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B AR A : A (1) 8,529.35
Bl E - 33.82 B & 7l AR (2) 8, 622. 36

Ay REIEk(arm) 25,494. 85
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PR RAT KA 2023 —F 4R 2301 L ILF 1L 906. 3612 7T. (—1. 47%, YoY), & dkA)id 468. 921 T (+5.71%, YoY),
Ja# 0% A0E 388.39 LT (+7.82%, YoY) o —FEREFF 10.5 FALAL (+11.61%, YoY; +3.65%, QoQ), & K
7.77 HALA (#16.34%, YoY; +3.13%, QoQ), B2k 6.34 HAL (+10.04%, YoY; +4.70%, QoQ); K& AUM ik
12.5 Fie T (+3.4%, QoQ). %4 .8 £ 2.29%(-22bp, YoY); RR % FE 0.95% (-1bp, QoQ) , ¥ & % £ %
448. 32% (-2. 47pct, QoQ), 4475FFb 4.26%(-0. 06pct, QoQ) ; 45 -F 4L ROE 18.38% (-0. 7épct, YoY) .
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BRARSAT Q1 FAL, PPOP, V3 A% #1038 % 5 5 A-1.5%/-3. 9%/+7. 8%, % 2022 HFt9+4. 1%/+3. 9%/+15. 1% 7
FIatk, BACREE) —F @k AF &FRN—FERI . 7%, 32022 F69+7%k—F T4, B Q1 £
Mo T % 8 £ 2.29%, BIREbs A% 22BP F= 8BP. M&tg A [ 5% — 7 @5 4 % 4N F tb—12. 6% & 3E
BANIELE R, RTE LS PAC M@ KIS, WE TR, BITF. AL FEEMAS AR -13%/-6%/~
14%, LFEREEM ., Ao, REFLFUANHR LG E (-23%/-12%/-7%) . FEFEN 8) M E Kok oy iR A4 B,
MR LS IR LY 3, kBT 1) O REZR K 1.87 L P, £543 300 7 P #-F 2201,
BEMEEIERE 1. %EILT EFR A 0. 1pct, BE AUM 2R5Fm+3. 4% % 12.54 AL, FE¥E 4124 Lo
Fleblisk, Q1 RE AU/ &7 = R AAET 119.3%; 2) BHLME, £FEA L, RITEFP A 5 5] 554
+3.3%/+2.5% % 10.2/3.9 HALT, HwHEEPFHAMBELS LITE6.7FH T/ F. H &S KE AUMAAE S B bk 10%+
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—FF&EETATERART AABKER R, LETZmTHIREEIRIL Q4 FHIE5BP £ 4.41%, m A fRmTHERE
Lt (A RMA LG EL B 60. 1%, B bAeik 2022 245 % F 47 3. 3pct. 1.5pct), AZARAFEIRIL
47 4BP % 1.59%.
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RERRLEITEHE TN RE2ETRTTHK, FRAMBAE T4, LABERBTE K,
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NE TR EAGARE AL, 202301 R EHE PSRN TR 1BP £ 0.95%, KIEGTH A6 K R AR
M, RIEWNHAEITREA»HNE EF K-27.22 e/-4.15 1L, RiEFEFRHEHSH TE 9BP/6BP £
1.12%/1.23%, M kA, AATERREHD 1.25%5 L5 REF, Ld 52 M8 s heR&EF, tn
B ERBRI R R SR ES 56BP £ 4.55%, HAT 0 ARG R DR K A, — & R AT TN B E T
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HAE T, M, FRF. HETARRESHI T 2BP/1BP/11BP. ATIEAS 4R 7 @, @A) 90+/ A RA=ifr £ 60+/
B HE _EF KIS 6.12pct/8. 49pct £ 76.9%/88.5%, —& F ik & F £ RE EF KIE 2. 47pct £ 448. 3%,
R 3ANE A 7518 & T 47 b & K
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BRERE, BA—ZBELGTHAENEIZRATLERNEAE, QT NMPERTHMLTHEZNRE,. LA
WARTHEAN T PAIE G, 2N RTFITaUAE4M, FASNRELEAKRERZA TS, WELkHHLHEAL
B o FFRE RRAA R RG22 MLF), BEKRIITEATF, Sk &EE LG =N,

