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33 7 4447 (600036)/ &4y #14%4T 11/ 4 8) &iF/ 2023.04.27

WA RERE, LT

L 9¥ &4 2023-04-26
AL E () 33.82
AR AL A (1TAR) 252.20
AT () 34.13
B A (TLR) 252.20

R 12 A&

— FiR300

ST BB
SAC iE+ %5 : S0160522100002
xiacs@ctsec.com

SR NER
SAC iE¥H %5 : S0160522120003
liufr@ctsec.com

1 CBAE S FARRH, AKZ L)
2023-03-26
2. (AR AR R, R FAR)
2023-01-15

FHiIERE— N ETEF!

ERA R AR

F44:4 0268, BEAAAITHE 2023 F—FH: —F F F 020X 906.4
L7, BRI 1.5%, FI)3E440E 388.4 1T, Fl¥EK 7.8%.
HF LA F 3 ROE % 18.43%, %% b4 R #1F 4 0.81pct.

TR KT EFEMA, LG RE A %K%, 23Q1 » 3 IR LT I
1.5%, b4 kA, AFEJNIE LKL, BlbEK 1.7%; 454
TRAMEBNRER ENIE KRG Z R, R TF 12.6%; 4 H 49k 80
AN FHIRA K TR IIE K 14.9%. 23Q1 /2 3] 13 #4404 F) ko 3§ K
7.8%, EZAERI K, AL KR ERFIFLEGHEK, @
%8 ETAT R g L GE KIE R A R,

T2 AEBSF, EE2THEABE K. 2301 K8 ERXKRBLEK
10%, BEhkE, —FEERBREZRMF NGRS, RERIANL K
A¥. N3] 23Q1 # K 2524.3 10T, Bl %3 821.8 10T, H &t
NER, BRERHE S A 16759 1L, 7543 1L, AR S
914.4 1t L. 394.4 LU, fZRHEMILET, 28] 23)/EEZIEILHL,

ZHENEIE L) 3 487 L. REFFEKIEZZEHFTFREETTE
N, »HE S 301.41.7T/185.7 1e; FRAFREXERELA—2 D
B2, Bl 1402 1271; #BRFHZEATAE, Flb )38 244517,

2301 X4 & 2B SFMTIE 1p £ 2.29%, A K =3k ARt nEAE
Ao FF3%, 23QL RALF Z A &E EESF4T % 3bp £ 3.86%. —7F
@, FARFOETEREAL LT LE T 1.3pct £ 63.1%, &iks
T2 B IR KR T ap Rl E. F—7 @, 2301 REERFHK &k
B4 F % 1.03pct £ 53.32%, &Av.bibik 22.9%89 B R E 2 M,

23Q1 R ¥k 5 FEF T4 13bp £ 441%. #Hs%, 23Q1 Kit &
AR AR S EHA Thp £ 1.68%, 22 GEHINAR I,

23Q1 FMAZ DA LR ERE P AR AHLFILER L TE 3.31pct £
60.1%, A H A AFERFm S Thp £ 1.59%. ARt &EZKLERN,

o) QAR sE M), —F R REIRA, 23Q1 K-FHRH 2 ET
BB A AR ERF W S 1.9pct £ 84.6%. EF A FTiAAKE
Jo A1) BB R A TE AR R A

SEEMANAEHKRE., Pl @, 23Q1 LA FLH AMEIN 250.8
e, FItb TIE126%, T 2REPFELHEFRORMEEELELEX
BANTiFH. #ABE, MEEEFERMAR LT H 13.25%, H+K
I AR e NS AX 4K FE N AR B B N AR B2 AZ 47t RN AR FZAE 57
X HMADHIF LT 7.2%/23.5%/11.8%/29.8%/8.9%; # =& 54
T RAMEMNF I K 2.65%, b-F 3484 E IRE R FBNE K
sy HEFRIKNRL TS 11.57%, 2R THREEL SR BATEM
TR TR, R FFERMUNBEEEFEFEHURAD AR LT %
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6.15%/14.21%. » 3 REH#RF M, 23Q1 REEZE P AUM/£& 3%
7 AUM/A24T AUM 4 Al B 5 K38 K 3.4%/3.27%/2.48%, RE & P 4
[ 3805 P RIFAAT B P M M LS5 RIBK 1.63%/4.49%/2.81%. H
HAE &N T @, 23Q1 FHA EALIE LN 1015 e, Rk
14.9%, F&RMAKFZIEAMER, b, T—FEMTEAREH
e, AT BRIT % 15.7%; 2NAMELTHHETHEE, HEH%
H A AE Bl N AR i B A,

