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84T 2021 2022 2023E 2024E 2025E
TARAN (FHL) 52,768 57,872 61,584 65,241 70,307
HKE yoy% 28.4% 9.7% 6.4% 5.9% 7.8%
HHE (FFA) 19,546 23,075 25,535 27,814 31,114
¥R E yoy% 29.9% 18.1% 10.7% 8.9% 11.9%
R E (L) 2.85 3.38 3.75 4.10 4.60
e e 16.41% 16.06% 15.72% 15.10% 14.83%
P/E 7.53 6.35 5.72 5.23 4.66
PEG

P/B 1.05 0.93 0.82 0.72 0.63
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1. BKRFI RS, 2AERRARE T T4T. 2023 F2F BRI K 6.4% (77 3

ZERAMEIL 5.5%) ; 2FHERK 10.7% (AT 3 ZEEMRFIL 12.6%) . T4k
AT AFFEEWIG A PTEH, it 222 bk &k, 4Q22 AR A, A

RAMMEARIE, Ak, 4Q23 Efﬁ&%ﬁﬂ:ﬁ*iéﬁ Blrb @ . FEBE %A BTK
%, Mt AZETRERAIMRE ST

2. AFERRITT 22 FRK, 2FRWHAHE 206712, Rk 22 FFH %38
234 1L; T HARAT 2023 12 WA A 4R 2022 S5 F o4 ¥, FE T A 25: 35:
23: 17 (2245 A4 37: 33: 18: 13) . RAARMMEIFTEZLE. HiEkD
A AL, A ZEEELZRY 19010, A4 269210, % 2022 24
Fl ik % 3 250 12.

3. FRERE, REBERAITAT. FRERIFTFE 0.76% 49 R MEAKTF. 2
3R & B ZE 461%, KT 3.51%.

FHEI: AE) 2023E. 2024E. 2025E PB 0.82X/0.72X/0.63X. W HALAL4] £

A fe R KGR OTFTRBITT VSR E. ERENE, REAHEE

MORRBATRE, TRTERATHIRKEFEHXEEEL, B TEEEIAL

A BN, QT RBTRERERF LA ZAERE, Tt k0817 88H2 R

Bbagdk, gEEXE,

E: ARIE T RARAT 2023 Ak gk bR, KAV B A)FN, Fit 2023-2025 £ )34
F)IE A 25512, 278 1242 311 12 (FT1AA 262 12. 296 124 335 12).

Refa: ZNEF@NETAERSN, N GRXLEREES, k28 RERH.
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B OBRGZR: 1. BREREHA, BFEEARRA T TAT. 2023 F424
FKFI 6.4% (3 FEEMFIL55%) ; 4AERK 10.7% (& 3
ZERBFIK 12.6%) . THEAAT 4 FEBDISERA I, Wit 2 &
A FAIE &I, 4Q22 T AR A, MAMERE, T RIKEL;
4Q23 MM TA — R e A, AR A PTRE, FUTRZE
BERNMREZHY R, 2. 4 FEERIFATTT 22 578, 2508
3 2067 10, Flbk 22 FR1H1 %38 234 10; T Ik4RAT 2023 43 WHAT
ABR 2022 S B AMM, FE T AH 25: 35: 23: 17 (22 5T A A 37:
33: 18: 13) . A I TEZEE. HWENGHHKE. 45
B ELEZEY 190 10, A5 A5 2692 10, 43 2022 2FF k%
¥ 2501¢. 3. REFRE, REBERAATAT. FRETLEFTEA
0.76% 89 8K, 58] & F 2 F 461%, FRHTIL 3.51%.

