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ERRITA 2024 F=FR, A3 FE LM EWIRAI395 {Z7T, B LK 0.7%,
SRR 176 /27T, FELLEK 1.4%, F44INRFEL ROE 4 10.39%,
BZE 2024 F£3 FEK, AFRAFHGLE 3.23 2w, HHPFHRATULE
141 F1Zt, FRRTUAR] 1.75 A{Zit. ASA T 2024 FHESLA AR, F
L1 Ek B 30.67%,

3

RUK:
VEEKRRE, BRFERT. LBRIT 24 F51 3 TEEWIKRARLLE

K 0.7%, BFEFNEEE 1.1 MEH SR, HHASE 3 TEAEREF
TEEREEREERE 04 MESRERLERE 1.4%, FHEWCKRE, F
ZIWAIBER O/ NBBSR, BT 3 ZE ST SR 8.3% (-10.8%,
24H1) , t5RE/NMEREE X, KREXMBJBXIEEEENXEAE
BEREUEROEM, FERATRNARS, Fi2H 3 TEREHE
FHHEMIE SR ELEK 113% ( +218.9%, 24H1 ) , ARSI
HKFREFEE, BRANEREFRE TR, P S EHEEF EE,
B 3 ZEFEERALFWRABLL L 20.7% (23.5%, 24H1 ) , 455]
EI3ZTERZTEVEEERBIRLEK 17.3%, 513 TEL LM EE1E™
MG IERE g K 27.76%, —EREH#H SHKE EE,

BEDFMARE, AERAERRREN . RIIRBHVEBRKTNE L)
24Q3 BEE S B EINLE 24Q2 FFH6BP E 1.12%, FitTEERB T
RAFINBER, FFZBITHARRINE LS 24Q3 £FFEIT 2 AGHK
ARFINLL 24Q2 TFE 10BP & 1.98%, 3 ZFEHLEM MM AREMAE0E
SEN, ENEDLERTELMPMIAANRTERSTEES 7 E L T
14BP/15BP & 1.79%/2.16%, A=iH%E, ENM/KETBEERE RS,
BAZBEAWEAR STNE /AT 24Q3 BEEF 4 BRI ERIALL 24Q2
T8 2BP £ 2.97%, BEARE, LPR ZHLERUE 4 ZEEFEIRBET
MBI E =R ENKEFERE, MHEXTRAREEESE, WEAE,
AT 3EERBFELLILK 5.5% (+6.3%, 24H1 ) , EFRZKE LK
3.4% (+4.8%, 24H1) , ¥ REERFENRE. AfkH, 28 3 £E
REFHRE LK 4.8% (+7.0%, 24H1) , EFEKFREFERNIEE,

2022A 2023A 2024E 2025E 2026E

EVFBNETRT)

53,111 50,563 51,058 53,491 56,126

YOY (%)

5.5 -4.8 1.0 4.8 4.9

REEFE(ET T

22,280 22,545 23,035 24,191 25,463

YOY (%)

11 1.2 2.2 5.0 53

ROE(%)

11.6 10.8 10.3 10.1 10.0

EPS(##/5T)

1.57 1.59 1.62 1.70 1.79

PIE(fi5)

4.9 4.9 4.8 4.5 4.3

P/B(f)

0.55 0.50 0.48 0.44 0.41

ERRIR: Wind, FZUEFHZEAT




PEIFUES EiBRIT - RRFHRSIT

FREKLL TR, REXFTNMERS. 8E 3 TER, REAFARELLLFERTRE 1BP £ 1.20%, #H—HREFEMNIERT,
NE) 3 EERRTRIALLFFFFERT 2.14%, REAFREBEAEENE, BRENE, A8 3 FTEREEESEMRRTLL
BRFER LT 8.34pct/8bp E 277%/3.33%, HKEKFHEFHTE, KEMIENKER.

HEEW: HEASRTIAMR, XFQAFAREME. DERTIFERHK=/A. B8R, TEESESAXKYE, RURBERE,

BEXEANRGEANEDARAIRBETRENBRARE, BN DSREBNITEZERUTSMNE, BEETSHR. UE
BT FEESR=KRTL, BEAHMEERH. FARASTAH 2024 FHENLAAR, TutHHAS I LHILIAT 30.67%, 1%
BEFWEMTELATREEN 5.97%, BENEFSLOE, BANLEFRE) 2426 FRFFN, Fit/As] 24-26 F EPS 7371
4 1.62/1.70/1.79 JT, XfRZFIEES A 2.2%/5.0%/5.3%, BEI/ASIRNITR 24-26 £ PB 454 0.48x/0.44x/0.41x, A
S YFMEEKEDLEEREDCRE, ZRBFRTS, BFF “HE" TR

KRR 1) ZREF TSROV E~REBENBIEET . 2) AXTHSBTLEZRFBIH. 3) BLUEREN
ARSI &AEAREIETT.
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PEIFUES EiBRIT - RRFHRSIT