FEREAFEE, REVERAITE —. 23QL A1 RGE %% 0.95%,
BEMTHE lbp. HATRREESFHFH 1.25%, T 2RIH5F K
B A A e it — T, S F R R R E S A7 B 56bp £ 4.55%. &
ERPRELZFARFERTARET S, RERRERFMT % lbp
£ 089%, HPLTRIHFXTRIEFEAFTRRES DR SFAT %
2bp/11bp/lbp £ 0.62%/0.97%/1.76%; -4 = K[43 vk 48 7 B & & S5
#1 S 1bp £ 0.36%. #A kA, 23Q1 NRARERFMW T4 6bp £
1.09%. Lok, 25K A ARk B, &REHE NS E, 2301
RRKERRSFAT I Obp £ 1.12%, @I EESF4TF 4 6bp £ 1.23%.
23Q1 R & B 258 Fm T % 2.47pct £ 448.32%, 12435k Bx A0 47 5
— iy, Rk Fe Bl FLIE R 77 4L

B EN: BEAERBRAT, DA TH. —FE 84580 LK E
CAETHAMARN . HEARELKGIT, BEARIT—FEREETHR
HABERZ RO H AR R AFRKAE, MAHKEH A28 44t
N 8] W S A R AR E A o KAV 8] 2023-24 SF )3 A4 A E R g K
16.2%. 16.9%, & 2023-24 4 PB %14 0.91 4%, 0.79 1%, 4 P34
R

Redm: BFAHRRKLIH, BORA BB, b7 R1e R
X, BRATH = RERL

B A M

2021A 2022A 2023E 2024E 2025E]
BN (E T ) 331,253 344,783 381,037 418,107 455,258
HNIE K F(%) 14.0% 4.1% 10.5% 9.7% 8.9%
384 F)E (B 7 ) 119,922 138,012 160,391 187,535 214,672
A AR K E (%) 23.2% 15.1% 16.2% 16.9% 14.5%
EPS(L/%) 4.69 5.41 6.30 7.37 8.45
PE 7.21 6.26 5.37 459 4.00
ROE(%) 17.49% 17.70% 18.14% 18.55% 18.47%
PB 1.17 1.03 0.91 0.79 0.69

HAERR: wind KA, WEBIERA AT

EIFAE RN E R B R R IR Z AT R AR 2
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B 1.8 0 Am 3 0% A ) FL 3 iR B2, 2 it b 5 B b3 ik VS AT Ak 3
30% - —— DA 30% 7 —W— H LA —O— Iy B AL AR AT
—— )2 B % F 5 —0— RBEBRAT

20%

20% -
10%
10%
0%
0%
-10%
-10% - -20% -
19-12 20-06 20-12 21-06 21-12 22-06 22-12 19-12 20-06 20-12 21-06 21-12 22-06 22-12
HABAIR: wind $4B, MIBIERIF LA BABAIR: wind $3B, WHBIER L

Kl3.ROE #= ROA 4.3 8 %2 (RAT2E) VSATIL-F

—8— 2 it F Ao MROE —— B LR AT —o— Ay B W ARAT
20% —o= RHFALROA () 1. 6% 2.8 O BERAT
19% 2.6%
18% - 1. 4% 2.4% -
17% 2.2%
16% - 1. 2% 2.0% W
15% 1.8% A
14% . . . . . . 1. 0% 1.6% ' r r r . .
19-12 20-06 20-12 21-06 21-12 22-06 22-12 19-12 20-06 20-12 21-06 21-12 22-06 22-12
FAERR: wind A, MBIE RS AT FAE R wind 2 AE, MIBIE RS IPT

