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BRELAT (600036): 2020 5F = F3IR & 4F

82 RB A R RN

FEN ()

B4 BELRAT 2020 SR FEE LN 2214.30 1656, FREK 6.6%, )2ETF A
FTRE R 894 )78 766.03 17T, R TFH 0.8%, s A& EPS % 3.02 T/fk; BALRZ
8.16 AL, BFEMEK 10.0%, V35 THBRB AL K= 619252 14, BFmE
¥ 7.3%, xti BVPS 3% 24.55 UK.

BTEE

B BATREEFT PR BEARTZFTEEFTEAEREE, IR IRATS
RESHE, REFARERIFARAAZTE, 48 2ELFFILEH 8BP. &
iE = Bk, &N BHBATAFERDEFAGZ S, sSTARBIMELZRERTS
AR Fe S KGR G, # 8 £ 024045, B F 5T LPR M A 2 E 4
¥ ik, RN EEAT 2020, 2021 3 F)HIGE 5] H+3.9%. +18.4%, B AT A
BE/H PEABEAA 1.39/1.22x2021PB, XA T B 474544 1.70x2021PB (245 B A7H- 48.77
LK), HHNE] “ENT RR, A SRITE SIS,

B =5FRBANREE, KAKPPOP ¥k BB FIk4s, HFKEDE.
ZEE R RBATHMNIG &Lk AR, Fod TALZKRE, F9da THRART LS
SHEAHLENTHE. BER/ITELILCATZ PPOP ik g, RIMLTFR L, 1245
s FARA RIS R, EEE S AR 53%. 3.0%, L

@O AEFBNERIAER, BEEFIEK 8.8%, 1F45 T4 LERTAEH, iR T
T W5 G F AR AT ENR, BRIk 3R R A 4RAT 09 A £ bk

@ FEFEBNEEZETHE 08%, ¥iT=FHE R RERLRE 84% (—FHHE
21.6%), {aftd F4 FARNLEFRBHIEK 155%, Ritds PRit—F LT
2 10.7%, BTMEEE b HRAK TR

@ #FMBRFAECMANGERZBE, “BPREMIAMELHRE L FE KRN
TE 424%, RTReaaRF, Tt T Az ®h.

WA, RAMAE L EF 77BP £ 29.95%, KA BE & TFRMATR L, TE2E
Frt g AR E RRAFHEIEN, XFEH PPOP KT B Lk ALk,

BAYER A LR L EIN—, FFEHREEZ 0.7%, BTEHBRMATRAZS
1K, HZFEITR 120481270, %S TEFRH, mE—. ZFE 5 SHHR
203.5. 200.9 127U, # B a] =AM, it H e EE AT A BAE R e AR AT
P, EZRHEHASFRABAPE R,

B =FERFREFLE—FIHE, THARRERRRMEREYHFERTAAH A,

BRABATIHZFE (FA0R) FHAE RS RTHK 43456 124, RGN 28.7%, X
FERFo. ZEEEAFLESGRERE (L F 240.75 10T AH4E A FH A RTK R
W2, BMATREHRE, 1ERANECEIF464545, KRIAA:

D B=ZFFHAERTRENES 15524 1070, F_FFEIK 33.07 124, Ld4E
A5 ZFF AR R 8177107, FRILAA BT K,

@ MNAERFERE, MEWN=ZZETEHERE 131% (5 EFF 1.29%EAHF),
128 Z 34 mE IR E A 34BP £ 1.35%. HATTAME wEE RRH A RET
BEEE 1.16%, HEFH2FRTHEREDEELE 1.28%, HAFETHEMKE 1.10%49
kAR K (28] 2018/2019 S R BAT A R EAKE 1.01%/1.13% ).
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FEAVERZTAREABMA, HHEREEEE, BANFTEHHERKEIA T LT E A GRS E i
R IRAT B 2 K

=y Rkh, MARRGFLEE WK FFRERE, ARETROGEANGTIL-F AT
LY REE, B RAEH TRENGEFT AT, (24585454

D 28 REF GBI RIEASETEANTERTINRE”, Z5F R(EAT02) AP REECEE 1.54%
R FRKT, BB E R R REIT, ATHRTFTEAFOHTHEHANTR TR TR, Fbiddy/
T B B T K M8 AR E 83%, X B2 F AR T 4 5] B SFarfipxd ok 545 A RS- 48 EATE96E 7, B —K
RILERIBATYE M, RFH B8] AF K~ R EIAREA .

