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O 8) EARAE R AR

e BERB: AR BATGRKERST, FRYEKANF. £# “a&+
RIZ 0 R AFAE X Ae L@ H A E L W S5 FTR K, N EHF%EFie Tl
TG S RERY, RGRIKR A YA T R 2R AR E)
WA fEIE K, G 450 LGN SR KA T A XIE, LEEKA
BOK R 8] o FATA I 2 8) 2023-24 57 )2 £ 4% A 1E 1B th 38 K 15.2%.14.8%,
3t 2023-24 5F PB %14 0.68 4%, 0.61 1%, %4 T3 P4,

o AERT: BFEAHFTRIAM, BENARETA, =R BR

X, RATHZRERL

BA) T«

2021A 2022A 2023E 2024E  2025E
% ik BN (F T L) 318,633 334,856 367,562 402,771 440,232
M K (%) 11.4% 5.1% 9.8% 9.6% 9.3%
Ja# % A)E(8 7 ) 76,170 85,224 98,164 112,709 128,902
B A 5 K (%) 18.6% 11.9% 15.2% 14.8% 14.4%
EPS(/M%) 0.82 0.92 1.06 1.22 1.40
PE 6.68 5.97 5.19 452 3.95
ROE(%) 12.91% 12.91% 13.65% 1417%  1457%
PB 0.80 0.74 0.68 0.61 0.55
HAR KR wind 3, WHEIE KSR AT
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HCHE AR wind #4B, BIER TR HCAERIR: wind #48, WHIER R
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HAE KR wind 2B, BAE RS A HABRR: wind $B, WBIE RS AT

B 5.7 R & VS AT Ik -F 3 K6k & & 5 F VSATAL-F3
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R AER R wind KA, W@ IER LT R AR wind B HE, W@ IER AT
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CAITONG SECURITIES

