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1. (GERATMARAT 2024 X F 4R &
W EAR G A AR 20%+5 38)
2024-09-01

2. (G MRAL N 44T 2023 4582024
— i AAEARERSEER, T~
RERAMSF) 2024-04-21

3. (FERATIN SRAT 2023 L Sy B4R :
BRI L 6.3%. AFRRA 1%; 4 F
T F H 23%; B ARAR4E) 2024-01-13

FREBUNIRIT 2024 =4 BELREHA, F=-REFRGFNF

IEEMRRE/ AR SITERE 2024 %£10 A 23 H

EisE o 2022A 2023A 2024E 2025E 2026E
FLUN (BFH L) 32,927 35,010 36,987 39,388 41,616
K & yoy% 12.2% 6.3% 5.6% 6.5% 5.7%

Ja 44 (B 7 L) 11,679 14,383 16,990 19,698 22,770
K & yoy% 26.1% 23.2% 18.1% 15.9% 15.6%
Rk E (L) 1.97 2.43 2.87 3.32 3.84

HR A E R 15.10% 16.35% 16.97% 17.26% 17.29%
P/E 7.29 5.91 5.00 4.33 3.74

P/B 1.04 0.90 0.80 0.70 0.60

&k PR AR 2024 F 10 A 23 BN, AR% A5 AT BB R AT AR A 4 &

SRR S

EFERZE L ELARIA, LKL IR BIE AR T B AN 4247 2024
FEZFREEEE NGB TRT LA, %A AR d R4, 7KL
TARERNE R HEA — TR, THERRARERBR_FZ TR 15 854
Z39%; NAXFRERERBIREKTF, BREARANEELAER, FFHERTRE
PR AL T 15 AT 5 5% 18.6%, AR FERESIEE,

AN :Q3 & £ A8 E47 Thp, £ B R F A THK, 40 BN IR L E 3 7.2%,
B-_ZERA106ANELE. =5 EESFFF & E£XL LT Thp £ 1.44%, # /7~
WM B ELRBR, RIEHAEETIT8bp £2.10%, &£ EFRLH T 244/,
FTERFEERALEN: FREX T BEDE, AREERZSH, 1) & AWNRIT
AEBAFAMRILENE, LEFRAABRBK K, ZE2EAE%E, 2E2H4NE
% 88.31C, BREFRM T 22.3%, 1-3 & Zit#%+% 1030.6 121, L EF 455
I, FILIEK 24.1%, AT=F B BRI RIILE S, AfashE, =
EREBRAST AN E, 3TN (B ZE) FAATHS K 60.6 #2 27.8 12T, *T4
T (FHE) HLRAE 68.6%. 2) FHK: HMBIT=FFEAHE 25211, £-
FRIBMBEMGER TR 2586 1t, Sit& Ak EE EELAEF, A
63.7%.

FERE: EHRRBIREKF. 1. FREE—FRERBFBHKFRF. 3Q24 4L 4
FARREE0.76%, FILFEFMAT., FitFLR RS A RERILI S 26bp £ 0.65%,
HBARMERERAK T, RRRBREA F &, £ ETHK B 0.59%, 3Rt )& LS 6bp,
AREARK. 2« RELE—RERFAAR., REFEZEXLIRTE1.91 47
55 E 543.25%, ARRBEEREKF; KR T T 2bp £ 4.12%.

# K 2 : 8 2024E . 2025E . 2026E PB 0.80X/0.70X/0.60X ; PE
5.00X/4.33X/3.74X, 3 2EAM, FEARERF, %2AGH. REAHIE, »
A UAM A KAZ, 2EBENLYE, SAOHTRERFHK=ZA, h=FA. FTHH
BERIZFA, t—FHFTRIHWEETN., kEELBZBLEFLARKLE, &
Bt R RETERATERONTERELS R B BE” PR, EL
MK E,

R4 25 TRARTA. N BB RAAL. A58 2 #HRAN,
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AZ B F