B BRRRES, SRR A RA T TAT. 2023 HF4A45EICRE I 6.4%
(W3FEERFAK55%) ; #FER K 10.7% (3 3 FEERF L
12.6%) . THARAT 4 FE WG RA PTEA, Tt 22 8T
Bk, 4Q22 TR A, AAMEARE, RS 4Q23 kA4
TA—RGR A, ARG RA PTRE, FUT R E R ABARRS
Boh, EPREBYIEE, =) 9.6%094 53k, 1Q23-2023
T B AA)E, FEEF)E S %) B HLIE K 8.5%/9.3%/5.5%/6.4%.
20.5%/14.6%/11.5%/10.4%. 15.3%/14.9%/12.6%/10.7%.
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=i LAl (R — N —E R A
R ANE R, b AR AT R NG WA, b AR AT

B AFERGWEFT 225RH, —FTEHLFEREESH, F—F a5
22 M, 23 S REATELAHHE, 1. AR, LH7R
Pe3E 14.6%, BKFE 3T 19.8%, K EE T 49.6%. 2. FHE
B, 2FRHKIIE 2067 1C, Btk 21 SR % 3% 23410, HF 22 #4z
SR FAH B, EFF A 15 5 F 49 69%, 23 4 EF 4 4 59%,
SRS AAT RAAxT R A MM, Q4 $ 5473 359 1C, Flb$H 131
1z.
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28] BIF

R BB A PTALE. 1. R, % AER I 14.2%, 44
HE g 20.8%, A b E R E 62.4%. 2. GRS, 45E%
28V 19012, (2442375 2692 12, 3k 2022 A4FF) kb % ¥ 250
1.

BR: TRBATEEL T Foif & F AR

| 1021 1H21 1-3Q21 2021 1Q22 1H22 1-3Q22 2022 1Q23 1H23 1-3Q23 2023

xR (H )

BB 1510470 | 1541827 | 1626749 | 1,722,723 | 1,833,721 | 1907676 | 2015607 | 2219192 | 2,239708 | 2,315,680 | 2,366,097 | 2525795

B 736,472 795,856 836,411 862,709 929914 989,481 | 1,023,151 | 1,046,002 | 1,096,873 | 1168660 | 1216,784 | 1,252,718

IR 55972 41,469 40,555 26,298 67,205 59,567 33,670 22,851 50,871 48124 35934

AEER 1,598977 | 1704306 | 1,774,700 | 1,865,607 | 2,063,292 | 2,077,636 | 2149844 | 2197,571 | 2,350,507 | 2416657 | 2473941 | 2509446

BER 1,037,234 | 1,043795 | 1,047,980 | 1052887 | 1,298,669 | 1,249,755 | 1252172 | 1297,085 | 1585782 | 1,551,877 | 1585254 | 1566298

FET Rt 158,481 (7.747) 4185 4907 245,782 (48914) 2417 44913 (33.905) 33377 (18.956)

bt

RS~ | 48.8% 51.6% 51.4% 50.1% 50.7% 51.9% 50.8% 47.1% 49.0% 50.5% 51.4% 49.6%

TR b B R 64.9% 61.2% 59.1% 56.4% 62.9% 60.2% 58.2% 59.0% 67.5% 64.2% 64.1% 62.4%

[ bb 3%

BB 19.7% 21.4% 23.7% 23.9% 28.8% 22.1% 21.4% 17.4% 13.8% 16.1% 15.3% 14.6%

B 25.9% 27.0% 27.6% 25.4% 26.3% 24.3% 22.3% 21.2% 18.0% 18.1% 18.9% 19.8%

AIEAET 20.0% 22.3% 24.5% 23.7% 29.0% 21.9% 21.1% 17.8% 13.9% 16.3% 15.1% 14.2%
_|BEk 11.5% 13.2% 13.1% 13.8% 25.2% 19.7% 19.5% 23.2% 22.1% 24.2% 26.6% 20.8%

TR R: 8 MR, P RGBT

B RRRREHP, REBLERATAT. 1. RREFEFRLFTA 0.76%

HEAKT. 2. REBEFHHITAT, DA REEEF 461%, RILT
19 AME 4 H; RSk 3.51%, LT 15bp. 4 FAREEEET
M4k % et RARILEAANGR £, BdETRBITR SR —A8AK
R BEARALRBAIRTH LS R E A0,

