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H B ARRATAT, S G A4k B8

FEN ()

B4 ER4ARAT 2020 £ LYK 7558.58 12, R K 7.1%; V3B FARAT
B R 4A1T8 271050 1270, Rigk 1.6%, sA EPS % 1.06 /. LS
#E 28.13 FALA, BB, 10.6%; V3B TFAATEBRIR ALK EH 2.26
FAT, ¥ ¥k 8.02%, *+H BVPS %4 9.06 T/, & FaT4RR B4 ek
FEEH KATHLFE2 TR, ARERBITEAE R E/FSRNTAH.

BIE A

B ZA|FRE5EZARR: EIRAATE AL AT, 2020 FE 228K
RRBIGEAATHFE —, 2FBAPERE K 1.6%. READRFT @,
AT B e 30.0% 5K, BERIKET HREZFH M. L, XA
FEAK N B) R AL RARAT WS — BT AR FE B b 1% 26BP £
13.62%, f2fe K RARATPARARATSE . B2 2021 4, MEZFHEE LK, &t
FAVEARER IS, BH KATHEEEZH M, BT RELFHE, mLA[
AEAEARAEE N KRR, BRAVBE R ASFEAE S, T35 44T 2021, 2022
52 R38R 5 F) H 6.9%.5.7%, B AT A B/H PRAE(E3T 2 0.71%/0.55%2021PB.
6.2x/4.8x2021PE, 4 AT#H AL EF 4.60%/5.99%, 4HEHFENIRA,

W &G L EARRF RN, 8] B K 20.1%, FREHHEK 12.0%
AT 56T PR4RAT,
D K5 BIRARAT 2020 4 57 FHAEE K 10.6%, 154 BA K47, &
F i AT RIEHNARIE K T2 H T, LEERBATEL 224U FF
BRN. 1) FRERAFEK 11.7%, P08 THZEK 20.1%, £LF
AR Y 69 b 3R 80%, FHFUMEERT ZRMBIAFE, HEHHT
BB AR EXTANBo DR, MARZKFHNZ B HERTEALRE g KT 1.9
12 % 1384.81 12, RIAT, 4B a9 REZTARIFT I K, 487 %
Mk 38K 9.9%, 158 -FA0H RN A38 K 11.4%. 39.6%, HARMZ R
HEAEFAM, i) BRK K 11.9%, EPHAKTIEK 14.0%.

@ fitksk: BRAMBEK 11.0%, HGHEEKLIZ T E, ik 12.0%4548 T
T KARAT, AP TR RANARP GHKXEIEK 17.0%, NAEF Lk
L E 50.1%, EILFMRAE S GATBR A EBAFT mak, FFEZTHA,
FIGEE) & AEE T 53.8%, RIAMTFAT 1.43pct, FHEA BT b RA4R
PR KB ERATIRFR R R, 2R TERBIATNEREHZ A Y
KA, b @ kG, PIAL “Z B4t SEmMA= BE NI T, T
R ER A BRI GFRBEEETN R ELEF.

m &£ HURTLERWTAT 13BP, REFIMLEZMN PR, AHFAR
ARE., HRRAME.

FARAEM S0 12, FAEAF oA — B E S E E A EAEN (ShAT
HAFEFMN), BARHOLELR, 2RETALE. A8FF. F
SR FIATHIE, FEHAEE 2019 . AR T, 2020 F4 8 E 2.19%,
FlO2FRITFH I3BP, FRRAELWN=5E (RAZMEFRE) ALK
AL, FEFUANF B ETREK 7.0%, kA, BARA:

O FF3ke9N 8 RHERZ M 40 2EEw, 2FKEE 4.12%, 82019
£ T 47 29BP, HEAZEE T 1 441 LPR 44 30BP ¢4&t3, Bt ki %
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SECURITIES

@ KFmNMARTE LM S0 Z2AEYAEE, T22FH TRt AL LR,
HRL 64 5~ BN 3 AR AAF BN, 3254 8 £ L 54T 2019 SRR G HAB T AR
ALK FHEPAEH DR TIEMT 4059124, Rk FREAEL>H, REALEEALN
ORRTFALHIET 2639 1270, TAMEFEHBIEZA T3 FRBEEY 6.5%, & TEIZE
AADARKAG-F B Z. Bk, KA S0 2EELE 5% 8 24847, (2R B x50
F 4G FAANEHPON, FART )AL F N & LK.