@ RERFAEDE, (FF0R) MEZEERRHERERE 1.65% (L1F 1.67%), L+ 184
Rk, EAFLEREHAERERZE 4.68%( LF5 481%), BRELEZEURRIARTATE,
FlotH MY Bk, SEETRIARETHREINR.

B AEERYEARTE R FLETRELF+HAREFRERESFHARDR.

BEBATEITELEZR 2019 F_EEURESORINTE, AEESBEI, 2 ¥ F L/F71BP £
251%, $=FEE 2548 £ 3 595 8BP £ 2.53%, 48 EENART BT, KNP, ) EEHY
KR TR BRI+ HFHFRRIE, ARABREDE. J kS

O FFREATFRERBBLEIN, $2FE (F4702) REFKIHE 1326791270, HEHN
A EEEME AT, BRI K 5.4% (FFEFRIEK 4.6%), ERFEF LD ZE 553%.
FATIFE R A PRI ERE, FZFELEERTRIFIGE 4.4%. &L FHIZER1.5%,
H5REZ T BHABATHRHEIAARGPIE, BRBF Zmik s %, RAE 5 TAFEIE LPR TEMN, {213
S E R R RBAE R RA ZIE N A E RS R X .

@ RAiERBHEMEGAN T ESE T ZIAAL, ERMBAR EHIELRE, (BF2R) BHRER
ARG K 1.4%, P ERAHG SR —FER PR TITE 61%, a3 HEN=FEAHAHE
Bb e ERE ) 59.74%, 3 E¥HRI 92BP. —EE R, KB B4 EIEE LARAT S
*, BRTHELHUA, BABTELETNGHRARE, AREE 5LV FEWEH, Bk
BATE SREE P A BB S RAE R A 1, BRBATH SIS E o0,

FATRNWT, RBEBAT S 62 O RS, AT RN LPR i S5, &t T B A FEHE
H—FE AN, FELERLIAI Y KA.

B ZETFTRATHATH, REMEEERFPRER, REXSFZREVPIOIRAL.

O AR LR A R KRG, B TATEKRRE, BRAAREERS KT AUM iy ik, =
FEARBIAEK 152%F 8.63 HALA, REZFHERPMIEK 7.6%E 1.55 LA, ¥, £2%K5E
BALZE P (A BBERT 50 5 AVAE)E P HBRYEK 13.8%F 30132 5 F, &F K5 AUM
WK 164%E 7.08 T4, BRFT GHEAEF AL P AUM ¥ik 5 T-FH, NEMEEEOERT
FMERSIER. 5k, ERAMEETREDLRE, ERMELNELEEP T/ AUM LESRY
K, NP BEAN BRI T AR E, TRt EIR E K P B0 A A5 v 8 AR KSR 4R AT,

B, (FATUR) ME SR F 4% BN MNR b K 1838 K& 44.98%%. 272.60 1274 ( L ¥4k
46.03% ), F B35 FRAEAMAIGK 124.7%Z 82.99 12T (MBTIH KM ). ZIIEMIIA KT
% 67.8%Z% 7826 17U (HF % HEHMBAIRAS, SFRHFHAATEM kA ), RATPIB R R
GERMAFEHRKEN, BAHBITEMBAGEE N TH, REEFBR5| HiRA, mIBHR
AR e B 46 ) BT @ AR P Y IR S K M4 Fl b, I 4B T 4RATIE M F o0 5] 4 AT Ik ) S AT
HFEAEER . BAE AR, Tt 2 EREM SR F| e TR k.