BE: TEBTH R ENGFA

1Q22 1H22 3Q22 2022 1Q23 1H23 3023 2023
TRE 0.77% 0.77% 0.77% 0.75% 0.76% 0.76% 0.76% 0.76%
BEBEXR 524.78% 521.77% 520.22% 504.90% 501.47% 488.96% 480.57% 461.36%
R 4.06% 4.00% 4.00% 3.79% 3.79% 3.71% 3.66% 3.51%

SRR e VAR, RAE RS

B FEBC A8 2023E. 2024E. 2025E PB 0.82X/0.72X/0.63X.

BAAH R AR KB GRE: OFRBTTHVHIRE, 8
BT, REAFBEHEGRBBATRE, R TRBTERELITFEN
(R E, BMEEEFRLATK. OTRBEFRKERERAELSAE
B, Bt RRAS MRS EFRFRREE R, BREEXE,
A ARYE T HARAT 2023 Ak grbaR, RAVAEEE AR, Tt 2023-2025
F)aHAE A A 255 10, 278 124 311 12 (FT1EA 262 1. 296 1A=
33512) .
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Bk TERBATEAFTRNE

VR 2022A  2023E 2024E 2025E FHEE (BFHL) 2022A 2023E 2024E 2025E
PE 6.35 5.72 5.23 4.66  FALEGHN 37,521 42,908 47,711 53,132
PB 0.93 0.82 0.72 0.63 FE&FAUAN 7,466 7,466 7,093 6,738
EPS 3.38 3.75 4.10 4.60  FAN 57,872 61,584 65,241 70,307
BVPS 23.14 26.05 29.72 33.83 LkHREHF (21,582)  (22,170) (22,834) (24,607)
B AR A 0.50 0.58 0.63 0.71 K& A 35,711 38,778 41,716 44,940
8 £ 4 2022A 2023E 2024E 2025E & (10,431) (12,528) (12,658) (12,427)
e E 1.73% 1.67% 1.60% 1.56%  #LATF)E 25,280 27,897 29,058 32,513
e &S 5.47% 5.20% 5.00% 5.00%  ALE A 23,132 26,781 27,896 31,212
LR N G &S 3.62% 3.53% 3.45% 3.44% )3 BBaE) HA)E 23,075 25,535 27,814 31,114
8 R AR 2.13% 2.12% 2.11% 2.12% R EM 1,046,002 1,252,692 1,440,596 1,627,873
ROAA 1.05% 1.01% 0.95% 091%  HA LK 1,146,880 1318912 1,516,749 1,744,261
ROAE 16.06%  15.72% 15.10% 14.83%  FlkF > 63,563 66,741 70,078 73,582
RAN 37.29%  36.00% 35.00% 35.00% A &K 2,372,020 2,779,317 3,189,541 3,632,152
b 5 AR K P = B 2,366,097 2,710,641 3,174,120 3,669,686
A BN 14.8% 14.4% 11.2% 114% A 1,297,085 1,566,360 1,801,314 2,071,511
ST ON 9.7% 6.4% 5.9% 7.8% Bl fiff 370,886 383,867 460,640 552,768
WEAAE 8.8% 8.6% 7.6% 17%  RATH A 436,845 458,687 550,424 632,988
V2B BN 8) 5 A 18.1% 10.7% 8.9% 119% & fifk 2,104,816 2408914 2812378 3,257,267
HF N 9.6% 0.0% -5.0% 5.0%  fREE 2,197,571 2,509,446 2,960,398 3,428,702
RRA B 2125%  19.76% 15.00% 13.00% A 6,604 6,604 6,604 6,604
LR N 201%  17.17% 14.76% 13.88% V2 B8] ARG 167,626 176,385 212,633 239,786
BHREB 23.19%  20.76% 15.00% 15.00%  FTH HALE S B 168,526 201,195 213,722 240,984
it & R 19.3% 14.4% 16.7% 15.8% FARIL 2022A 2023E 2024E 2025E
TERE 2022A  2023E 2024E 2025E TARIRE 15.18% 14.41% 12.57% 11.49%
FRE 0.75% 0.76% 0.77% 0.75% RS TARRRE 9.75% 9.88% 8.79% 8.34%
WEBERE 5053%  461.4% 458.4% 441.3% AT R 14.04 13.47 14.85 15.23
S 3.79% 3.50% 3.53% 3.31% RORWA 1.61% 1.57% 1.36% 1.27%
TR R 1.00% 0.73% 0.73% 0.73% R AR % # 65.51% 68.62% 70.32% 72.99%