ZEREE: LE2LREA, FLABERBTUEFAEERIBTHE oo 3
BAVEHBN: E2AGFEBNFIL LT, TR GHRTK 4
T RARERRLEN: RRBATEDE, ARESRESHE 4
FERE: BHRERBEE KT s 5
FEAE e ————————————————————————— 6

A& H X

BIFET: AT BT B AT ED oottt e e et e e ee s 3
BIFE 2: AINBATIEE FZEBIED oottt 3
A 3: HMNBITLGIERIFD (RABIEL) e 3
BAZE4: RMNBITLEGEEEIFD (EEIRIL) e 3
BFEE: RN AT E T B Z I D oottt 4
BZ6: AMBITEFFMMBEMFTEF e, 4
BZET: AMNBATHZE BRI RALEHI B B e, 5
BZE8: HMBATEEIIEERBIIMBALEMIE I e 5
BIFE 9 A AT R 75 BB oot ettt ettt ettt ettt ettt en e 6
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ZEREE: LEORESA, FEALETTKEFAEER
Ve T

B AUNARAT 2024 F=F B & £ QTR TR T DARE S, W A4 A BN
Wik AHIE, AL TGN RAEA — R, THERELITR
IR B ZFETHEASANAT L EE 3.9%; N3 FFREHERFESK
F, WEHRABEEAALE, FAEARARIRERELTILTRE 15 AE 55
£ 18.6%, HAKMAKFE SR, 3Q23/2023/1Q24/1H24/3Q24 /8] &
RN, PPOP, Y344 41085 %l F g K 5.2%/6.3%/3.5%/5.4%/3.9% ;
2.7%16.5%/4.5%/5.4%/3.4%; 26.1%/23.2%/21.1%/20.1%/18.6%

B&E1: FiH BRI F BRI B& 2: HMBITRGEFR
50. 00%
35. 0%
40. 00%
30. 0%
_— 30. 00%
20. 00%
20. 0%
AN
15.0% N\ 10. 00%
10. 0% 0. 00%
5. 0% -10. 00%
0. 0% -20. 00%
Qs3I IIY
S2ZTEBREIRIIZISIZTES 30. 00%
e 757 )|{( e PPOP A #13
— 75 )| em— PPOP A A)AE
KB AR, P RIEFAT AT KB ANIAMAR, P RIEFRA TP
B 3Q24 kR ARBAHEKIFS: EQRK LG EFAREL, LAoEL, K&,
A REORBRBATFASLE. A FEF. AR @AEEATFTTHREFR,
AR LFRKAEGR: 1, FLE=ZFFMEEHA, TG iRk
KE 3BANABSE. 2. T Ak, HE&EFLGRRRA 134078
SE. AMFRTARRIGYR: 1. ZFFEMEKE, BT LG ERT
BREIRT 0.2 ME 5 5. 2. Pl 4ra9 i Tk kg B 0.1 AAF 20 &5
3. AL ETHRERS, HLGFHEARHKETET 4.8 /40N8 0 5. 4.
ZHE BRI G TR G TR 0.4 NE S 5. 5. AT LS ey Tk T 4
0.8 N E 4%,
B & 3: BN BRITLHFIER D (BRERHE) B & 4: LN RITLEFIER D (EFEIFHL)
3Q23 | 4Q23 1Q24 2Q24 3Q24 3Q23 | 4Q23 1Q24 | 2Q24 | 3Q24
HAEEK | 151% | 14.8% 13.4% 13.8% 13.6% HEEK 2.4% 2.8% 3.8% 3.8% 2.6%
HERE -11.3% | -12.3% -15.2% -13.3% -9.7% HBEE -2.9% | 0.0% 0.5% -7.1% 4.6%
Fo5H -4.6% -2.7% -2.6% -1.7% -1.8% FH% -1 | -0.2% 3.9% -2.2% -3.0%
HfdER | 6.0% 6.5% 8.0% 6.6% 1.8% HthiER 3.9% -19.1% 20.6% 3.7% -8.7%
jo¥N -2.6% 0.2% 1.0% 0.0% -0.4% LA -9.9% -8.0% 29.7% -1.4% -10.0%
k& 27.8% | 18.7% 13.0% 13.3% 14.6% Hh& -10.2% | -1.0% 41.9% 1.7% -6.5%
Pl -4.4% -2.1% 3.6% 1.4% 0.6% Bk 0.7% 5.4% -9.7% -3.6% 0.5%
BSFE | 26.1% | 23.2% 21.1% 20.1% 18.6% BEHE -17.7% | -20.0% 90.7% -5.2% -20.5%
KB ANEAMAR, P RIEFAT AT KB ANIAMAR, P RIEFRA T
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A BN B EASA BANIRL EAT, 22 AT