BANEF AT L, HEAEFRITU S RBEAITHMEGRKIT RS, 45038 2023 —FREAM, %N
23-25 S ok 3693/4115/4624 A 7 &9 TR M, )2 B 4 A)E 1585/1827/2122 AL T 4 T M, I 3 ik
14. 8%/15. 3%/16. 1%; 23-25 4 EPS 6.22/7.18/8.35 ;LA FM, /2 2023 4 4 J 26 B 33.82 ;/IAL &4, PB
A4 0.92/0.81/0. 71 1%, 438 “FEN” 4,

R &R T
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B A M5 EA

b7 2021A  2022A  2023E  2024E  2025E
B ON 331,253 344,783 369,319 411,467 462,424
(+1-) 14.0% 4.1% 7.1% 11.4%  12.4%
IEE-SEEIBH 119,922 138,012 158,464 182,666 212,164
(+1-) 232%  15.1%  14.8% 153%  16.1%
ks (L) 4.69 5.41 6.22 7.18 8.35
HFRAFE () 29.01 32.71 36.92 41.78 47.41
P/E 7.2 6.3 5.4 4.7 4.1
P/B 1.17 1.03 0.92 0.81 0.71
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B JiJt 2021A 2022A 2023E 2024E 2025E  |HJiJt; TG 2021A 2022A 2023E 2024E 2025E
RBOEN N 8,219,698 9,081,822 9,855,840 10,905,748 12,023,539 |ROAA (%) 136 142 148 154 161
HEE 2.48 2.40 2.35 2.35 239 |ROAE (%) 17.25 1752 18.05 1841 18.87
FIEMN 327,056 353,380 377,802 422,933 477,489
R 123,137 135,145 146,025 166,210 190,619 |4 7= 29.01 3271 36.92 4178 4741
EEIISUION 203,919 218,235 231,776 256,723 286,870 |EPS 469 541 622 718 835
E[BCE PN & F 38385 43832 52313 60302 70040
FLEEFAGI S YN 94,447 94,275 103,703 119,258 138,339 [DPS 152 174 205 237 276
PR § o 3,351 3,600 3,600 3,600 3,600
o RN 21,944 17,863 18,890 19,968 21,100 |MESZfIER 330 330 330 330 330
FoAtN 7,592 10,810 11,351 11,918 12,514 [ RATHAY 25220 25220 25220 25220 25220
EIS58S5VION 127,334 126,548 137,543 154,744 175,553
M S EIE
35845 WK E (%)
b 25 R 2 109,727 113,375 121,870 132,351 147,541 R BB 10.2 7.0 62 108 117
HAt 3 A 4,380 5,681 5,681 5,965 6,263 |qEFI BN 20.8  (0.6) 87 125 134
&y 2,772 3,005 3,306 3,801 4,410 |HERIEZRH 13.7 4.4 7.2 86 113
E[F58s8 4] 116,879 122,061 130,857 142,117 158,214  |[JAERIFFE 232 151 148 153 161
FHE R 104 105 85 107 102
R HTHIE 148,173 165,113 190,705 220,964 260,236 | fFEffi 98 101 11.0 113 112
EEz 27,339 25,819 32,242 38,298 48,073 | K INAL = 12.1 50 105 109 119
VA RS R 119,922 138,012 158,464 182,666 212,164
B AR YR BEWINGE (%)
S8 9,249,021 10,138,912 11,227,381 12,464,343 13,841,966 [v#FIE M 5Lk 61.6 633 628 624 620
g 88 5,570,034 6,051,459 6,610,699 7,321,321 8,154,922 |ff&TFLEHIN S 285 273 281 290 299
PR 6,385,154 7,590,579 8,501,448 9,521,622 10,616,609
Hoi A B A7 5% 1,687,960 1,299,190 1,369,357 1,463,781 1,604,294 BNV (%)
M AAL 2 858,745 945,503 1,051,654 1,174,018 1,316,142 |mAYALL 331 329 330 322 319
AR
AR 50,862 58,004 61,660 65,812 69,951 |IMBhHE (%)
FRZE 0.91 0.96 0.93 0.90 0.86 |T¥MFITLL 880 832 787 773 769
PERIR IR % 246,104 261,476 274,389 292,864 311,284
WEBEHR 484 451 445 445 445 | B/AE(%)
RITEL 4.41 431 4.15 4.00 3.82 |BU—HEATER 127 137 140 143 145
RERTRF 149 157 159 160 16.1
EH B (%) 0.70 0.78 0.63 0.62 052 |HEAFEX 175 178 181 179 179
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