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= 1: EPHESRIT 2020 Al LRI

20A  GRILERL FlHeEAL 2001 pliey] 20Q3
#|#484% ROE (44) 13.1% 13.2% 11.8% -1.3pc -1.3pc 13.5% 8.4% 11.8% 6.8% -5.0pc
ROA (44t) 0.62% 0.66% 0.60% -6bp -2bp 0.76% 0.50% 0.69% 0.40% -29bp
HEWAHE 119,140 97,943 118,553 -0.5% 34,094 35,723 28,126 20,610 -26.7%
[l Eb 3G 9.4% -0.9% -0.5% 0.4pc  -9.9pc 6.7% -2.2% -7.3% 1.4% 8.6pc
3£ 4 A 60,933 52,844 64,199 5.4% 20,094 13,564 19,186 11,355 -40.8%
Bl b3 ik 16.5% 2.7% 5.4% 8.0pc  -1l.1pc 8.5% -28.1% 13.5% 70.9% 57.4pc
EPS (k%4b) 0.68 0.65 0.71 4.5% 0.23 0.16 0.22 0.13 -40.8%
BVPS (&%) 5.75 6.09 6.25 2.8% 8.7% 6.00 5.90 6.09 6.25 2.8%
BAFS B 276,809 216,263 286,202 3.4% 72,171 74,175 69,917 69,939 0.0%
Bl pbdg it 6.0% 2.8% 3.4% 0.6pc  -2.6pc 5.5% 1.4% 1.7% 5.3% 3.6pc
F) &N 242,686 186,403 253,378 4.4% 61,721 61,233 63,449 66,975 5.6%
E&KE (PR EY, E1) 10,065,307 10,854,080 10,962,664 1.0% 8.9%| 10543210 10,925256 11,093,774 11,288,418 1.8%
HEE (AHYERFaR) 2.53% 2.40% 2.42% 2bp -11bp na na na na na
FEE (RO R) 2.41% 2.29% 2.31% 2bp -10bp 2.34% 2.24% 2.29% 2.31% 9bp
AT AEE (PR R) 3.88% 3.76% 3.80% 3bp -8bp 3.77% 3.73% 3.79% 3.89% 10bp
A& R ARAE (iR wi2) 1.57% 1.59% 1.60% 1bp 3bp 1.53% 1.60% 1.62% 1.63% 2bp
EI P8 T PN 34,123 29,860 32,824 -3.8% 10,450 12,942 6,468 2,964 -54.2%
F 4 AN 14,623 14,952 16,495 12.8% 4,983 4,745 5,224 1,543 -70.5%
ERUE BRI ON 19,500 14,908 16,329 -16.3% 5,467 8,197 1,244 1,421 14.2%
R HBRERR 156,599 117,078 165,649 5.8% 37,509 38,245 41,324 48,571 17.5%
ARAMA T 56.57% 54.14% 57.88% 3.7pc 1.3pc 51.97% 51.56% 59.10% 69.45% 10.3pc
F BB K 55,395 40,573 50,417 -9.0% 11,432 22,158 6,983 9,844 41.0%
B HABALAR & 47,434 40,778 52,377 10.4% 11,490 22,270 7,018 11,599 65.3%
15 R AA 1.03% 1.02% 0.98% -4bp -5bp 0.90% 1.66% 0.50% 0.82% 31bp
Fri3#LE A 2,709 4,475 3,818 40.9% 2,557 -3 1,921 657 -134.2%
A R 4.25% 7.80% 5.60%|  -2.2pc 1.4pc 11.28% -0.02% 9.09% -6.10%  -15.2pc
AEHK R~ 10,216,706 11,133,942 11,353,263 2.0%  11.1%| 10,798,624 10,966,186 11,133,942 11,353,263 2.0%
EEFERH 10,249,423 11,174,032 11,402,804 2.0%  11.3%| 10,836,996 11,013,515 11,174,032 11,402,804 2.0%
R R 4,974,186 5,652,101 5,716,258 11%  14.9%| 5242248  5481,104 5652101 5,716,258 1.1%
PN 2,223,398 2,458,105 2,462,365 02%  10.7%| 2,372,270 2,442,683 2,458,105 2,462,365 0.2%
