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BRRER
EI:

2021F1 B 14BBRRITA 2020 &0k, SLEE W A2,905127T, Rt
KT7.7%, TBEFTARTEREEFE7312T, BLLiEK4.8%, ROE 15.7%, &

EHFETEL.1pcto
EF ?C;m)ﬁ H
B FUEEEHZIE, BUIEKRE  BEHRIT 2020 FEWIRAK AEEFE

NHE TR 7.7%/48%, BN EREEK (51 3 T2EH A
6.6%/-0.8% ), XK Q4 BFIEFRDHIA 11.5%/32.7%, EFARLLIEG
HRRE 3 FEERNRATERBERIGKMIIRE, 2020 FBTHFIR
BANEIE B NIEE B4 6.9%/9.2% ( BT 3 ZE 554 5.6%/8.4% );
BEITRREER, 4 FTEMRNESH 3 ZTEEARE B, 2FUE
ITHREREELIEK 15.0% ( 51 3 =E 4 16.9% ),

By KRR, O RRMBRE. A5 20 FREE~HE. TR 3
B 12.7%/12.0% (3 FEKRNY 11.6%/12.2% ), SEFRIEEBIT
7800 12, EREFHELLEK 16.1%, B 3 EEREEH—FHIRI(15.4 ),
¥R 2015 FRURHTS, ffunitHiRE.

ARLEBENERA, AEREFSEMTREL : RAFRTRE1.07%, [,
IRLESTBITFE 9/6BP, FER 4 ZEZEHEMK, WEA4FTEEFLE
MAZR LGN 100% (BT 3 =EH 895% ), BENE EMFRAE MK
157%, FRLLIRF 17BP; BN EMIRF, AR TFHI LI HFER™R
2, MRIARREBRBEGENKR B, FRBEEBEE 438%, IR
Ft 12pct, BIBEHS, BITKFRARLFITUT%E,

BBEBI. BITE 20 £REZW T RARBILUERMFENREEK,
20 FEW. BAEEE 3 SRARRER, BAIBAEL%H2, i)
INABHTESEVE ENRFRBKRAPEE, T LEMER LR AR

2018 2019 2020E 2021E 2022E

EWBANES T

246,689 267,002 290,730 324,026 359,377

YoY (%)

12.4 8.2 8.9 11.5 10.9

J3 5% FE(E AT)

80,560 92,867 97,435 109,397 122,168

YoY (%)

14.8 15.3 4.9 12.3 1.7

ROE(%)

16.9 17.1 16.0 16.1 16.1

EPS(# 5 /5T)

3.19 3.68 3.86 4.34 4.84

PIE(fi%)

15.36 13.32 12.70 11.31 10.13

P/B(f%)

2.44 2.14 1.94 1.72 1.56

FiEE A EEERBALAMRRE, WERARETFANRERGHRRE,

FHEERF IR IEMARERETTNERANE.



BRIRIT - FURIT

ik, AINBFENRERFTLEY, XX ERTIE/LEKPRSHEZNNEE
BE, ASORRENRBEE, 21 FEEEN. AR T BB RS 225, BT
SRR T RRITNER, FAVEREENW TN, /& EIEA S 2021-2022 5 EPS E 4.34/4.84
TR ( JEFUN 4.05/4.62 TT/RE ), SHRZEE 12.3%/11.7% ( RHUM 10.9%/14.1% ), B BIHETT
MR 2021 F PB 4359 1.94x/1.72x, FERFMBFENMB=REBMIET, BEFBTKIE
BNE, 4545 “RIUEE TR

REetRr: 1) ZRLFTISRTLE~REENETRET; 2) SREEHERTABIE; 3)
o 5 B IR SBOME R IRT.