FTH R N8 MR, FRIESFR T
E: RIS, BLAFTHA
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R EHA
A | A

FEN | KK 6~12 AN A WA R B RS AR @A 15%0A |

Wi | AR K 6~12 A WA B B EFS HOR T AR 5%~15%Z 1]

BA | Rk 6~12 /4~ A WA R 215 E 48 20K 8 A2 -10%~+5%Z 18]

REF | AR K 6~12 4 A A AT B B 45 Sk @ 2 10% VA £

WHE | ARk 6~12 A W TR B A I AR E 10%0A £

TR Pt | AR R 6~12 AN A A 5T RE B A FE 40K P8 2E-10%~+10%Z17]

BAFF | AR 6~12 AN A M 2T B #1353k ha £ 10% VA B

HiE: RBATEARE LA B G H) 6~12 4N A W) R ( AT d840 ) AR B BB SS9 ARt T &, £
B A R Z AP R 300 $58H Ko, FZ AT A ZRORIE (AT E AR ) S EARBT 484 (AT
Fabdred ) A, BATHUEAREFA R BB KL, ERTHAAFE 500 F8ERMAH L LEEFREH
HoE (A BLEAGFRIN).

T2 50:

P RAEFBHA e d] AT A “ANE” ) BAYEEARETEERERSHTHIERAR T L5 T,
. KNG RABBRAKIABERAELAEF .

AR AT AN E) B RA R IAA T3 69T TAER EH P TA, R THEH RIS, HRIRE . B
Fa/NiE, W TZARATH Z 7 9B R TR, AN G ) RAETARIEX 43 & 09 A b Ao T M, HLRIRAE & 69 3
B FIL. TR R BRARE A1 R AT L A B 6P B, ST AL AT R, AN 8] 3t RIRE P12 & T E R A il 4o
AT TGS, BTH L S AT RIEAA G B RSE. RS TH. 2L, FR. LA AR
BB PAEREZR, THBRIETESR . EE. 2T RS0 R D, KNS Rt F 69 A 2at L4k
VeI B ATk, AR P AT 09T BIR ST B RIEAANRE P, TMRE P AAA BTGB,

THAH R, BTREEWE, EEATHELT, ANE) RIAEATABAEF AIRLE T 49447 R 57 5| BOG1ETIR & RAE
1T A,

BRALER, RFEFEAFQTILT, A8 BRG] 04 KBV T RE 245 RS F 3 A& 0 8) BT KAT#99E 4
FHATR 5y, F7T ey XN 8] JE A RAR RS IR BALTAAT . W5 ) Fo ik 7 o 3 BAT & RRIR S, 8] A
HARN 8] 8 KRR RAATT B AR S AT A A AT 2R R T M 6913 8.

AIRE AR o RAE KRR A FE)” FiAT . B2 R B ANE) BEIEA, [EATHMF/NA, RIS RIRE AT
AT RAGE. KA. B4, 8. A&, LA, BREFFABRERATHRREZTOMD RAS5L.
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