B Q3 &ENAMAHF LT Tbp, T EBR AEETHR, HAEIAIRILER 7.2%,
B_FERA106 N B EFEEEFN4 8 £330 17 Tbp £1.44%,
Tk B F L AL, AMRmALETIT 8bp £ 210%, * &£ LiT#

T 224 H.
BES5: LNBITEFEFAEENFXH B & 6: fiHRITEFEF RN /L FE
2. 00% 4.50% 3. 00%
4. 30%

1.90%

4.10% 2.8k

1.80% g

L0 2. 60%

1.70% 3. 70%

1. 60% 3. 50% 2. 40%

1.50% 3. 30% o

0, > 0

1. 40% <

2.90%
. 2. 00%

/R 2. 70%

ol N N N N ™M m Mmoo S S 2.50% 1. BU
o e e s — - - - N NN N®OO OO ST T
SEEEEHEESEEEELE SESSNNUBEEEEEE

m——ErRaar — A AR —it AR ()

R wAMIR, T RIEE A KoR: AWM, T RIERT A

R RARERREN: RABETHIE, ARESERKSH

B KE%: ZEEPERRBAABELIFFHEEAE, SAL5E
FMRFEZ W R AR LEE. 1. K AANBATHSFRRT AR L&
ME, EFFRAMERK, ZEEAMDE, FEHAAHEA 88.3 1,
BREFRH TR 22.3%, 1-3 2 & R4 1030.6 1270, i +5F 456
AR, Rl K 24.1%, AT =5 B AR A LRI & . LR

t, ZEEMRUSARE, N (5 EE) AT H L AL 60.6 4o
2784675 FAFH (5EE) BRI £ 68.6%. 2. HERK: Hh#K

F AR IR A 1.9%, GibIRb4E 2 & 47.7%. 3. éziétﬁ:ﬁnﬁ]lkﬁf‘.
ﬁm’z%ﬁ'ﬁ T, BAR R L F Z IR LA, TR 51 4-4.0% A=
32.3%, At G EF02ANETHEE 7.1%.

B A% ZEEARBEEHE. 1. A& WMNBIT=FE 3 2521 1,
R ER B ERTRILSH 2586 1et, bit & fitkibE S5 L4 K
BHF, #63.7%. 2. £ fith: = F K KGRI AZ 5.5%; Bk i
AR E T % 0.1%, &t k5 LEEAME, A 36.2%.
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28 BRI