&1 BB 2024 E=FHKiD iR

AR 2023Q1 2023H1 2023Q3 2023Q4 2024Q1 2024H1 2024Q3
S 13,215 26,360 39,273 50,564 13,094 26,247 39,542
Yov -7.1% -5.7% -5.8% -4.8% -0.9% -0.4% 0.7%
FUBSIIA 9,035 18,130 27,246 35,164 7,954 16,175 24,988
YoY -11.7% -10.4% -7.3% -7.5% -12.0% -10.8% -8.3%
SRISTITN 1,708 2,865 3,917 4915 1,240 2,191 3,106
Fliigs Yov -15.7% -17.9% -23.4% -24.3% -27.4% -23.5% -20.7%
(&it) (SRRER% 3,461 5,446 10,020 11,434 2,674 4,546 9,237
Yov -34.9% -38.0% -30.5% -29.8% -22.7% -16.5% -7.8%
7 3= CnE I 10,301 20,142 30,600" 37,464 9,942" 19,8847 29,799
YoY -10.5% -10.3% -9.8% -11.5% -3.5% -1.3% -2.6%
V397 6,043 12,835 17,345 22,544 6,150 12,969 17,587
Yov 32% 7.3% 1.0% 1.2% 1.8% 1.0% 1.4%
=110 ON 13,215 13,145 12,9137 11,291 13,0947 13,1547 13,295
FliEE Yoy -7.1% 41% -6.0% -1.3% -0.9% 01% 3.0%
() VISR 6,043 6,792 4510" 5199 6,150" 6,818" 4618
YoY 3.2% -0.4% 0.4% 1.7% 1.8% 0.4% 24%
B 2,970,130 3,033,046 3,059,114  3,085516| 3,154,744 3223331 3,226,949
Yoy 7.7% 7.8% 6.1% 7.2% 62% 6.3% 55%
W 1,343,962 1,359,139  1,366914 1,377,035 1,416,593 1,424,482 1,414,018
Yov 6.9% 6.4% 56% 56% 5.4% 48% 34%
NGIIAEN 832,115 831,699 872,194
St 61% 60% 61%
Bt TE 414,806 426,713 415,959
2774 31% 31% 29%
EEENLT] 7112218 7118623 736,329
2774 8% 9% 0%
EREREH 1,647,155 1635792  1,665574 1,640,078 | 1,684,998 1,750,162 1,746,064
YoY 6.7% 7.1% 2.9% 44% 23% 7.0% 48%
TESRER 627,953 586,386 586,897
2774 38% 36% 34%
EHEER 1,007,840 1,053,693 1,163,265
2774 62% 64% 66%
BEE (2E) 1.40 1.34 1.19
S 435 427 3.89
WS (%) FRRE A 2.10 2.08 2.00
5231 9N; 4 20.79 22.00 23.00 24.61 22.87 23.04 23.43
ROE (fEfk) 11.88 12.36 11.13 10.36 11.08 11.50 10.39
PNES 1.25 1.22 1.21 1.21 1.21 1.21 1.20
S HiEE 1.77 1.74 1.72 2.07 2.19 214 214
BEREIEE (%) BEEsx 286.84 284.54 290.02 272.66 272.13 268.97 27731
HRESEL 3.58 3.47 3.50 3.30 3.29 3.25 3.33
BL—REERRE 9.25 9.16 9.25 9.53 9.48 9.57 10.01
BEREIEE (%) |—HEFHEE 10.18 10.07 10.15 10.42 10.34 10.43 10.91
BERREE 13.22 13.06 13.13 13.38 13.22 13.33 14.77

AR, Wind, 4\FAE, FZUFHEAT
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EIFUESS

