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EERTEHE2020F W ERIR, SSIMEWIAS07.5127C, BEIEEEK1.9%, 3
BFARITIRER %FH208.9127T, FELEK2.9%, ROE12.09%, BEE TR

0.85pcto
E}Z?Cim}.j-i:
B PFRFEEOE, RETEEAEM.: 1) DERTEFEVRARA

BRI ES Fh 1.9%/2.9%, BFIERIFEK (51 3 =ZEH A
-0.9%/-8.0% ), ST Q4 HZ1EFR 5 514 10.8%/48.1%, BERHF|ILE
EHRERES. FERIEBCEERENFER, RITAABFNHEESZE R
EHETHEMERNBIER . 513 TEAIREITIERLEK 19.8%,
4 ZEHEFIRELL TR 27.5%, 2 ) EWA@, FUIREFEXREFE
BN, BITHAS 4 ZEEZKEHENBETLR, BISFSRAX
EWIEE B A A TR B BR

B OHRYKSE, BRIEEAS LT, ANEMAE, A5 Q4 KBRS
HEEEEK 10.1%, RAT 3 FEERME (11.7% ), BEFERHNER
B, RFERHE—FEERER, FRETHRSHELLIEK 12.9%, BRE
Bl 3 EEAMRRFA (11.3% ), HfTnFR SR LLEK 9.4%,

B FERERE, REEEXE%E: DERIT4FEERIREL22%, £F
F176BP, 3tk 3 FEFHT, AREMEFE, £ Q4 EMAFIFEHE.
EEBELSEENETSET, TUIIAREBRENBFRNE, BEE~RERN
RE, W&, REBBNTNE LS Q4 BFFNHETHMAN 1.32%, [E.
IREE 50 TBE 72BP. 96BP; M Q4 HEMIIR, FAKEEZX
321.38%, BEH N 15.77pct, FRELTT 6.69pct, {BEMEXKFERE
AR TF 17 FTF

2018A 2019A 2020E 2021E 2022E
BV BAGETT) 43,869 49,799 50,746 55,238 60,551
YoY (%) 32.5% 13.5% 1.9% 8.9% 9.6%
)38 % FE(E BT 18,034 20,298 20,881 22,533 24,683
YoY (%) 17.7% 12.6% 2.9% 7.9% 9.5%
ROE(%) 13.4% 13.6% 12.7% 12.5% 12.6%

EPS( 5% /7tT) 1.27 1.43 1.47 1.59 1.74

PIE(fZ) 6.16 5.47 5.32 4.93 4.50

P/IB(fZ%) 0.60 0.71 0.64 0.59 0.54

FEE A ZEERBAQAMRRE, WERARETFANRERGHRRE, FHEECAFIEAENARBEE ANERRE.
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B BERRRES, FUBRFEEABREANERE, LKi—ERE, BEERBENHERNEZSF
HFIFEEE, BMRTERNENLFRELFHNEER, RERA SR NFERDRELE,
FERFEAERBEVSERIRN EHRT, BAEEMNEEFEET—EEREEX, TNV E
FHBARINTESE 3 TIREFNE, BLERTIN, TUTSBE SR FIEEEZ FEKART.
B BB AIRHUEEATAK=A. BEBRAEX. RRESFELAXE, BETE ‘2
B N, BEEESH. METE. fELH=-ATL, BENREEVEHE, MitEEE
BFEM. 2FEE. HEEREROE, AIBRMNEROXREE, AT LSRRG TEETE, B
M A& IE M SRFUN , /Mg L iE/AS) 2021-2022 F EPS T ZE 1.59. 1.74 JT/f&( JEFM 1.48. 1.68
TOIBS ), XTRZIEE 7.9%. 9.5%, BRTEENINTR 20 . 21 £, 22 £ PB 9514 0.64x. 0.59x. 0.54x,
EEENSMEEKEMLFHERES, TTZREER, ZEBEFEED, 45F “HE TR
B HEER: 1) ZULFTHSBRTVE~RERNBIEEH; 2) b E HERABE; 3)
FRBERARSEIMNINE T
E*xl LEHROVSIRFREIZTIERR
_tﬁﬁﬁjk%ﬁjﬁ(ﬁ?ii) 1Q2019 2Q2019 302019 4Q2019 1Q2020 2Q2020 3Q2020 4Q2020
=R ON 13,015 25,151 37,881 49,800 13,086 25,412 37,536 50,746
Gl A 42.2% 27.3% 19.8% 13.5% 0.5% 1.0% -0.9% 1.9%
JERS=F P 5,020 10,714 16,359 20,298 5237 11,131 15,052 20,885
Gl A 14.1% 14.3% 14.6% 12.6% 4.3% 3.9% -8.0% 2.9%
BHE 2,061,522 2,164,744 2,187,559 2,237,082 2,286,314 2,388,229 2,443968 2,462,144
Btk 12.2% 12.8% 11.7% 10.3% 10.9% 10.3% 11.7% 10.1%
R 886,745 925,491 958,552 972,505 992,362 1,028,865 1,066,737 1,098,125
Gl 23.5% 18.6% 15.3% 14.3% 11.9% 11.2% 11.3% 12.9%
FEEEm 1,075,922 1,144,881 1,178,417 1,186,071 1,213,385 1,284,108 1,323,914 1,297,176
Flth i 13.8% 15.6% 16.4% 13.8% 12.8% 12.2% 12.3% 9.4%
TR BEE 1.19% 1.18% 1.17% 1.16% 1.18% 1.19% 1.22% 1.22%
REEEE 328.80%  334.14%  333.36%  337.15%  336.84%  330.61% 328.07%  321.38%
ROE ( 1k ) 13.98% 14.62% 14.74% 12.94% 13.13% 13.69% 12.33% 12.09%
BVPS ( 7T/B% ) 13.37 13.48 10.79 11.03 11.43 11.45 11.75 12.00
BERE
B 13,015 12,135 12,731 11,919 13,086 12,326 12,124 13,211
Gl a:p: 42.2% 14.5% 7.2% -2.8% 0.5% 1.6% -4.8% 10.8%
BEIF%F5E 5,020 5,694 5,646 3,938 5,237 5,894 3,921 5,833
GlEa:p: 14.1% 14.5% 15.1% 4.8% 4.3% 3.5% -30.6% 48.1%
ﬁ?f#ﬁ@/ﬁ wind, 2\\5_72\\7;&, —‘Fﬁjﬂf#ﬁ#/f
BB SRR RNAATRRIRE , WA BAS TR EEREMRIRE, HEEEM TS R RRE BTG EHN S, 214
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Hr= ik B HAT FEMELEE