MARRHK 2,750,788 3,193,996 3,253,893 1.9%  18.3%| 2,869,978 3038421 3,193,996 3,253,893 1.9%
) ok 5 2 445364 366,593  552,034| 50.6% = 24.0% 572,163 442,150 366,593 552,034 50.6%
A RRIEH 3,675,030 3,998,805 3,914,650 -2.1% 6.5%| 3,876,105 3,960,416 3,998,805 3,914,650 -2.1%
B FAT 1,154,843 1,156,533 1,219,862 5.5% 5.6%| 1,146,480 1,129,845 1,156,533 1,219,862 5.5%
EY ¥4 9,671,827 10,475,700 10,680,333 2.0%  10.4%| 10,147,563 10,324,470 10,475,700 10,680,333 2.0%
At & R e d B 9,582,751 10,378,427 10,583,080 2.0%  10.4%| 10,066,367 10,237,580 10,378,427 10,583,080 2.0%
T 9,314,066 10,006,331 10,358,029 35%  11.2%| 9,762,687 9,866,583 10,006,331 10,358,029 3.5%
£ 771,034 na 874,155 na  13.4% na 868,686 na 874,155 na
AATER 2,701,369 na 2,893,163 na 7.1% na 2,621,805 na 2,893,163 na
bz H 357,931 na 385,694 na 7.8% na 389,688 na 385,694 na
AAE 5,481,019 na 6,202,401 na 13.2% na 5,982,586 na 6,202,401 na
)4k i 171,706 250,968  141,789| -435%  -17.4% 203,136 237,153 250,968 141,789 -43.5%
EATHR A 96,979 97,696 57,974| -40.7%  -40.2% 96,149 123,123 97,696 57,974 -40.7%
) RATH R 0 23,432 25,288 7.9% na 4,395 10,721 23,432 25,288 7.9%
ik g€ ] 543,867 657,179 671,799 22%  23.5% 650,038 640,689 657,179 671,799 2.2%
& BRA 86,203 86,979 86,979 0.0% 0.9% 86,979 86,979 86,979 86,979 0.0%
KE/RE TERRE 42,844 49,762 50,367 12%  17.6% 45,118 48,531 49,762 50,367 1.2%
TR 0.86% 0.88% 0.88% Obp 2bp 0.86% 0.89% 0.88% 0.88% Obp
RERE 32,689 29,391 30,566 4.0% -6.5% na 29,280 29,391 30,566 4.0%
*ixF 0.66% 0.52% 0.54% 2bp -12bp na 0.53% 0.52% 0.54% 2bp
EHR 51,083 47,478 45,379 44% -11.2% na 47,966 47,478 45,379 -4.4%
EoR RS 1.03% 0.84% 0.80% -4bp -23bp na 0.88% 0.84% 0.80% -4bp
R RERH 17,405 13,404 23,933 786%  37.5% 5,882 5,905 1,617 10529  551.2%
TR A RE 0.41% 0.36% 0.48% 12bp 8bp 0.47% 0.45% 0.12% 0.75% 63bp
A4 11,449 6,486 16,410| 153.0%  43.3% 3,608 2,492 386 9,924  2471.1%
EC RS 31.04% 20.18% 38.30%| 18.1pc 7.3pc 33.68% 22.10% 3.18% 79.77% 76.6pc
MEHHO0+Hm & B 67.8% na 63.2% na -4.6pc na 67.7% na 63.2% na
REBEE 389.4% 403% 408% 48pc  18.6pc 387.3% 400.1% 403.2% 408.1% 4.8pc
& 21 3.35% 3.55% 3.60% 5bp 24bp 3.33% 3.54% 3.55% 3.60% 5Sbp
REAMHRA BO—LERAELR 9.90% 9.51% 9.60% 9bp -30bp 9.64% 9.17% 9.51% 9.60% 9bp
—BEAIRE 10.87% 11.81% 11.86% 5bp 99bp 12.03% 11.47% 11.81% 11.86% 5bp
KAARR 13.52% 13.86% 13.88% 2bp 36bp 14.57% 13.97% 13.86% 13.88% 2bp

