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TN ARAT 2024 SFAT = & 4 %) 5 LI, V384 A)1E 92.89 12T (YoY+1.10%) .
41.79 12T (YoY+11.09%), Z&F|#k /) B43424 ., 2024Q3 ¥ & & I r£-0.59%,
WAL T e, o 2024Q3 Al &AM NEREAT K, T 2R THELEH
BME., 2024 SR =F B4 8 EH 141%, B EFFICF TBP, 2024Q3 # 74
B Bl 3E K 56.21%, A8 MR BAT X E. 2024 S5 AT =F 4 )3 £4 AE R
P EIE K (YoY+11.09%) . & T A IMNBATT R b, &7 REiafd, KNS
Z A M . FA A+ 2024-2026 SF )3 A 4 A9 A 50.99/57.54/64.97 1 .,

YoY+10.83%/12.85%/12.91%, % ATALAN 3t &2 2024-2026 4+ PB 2 0.6/0.5/0.5 4%,
Btk “EN W

o SNREIREE, ARG

2024Q3 KM 4RAT B = H 6772 12T (YOY+16.05%), HREF&GHK, L+
KB L3ER A 14.14%, AR HENARELEZH LR (YoY+24.60%), REFTHK
FRIKEANNTER TG, HHENRFEALZE, 2024Q3 AN HHK. BEFHKE LS
B3 K 24.87%. 20.72%, 5 HEBAFXEWE P AERT 5. 2024Q3 % Ik &
BN 107510 7T, B3R 33.49%, T 2AHRTMATNHK, mE “WITE—" K
“ERERAT, FEFEFAMEFRAR LR T %,

® RRFFILHF, FAMANAZL

T MNBAT I = B H ST, 202403 KRR FEH 0.84%, #4: 5 NFEFF.