BET: BNBITH > R G RALH &

IR M ik &t
3Q23 4Q23 1Q24 2Q24 3Q24 3Q23 4Q23 1Q24 2Q24 3Q24
B 1.5% 2.8% 7.9% 3.5% 1.0% 44.2% 43.9% 45.5% 45.5% 45.2%
4 5 (A E3R) 1.4% 1.8% 11.2% 3.1% 1.0% 29.1% 28.6% 30.7% 30.6% 30.3%
AR 1.7% 4.7% 1.6% 4.4% 0.9% 15.1% 15.2% 14.9% 15.0% 14.9%
HhEBR 37% 3.3% 38% 4.4% 1.9% 47 5% 47.4% 47 3% 47 7% 47 7%
HRCRAT -3.9% 232% | -14.3% 1.2% -4.0% 5.2% 6.2% 5.1% 5.0% 4.7%
Fl b % = -2.9% -161% | -135% | -10.3% 32.3% 3.2% 2.6% 2.1% 1.9% 2.4%
4 B At 21% 3.5% 4.0% 3.5% 1.8%
Atk
3Q23 4Q23 1024 2Q24 3Q24 3Q23 4Q23 1Q24 2Q24 3Q24
AR -0.1% 3.3% 6.5% 3.4% 2.2% 61.6% 61.8% 63.2% 63.8% 63.7%
& -4.7% 76% 38% 1.9% 5.5% 18.1% 16.3% 16.2% 16.1% 16.6%
Bl f 231% 11.4% -2.5% 0.2% -0.1% 20.3% 22.0% 20.6% 20.1% 19.6%
it & St 3.0% 2.9% 41% 25% 2.3%
KR AR, P RIEFAT AT
B % 8: WM RITEFRHFHHAEA LAY TR
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 | 4Q23 1Q24 2Q24 3Q24
BEHIERRK ({Zx) 418.5 312.2 160.2| 2456 481.4 2352 | 1137| 2187 636.8 305.5 88.3
NAR (BFHE) 3604 184.8 91.6 1424 541.0 14238 69.2 938 592.4 181.0 60.6
MAGEER 58.1 127.4 68.6 | 103.1 -59.6 924 445| 1249 44.4 124.6 27.8
Noadit (BEHE) 86.1% 59.2% 57.2% 58.0% 112.4% 60.7%|  60.9%  42.9% 93.0% 59.2% 68.6%
MR AEE 13.9% 40.8% 42.8% 42.0% -12.4% 30.3%|  39.1%|  57.1% 7.0% 40.8% 31.5%
YUBFIE NS I 3eBu|l 27mw|l | 141uE 21ewE 459w[E [224%|f | 108%|[F [20.8%
BREEER (ZT) 584.2 3554 | -336.7| 5714 752.6 95.5 -6.5| 3304 684.2 379.7 2521
EES it -Tulrncyd 497%| WS040 -287% Wasiu| 642w [ siw | -o6w| E2B2%

K A MAR, P RIER I

TAERE: BHRBHESKF

B EABRSERAE: 1. FRER

FRERBFRFKRF, 3Q24 w4

FARRE0.76%, FLkFRE, it FLRREERERILIZ 26bp £
0.65%, HARKFEFEMAKF. KRRREAFTE, XELTHK
b LS Bbp, ARES T K. 2. REBE —REHFHBZ. HE
B E2ETIL DR TYE 1.91 NE 5 5% 543.25%, MARERESKF; #HRE
LR LT 4T 2bp £ 4.12%.

& 0.59%,
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B%9: BHMBITHS ~KE

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 [t | HHEAS)
ARG

RE % 0.77% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00% 0.00%
ARGFAERE CRFEL 0.56% 0.37% 0.49% 1.00% 0.80% -0.08% 0.39% 0.65% -0.35% 0.26%
ARFAERE RIHFELD 0.26% 0.37% 0.28% 0.33% 0.45% (0.08%) 0.62% 0.13% -0.20% -0.49%
KRR ff%ﬁ%&* 22.44% 28.35% 19.70% 29.15% 4513% (45.11%) 57.97% 0.00% -29.15% | -57.97%
KEF A H 0.39% 0.28% 0.44% 0.37% 0.40% 0.52% 0.53% 0.59% 0.22% 0.06%
(ETE+ AR )/‘wﬁ B 1.16% 1.04% 1.20% 1.13% 1.16% 1.28% 1.29% 1.35% 0.22% 0.06%
3@ 4k JiE 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 LS | H S
S 0.59% 0.59% 0.62% 0.70%

JEAS R 76.25% 77.70% 82.52% 92.38%

A0 L F/SEH E A 0.45% 0.40% 0.44% 0.46% 0.44% 0.44% 0.53% 0.53% 0.07% 0.00%
S0 K UL /AN GE R R 57.79% 52.20% 57.47% 60.38% 58.15% 58.39% 69.55% 70.26% 9.88% 0.71%
R i 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 [FAtAEs) | A
EHAE (RED 0.45% N.A. 0.84% N.A. 0.72% N.A. 1.07% N.A

WEEHE 565.13% 568.68% 571.18% 569.52% 561.37% 551.23% 545.16% 543.25% | -26.27% -1.91%
WRAFIF B 4.36% 4.31% 4.34% 4.33% 4.25% 4.20% 4.14% 4.12% -0.21% -0.02%

K B MR, P RIER AT

A A

B 3Q24 43 EMARIILEK 3.9%. —F A ETHAAE, FAHdELRL
BB EBETH18.8%% 9.6%, F4 % A 38 g E 1.8%%E-8.1%.