B OURRT: 1) FERBRTMEA; 2) RITAZHLIE; 3) BRETE RIKAL.
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B 7: 2016/03~2020/09 B4R A4T4 6 £ & B 8: 2016/03~2020/09 38 B 43 AT AT BL4RAT RAMN L
—EE (Rit) —2BE(8F) —EERT — FRIRIT SVERIT
2.75% — KR T — HRRT — PERT
2.70% 33%
2.65% 31%
’ ) 29%
2.60% 279
2.55% 25%
2.50% 23%
2.45% 21%
19%
2.40% 17%
2.35% 15%
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A 9: 2016/12~2020E B R4EAT R H RRREIARE A 10: 2016Q1~2020Q4 (E) BRHLEATESE KRR R %I

(#40) AR RE ()
—E . RITAREFEERE (F) IR R OYFETERER (127T)
25% — W SRR AR ()
200 1.8%
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—ETIRIT FLRIT SMRTT SAVERTT
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o E) BT R

A 1: BEBATEEBERTROT S REV @R (70 £)

[7) IR =

=

SE= SO00CHOW SECURITIES

TR RAR RRAEHE MR AR EE S & R B TR A RE
2019/12 333.77 2.05% 330.36 2.03% - -
2020/03 304.19 1.72% 308.90 1.74% 10.43 0.25%
2020/06 332.41 1.87% 301.83 1.69% 79.49 0.93%
2020/09 332.07 1.85% 276.46 1.54% 130.25 1.02%

TERKAR FRAHE WA SR E S AR B R A RE
2019/12 170.54 0.73% 278.90 1.20% - -
2020/03 204.09 0.87% 421.40 1.80% 80.58 1.38%
2020/06 201.72 0.83% 335.82 1.37% 199.83 1.67%
2020/09 214.77 0.83% 328.29 1.27% 304.31 1.65%

TR RAR RRERHFRE WA EE LS A& R B TR A RE
2019/12 90.32 1.35% 183.42 2.73% - -
2020/03 118.21 1.89% 258.06 4.13% 66.29 4.09%
2020/06 120.61 1.85% 228.42 3.50% 158.98 4.81%
2020/09 124.95 1.78% 224.50 3.20% 240.75 4.68%
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o E) BT R

BRBATY S HBEPAREBAHTR (45 BEA)