B Rk ERAERE L TAT3BP £ 1.73%, 32 LF¥HF 4 F472BP, £ 2H A FH4ER
Ak AR Ao K ATAR F ) AR —F T AT, HoS W BSRAEAE 1.59%, 1 REHA LT
b K RV ARAT 69 A, 4% 2019 S EAT 2BP, %% 2020 S L ¥ F4T 1BP, 2018 £k
S B RAF G EATEY A BA TR i LPTiE, B R RBRAT A E G ER B LA
BAEAAY, B IR KF R H RS, TR LRG| A ARk a R
TR FBHAAE, BGHERAT FEEA S,

RAEBT, BNMIIBERH XATH AL EHA LD, THEFRFRTRTY K. RE—FE2E
EZRiAHZ I TN am I Ee ik, PELFHFE LR BT RAKRIET, ¥
FARRHF AR 4 = I, Fl i KA RATE) R AT s T RERFmikF 42, &
R B, BAVEBT B L ARAT 4 8 £ 694 B RAF IR R,

B ER AN AFROAKK 68%, METEELERHFHETHREK,

D MELRENSZATRATH KM, BWEAFAERE, 2 2020 FMg4 @A
BATRLmIg Ry, ERBTRELS T RIEK 2.8%, T EHRAELSF L SIEF);
B 53K 3.9%, T E2HIEM kS PR RS, 2020 R, EIRARATHI IR
W E SR BA R 2.22 AT, FIWIEK 3.7%, b RN GIRAEM A RFE, FRAUH
568.54 1270, LIb, FAALRAT AUM L EZIT 17.9% k38K, £3] 1.78 H1C.

@ RATFFLERALTARBEFLERMN, AZAHAERITR., Ridd FRITLSH
ANHEK 13.0%, FFiHTFRIRAGEEZBHRS, W& IR HHEF R,

® FEHFASMIEFLHAT, 0T A8 R L SHALE KA, FHRM L SN
Flebig £ 37.1%. shoh, BEKBR TR 5.4%, T8 MW ASIARNE hafa s 3%
TAELGE BT, MANMMERZEOEE RS, FE2THTRIIEERIH.

B RAMAAIEF R, KERMAEEE S BIR)B AR E,

HRARAT B AL A 25.12%, BB R T 141pet, 23] AFAni& % F 6945 ik
B30, RlAT% A TREE TSR BE, R TARAIERIILTE, i, Fui
JE 3% B AR 321 8 AL AAS R AE, 2 E R T 39.4%, £ B AR E S, 2020
AT AIE R BAL S A A 491.2. 622.6. 499.4. 321.8 127, FFHFBAALTHIRKE 2
IR AT 0 LA .

B RREMELAT, ERRARZTH. RERERAAT AR, FERERRRL.

@D 2020 FR RREREHE 1.56%, SR =FFEH% 4 47 3BP, 8 = AEERE “UA”,
FERBERESH., Fid, ZRATHRRAZ A RIET A, 2017 Sastegiea
RHATMMANTRE DR, AL TR, 2020 55K, @800 26 1.09%, FTF4T 6BP,
12 X2 KR p) LAT 2PB £ 2.95%, &% “WH”, it B XK ARBAE R0, K
FAEFERER TR, O TFTOEEERABRMAKE, BRUREBZRE =FF |\
T# 3.92pct £ 213.59%, LHEA RATAH—K, THAH L.

