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BB FRARRRKRATREFLENE. WSERSEHREERENR, £
TEW. BRFREFATTRIERKRIKE, FlEL%R 2022-2024 £ EPS FillA
1.73/2.07/2.42 7t, HEIRMNIN PB {4{E5 %7 0.63/0.55/0.48 {&, IR PE
HES 519 4.28/3.57/3.05 15, #HiF “EN” T4k

MRS BMEFBIMEATT, “FIL” EERERERNDEFRITH.

® 1. AFEATUSEHERR

EtR 2020A 2021A 2022E 2023E 2024E
BN (BAT) 52,026 63,771 73,500 84,988 96,660
BB R 15.7% 22.6% 15.3% 15.6% 13.7%
AR (BAT 15,066 19,694 25,528 30,557 35,773
AR 3.1% 30.7% 29.6% 19.7% 17.1%
EPS (5T) 1.02 1.33 1.73 2.07 2.42
ROE (AESAQE) (&) 12.0% 13.6% 15.7% 16.4% 16.7%
P/E 7.24 5.54 4.28 3.57 3.05
P/B 0.79 0.72 0.63 0.55 0.48

HRER: Wind, XAKIESHAFTUN, RNEEN2023F281H
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1 ST T SR BRIRIR B IEHR

B: BAET 3Q20 2020 1Q21 1H21 3Q21 2021 1Q22 1H22 3Q22 2022
I FTR
=111 ON 37,525 52,026 15339 30,737 46,794 63,771 17,033 35,107 53,756 70,570
Yoy 12.96% 15.68% 17.06% 22.67% 24.70% 22.58% 11.04% 14.22% 14.88% 10.66%
Hibsz i 24,164 35,262 8,748 17,396 26,418 37,363 8,347 17,899 27,450 31,752
Yoy 21.28% 20.37% 4.30% 8.12% 9.33% 5.96% (4.59%) 2.89% 3.91% 1.04%
FEAH 13,334 16,748 6,554 13,307 20,411 26,476 8,705 17,214 26,313 32,773
Yoy 0.38% 7.25% 39.32% 48.63% 53.08% 58.08% 32.82% 29.36% 28.92% 23.78%
U3 B 4FE 11,956 15,066 5225 10,199 15,604 19,694 6,584 13,380 20,489 25,494
Yoy 0.64% 3.06% 22.79% 25.20% 30.51% 30.72% 26.00% 31.20% 31.31% 29.45%
HEF R
EHIEA 12,468 14,501 15339 15398 16,057 16,978 17,033 18,074 18,649 16,814
Yoy 10.31% 23.37% 17.06% 28.82% 28.78% 17.08% 11.04% 17.38% 16.15% (0.97%)
QoQ 4.31% 16.30% 5.78% 0.38% 4.28% 5.74% 0.33% 6.11% 3.18% (9.84%)
=LAt 8,075 11,097 8,748 8,648 9,022 10,945 8,347 9,552 9,551 10,302
Yoy 19.31% 18.43% 4.30% 12.29% 11.72% (1.37%) (4.59%) 10.46% 5.86% (5.88%)
QoQ 4.86% 37.42% (21.17%) (1.15%) 4.33% 21.32% (23.74%) 14.44% (0.01%) 7.87%
FEAH 4,380 3,414 6,554 6,753 7,104 6,065 8,705 8,510 9,099 6,460
Yoy (3.34%) 46.43% 39.32% 58.93% 62.17% 77.63% 32.82% 26.01% 28.09% 6.51%
QoQ 3.09% (22.05%) 91.94% 3.05% 5.19% (14.62%) 43.52% (2.24%) 6.92% (29.01%)
I35 %F50 3,810 3,110 5,225 4,973 5,405 4,001 6,584 6,796 7,108 5,005
Yoy (4.95%) 13.56% 22.79% 27.84% 41.85% 31.55% 26.00% 36.66% 31.51% 22.36%
QoQ (2.05%) (18.39%) 68.03% (4.83%) 8.68% (24.32%) 60.95% 3.22% 4.59% (29.58%)
. mid 4
BEe 2,265,649 2,337,893 2,504,782 2,553,295 2,582,611 2,618,874 2,764,874 2,870,587 2,922,769 2,980,403
Yoy 9.63% 13.21% 13.99% 14.73% 13.99% 12.02% 10.38% 12.43% 13.17% 13.80%
QoQ 1.81% 3.19% 7.14% 1.94% 1.15% 1.40% 5.57% 3.82% 1.82% 1.97%
FRER] 9.71% 13.21% 7.14% 9.21% 10.47% 12.02% 5.57% 9.61% 11.60% 13.80%