FHRB: wind, 2384, HEEAFRA. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 45 20Q4 Kb
20Q3 8 E Ak,
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TR : MERFNE

TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BEA 2020A  2021E  2022E  2023E
B AR RAT 1,219,862 1,321,685 1,453,853 1,599,238 4 F) &N 253,378 275,767 305,664 339,152
Bk 552,034 607237 667,961 734,757 AT N 16,495 18,639 21,249 24224
RHER 5,716,258 6,487,953 7,331,387 8,284,467 HAAE BN 2192 17,962 19,758 21,734
R HBAL A& -203,897  -246,130 -289,427  -336,173 21T N 292,673 312,368 346,671 385,110
RHAT 5,512,361 6,241,823 7,041,959 7,948,294 B B Ao 2,149 2,396 -2,701  -3,054
EAEK 3,914,650 4,175,528 4,381,733 4,611,704 RIS Lk 158,044 -180,794 -200,648 -222,895
Hpu = 154,356 162,616 178,411 196,172 A AN 800 0 0 0
F A 11,353,263 12,508,888 13,723,918 15,090,166 KEWNF)H 118,553 129,179 143,323 159,161
BRI 167,077 179,838 193,748 208,909 F 7 BALIR K -50,417  -53,699 -58,762  -64,166
B AR 10,358,029 11,393,83212,533,215 13,786,537 FEET ) 68,136 75480 84,560 94,995
JLAHFT S~ 57,974 65,250 73,440 82,657 FiiFHh 3818 4230  -4,738  -5323
e i AR 97,253 117,565 129,297 142,203 #E#)1 64,318 71250 79,822 89,672
At 10,680,333 11,756,485 12,929,699 14,220,306 V3 BB ) A A TH 64,199 71250 79,822 89,672
B EARS AT 672,930 752,403 794,219 869,861 VIBAAE)LEBBAESFE 61,615 68749 77,321 87,171
T EMHILE T EMSILE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
DX ¢ 63 KERE
84PN 1% 4.41% 8.84%  10.84%  10.96% * E’« TR 50,367 57278 64,521 72,760
F 4 ANg 12.80% 13.00%  14.00%  14.00% RH A ERE 0.48%  035%  035%  0.35%
A B ARNIG R -3.81% 11.51%  12.04%  12.07% 7FE’< NEES 0.88%  0.88%  0.88%  0.88%
WK&A% -0.49% 8.96%  10.95% 11.05% REBEFE 408%  430%  449% 462%
V3B, 8] A IE 3 ik 5.36% 10.98%  12.03% 12.34% Rr 3.60%  3.79%  3.95% 0
BARES R
ROAE 11.85% 11.78%  12.00%  12.40% ’ﬁ%bb 55.19% 56.94% 58.50%  60.09%
ROAA 0.60% 0.60%  0.61% 0.62% K& 50.35% 51.87% 53.42%  54.90%
RORWA 1.21% 1.17% 1.15% 1.13% %iﬁi,uﬁﬁ/%ib,é;ﬁ‘;ﬁ 100.38% 100.56% 100.74% 100.87%
& 8E 3.80% 3.76%  3.78% 3.80% A& ()
AT 8% 1.60% 1.59% 1.59% 1.59% EPS 0.71 0.75 0.84 0.94
FA £ 2.20% 2.18% 1.00% 221% BVPS 6.25 6.75 7.20 8.02
R E 231% 230%  2.31% 2.33% B XA 0.21 0.23 0.26 0.29
FRAIN 57.88% 57.88%  57.88% = 57.88% AE{EI8AF
FARA P/E 8.26 7.80 6.99 6.20
RAFRE 13.88% 13.45%  12.52%  12.03% P/B 0.94 0.87 0.81 0.73
S TR 11.86% 11.53%  10.68%  10.26% P/PPOP 4.29 4.18 3.77 3.40
R e Ao i 2 3 49.78% 52.00%  54.00%  56.00% M Bl s % 3.56%  3.96%  4.43%  4.98%
MR8 E AT 30.00% 30.00%  30.00%  30.00%
TRk wind, HEIESHR .
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3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

4. BRI AT PR 300 454 AI - 10% AT,

AL B VPR

WARE B E 8 6 AN A R, AT G HARRT TP IR 300 #5509 iKkek g A A7, X T

1. A4 o A7kdRHORE TP IR 300 F5ERI + 10%A L
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1% 28

BB BT H FEARE R HIEA R RIETAIANERTERL, e ST BCEMARIIE ZH BGR £, &F
F R LATATAR S 2 F TR PR B 22 16

EREERRARRKERT

RIS G A R RS A P 8] (S BA&F EHE R AP B 6 AR T8 b T4, 28 FTiE% 5 A 239833000 )

BIME. RIRE P 0913 B3R IR T RAVIRA T 5 69 ST TA, A2 R IEA DA PR3] B XBEAM (VA T4tk “A
28] ) SPIK AT BAg B AR T M AR AEATARIE, AL TRIERT L6915 AN TR R AT R B, A
) B KK B a945 A R4 PR 40 AT B AT 49 L 5.

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

ARAE PR BRARE A A 69 s 2 B g9 EA 0T, AETHELT, ARE T 0913 &R AL 09 & L34 T RITAEFT ALY
FAIEDG, BT E B2 ARE T 6912 SR BT 046, SRR F 28 A 65 8 0. M5 R ER.
FARYE RA ML AIRE PTE R —E R, A8 BRI KIAA T ) TARAEAT B TTAE.

AN E) 0 XA R AR A L AT 482 IR$E REVBRIEfedif . RARE S MFiEm O kRBBE LS ABREE
TLBIEBIR—F ) T 51 Fa/ R R G IS . AN E) AR Kb & LB DG IRE FTA M B AT E AT 89 X G, A8 6
KEEINE . AERTTAREMILT L5300 TR A 5 AIRE T o F ILRE DR —E TR R

KA R ARG A ANE) FRAT, RZANE) BB @A, FTHMIAAATIFUMETH XA 4. LA, HBEARE
BRI N A, ZERFIR. HEARERFH LY, NHERHARELFAFELA B, FHIRTENARE R
M. RZBBIAAEZRAR. HRAREH, B URIEAEGEETIE., A0S R E &) 28 7R AT ARA.

A IEZF A 3T

LR M EHHR 729 TR LR 1 T2 B
bbb AT RA 1 5K KA 4

Y Hosk: R TARE X K-FEa KA 14 4
BRI R AL 200127
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L EAEA: (8621) 80106010
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