B6.4%k & % 2% VS AT LT3

E5. R R & VS AT k-F3)

—— 7 AR AT —8— 7 bR AT
—— fZ Ay B L ARAT —0— LAy ) B A ARAT
3% —0—-RBHBRT 600% - —0— BT
500% -MH_._./.\H_H_.
2% 400% -
300% -
1% 200% a=SA—g—a—a—0—t—t—0—0—0—a
100% -
0% - r r r . . , 0% r r r . , ,
19-12 20-06 20-12 21-06 21-12 22-06 22-12 19-12 20-06 20-12 21-06 21-12 22-06 22-12
HAERR: wind SAE, MBI R P HABK R wind $E, W8RG AT

EIFAE RN E R B R R IR Z AT R AR 3
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N ) W G 3R R AR AR

FliH & (B % ) 2021A 2022A 2023E 2024E 2025EQA) & 45 47 2021A 2022A 2023E 2024E 2025E]
HF BN 203919 218235 238,335 258,409 279,062 #& £ 2.35% 2.21% 2.25% 2.22% 2.20%
FLEJN 327,056 353,380 385900 418,830 452,354 A &K FiksE 3.98% 3.89% 3.95% 3.97% 3.99%
L8 -123,137  -135145  -147564 -160,422 -173,291 FHAMK 4.67% 4.54% 4.48% 4.47% 4.46%
S 1 2l ON 94,447 94,275 105588 117,203 127,751 fxHKdE#H 3.35% 3.24% 3.83% 3.90% 4.00%
#H AR LN 28,507 32,273 37,114 42,495 48,445 B RAT 1.46% 1.52% 1.50% 1.63% 1.68%
L2 9N 331,253 344,783 381,037 418,107 455258 Rl F 1.93% 2.09% 1.58% 1.59% 1.59%
H e B Aa 7,152 -3,005 -3,156 -3,435 -3,708 & AR A% 1.59% 1.60% 1.62% 1.64% 1.65%
A 4R A -109,727  -113,375  -118,122  -117,070 -116,091 Ak 1.41% 1.52% 1.66% 1.70% 1.72%
ER SO TN 154 -43 -45 -47 50 Bk Ay 1.90% 1.64% 1.30% 1.20% 1.12%
WAATHIE 214,528 222,679 259,714 297,554 335410 FAHEHK 3.05% 2.99% 2.26% 2.74% 3.40%
R RALAR K -66,355  -57,566  -62,239  -66,601  -70,913 igmiKitiLo) 2021A 2022A 2023E 2024E 2025E]
FLATH 148,173 165,113 197,475 230,953 264,497 FH/LLFKE 61.2% 60.0% 59.7% 59.6% 59.5%
PR AL, 27339 25819  -35546  -41572  -47,609 fhEBK/LLK 23.9% 27.9% 27.8% 28.1% 28.4%
BE F)iH 120,834 139,294 161,930 189,381 216,887 B KATIA LK 6.1% 5.8% 6.5% 6.6% 6.6%
I B R FAE 912 1,282 1,538 1,846 2215 Rldb/A &K~ 8.8% 6.3% 6.0% 5.7% 5.5%
V3 B4 48 119922 138,012 160,391 187,535 214,672 ALK ELEF 4.1% 2.9% 2.7% 2.7% 2.4%
= RER(ET ) 2021A  2022A 2023E 2024E 2025EEE N A s 79.0% 85.3% 86.5% 87.4% 88.3%
RBER 5,570,034 6,062,913 6,638,890 7,236,390 7,851,483 Rk i f/it & R 15.4% 12.2% 11.1% 10.2% 9.5%
B ROBAL & -246,104  -261,476 -275,036 -288,013  -300,713 AKATHATE itk 5.6% 2.5% 2.4% 2.3% 2.3%
3450 5335301 5807154 6,363,854 6948377 7,550,770
R A 2,176,997 2815204 3,096,724 3,406,397 3,747,037 4| Ak 61.6% 63.3% 62.5% 61.8% 61.3%
Bk RAT BN 553,808 587,818 727,727 800,499 872,544 A F L& WIMN 28.5% 27.3% 27.7% 28.0% 28.1%
