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24 25E  26E 24  25E 26E 24 25 26E (MRQ) (TTM) (+4zx)
W4T 601169.SH  1.07 1.09 113 0.8% 21%  3.1% 6.4 6.3 6.0 0.53 7.1 144.6
AA4RAT  601838.SH  3.01 328 351 102% 87% 6.8% 5.3 5.3 4.9 1.03 14.7 84.9
HOMN4RAT  002966.5Z  1.26 1.19 130 102% 9.8%  8.9% 6.2 6.8 6.2 0.82 9.0 40.2
#8447 002948.8Z 065  0.81 093 202% 16.1% 14.2% 6.6 5.7 49 0.75 9.9 29.0
TARAT  002142.8Z 395 428 459  62% 7.9%  7.0% 6.3 5.8 5.4 0.84 1.7 176.2
SIA4RAT  600919.SH  1.65 1.82 197 10.8% 94%  8.3% 6.1 5.6 5.1 0.89 10.5 215.1
%4047 601577.SH  1.87 197 208 49% 50% 57% 5.0 48 45 0.59 10.0 40.3
FR44T  601963.SH  1.47 1.57 167 38% 65%  6.6% 7.4 6.5 6.1 0.70 8.4 374
#4847  601665.9H  0.96 1.13 129 17.8% 164% 12.8% 6.5 5.6 49 0.77 10.8 30.8
HFARAT  601009.SH  1.72 1.85 199  91% 71%  6.9% 5.7 5.6 5.3 0.88 10.7 141.9
F3 1.76 190 2,05 0.09  0.09 0.08 6.15 580 5.33 0.78 10.27 94.04
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A 12: #4470 £ PE Band B 13: 4L 4R47/ % PB Band
(7u) ()
80 25 ¢
70
20
00 25x 1.1x
0T 20x 15 ¢ 0o
40 0.8x
“ f\/*’\\ 15x 10 0.7x
10x
20 ;/___\f_////”’/P_Fﬂﬁ\\\ 5 |
10 D\t P ~ 5x
0 1 1 1 1 1 0 1 1 1 1 1
Jul/22  Jan/23  Jul/23 Jan/24 Jul/l24  Jan/25 Jul/22  Jan/23  Jul/23  Jan/24 Jul/l24 Jan/25

FoARIR: 8 K. BREIES

FA R R NE) HIE. BHIEA

Bk B R T 69 E2ILA



@ s

B M &5HmA

2023A 2024A 2025E 2026E  2027E 2023A 2024A 2025E 2026E 2027E
MR (42) AECE S

P/E 7.3 6.1 5.3 4.8 43 HAEBN 23,433 24,457 26,909 30,291 33,442
P/B 1.06 0.93 0.84 0.73 0.64 F BN 60,313 62,868 66,988 72,608 78,607
P/PPOP 4.10 3.82 3.62 3.27 3.00 RS ¥H 36,880 38,411 40,079 42,317 45,165
H BRI 5 RON 4,043 3,720 4,278 4,705 5176
EPS 2.31 2.69 3.15 3.53 3.95  Aipudk B 7,540 10,205 9,184 9,643 10,029
BVPS 15.66 17.81  20.08 2294 2613  #FiAEA 35,016 38,381 40,370 44,640 48,647
PPOPPS 4.11 4.41 4.65 5.15 562  FiAk ¥k 18,729 19,122 18,015 19,727 20,961
DPS 0.52 0.65 0.76 0.85 0.95 BB An 362 385 404 442 482
B8 FATH 22.52% 24.13% 24.13% 24.13% 24.13% A 4B AR 10,293 11,286 11,788 13,035 14,108
3R & S 3.09% 3.86% 4.51% 5.06% 5.66% &k AliE 16,287 19,259 22,356 24,913 27,686
BB E ERIZO S ON -5 -33 -33 -33 -33
R ® 14.94% 16.16% 14.00% 12.50% 11.80% K& #7438 24,351 26,672 28,141 31,125 34,020
B ik 12.84% 21.85% 20.00% 12.00% 10.00% % =S4 % 8,069 7,446 5,818 6,245 6,366
ER R T 13.83% 14.75% 13.15% 10.00%  8.29%  #|i8 % % 16,282 19,226 22,322 24,880 27,653
8 AR 14.16% 14.11% 13.94% 10.35% 8.70%  Fii3#t 1,898 2,244 2,567 2,811 3,042
TR BM S E 460% 4.25% 4.00% 3.90% 3.90% &#iE 14,383 16,983 19,755 22,068 24,611
FHAE LK N BE 3.49% 3.19% 2.98% 2.90% 2.87% JaH4&A)iE 14,383 16,983 19,755 22,068 24,611
B BT8R 2.19% 2.04% 1.90% 1.80% 1.75% K& fithk