Heh: B8R 1,176,319 1,201,609 1,270,436 1,332,007 1,376,930 1,400,172 1,465,560 1,534,417 1,584,640 1,604,189
Yoy 16.77% 15.48% 15.83% 16.98% 17.05% 16.52% 15.36% 15.20% 15.09% 14.57%
QoQ 3.31% 2.15% 5.73% 4.85% 3.37% 1.69% 4.67% 4.70% 3.27% 1.23%
REY 13.05% 15.48% 5.73% 10.85% 14.59% 16.52% 4.67% 9.59% 13.17% 14.57%
Ersr /e 51.92% 51.40% 50.72% 52.17% 53.32% 53.46% 53.01% 53.45% 54.22% 53.82%
Heb: dEERsHER 1,089,330 1,136,283 1,234,345 1,221,288 1,205,681 1,218,703 1,299,314 1,336,170 1,338,129 1,376,214
Yoy 2.85% 10.90% 12.16% 12.38% 10.68% 7.25% 5.26% 9.41% 10.99% 12.92%
QoQ 0.23% 4.31% 8.63% (1.06%) (1.28%) 1.08% 6.61% 2.84% 0.15% 2.85%
FRER] 6.32% 10.90% 8.63% 7.48% 6.11% 7.25% 6.61% 9.64% 9.80% 12.92%
7k i 48.08% 48.60% 49.28% 47.83% 46.68% 46.54% 46.99% 46.55% 45.78% 46.18%
BER 1,328,648 1,306,234 1,419,692 1,473,476 1,475,140 1,451,216 1,603,544 1,629,830 1,635,819 1,625,147
Yoy 11.73% 10.19% 5.88% 8.49% 11.03% 11.10% 12.95% 10.61% 10.89% 11.99%
QoQ (2.17%) (1.69%) 8.69% 3.79% 0.11% (1.62%) 10.50% 1.64% 0.37% (0.65%)
BREY 12.08% 10.19% 8.69% 12.80% 12.93% 11.10% 10.50% 12.31% 12.72% 11.99%
8L 88.5%  92.0%  89.5%  90.4%  93.3%  96.5% 91.4% 94.1% 96.9% 98.7%
Q0Q (pct) 4.69 346 (2.50) 0.91 294 314 (5.09) 275 273 184
BERE
RREHE 1.33%  1.32% 1.24% 1.16%  1.12% 1.08% 1.03% 0.98% 0.96% 0.94%
QoQ (pct) (0.04) (0.01) (0.08) (0.08) (0.04) (0.04) (0.05) (0.05) (0.02) (0.02)
REMER 250.1%  256.4%  276.7%  282.1%  2955%  307.7% 330.1% 340.7% 360.1% 362.1%
QoQ (pct) 325 6.33 20.31 543 13.39 12.19 2235 10.58 19.40 2.02
BRI 3.33%  3.38%  343%  327%  3.30%  3.34% 3.39% 3.33% 3.46% 3.40%
QoQ (pct) (0.06) 0.05 0.05 (0.16) 0.03 0.04 0.05 (0.06) 013 (0.06)
REHZFRT 15,668 15,829 15,741 15,456 15,361 15,138 15,067 14,979 15,236 15,079
Yoy 11.78% 10.25% 4.10% (1.05%) (1.96%) (4.37%) (4.28%) (3.09%) (0.82%) (0.39%)
000 0.31% 1.02% (0.56%) (1.81%) (0.61%) (1.45%) (0.46%) (0.59%) 1.72% (1.03%)
=R 9.13% 10.25% (0.56%) (2.36%) (2.95%) (4.37%) (0.46%) (1.05%) 0.65% (0.39%)
RRBSEERT 39,182 40,585 43,556 43,608 45397 46,581 49,732 51,024 54,856 54,598
Yoy 24.18% 21.43% 20.64% 13.11% 15.86% 14.78% 14.18% 17.01% 20.83% 17.21%
QoQ 1.63% 3.58% 7.32% 0.12% 4.10% 2.61% 6.76% 2.60% 7.51% (0.47%)
FRER] 17.24% 21.43% 7.32% 7.45% 11.86% 14.78% 6.76% 9.54% 17.76% 17.21%
A=t
IMRTE R RSE (1K) 12.71 11.91 12.71 13.20 14.03 12.60 15.02 16.08 16.55 14.85
Yoy (2.13%) (0.74%) (2.04%) (0.34%) 1.32% 0.69% 2.31% 2.88% 2.52% 2.25%
BEASREE (7T) 1.04 1.21 0.30 0.64 1.01 121 0.39 0.85 1.34 1.60
Yoy 0.97% 2.54% (18.92%) (9.86%) (2.88%) 0.00% 30.00% 32.81% 32.67% 32.23%