xin vl ¥ F8 2018 2019 2020E 2021E 2022E AFAIEA 2018 2019 2020E 2021E 2022E
R e 6,745,729 7,417,240 8,104,076 8,833,443 9,592,236 2T/ N 248,555 269,703 293,685 325,867 359,154
P BAF A RBATHIR 493,382 567,896 607,806 662,508 719,418 H& AN 160,384 173,090 188,957 211,681 233,081
SRR A 3,749,949 4,277,300 4,821,925 5,255,899 5,764,934 F 4R BB HPN 66,480 71,493 79,357 87,293 98,641
SRR 1,671,399 1,804,437 1,920,666 2,093,526 2,273,360 B iSRS S INE SON 21,691 25,120 25,371 26,893 27,431
FVTPL 4 @3% # 330,302 398,276 380,892 415,172 450,835 ik F ok 141,947 152,656 171,443 181,167 187,819
VAR BT SRR 916,012 921,228 1,053,530 1,148,348 1,246,991 PP ¥, 814 77,112 86,541 96,329 104,278 114,929
FVTOCI 4 @4 7 425,085 484,933 486,245 530,007 575,534 12 FURAEAR K 60,837 61,159 69,971 71,454 67,255
AR e B A A ReAAL 3R 100,160 106,113 105,353 114,835 124,699 LA 106,608 117,047 122,242 144,701 171,335
ik 4 313,411 307,433 283,643 309,171 335,728 HLAT AN 106,497 117,205 122,853 145,424 172,192
FENBE SR 199,386 108,961 226,914 247,336 268,583 A 80,819 93,423 97,054 114,885 136,031
FeR 6,638 4,004 8,104 8,833 9,592 V2B F A8 A 4 A 80,560 92,867 96,477 114,201 135,222
Haw ot 211,404 241,006 129,665 141,335 95,922 MR
figast 6,202,124 6,799,533 7,371,346 8,017,719 8,677,659 w7 7.1% 10.0% 9.3% 9.0% 8.6%
) RARATAE K 405,314 359,175 389,380 423,524 458,384 B RRAASIG 9.8% 14.1% 12.7% 9.0% 9.7%
50 b B3 e REAA) 5 2K 3R 470,826 555,581 560,222 577,276 624,791 Rl itk 6.7% 9.6% 8.4% 8.8% 8.2%
PN b 203,950 165,921 191,655 240,532 260,330 B AGHRIG R 8.9% 10.1% 13.0% 9.0% 9.0%
R G adk itk 44,144 43,434 44,228 48,106 52,066 RIS FE S 12.5% 8.5% 8.9% 11.0% 10.2%
ik AR 36,570 23,200 22,114 24,053 26,033 L&A BN i 10.7% 7.9% 9.2% 12.0% 10.1%
2 th AR 78,141 63,233 66,342 80,177 86,777 F 4 BN GBI i 3.8% 7.5% 11.0% 10.0% 13.0%
JL AL 20,411 19,069 22,114 24,053 26,033 ARAMBNF 31.0% 32.1% 32.8% 32.0% 32.0%
P A 4,427,566 4,874,981 5,508,729 6,004,514 6,544,920 PrAFALE 24% 20% 21% 21% 21%
JLAH G H 424,926 578,191 475,452 505,116 485,949 V2B T8 B A AR 14.8% 15.3% 3.9% 18.4% 18.4%
oAb 5 et 90,276 116,748 91,110 90,368 112,376 EPS 3.13 3.62 3.76 4.46 5.30
BARA 543,605 617,707 732,731 815,724 914,577 BVPS 20.07 22.89 25.43 28.69 32.57
JEA 25,220 25,220 25,220 25,220 25,220 ROAE 16.57% 16.84% 15.56% 16.49% 17.29%
HAeA s T 34,065 34,065 84,054 84,054 84,054 ROAA 1.24% 1.31% 1.25% 1.36% 1.48%
FARNAR 67,523 67,523 67,523 67,523 67,523 SR SLE £ Y 2.57% 2.59% 2.51% 2.55% 2.57%
ERl 2R S 6,725 10,441 10,000 11,100 12,765 RRE®RE 1.36% 1.16% 1.12% 1.10% 1.05%
BhAR 53,682 62,291 71,263 81,884 94,460 HEREE 358.18%  426.78%  430.54%  405.23%  405.55%
— Rk 78,542 90,151 99,799 111,219 124,741 ST 30.0% 33.2% 33.2% 33.2% 33.2%
AoBAliE 274,361 321,610 367,545 426,567 496,669 AEAEIRAF
V38 F 8] LR a9AR A 540,118 611,301 725,404 807,567 905,431 PIE (A L) 12.7 11.0 10.6 8.9 75
b HIR ARAR G 3,487 6,406 7,327 8,157 9,146 PIE (H &) 1.2 9.7 9.3 7.8 6.6
7 i thdats PIB (A M) 1.98 1.74 1.57 1.39 122
&R TR 6,244,967 6,689,729 7,528,160 8,301,211 9,069,306 P/B (HRK) 1.74 1.53 1.37 1.22 1.07
& T AR 5,820,808 6,298,768 6,895,216 7,508,133 8,112,288 REE (AR) 2.36% 3.01% 3.14% 3.72% 4.42%
25T A 8 Bl R R AR 506,053 577,236 641,350 723,513 821,377 MEE (HR) 2.69% 3.43% 3.57% 4.24% 5.03%

BAERR: mE) N, Wind, & RIEFFFR AT A A TR
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