BR1 BAERTUSRRIESER
Rit#dE (BAx) 1C2019 22019 32019 42019 12020 22020 32020 42020

BB 68,739 138,301 207,730 269,703 76,603 148,353 221,430 290,508

[E EL 15 12.1% 9.6% 10.4% 8.5% 11.4% 7.3% 6.6% 7.7%
1A% F 5 25,240 50,612 77,239 92,867 27,795 49,788 76,603 97,342

Bt 3 11.3% 13.1% 14.6% 15.3% 10.1% -1.6% -0.8% 4.8%
BB 6,794,347 7,193,181 7,305,925 7,417,240 7,766,114 8,031,826 8,156,700 8,358,749

B b 1 8.7% 10.0% 12.2% 10.0% 14.3% 11.7% 11.6% 12.7%
BRI 4,125,847 4,323,530 4,462,259 4,490,650 4,732,658 4,851,715 5,006,202 5,029,128

[E Eb 15 11.0% 11.5% 12.9% 14.2% 14.7% 12.2% 12.2% 12.0%
FRAR 4,427,197 4,699,738 4,763,788 4,844,422 5,164,118 5,440,050 5,495,129 5,625,793
e 8.9% 10.4% 10.8% 10.1% 16.6% 15.8% 15.4% 16.1%
REHEHE 1.35% 1.23% 1.19% 1.16% 1.11% 1.14% 1.13% 1.07%
BEBER 363.17%  394.12%  409.41%  426.78%  451.27%  440.81%  424.76%  437.68%

RCE (E1k) 19.45% 19.47% 19.19% 16.84% 18.76% 16.94% 17.00% 15.73%
BVPS ( 7t/ & ) 22.89 22.89 22.89 22.89 24.11 23.73 24.55 25.36

BEHE (BEAT)

E A 68,739 69,562 69,429 61,973 76,603 71,750 73,077 69,078

[E bt 5 12.1% 7.3% 11.8% 2.7% 11.4% 3.1% 5.3% 11.5%

BB A% FE 25,240 25,372 26,627 15,628 27,795 21,993 26,815 20,739
Bt 5 11.3% 14.9% 17.7% 18.6% 10.1% -13.3% 0.7% 32.7%

ARFR: wind, A FLE, FXUBHEAT

BEITAEFERRNAATR RME , WEBHKREWAHRERGEARRE, FREEAHTIEAEIMRREETNFHERN R,
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EIFUESS

BERIT - FTRF

Hr= ik B HAT FEMELEE
LULEE 2019A  2020E  2021E  2022E SITEE 2019A  2020E  2021E  2022E
gt i 4,500,399 5,039,997 5,745,597 6,492,524 Z2EER
WEEHFE 1,828,656 2,194,387 2,304,107 2,419,312 FRER KR 14.2%  12.0%  14.0%  13.0%
R U & R A B TR 522,507 574,758 574,758 574,758 4 B E 9.7%  12.2%  10.5%  10.1%
4 BT R 7,196,359 8,077,502 8,924,525 9,822,623 HOR P OR 10.0%  12.2%  10.5%  10.1%
#=ait 7,417,240 8,325,428 9,198,450 10,124,113 B KR 10.1%  15.0%  14.0%  13.0%
B RER 4,874,981 5,606,228 6,391,100 7,221,943 1 B Rtk 9.8%  11.1% 12.7%  12.0%
It B 5 RE 6,597,082 7,327,082 8,260,912 0,254,452 % F BT S KR 7.9% 7.0% 11.3%  10.3%
aEEIr 6,799,533 7,594,901 8,387,630 9,235,848 FEHERESEBRAEK  75%  150% 15.0%  15.0%
A 25,220 25,220 25,220 25,220 E b I NI R 8.2% 8.9% 11.5%  10.9%
JERSY S8 611,301 722,952 802,411 879,053 % & R KR 6.5% 8.7%  11.4%  10.9%
BRI ET 617,707 730,528 810,820 888,265 Lol AR 10.0% 47%  12.3%  11.7%
RERBRPEEEIT 7,417,240 8,325,428 9,198,450 10,124,113 ¥ ) R 15.3% 49%  12.3%  11.7%