B ARAMAIR DR EH. Q3 i Fm RlkNk 27.30%, A FH
2.63%; W5 EILIEK 4.9%, WRE—_FET% 0.3%.

u ﬁl“*%ﬁ$£i$ﬁbbﬁ% 3Q24 B —BRALRE, —BTARR
ERERARLRESHH 8.76%. 11.00%. 13.78%, 3ty HI4& A 13bp.
8bp. 91bp.,

B AT RERARES: B FEPRELARN K 0.98%% 3.78%.

B ORI 3 2024E. 2025E. 2026E PB 0.80X/0.70X/0.60X; PE
5.00X/4.33X/3.74X, n s ZEAME, T RERS, X2AFZH. KB4k
B2F, N A RAZ, /\@f‘x?iéfr/f-fé 7N RGATHRIE AR By K =
A.HR=R. FpEBFRAZFE, 2— T TAAGKEZM. KE
EemilF A mK IR, QFT ZRETETE KT 2ROYE TR
VKA. A HBHIFE, EIRMKIE,

B ARRT: BFTHALMM, NELTRAMM. R &R ARA
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BTN Z
HRE 84T 2023A 2024E 2025E 2026E #idx (AL 2023A 2024E 2025E 2026E
PE 5.91 5.00 433 3.74 2PN SN 23,432 24,615 25,983 27,085
PB 0.90 0.80 0.70 0.60 FEH M 4,042 4,082 4,286 4,500
EPS 2.43 2.87 3.32 3.84 RN 35,010 36,987 39,388 41,616
BVPS 15.91 17.87 20.62 23.79 DX &3 A g (10,293) (10,726) (11,423) (12,069)
H R AY 0.52 0.57 0.66 0.77 K A&-AT A 24,349 25,895 27,558 29,095
BRI S 2023A  2024E 2025E 2026E & (8,068) (6,588) (5,174) (3,220)
HEE 1.67% 1.48% 1.34% 1.24% A AT A 16,281 19,307 22,384 25,875
B HOK S E 4.45% 4.20% 4.09% 4.00% # 6 F) i) 14,383 16,990 19,698 22,770
EETFMEE 3.55% 3.41% 3.31% 3.24% V3 & BN 8] % AN 14,383 16,990 19,698 22,770
BHATEF 1.93% 1.95% 1.95% 1.95%  pal ke W) 2023A 2024E 2025E 2026E
A& RARAE 2.10% 2.15% 2.16% 2.13% BB AR 807,096 903,948 1,012,422 1,133,913
ROAA 0.78%  0.77% 0.74% 0.70% B AR AH 871,004 1,001,655 1,151,903 1,324,688
ROAE 9.28%  9.36% 9.40% 9.18% Bl 3 = 47,278 49,642 52,124 54,730
ARAMN P 34.01%  30.00% 32.95% 32.05% ENN 1,838,448 2,075,452 2,354,687 2,672,305
Fi EMEE K 2023A  2024E 2025E 2026E B 1,841,331 2,121,110 2,470,844 2,887,383
EZ RN 2.50%  5.00% 5.60% 4.20% H# 1,045,277 1,202,069 1,382,379 1,589,736
ERIZ PN 630%  5.60% 6.50% 5.70% [8) k. 3 A3 371,432 408,575 449,433 494,376
&R AE 6.50%  6.30% 6.40% 5.60% AT 275,035 357,546 464,810 604,253
125N 8 A 23.20%  18.10%  15.90% 15.60% it & R 1,691,744 1,968,190 2,296,622 2,688,365
FFEFMN -1350%  1.00% 5.00% 5.00% R AR &R 1,730,038 1,998,162 2,331,596 2,729,305
RA B 15.00% 12.00%  12.00% 12.00% M A 5,930 5,930 5,930 5,930
EN N 13.80%  12.90% 13.50% 13.50% 2 EFENIRAFARE 111,293 122,948 139,248 158,078
BEREM 15.00%  15.00%  15.00% 15.00% P A 2 A58 % B0 111,293 122,948 139,248 158,078
i+ 8 Rt 14.00%  16.30% 16.70% 17.10% FARER 2023A 2024E 2025E 2026E
KERE 2023A 2024E 2025E 2026E HARERE 12.51% 11.56% 10.91% 10.35%
FREFE 0.76%  0.77% 0.77% 0.77% B A TRF 8.16% 7.84% 7.73% 7.63%
wEBEF 559.00% 540.00%  501.00%  438.00% ALAFE 16.54 17.25 17.74 18.27
R 4.25% 4.16% 3.86% 3.37% RORWA 1.33% 1.36% 1.35% 1.33%
R RE 0.45%  0.50% 0.50% 0.50% FUTe AR 7 $ 62.55% 63.53% 63.81% 63.89%
R N ESMIR, W RIE R LI
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BF ALY