LUTEE 2019A  2020E  2021E  2022E SITEE 2019A  2020E  2021E  2022E

gt i 979,161 1,105,472 1,249,184 1,411,578 ZEERE (%)
WEEHFE 934,386 1,009,136 1,110,050 1,221,055 FRER KR 15.1 12.9 13.0 13.0
R U & R A B TR 186,925 196,271 215,898 237,488 4 B E 10.7 9.8 11.6 11.7
4 BT R 2,202,788 2,418,894 2,700,442 3,015,313 R PR 10.3 10.1 11.6 11.7
#=ait 2,237,082 2,463,446 2,750,181 3,070,851 kR 15.4 9.4 15.0 15.0
BREHR 1,203,552 1,316,324 1,513,773 1,740,839 i B RFIEKE 10.2 7.6 11.1 11.3
It B 5 RE 2,019,578 2,173,152 2,413,442 2,685,491 T BTG KR 13 155 10.8 11.7
faEEIr 2,059,855 2,270,675 2,541,916 2,845,775 FEHRMEFWAN K 9.8 10.0 10.0 10.0
A 14,207 14,207 14,207 14,207 E b I NI R 135 1.9 8.9 9.6
A8 RN 176,709 192,208 207,656 224,418 & R FDEE KR 14.3 2.7 8.8 9.6
&N R 177,227 192,771 208,265 225,076 Bl AT R KR 16.2 0.1 7.9 9.5
5 FI IR 12.6 2.9 7.9 9.5
"rRE P BAT E[-8 PNt 13.2 14.2 14.4 14.4
St EE 2019A  2020E  2021E  2022E AR AU EE 20.0 19.2 19.2 19.2
NPL ratio 1.16% 1.22% 1.23% 1.20% Z R 1.87 1.75 1.70 1.65
NPLs 11,253 13,487 15365 16,939 Fria R 9.1 6.6 6.6 6.6

KReBEXR 337%  322% 317%  325% BFREH (%)
234 2.82%  3.92%  3.90%  3.90% NIM 171 1.77 1.77 1.77
— R AR KBS IR 2.39%  2.68%  2.70%  2.73% # % BT ROAA 1.85 1.73 1.69 1.66
TR EREME 1.43%  1.44%  1.40%  1.30% % %= 3 ROAE 23.4 22.0 221 224
TR EFAZHEER -1.26%  -1.23%  -124% -1.18% ROAA 0.95 0.89 0.86 0.85
N _ ROAE 13.6 12.7 12,5 12.6

FliEZR B BAT wA M (%)

DITEE 2019A  2020E  2021E  2022E TR 2800  28.00 2800  28.00
T B 30,321 35012 38,782 43,300 B 8136 8398 8252 8109
& FHEHERAEBA 6,567 7,224 7,946 8,741 B RA 43.77 4488 4542  45.97
LB 49,799 50,746 55238 B0SSL g sipmim g 4177 4096 4036  39.76
B A Bt R 471 507 552 -606 AT RIRA S 836 797 785  7.73

& B 39,526 40,595 44,182 48,424 BRI (%)
iR EE -17,149 -18,199 -20,015 -21,951 Bt — B AR B 966 1040 1021 1003
AT A 22,377 22,396 24,167 26,473 AAEEE 13.84 1450 13.88 13.32
A 20333 20918 22572 24726y mgee(¥.mn) 158441 161606 1,804,16 2,014,53
[IERS 92 e 20,298 20,881 22,533 24,683 RWA/ 2 % 7= 65.6 65.6 65.6 656
FET A ERERRA QAT RS, M2 HAZ AR EERGARIRE, FHECR LS DEH TRE RN BN E. 3/4
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i, AIZRE PHTREARNREE NS, WA EXEIYE FRAT, AQAIMRREMIR 445 LR
BEER, FTAERARES. REBERNHBHLBELELN, AREEXMARIERIESR HENFF.
EFTHE— M NELTNAENT B, BEHRTIESX HHFERTIOTE, SFEESRONE . TESLTLE S
BHINR, INEFERRGHTIESZ 5. THAERE, KARER,

BEFXK:

BREENRGFLRIESFRMAERAE (U TEHRFRILES) WFEREFRAEMETY AL, REFRIESEELERR
A, AEERFIMUEATREE. SEHFIRE LIRS OMR. NERESEATEAHEMBA

LR &R AR BRI R R B A EW PRI SFIAN TS, EFRIESFARERLERHMNTENE, REFHEER
P aRIA MR R MBPTRIES SRR AN FIaN, REABRRESE . RIS T EE AR S89 48N 5 3697
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