2N GEE 26.8%  28.3% 29.2%  30.3%

"rRE AL BAT A BN EE 32.4%  32.4%  32.4%  32.4%
Lt EE 2019A 2020E 2021E  2022E RN 1.45%  1.49%  1.45%  1.40%
NPL ratio 1.16% 1.07% 1.10% 1.10% FrERE 20.2% 20.1% 20.1% 20.1%
NPLs 52,275 53,928 63,202 71,418 BF N
BEBEXR 427% 438% 435% 440% NIM 2.59% 257% 257% 2.57%
®EELE 4.95%  4.69% 4.79% 4.84% # % 31 ROAA 2520  2.46% = 2.46%  2.48%
— AR IR R AR 4.31%  4.07% 4.29%  4.45% # % 51 ROAE 31.0%  29.0% 28.3%  28.5%
AR BEREREK 0.68% 1.25% 0.90% 0.90% ROAA 1.31% 1.24% 1.25% 1.26%
AR EFIZHEE 0.71%  -1.22%  -0.73%  -0.77% ROAE 17.1%  16.0%  16.1%  16.1%

. _ mahE

Hn® A B P AR 32.59% 32.59% 32.59% 32.59%
SHER 2019A  2020E  2021E  2022E REL 92.32% 89.90% 89.90% 89.90%
% F B 173,090 185,278 206,241 227,410 Lo B R 60.67% 60.54% 62.46% 64.13%
% FEHERAEBA 71,493 82,217 94,549 108,732 A 24.65% 26.36% 25.05%  23.90%
2N 267,002 290,730 324,026 359,377 85 R 704%  6.90%  6.25%  5.68%
B\ B KX 2,348  -2,907  -3,240  -3,594 BRI

® & RTE 178,198 193,676 215,847 239,387 Bt — B AR B 11.95% 10.61% 10.76% 10.94%
ITR%E 61,066 -71,076 -78,196 -85,667 BATER 13.02% 12.73% 12.68% 12.68%
BEr A 117,132 122,600 137,651 153,720 AR AR FR (¥ ,mn) 5.170.700 5,803,815 6.412,415 7,057,713
e 93,423 97,957 109,983 122,822 RWA/& 5 7= 69.7%  69.7%  69.7%  69.7%
134 %F5E 92,867 97,435 109,397 122,168

FEEE REERRNAARNA RIS, WEARZIFTHRERXBARES, FEHEEAHIERNEATREERNFHN S, 3/4
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ERHFEL:
BEUERE (it 6 NB R, BRMFTIET PR 300 f541 20% X L )
H ZF (MitreMNARW, RNFRMBET IR 30054 10%ZE 20%= (4] )
H M (M6 NARW, RNFRIMAE PR 300155 AE+10% 2 4 )
=] B (it eNBR, BRMFIMSET IR 300 F55 10% 1 £ )
T3 FITLR:
BTAT (it 6 NP A, TLIEEFRIET AR 3005 % 5% - )
H M (T 6 NBE W, T IEERIMAEX P IE 300 £ AE+5% > 8] )
SBTAT (it 6MNARW, TWIEEHRILE TR 300 58 5% £ )
AT EPRXEER R
NREERIRENDH I —ASZA ) SAHRIBREFIN: KAEF HEILE L IHESERE FHOILSRE S8V EE,

FRIEERDERAS EEE SRR T HVEEE, ANIFRBEZHN EATNEEZRSHIVNEAR FHNEEFR
i, AIZRE PHTREARNREE NS, WA EXEIYE FRAT, AQAIMRREMIR 445 LR
BEER, FTAERARES. REBERNHBHLBELELN, AREEXMARIERIER LRV T F.
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
Kt EEEITRE, BRIFEEENERERNE . TP FFARE UK FLLIR S MEARITEE IR B
FRIUEFTEEHESAREFHANR —BEERADERNIRE. ARERZFRERRES 2 REFEIRE .
RBESHTE. MEMBER. BARENNRRD TR T LHILRE D AL E a9, THRNEN. LRERE
RNIESS AR . MERBANTTBRT Fro A RERER, WIRERBEN[RFANFFLIUESFHIT -
FRIESAEFEFTNBERTURSE MREMRENATHNRARTLS IIRAHRTHIES.
FRIE R DBR AT 2021 RIXETH . REB—IHF,
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