W B AFYITEEE 473.66%, MATRHAF, T 5 REDHTRE. BSOS

— RN AT 2024 F PR EEY [—RITARARAEREK 2024Q2 KA T, ARIE 2024 4F 10 A 14 AN, N4
-2024.9.1 ITE R 170 L L =R M B AT, A2 XIELSHFET K,
(FAowd =g, TPRERIER o mupie: FNBFHR T, BFHIOLE, 2 HLRAANE,
— 7N 44T 2023 % 202401 -
AT 2023 AR 2024QU R gt 1 15 gt f A
#IF) -2024.4.28 "I 2022A 2023A 2024E 2025E 2026E
?’fﬂl’_%)\(ﬁﬁi) 11,763 11,866 12,114 12,904 13,956
YOV (%) 8.62 0.88 2.09 6.52 8.15
V3B 4 A1 7 ) 3,918 4,601 5,099 5,754 6,497
YOY (%) 26.13 17.41 10.83 12.85 12.91
k& ATA H(E 7 ) 7,676 7,386 8,086 8,658 9,114
YOY (%) 6.08 -3.78 9.49 7.06 5.27
ROE(%) 10.76 10.67 10.65 10.75 10.78
EPS(##/ 1) 1.07 1.25 1.39 157 161
P/E(ﬂ'%) 7.23 6.16 5.56 493 4.80
PIB(f%) 0.74 0.62 0.56 0.50 0.49
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FAERR: Wind, 50447 2024 F =F4R ., FIRIERF R FAB KRR : Wind, 70447 2024 F =F4R. FIRIERF R
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2023A  2024E  2025E  2026E [ & %1738 (%) 2022A 2023A  2024E
AN 18,925 20,318 21,486 23,834 26,679 &A% 2523 1653 11.66 12.68 12.74
RS 10,584 11,835 13,088 14,892 16,973 A ATAIANE % 6.08  -3.78 9.49 7.06 5.27
RS ON 8,341 8,483 8,399 8,942 9,707  ALATA)IAMG R 2611  16.82 13.84 12.13 12.49
F 4% RARAMN 1,480 1,390 1,529 1,591 1,622 =R O£ 8.62 0.88 2.09 6.52 8.15
FERAME L 163 152 182 219 262 AAEJAE® 10.73 1.70 -0.99 6.47 8.55
F 4% RME AN 1,317 1,239 1,347 1,372 1360  FEHEARMEIRNIGR 948  -6.08 10.00 4.00 2.00
H AR N 2,105 2,145 2,368 2,590 2,889  F&HAAME X hER 2547  -7.13 20.00 20.00 20.00
EEI PN N 3,422 3,383 3,716 3,962 4249  FHHRIAEFIOIEGR 7.77 -5.95 8.77 1.84 -0.87
DT TN 11,763 11,866 12,114 12,904 13956  HAbdEEMAANIEiR 1.47 1.88 10.43 9.35 11.56
4 B Am 149 116 132 143 146 A AEA] B NIE R 380  -1.13 9.82 6.62 7.26
A 4B AE 32T 3,854 4,307 3,816 4,026 4617 L HEEE AR 1331  11.76 -11.39 5.50 14.69
H A Sk A 67 55 67 66 69 AL F R ARk 183 -17.76 21.61 -1.70 471
ERIS TN -17 -3 -13 -11 9 ERBREB KR -17.27  -40.38 -5.68 -14.23 -34.37
AR AV 7,676 7,386 8,086 8,658 9,114 A &FF B 1570 1531 10.10 19.18 17.47
12 A BAE K 2,764 1,648 1,554 1,333 875  rERE IR 1751  17.06 14.00 13.00 13.00
# i K80 4,912 5,738 6,532 7,324 8,239 B Ak 5 2 3 ik 44.43 6.28 14.25 22,52 15.68
PR 3L % 795 941 1,176 1,289 1,435  HRAHEE 1755  17.38 14.40 13.52 13.46
& F) i 4117 4,797 5,356 6,035 6,804 T8 RARIER 1545 1464 8.48 16.79 17.09
DRk S 3,918 4,601 5,099 5,754 6,497  HEHIEk 16.25  15.10 16.00 18.00 18.00
B HE B 250,634 293,401 334,477 377,959 427,093 ) b 1 A 3% 5% 2841 3178 17.65 25.95 25.13
B Ak 2 41,042 43618 49,833 61,055 70,628 @ RATHRIGR -25.95  37.19 21.89 2.96 17.67
B 524,549 601,841 657,108 771,485 916,868 V3 B\ S A A Gk 18.02  18.04 11.83 11.87 12.55
T A3 323585 372,432 432,021 509,784 601,546
HAb it B R AT 155,182 176,411 163,365 185546 212,607 2022A  2023A 2024E
Akt & R A 5,320 5,333 8418 16,533 35646 BAfEH (%)
By 484,087 554,175 603,804 711,863 849,799  ROAA 0.80 0.81 0.82 0.78 0.84
N B T A R & 38,529 45480 50,860 56,897 64,038 ROAE 10.76  10.67 10.65 10.75 10.78
KA AT A F 65.25  62.24 66.75 67.09 65.31
FlEBIR (%)
% 8 £(NIM) 1.87 1.68 1.46 1.39 1.38
% F) £ (SPREAD) 1.93 1.73 1.54 1.47 1.47
F 51 L5 (%) 2022A| 2023A  2024E  2025E  2026F EEENS &£ 423 4.01 3.73 3.69 3.79
& BT B R 97.79 97.76 97.86 97.96 98.29 A& AfARAFE 2.30 2.28 2.19 2.23 233
B RATIE LT 430 381 6.83 8.12 738 HERE (%)
) b 3 7 A B 8.24 7.59 7.88 8.10 798  RRAHBFERE 2.16 1.05 1.03 1.02 1.00
Vol RN 158 1.10 1.59 1.45 140  RRSHRE 0.88 0.84 0.82 0.81 0.82
DR TN S 6.00 6.27 5.91 6.22 623 HEHEEER 530.81 522,77 49054 49245  498.98
FENBEIE LT 0.67 0.23 0.38 0.43 035  #%Hk 467 4.39 3.85 3.40 3.01
U O TN S e 50.32 51.09 52.90 50.15 4825 AR (%)
UG TEN S e 48.09 48.95 50.86 48.44 4679 B —BEARRE 9.63 9.18 9.29 9.23 9.19
BFE 8T 37.14 37.51 32.39 33.63 3358 —HTARLE 1047  11.36 10.59 10.41 10.27
8 RRLE B 98.90 99.04 98.61 97.68 9581 FARRE 12.92 1350 13.52 13.07 12.69
A BRI A R 101.70 10241 10405 10653 10715  HE#H4E (L)
BB & G B 67.59 67.86 72.56 73.32 73.89  EPS 1.07 1.25 1.39 157 1.61
&) AT ARS8 R 3.94 4.71 5.29 4.67 469  PPOP 2.09 2.01 221 2.36 2.26
) Ak f A%/t & 5 AR 11.52 13.24 14.36 15.48 16.55  BVPS 1051  12.40 13.87 15.52 15.88
B b A A%/t 8 5 A 1.59 0.72 2.43 2.13 090  RfEkE
FAFT LT K 7.40 8.56 9.22 9.95 10.70  P/E 7.23 6.16 5.56 493 4.80
b e/t g R 253 3.96 271 3.40 495  P/PPOP 3.69 3.84 351 3.27 3.42
AT B H It & B 16.90 14.13 13.03 11.16 953 P/B 0.74 0.62 0.56 0.50 0.49
FAERR: R FFRIEFRI AT
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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. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
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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 kiR 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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