@ E# 2021 F, BABDOTKRBATHFKZ /R 2E R, B A28 KR 75 ki
A, VEAB K BEREBELE ZRA NGB XAT, REREHELE. AR, &
FREIATIAIE BT, RRIARE MR LGB ER, BEitERk,
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NE) EIFRS DR L FE=

SE= SO00CHOW SECURITIES

A 1 2016~2020 5F /= 5 i fiy L&At 09 Bl e

K=& Ak 2016/12 \ 2017/12 2018/12 2019/12 2020/12

b S Vad 14.3% 5.5% 5.0% 9.5% 10.6%
B OS] 9.4% 9.0% 8.3% 8.7% 11.7%
43418 R & -1.4% 14.8% -2.4% 10.2% 17.6%

B K 78] G 2.8% 7.7% 2.4% 5.7% 21.3%
2RI 14.3% -75.3% 151.7% 59.8% -47.4%
ANAAE SR 29.3% 17.5% 12.8% 11.6% 9.9%
12 A a3k 13.3% 27.5% 15.6% 13.8% 11.4%
AT R E 35.4% 156.7% 9.1% -9.8% 39.6%
MBI - - - 20.0% 188.2%

B k& = -11.9% -17.5% 46.6% 45.3% -5.6%
R 18.7% 2.2% 10.3% 8.7% 11.9%
& AR 14.6% 4.9% 4.4% 9.3% 11.0%
FHREBR 12.7% 6.2% 3.5% 7.2% 12.0%
NGB B 16.2% 8.6% -0.4% 3.2% 8.5%
ME P 8.8% 2.6% 9.4% 12.0% 17.0%

Bk i f% 4.8% -15.6% 4.7% 22.9% 1.8%
A% 8.7% 32.1% 30.1% 38.8% -12.7%
&R B AR S 52.8% 54.4% 53.9% 55.2% 53.8%

BRI 8 IR, R RAESAI AT E

£ 2: 2019~2020 537, B 242458 £E5tL

2020/06 2019/12 2019/12 2020/12 2020 4Rl E 3
(|ef2) (Bwsz) (Fres2) (Fres2) (#Hres)

$EE 2.14% 2.26% 2.32% 2.19% -0.13%
AR kAR 3.74% 3.88% 3.92% 3.77% -0.15%
B PR E R 4.40% 4.49% 4.55% 4.39% -0.16%
AN 4.22% 4.41% 4.12% -0.29%
AR 4.83% 4.73% 4.85% 4.92% +0.07%
HH 3.52% 3.62% 3.53% -0.09%
B AR Ak 2.14% 2.53% 2.01% -0.52%
FE N 1.81% 2.46% 1.98% -0.48%
& R AR RAE 1.75% 1.76% 1.73% -0.03%
Bk 1.58% 1.57% 1.59% +0.02%
BRI 2.10% 2.42% 1.96% -0.46%
FEih= 2.10% 2.89% 1.90% -0.99%
RATHR A 3.32% 3.46% 3.14% -0.32%
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S5 500CHOW SECURITIES
A 1: 2016/03~2020/12 Z%4RAT BT F LB F)3 ik B 2: 2016Q1~2020Q4 FX4BATHF EF LB )3k
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BB R E bk B sEH N E E Bl gt
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INEEENENGNEIENEN ww“%“w“w’»’»“’»““ DA AR AR AR AR AR AR AR AR PP
BAB KR 8 R, R ARSI R G R 8 R, R AR AR AT
B 5: 2016/03~2020/12 2 XARAT BT 1b4R4T ROAA B 6: 2016/03~2020/12 %4k 4T ROAE B AR 3 R #
— TRIT =——iRRT — RURIT — FERIT — BRIT INEETRE (i) ===ROAE
1.50% 19% 14.0
1.40% 18% 135
1.30% 17% 130
1.20% 16% 125
1.10% 15% 12'0
1.00% 14% '
0.90% 13% 115
0.80% 12% 11.0
0.70% 11% 105
0.60% 10% 10.0
S S TS TS \@’\@ S \e“ \@ o \u“j»\wb SN O N NSRS \\1 \g; SO
\ \ \
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SE= SO00CHOW SECURITIES