T3t 8 AT e R 231% 2.10% 1.93% 1.82% 1.77% % %#H 807,096 937,499 1,068,749 1,202,342 1,344,218
% 8 £ (NIM)-2 S48 1.36% 1.24% 1.20% 1.21% 1.22% RHIBAL & 34,300 38,517 38,635 38,890 38,996
&) £ (NIS)-0] SL44 119% 1.08% 1.05% 1.08% 1.10% R&HK4%H 773,942 900,326 1,030,113 1,163,452 1,305,223
EEN L IO -13.50% -7.99% 15.00% 10.00% 10.00% & F £ % = 871,005 971,218 1,087,764 1,174,785 1,233,524
HAE N B 33.08% 36.28% 33.35% 32.14% 31.26%  AkHAT 113,744 118,888 123,793 138,649 152,514
ARAMN 29.40% 29.41% 29.20% 29.20% 29.00% R} k¥ 47,278 82,878 107,742 110,974 114,303
W& LR 113% 0.71% 0.58% 0.55% 0.50%  i% = 232,246 250,924 216,939 239,525 260,771
5 IR AT AR AL E 11.66% 11.67% 11.50% 11.30% 11.00% 4 &% 7 1,839,123 2,110,483 2,388,048 2,626,750 2,844,560
PY Enit s KAt 1,841,331 2,112,356 2,437,513 2,691,287 2,930,008
EEIENON 2.5% 44% 10.0% 12.6% 10.4% #H 1,058,308 1,289,515 1,547,418 1,733,108 1,906,419
RS 31 ON -135%  -8.0% 15.0% 10.0% 10.0% & &AiT4Ek 105,091 60,576 61,864 61,864 61,864
% fabdE 8308 39.6% 35.3% -10.0% 5.0% 4.0% Rk %t 266,342 264,457 243,300 250,599 258,117
ESI T ON 6.3% 96% 52% 10.6% 9.0%  RATH A& 275,035 330,810 363,891 400,280 432,302
Bk 3k -6.1% 21%  -5.8% 9.5% 6.3% it& ik 1,704,775 1,945,358 2,216,473 2445851 2,658,702
RAATA) A 6.5% 95% 55% 10.6% 9.3%  fitEa-it 1,730,038 1,976,308 2,285,024 2,521,496 2,740,930
F)98 B 5 252% 18.1% 16.1% 11.5% 11.1% JEARHZAH 111,293 136,048 152,490 169,791 189,077
% F)98 232% 18.1% 16.3% 11.7% 11.5% AR %K= 1,151,801 1,227,968 1,399,884 1,574,869 1,760,704
V2 % A1) 58 232% 181% 16.3% 11.7% 115% KAk ¥

BAGA 15 A A E 1.07% 0.85% 0.58% 0.55% 0.50%
ROAA 0.83% 0.86% 0.87% 0.86% 0.88% FRG&%% 0.76% 0.76% 0.75% 0.74% 0.74%
ROAE 15.57% 16.00% 16.64% 16.43% 16.12%  RR %4 &% 0.45% 0.80% 0.70% 0.65% 0.60%
RORWA 1.33% 1.43% 1.50% 1.48% 1.48% H&BE%X 561% 541% 484% 435% 394%
FAKR R 4.25% 4.11% 3.61% 3.23% 2.90%
TARALRE 12.51% 13.80% 13.86% 14.03% 14.27% #FHH

—BF AR 9.64% 11.05% 11.30% 11.62% 11.97% &5k 76.26% 72.70%  69.07% 69.37% 70.51%
Mo —REARFRE 8.16% 8.85% 8.88% 8.99% 9.14%  E/EK 43.83% 44.38%  43.85% 44.68% 45.88%
R A A % $5 62.55% 58.13% 57.43% 58.52% 60.09% HEKERZILEK~ 47.30% 45.98%  44.63% 43.65% 42.10%
ALAF % 16.54 1553 1598 1585 1550 R LFF/IEKF 2.57% 3.92% 4.42% 4.12% 3.90%
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