HERIR: ARASE, AKIESHARFR
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HEiRTRSBFTN
FlExR (AT 2020A 2021A 2022E 2023E 2024E BrEffR (857 2020A 2021A 2022E 2023E 2024E
BN 52,026 63,771 73,500 84,988 96,660 B 2,337,893 2,618,874 2,961,842 3,386,968 3,914,148
NN 36,987 45,480 51,341 58,532 65,627 RIRETRAER 1,201,609 1,400,172 1,617,198 1,859,778 2,129,446
EFSYON 15,040 18,292 22,159 26,456 31,034 R 242,318 244,669 314,605 414,271 558,005
BFEBERBEWN 5,357 7,490 9,737 12,171 14,606 SRIRE 845,908 918,249 973,344 1,031,745 1,093,650
EASSTEIISTON 9,683 10,802 12,422 14,285 16,428 ERETET 2,289,835 2,563,090 2,905,148 3,305,794 3,781,101
Bl 35,262 37,363 44,173 49,871 55,538 Bam 2,155,814 2,420,819 2,741,241 3,139,861 3,636,176
REBIFD 39,137 48,756 57,397 66,358 75,463 Teca 1,306,234 1,451,216 1,596,338 1755972 1,931,569
ERRE MR ERK 22,389 22,280 28,003 31,174 34,273 LeEZE S 797,801 904,489 1,071,974 1,301,820 1,611,631
GrEnE e 16,748 26,476 29,394 35,184 41,190 HRAGRET 2,104,034 2,355,706 2,668,311 3,057,792 3,543,199
FrgHt 1,128 6,067 2,939 3,518 4,119 BRNSE 182,079 198,056 220,601 247,107 277,972
R 15,620 20,409 26,455 31,666 37,071 223 14,770 14,770 14,770 14,770 14,770
JAR AT R 15,066 19,694 25,528 30,557 35,773 AR B AT 178,038 192,227 213,845 239,242 268,809
‘FIEES 2020A 2021A 2022E 2023E 2024E WA S 2020A 2021A 2022E 2023E 2024E
ERRFRER 4.28% 4.32% 4.29% 4.31% 4.31% BH 13.21% 12.02% 13.10% 14.35% 15.56%
BRI 5.40% 5.36% 5.30% 5.30% 5.30% ERAR™ 12.99% 11.93% 13.35% 13.79% 14.38%
TR AR AE 2.78% 2.66% 2.62% 2.63% 2.64% [Rgshit 11.53% 11.96% 13.27% 14.60% 15.87%
ERAAE 2.61% 2.40% 2.36% 2.36% 2.36% BRRE 15.48% 16.52% 15.50% 15.00% 14.50%
BEE 1.71% 1.87% 1.88% 1.88% 1.85% BFRRE 10.19% 11.10% 10.00% 10.00% 10.00%
BRI 1.50% 1.66% 1.66% 1.68% 1.67% BFI BN 36.90% 22.96% 12.89% 14.01% 12.12%
RORWA 1.10% 1.24% 1.42% 1.51% 1.54% BFEERAEBAN 17.91% 39.83% 30.00% 25.00% 20.00%
ROAA 0.71% 0.82% 0.95% 1.00% 1.02% 2120 ON 15.68% 22.58% 15.26% 15.63% 13.73%
ROAE 12.01% 13.57% 15.66% 16.38% 16.71% KRERFED 19.21% 24.58% 17.72% 15.61% 13.72%
JARSFE 3.06% 30.72% 29.62% 19.70% 17.07%
BERE 2020A 2021A 2022E 2023E 2024E
FRERE 1.32% 1.08% 1.06% 1.02% 0.96% SREF RiEERET 2020A 2021A 2022E 2023E 2024E
REEE 256.4% 307.7% 345.8% 388.2% 431.6% EPS (5T) 1.02 1.33 1.73 2.07 2.42
7341 3.38% 3.33% 3.67% 3.94% 4.16% PPOPPS (5T) 2.65 3.30 3.89 4.49 5.11
BVPS (5T) 9.35 10.31 11.77 13.49 15.49
23 2020A 2021A 2022E 2023E 2024E DPS (5T) 0.32 0.32 0.41 0.49 0.57
RERER 14.47% 13.38% 13.27% 12.81% 12.30% P/E 6.94 5.31 4.10 3.42 2.92
—RERTRE 11.91% 11.07% 11.07% 10.77% 10.43% P/PPOP 2.67 2.14 1.82 1.58 1.39
B —RAS TR R 9.25% 8.78% 9.00% 8.97% 8.86% P/B 0.76 0.69 0.60 0.52 0.46

HRRR: RBAS, AAESHAFRTN, RNBHEAA: 2023F281H
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