N ) W G 3R R AR ARTRN

FliH & (B 7 ) 2021A 2022A 2023E 2024E 2025E[F] % 35 47 2021A 2022A 2023E 2024E 2025E]
HF LN 269,382 273593 295688 322,003 349,426 H & Z£ 2.25% 2.05% 2.00% 1.98% 1.97%
FLEJN 451567 474240 524,493 576,314 629,914 A &K FilksE 3.77% 3.56% 3.55% 3.55% 3.55%
L8 (182,185)  (200,647)  (228,805)  (254,311)  (280,488) A MK 4.72% 4.53% 4.50% 4.49% 4.47%
i 1 2l ON 22,007 28,434 34,121 39,239 45125 AR FE 3.09% 2.76% 2.75% 2.75% 2.75%
S SRS N PN 27,244 32,829 37,753 41,529 45,682 Ak kAT 1.64% 1.63% 1.63% 1.63% 1.63%
L2 9N 318,633 334,856 367,562 402,771 440,232 R LI~ 2.99% 2.61% 2.61% 2.61% 2.61%
HhA T it Ao (2,468) (2,620) (3,018) (3,361) (3,720) it&AthAmAE 1.64% 1.62% 1.65% 1.65% 1.66%
A 4R A (188,102)  (205,705)  (224,213)  (239,649) (255,335) Ak 1.61% 1.60% 1.62% 1.62% 1.62%
ERIZ (N O 49 180 198 218 240 Rk R 2.10% 1.62% 2.10% 2.10% 2.10%
AR A 128,112 126,711 140,529 159,979 181,417 R AHHEA 3.71% 3.80% 3.80% 3.80% 3.80%
R BARAR % (46,658)  (35347)  (38,125)  (42,409)  (46,963) pipmpikiELTL) 2021A 2022A 2023E 2024E 2025E
FLATH 81,454 91,364 102,404 117,570 134,455 SFH/A LT 51.3% 51.2% 51.8% 52.6% 53.3%
PR AL, (4,922) (6,009) (4,096) (4,703) (5,378) B ABKILLT > 34.6% 35.2% 33.9% 32.8% 31.9%
BE F)iH 76,532 85,355 98,308 112,867 129,077 AR RITIALF & 9.1% 8.6% 9.1% 9.1% 9.1%
I B R G AE 362 131 144 159 174 R L/A &K= 5.1% 4.9% 5.2% 5.4% 5.7%
12 A 4 A3 76,170 85,224 98,164 112,709 128,902 HAEF FIEF 1.8% 1.6% 2.6% 3.5% 4.0%
K= AR (B A ) 2021A 2022A 2023E 2024E 2025E - N Ky 97.2% 96.9% 96.6% 96.2% 95.7%
REER 6,454,099 7,210,433 8,039,633 8,923,992 9,861,012 Rk i fi/it .8 fifk 2.1% 2.3% 2.5% 2.7% 3.0%
R BB (220,543)  (232,723)  (252,596) (275,336)  (301,386) RATHEAKTE AR 0.7% 0.8% 0.9% 1.1% 1.3%
R34 6,237,199 6,977,710 7,787,037 8648657 9,559,625
R F 45 4,348,620 4,958,899 5256433 5571,819 5,906,128 4 F| BALAN 84.5% 81.7% 80.4% 79.9% 79.4%
Bk RAT BN 1,140,913 1,213,802 1,411,308 1552439 1,692,158 4 F 4 AN 6.9% 8.5% 9.3% 9.7% 10.3%
B k% = 636,104 694,602 798,792 918,611 1,056,403 /4 HAbdE AN 8.6% 9.8% 10.3% 10.3% 10.4%
HAe = 225,037 222,269 411,837 612,863 753,630 LRSI INET) 2021A 2022A 2023E 2024E 2025E]
= &R 12,587,873 14,067,282 15,665,406 17,304,389 18,967,944 % 63.6% 65.2% 65.4% 66.1% 66.7%
Bk 11,354,073 12,714,485 14,113,078 15524,386 16,921,581 # A 4%% 28.3% 27.1% 26.8% 25.8% 25.1%
Bl Sk 54 249,333 305,115 366,138 439,366 527,239 B RATHA 4.2% 4.0% 4.1% 4.2% 4.2%
KATH A& 81,426 101,910 132,483 172,228 223,896 R ALF 7 3.9% 3.7% 3.7% 3.9% 4.1%
HA 5 4R 107,492 95143 298,198 329,306 360,668 Al RETL) 2021A 2022A 2023E 2024E 2025E]
fi Ak R 11,792,324 13,216,653 14,909,897 16,465,285 18,033,384 A2 96.2% 96.0% 95.0% 94.4% 93.7%
& A SR SR 92,384 92,384 92,384 92,384 92,384 Rl A H 0.0% 0.0% 3.1% 3.3% 3.6%
FANR 125,486 124,479 124,479 124,479 124,479  RATH % 2.4% 2.2% 1.9% 2.3% 2.7%
BANAR 50,105 58,478 68,112 79,173 91,823 [igatik & 2021A 2022A 2023E 2024E 2025E]
— R & 157,367 178,784 159,065 174,972 192,469 FRRERFHE 0.82% 0.84% 0.84% 0.84% 0.83%
A B A 198,840 225196 307,721 364,172 429289 # & B EE 418% 383% 372% 369% 366%
SRR 25 12,054 4,918 2,000 2,001 2,002 %5k 3.42% 3.23% 3.14% 3.09% 3.06%
DE-3 %381 1,458 1,589 1,748 1,923 2,115  TRRGRIA A RE 0.29% 0.39% 0.35% 0.33% 0.32%
) &3> & 684,105 684,239 753,761 837,181 932,445 Eig WA 2021A 2022A 2023E 2024E 2025E]
T A H B ER 795,549 825,814 755,509 839,103 934,560 FARLFE 1478%  13.82%  11.68%  1157%  11.51%
R ERE 002%  036%  T63%  78%  B16%
KA E 287,207 309,240 343126 380,833 419,845 AU ik 15.82 17.03 20.73 20.62 20.30
(g iy 127,677 128,424 140,461 148,888 157,822  ERANV) 2021A 2022A 2023E 2024E 2025E]
B A RATHR 18902 19182 21,385 24,143 26,431 ROAA 0.64% 0.64% 0.66% 0.68% 0.71%
B & 17,781 17,394 19,521 22,449 25816 ROAE 1291%  1291%  1365%  1417%  1457%
HACA) BN R A8 AR (L) 2021A 2022A 2023E 2024E 2025E]
) BN 43t 451567 474,240 524,493 576,314 629,914 EPS 0.82 0.92 1.06 1.22 1.40
FIGEH(EAR)  2021A  202A  20BE  2024E  2025EMNEV 689 741 816 906 1009
53 (175,218)  (192,661) (217,303) (240,063)  (262,812) gz 4r 4 0.25 0.28 0.32 0.37 0.42
Rk f (4381)  (4500) (7,048) (8458)  (10,149) HIFEET 2021A  2022A  2023E  2024E  2025E
KA (2,586) (3,486) (4,453) (5,790) (7.526) p/E 6.68 5.97 5.19 452 3.95
A8 X P/B 0.80 0.74 0.68 0.61 0.55
A8 % A (182,185)  (200,647) (228,805)  (254,311) (280,488) p/pPOP 3.97 4.02 3.62 3.18 2.81

TR R: wind 348, REBIEET AT

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