g | A

EN | AR 6~12 A Nt Bl A A Rk E A 15% A L

W | MAAK 6~12 AN A A AR R 7 5 E 45 HOK WA 5%~15% 2 18]

BHA | AR 6~12 AN H A A8 E 02 R 45 20K 08 £ -10%~+5%Z 18]

BAF | IR K 6~12 AN A A AT R 228 45 sk ha 2 10% A L

W | MIAAK 6~12 AN A AT R & 550k @ A 10% A £

ATAIFR ot | FAAA K 6~12 AN A R A A 5 AR08 E-10%~+10%Z 4]

BAF | AR 6~12 A~ A AT R 454k h8 £ 10% A £

HiE: RBARENIRE RS BB 6~12 MNA RSN (AT A5 Aaxt B A0 2 45 289 Aa st % & o
Hb ARTHAFIE 300 38EAE A TR TIH UM GH3Thslisibizeg) R mmF 45 (4t
T i ARGY) MR, BAETHABARALAP B8 Kk, ERT % AARE 500 158 3 AL 7224
A EE (FABAGRI) .

B RS

-

PRIERBDARASE (AT HA “Ard”) EATHIERAETEELRSFTHIERET LA LS T,
ARERB/EANNGEPER. AXNAR2BAEBAKBARERALNE P

AIREAT AN S REFRA T INA TAZ 60T AR KRBT A, R THEEGF LR, KB F
AN B, LRI TAEAT 5 Z 7 094 T RB e AN 8] A KALRARIEZ L 42 o) A iAo T B, BAIRE F
A TR B TN 3 ROBRARH AR N TT K AR BT 69 P, TR ARER IR, A S ARETSEETAETRK
BB R T RGBSR, RITAR S AT XEME R RS K. AREFBEHTH, TE, T, FEA
BRMARBLEE PAESFZA, THREMIZIT . FB8 27 KB F A RARA RN, Ao 8 TREF a9
B3 AR AARAR 3 R AT A28k o AR P AT AR A9 T AR S T R S E SN ANVE P, SR E P AN 3 B

AR, B EER AAEMBILT, An s R A BAE B AIRE O ) E A7 5] TR K R
AT .

BRHREE, BEELFORILT, A s BRI AN 8] 8 R T B 245 A 05 F 3 R A9 4 8] BT AT 893
HFIH AT S, H 7T R AN 8] E AR R F BRBEITARAT . M 5 F Fr e ak = o § S 28R Fo A
8] B H AN 8] B K IR BAATT RE A2 ARENTF R AT 242 AR T A P83 &

AIREA)T P RAIERM A RN E)” A FAREAN BRI, ETHMAAA, RFTARE R
AT a9, KA. Z4l, #H8. P, Bk, B ARE T8 R &6 i3 R85
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