Ak 799,372 631,598 663,178 696,337 731,154 4 HAtdE LN 8.6% 9.4% 9.7% 10.2% 10.6%
H AT 383,363 297,138 303,130 328,867 316,133 pilSieN T 2021A 2022A 2023E 2024E 2025E]
K EER 9,100,301 10,097,533 11,126,519 12,139,623 13,202,217 4t 76.6% 75.2% 74.9% 74.5% 74.2%
Bk 9,249,021 10,138,912 11,154,613 12,180,477 13,217,637 1k ¥4%% 17.1% 18.6% 19.8% 20.0% 20.4%
R Ak A A 6,347,078 7,535,742 8,364,674 9,201,141 10,029,244 A3k RATHTA 2.4% 2.4% 2.4% 2.6% 2.6%
KATH A& 1,241,315 1,075,369 1,075,369 1,075,369 1,075,369 [k % 3.8% 3.8% 2.9% 2.8% 2.8%
HA B 446,645 223821 235012 246,763 259,101 pIREREIR) 2021A 2022A 2023E 2024E 2025E]
RARER 348,302 349,742 403,127 438470 473488 A3 68.5% 80.0% 80.8% 82.1% 83.2%
A BRI 25,220 25,220 25,220 25,220 25220 Rk fi 20.9% 12.3% 14.2% 13.1% 12.1%
FANR 67,523 65,435 65,435 65,435 65435 AKATHK 10.2% 7.3% 5.0% 4.8% 4.7%
BAINFR 82,137 97,985 114,178 133,116 154,805 [igaie A 2021A 2022A 2023E 2024E 2025E]
— R & 115288 132,471 116,668 128,335 141,169 FRRGFH%H% 0.91% 0.95% 0.96% 0.96% 0.95%
A oA 428592 492971 610,628 721,771 848360 H & B EE 486.11%  451.20%  430.83%  415.60%  402.19%
SRR 25 12,942 13,975 8,000 8,000 8,000 St 4.42% 4.31% 4.14% 3.98% 3.83%
DE-3 %381 6,936 8,735 9,259 9,815 10,404 TRGEHAARE 0.64% 0.83% 0.90% 0.89% 0.88%
&3> &1 858,745 948,503 1,067,172 1,208,920 1,370,032 [ 2021A 2022A 2023E 2024E 2025E]
TR H AR B SR 865,681 957,238 1,076,431 1,218,735 1,380,435 #AZLE 17.48%  17.77%  18.20%  18.76%  19.35%
F BN (B 77 L) 2021A 2022A 2023E 2024E 2025ERECANY & W2 S 12.66%  13.68%  1437%  1528%  16.18%
KA E 250,662 265601 288,966 312,194 335705 AU ik 10.68 10.59 10.36 9.99 9.57
AT 56,059 65,808 76,264 83,890 92,279 EEILV 2021A 2022A 2023E 2024E 2025E]
B A RATHR 7,792 8,482 9,340 10,850 11,879 ROAA 1.36% 1.42% 1.51% 1.61% 1.69%
B & 12,543 13,489 11,329 11,896 12,491 ROAE 17.49%  17.70%  18.14%  1855%  18.47%
HACA) BN R AR (L) 2021A 2022A 2023E 2024E 2025E]
) B d 43t 327,056 353,380 3850900 418,830 452,354 EPS 4.69 5.41 6.30 7.37 8.45
# &% H(AF ) 2021A 2022A 2023E 2024E k= BVPS 29.01 32.83 37.28 42.90 49.29
in 84332 -105836 -119253 -131,744 -144,228 HARLA 1.52 1.74 1.91 2.23 2.55
B k. 5 A 25718  -16309  -20970  -20970  -20,970 [RL-EiEz 2021A 2022A 2023E 2024E 2025E]
BATHR A -12,532 -9,662 7,341 -7,708 -8,004 P/E 7.21 6.26 5.37 4,59 4.00
HAbF) B 555 510 P/B 117 1.03 0.91 0.79 0.69
A& Z ka3t 123137 -132317 -147564 -160422 -173291 P/PPOP 3.98 3.83 328 2.87 254
FHRIR: wind 248, BHEEIERT AT