B 7: 2016/03~2020/12 X447 R T4 & B 8: 2016/12~2020/12 3E & A4RAT BT IeARAT AR AN B

—FRE (ZOR) A FRE (FOR) — IiRfT RIASRLT

2.5% 37.0%

35.0%

33.0%
A 2.36% 31.0%
A 2.32% 29.0%
27.0%
25.0%

2.4%

2.3%

0,
2.23% 2.19%

2.2% A 23.0%
21.0%
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2.0% 15.0%
b\Q O b\@ b\\“’ \@«\Qbf\\@«\\\“' @qg@oo\@og\” \QP&’Q\Q%\@Q\\“:\?\@;\%“:\?\@@\Q ‘e\\q’ N «\\Qb S «\\\q' q,\Q oS q,\Qq %\\q’ cj\Q \Qb \@ q\\q' SR q’Q\Qq N
A A A D S S A S S S Y S @ﬂ?mwmwwwwmmwmwmww
AR KR ) WAR, R ZIEAHR AT B ROR . B WHAR, R Z RSB PTN F
BiE: 2020 48 E W S0 AR, Rl 2016 £ BiE: ARIFHAE T LM, ERARAT Ao 3B ARATHI AR
2019 4R 2045 18 A AN — R Ak 57 38 5% /8 kN
A 9: 2016/03~2020/12 B A KR 4RAT R B R % A 10: 2016/03~2020/12 A XABATREBEF
—— TSR T =R T — RUSRT 15 SRR
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BB RR . B MR, FREZIEAFFIAT HAER R B MR, REZIEAFITAT
B 11: 2016/06~2020/12 ZIZARATHALAZ R BRA B 12: 2016/06~2020/12 ZE4RAT R R34 4 R E
RS EERAA (EEERRE ARSI R EERAER ) — U REEENSERR (L)
1.6% 1.42% 0.9%
1.4% 0.8%
0.7%
1.2% 0.99% 102% 0.99% 11% 4 0495 1.06% 1.06% 060/2
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o E) BT R

HIRBATH S HRESAFRBATR ($45: FHAL)

