
Bl b A5% /4t & f 4 14.80 12.83 17.20 14.68 11.30  RfArk&
WNF AT & Rt 0.92 1.19 1.15 0.91 105 PE 5.03 4.66 5.22 4,96 4.60
£ B/At e R 3.32 6.40 1.44 3.29 5.64  P/PPOP 2.16 2.28 253 2.49 2.36
KAT R HIT & R 12.53 0.02 0.02 0.02 002 P/B 0.47 0.44 0.45 0.41 0.38
A KR RB. FFRIERS AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 4/6
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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.

DA IFARE

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. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce 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 A 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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