AR T E & B A M BIE AR & A 1T L3 S 4
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2 & B &

ﬂu

® AT AIE

YEH BA T IR LB AR T IER R T EF AL TA, FEMNIER>HIT, B&F LB, RIEREATR AR
FAROGARE, PIWEZHETHEEGRLER, AMREFWHRETEHGFLALL, HRBRL, EWAnE, Zi
FLAEATH =R ERF 0, FH LT EARE P ERIEF &R &M A3 RN A B AT X ag4Mz.

® 5 &
L GE A AT TR 3 B o BEGE A B S 2 T 6008 R R 5 A
N T

FE N AR R HAE K E AT AR E AR KT 10%;

EH: At B AR R IEA T % KR A SR 1R AR 5%~10%Z [ ;

dbk: AR E A K GE R T % KR P A SR8 A2 -5%~5%Z 1] ;

BAE: AR B AR KR AT AR R4S BT ) T 5%

TP BT EMAERRLEHTH, REQNBELEALLE RO ERRHTRFE, S LORE, REANEE
25 B AR B9 A% IR AL

® T AkIFL

FAF: AR R IR T R A KAE R T 5 KK ARG
bk AR R I L R AR KAEF T AR R R
AR AR RILES T R A KAE R T R KA

® %k # W

AR A M B IE R A TRA S EF . AN TABBKAKE ARERNEARANAGEREF,
ABEGEZERRTOATFOTA, AN TRRIEZERE L0 EMME., TS, RREMEGTH. T4, FRAENR
REBEPFHELFZR, FFIEEH SIAAR B R FIE R R E AT AR08 35 R Gt AL B 7,

AAREPT RO TA. &AM M AR B AN 8] T A RIRE Y B a93 0, AIREPTAS09IE R AT ARG M. LR KK
WANTRAKH . ERRH, ANETAHESRBEMETH. FLAMENR—H AR E
$&ﬂﬁ¢%@%%%ﬁ7bé&ﬂﬂwx%ﬂ%$ﬂ&%km%z@%4,ﬁwﬁﬁa% B, BpFRIEE, £xE
WA ILT, A8 R AL PTB R IEMM T B2 A 405 P 4R 2] 49 3] BT ZAT 09 IE K A HATIER MK S, 7T
BE M X BN S A R F H B IL T RAT. WHE BRI RE ok T BFMERS. AFEFTHHFLT, KN RITh
ﬁ&$ﬁiﬁkﬁﬁﬁaﬁﬁ$

AR PRI E LT BRI 4T 6 ARNE P, RMRE P AAEREN . BEMELT, REEFOELRPTEEN
&L AR R I A AT ARG % ””‘}?.vco &&ﬁ FOUT, AN 8] I AHAEAT AL B AR P 69454 S BT 5| BAGAEAT IR K AR
T

RIREAAE AN E P A B B 5 o S| IR AR A & P BT E A F éFﬂéﬁ;ﬁﬁF*&ﬁ AT ARE
AR HAAT 83T 2 8 R AR IR B KATAT AR AT S K98 AT AR IR R AU RS AR B A R 69 &

AIBEQRB RN A, KEPHAFT, HEATHMAANATF AT XS, EH . k%&ﬂm RERY KA
1T HALA, B AEATAZ AT A 2 8] JRAL G Ak 77 XA A &

EIF A AN T2 B RN B IE AR Z AT L IR AT 5