EBRIT - AREMATT

# = hfR B BAT FTEMEHE
SHEE 2023A  2024E  2025E  2026E SUEE 2023A  2024E  2025E _ 2026E
520 AT 1,384,088 1,460,984 1,542,152 1,627,830  SZEEE
TFEHE R 1,305,272 1,409,694 1,508,372 1,613,958 WEIE KR 5.6% 5.6% 5.6% 5.6%
NSRRI 240,994 253,044 265696 278,981 ERRFIBKE 74%  66%  61%  6.1%
B BT 3,021,425 3,221,118 3,418,924 3,627,463 BREEKR 7.2% 6.6% 6.1% 6.1%
B A 3,085,516 3,289,445 3,491,447 3,704,410  {FERigKR 45%  50%  50%  5.0%
Py=FraTe 1,671,385 1,754,954 1,842,702 1,934,837 HERERKR 74%  68%  62%  6.3%
HE RS 2,809,701 2,999,384 3,186,338 3,385,834 X F) BT A KR -75%  -1.5%  6.4%  6.1%
At 2,846,467 3,038,470 3,223,793 3,419,224 FHEBERMESSBAEK -243% -80%  50%  8.0%
Bk 14,207 14,207 14,207 14,207 Bl I\ R -48%  1.0%  48%  4.9%
1 RIS 238,579 250,481 267,128 284,625 (& BIFIHIEKR -75%  1.0%  48%  4.9%
BRI AT 239,049 250,975 267,655 285,186 TR =8, Q2 7% 22%  50%  53%
RIS &3 3085516 3,289,445 3,491,447 3,704,410 AR KR 12%  22%  50%  53%
JEBIEA SEE 9.7%  89%  89%  9.1%
"E=RE B BAT FRAUCEE 24.6%  24.6% 24.6%  24.6%
SUHER 2023A  2024E  2025E  2026E  fREEALA 085% 0.79% 0.78% 0.77%
NPL ratio 121%  1.18%  1.16%  1.15% Fram R 12.8% 12.8% 12.8% 12.8%
NPLs 16,605 17,240 17,889 18,720  mFI&EH
ETEER 273%  265%  266%  273% NIM 1.34% 1.22% 1.22%  1.22%
BEHE 3.76%  3.13%  3.09%  3.14% %557 ROAA 1.25% 1.18% 1.17% 1.15%
—MORZIRBINAA  202%  1.91%  1.87%  1.89% %37 ROAE 16.2% 15.4% 153%  15.0%
TR R 1.04%  0.80%  0.70%  0.60% ROAA 0.76% 0.72% 0.71%  0.71%
PN e Nt -1.01%  -0.76% -0.66%  -0.55% ROAE 10.8% 103% 10.1%  10.0%
mE
A% AL BT RIFLL 82.81% 83.25% 83.69% 84.13%
S EE 2023A  2024E  2025E  2026E 152k R 44.86% 44.41% 44.17% 43.94%
I\ ON 35164 34,652 36,859 39,114 (B R BR 42.30% 42.86% 43.20% 43.57%
BFEHRABEBAN 4916 4523 4749 5129 TR/ B 781% 7.69% 7.61%  7.53%
NN 50,563 51,058 53,491 56,126 RARR
B H RN -654 -660 -692 -726 Bib—BAARTRE 953% 956% 9.68%  9.79%
wERAE 37,331 37,698 39,500 41453 BARER (WEE) 13.38% 13.15% 13.06% 12.98%
HR%E -11,434  -11,238  -11712 -12,204 DAURBEA=(¥,mn) 2,237,643 2,401,295 2,548,756 2,704,219
BiRTFIE 25,897 26,460 27,788 29,248 RWA/ R = 725%  73.0% 73.0%  73.0%
% %58 22572 23,063 24220 25493
58 % F5E 22545 23,035 24,191 25,463

FERRIR: wind. FZIESSHFTAT
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5 %2 43 W 9T AT 3T VEAR -

IR T IER:

SBEERE (TUT6NAMW, BMNMKRIZBTHHRI 20% X L)

#  F(Fur6eMBR, BMFRIBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNFRIAENTHRAAL10%ZE )

=] B (6 MAR, BRI STmHRIM 10% X £ )

TR EFER:

BTAT (Fit6 NBR, Tl fsERIETHHRI 5% L)

i M (Fur6e MAW, TVIEHERNBXNTZRNELS% 8 )

SETAH (6 NERW, Tl is%kINE THHRI 5% L)

AR FRARREIER:

NREBEEIIREND I —AHZAN ) REATARIREFIN: KARF FEIESHLIHSE FROIE SRR a9 V%K,

FRIEFBRNERASREESFRAETELEHE. AATHARBRERHN EATNEZRSHUNEAR FNTETAR
i, AZERE P#HTRARKEREEINSE, WA EXFHE FHEAE. KRASHRRENRMAS LR
FERF, HAERARET. REBERMIBHZFL LD, A0 SHRBADIERE RHER T,

ESETHR—NTNRELEHAENT S, SEHTIESXZNFERNNTE, BEESRONKE. BESLNILEE
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

RR™M:

_7R
iR E ARG FRIESRNBRAE] (U THFFRILS ) WFERERAEREMTLY AL, REFRIEFFELTE
AXE, AEERSNEFAREE. ENFRALRENME. IERASNATEAMEMBA
IR & AR R R R B S ERFRIESFAATE, BEFRIESARIERIERURITEN, RETHER
Pk YRR MAPT IR IES KR BN I, REARRESE , FLIESA TR E AR &89 48N 5369 iR
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
FRIEFTREHEES AREMBARA —BREFRELNRE. ARkERZFRERRRES 2T ROFERE .
RBEED TR MEFBHER. BRERENR KRS TR T LB IRE RSB AHY, JNER. RERE
FUIESAE . MERBANTBRT T, ARAELER, WREFRARIF AR FRIESFNLT,
RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHERMHRA T 2024 FRIUVFTH . RE—DIRF

—— gy, 2p=

SEFUESS
ISR iE: 4008866333
w3 s b=
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