xin vl ¥ F8 2019A 2020A 2021E 2022E 2023E AFAIEA 2019A 2020A 2021E 2022E 2023E

R e 25436261 28,132,254 30,804,818 33,269,204 36,097,086 2T/ N 705,629 755858 822,080 888,699 951,509
P BAF A RBATHIR 2,621,010 2,816,164 3,080,482 3,326,920 3,609,709 H & AN 537,066 575,909 631,988 690,132 742,376
B A 14,542,001 16,231,369 17,866,795 19,395,946 21,116,795 F 4 e BARA N 110,898 114,582 121,457 127,530 134,544
AR 6,213,241 6,950,653 7,577,985 8,184,224 8,591,106 FRMCEF A SN 57,665 65,367 68,635 71,038 74,589
FVTPL 4 #d& % 675,361 577,952 616,096 665,384 721,942 ik F ok 378,675 418,612 462,695 508,952 547,348
VAREA A 6 S BRI 3,740,296 4,505,243 5,021,185 5,422,880 5,956,019 A 4B R 179,531 179,308 205,520 223,952 239,780
FVTOCI 4@ 3% 1,797,584 1,867,458 1,940,704 2,095,960 1,913,146 e RALAR K 163,000 193,491 210,905 234,105 252,833
AR e B A A ReAAL 3R 419,661 453,233 400,463 432,500 433,165 LA 326,954 337,246 359,385 379,747 404,161
ik 4 531,146 368,404 308,048 365,961 433,165 HLATA)E 326597 336,616 361,182 381,646 406,182
FNBLE SR 557,809 602,239 554,487 598,846 649,748 AFR 269,222 273,579 292,558 309,133 329,007
Fh 46,169 101,671 61,610 66,538 72,194 V2 B T3] Bk 4 A1 266,733 271,050 289,853 306,275 325,980
Hopl = At 505,224 608,521 954,949 898,268 1,191,204 MR 2019A 2020A 2021E 2022E 2023E
figast 23,201,134 25742901 28,194,486 30451561 33,042,065 R 9.5% 10.6% 9.5% 8.0% 8.5%
) RARATAE K 549,433 781,170 855,563 924,055 1,002,664 B SRR SIGE 8.8% 11.6% 10.1% 8.6% 8.9%
50 b B3 e REAA) 5 2K 3R 1,672,698 1,943,634 2,114,586 2,283,867 2,312,945 Rtk 9.3% 11.0% 9.5% 8.0% 8.5%
PN b 521,553 349,638 338,334 334,967 330,421 BB E 7.4% 12.2% 11.0% 10.0% 9.5%
R G a itk 281,597 254,079 281,945 304,516 330,421 BNk 7.1% 7.1% 8.8% 8.1% 7.1%
ik AR 33,782 81,956 56,389 60,903 66,084 L&A BN i 5.5% 7.2% 9.7% 9.2% 7.6%
¥ b= W R 114,658 56,725 56,389 60,903 59,476 F 4 BN GBI 10.4% 3.3% 6.0% 5.0% 5.5%
JL AL 86,635 84,161 98,681 106,580 99,126 ARAMBNF 26.5% 25.1% 25.0% 25.2% 25.2%
P A 18,366,293 20,614,976 22,882,623  25170,886 27,562,120 PR AFALE 18% 19% 19% 19% 19%
EKATH S A 1,076,575 940,197 1,127,779 1,218,062 1,156,472 V2B T8 R A AR 5.3% 1.6% 6.9% 5.7% 6.4%
ot 5 et 497,910 636,365 382,196 (13,179) 122,338 EPS 1.05 1.06 1.14 121 1.29
BARA 2,235,127 2,389,353 2,610,333 2,817,643 3,055,021 BVPS 8.39 9.06 9.94 10.76 11.70
A 250,011 250,011 250,011 250,011 250,011 ROAE 13.18%  12.12% 12.04% 11.69% 11.47%
HAeA s T 119,627 99,968 99,968 99,968 99,968 ROAA 1.08% 1.02% 0.99% 0.96% 0.95%
FARNAR 134,537 134,263 134,263 134,263 134,263 SR SLE £ Y 2.32% 2.19% 2.21% 2.23% 2.22%
ERl 2R S 31,986 15,048 30,000 20,000 25,000 FRA®RE 1.42% 1.56% 1.50% 1.47% 1.45%
BhAR 249,178 275,995 304,980 335,608 368,206 KEBEEFE 227.7%  213.59% 220.0% 230.0% 240.0%
— Rk 314,389 350,228 387,909 427,725 470,102 ST 30.0% 30.1% 30.1% 30.1% 30.1%
KA AE 1,116,529 1,239,295 1,377,098 1,521,892 1,676,920 A E A 2019A 2020A 2021E 2022E 2023E
V38 F 8] LR a9AR A 2,216,257 2,364,808 2,584,229 2,789,466 3,024,470 PIE (A %) 6.8 6.7 6.2 5.9 5.5
VHIRFARE 18,870 24,545 26,103 28,176 30,550 P/E (H /%) 5.2 5.1 48 45 4.2
7 i thdats 2019A 2020A 2021E 2022E 2023E PIB (A M) 0.85 0.78 0.71 0.66 0.61

&R TR 23,188,428 26,272,330 28,596,729 30,947,612 33,440,340 P/B (HRK) 0.65 0.60 0.55 0.51 0.47
& T AR 21,129,063 23,866,897 26,466,497 28,992,042 31,343,674 BEE (AR) 4.51% 4.60% 4.92% 5.20% 5.54%
25T A 8 Bl R R AR 2,096,630 2,264,840 2,484,261 2,689,498 2,924,502 BEE (HR) 5.88% 5.99% 6.40% 6.77% 7.21%
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