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B4 FHARAT 2020 B AL 65.82 1250, RHEK 2.13%; V3B FHA
3] Wk & 4438 18.03 4254, FHuIE¥ 1.01%, & EPS ¥ 0.66 T/&; F X%
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B FAT, EBZRFANETHFEH, KNNASLEEQEEMERE, TiL
Mg A FTICE . A A AR G 8 R T AT, 2020 428 IR3E 4 8] 7 R P iX,
(ol & 2021 £2F A H B RHANEWH, A8 EHPRFLBEF, EA
B HEAE Y R T #ARAT 2021, 2022 £ B A)38 1% 55 4 10.0%.
13.8%, B #4648 5 1.16x2021PB, 253 “3H” R4,

B ALY wEERFRIMNTANFTELFSE, £4 PPOP TH 5.5%.
TMARAT 2020 FHNFI IR BT EEH#—F FITE 2.1%, FHFWE
BRI T # 3.8%, T RHAM TAT. 282 F R ERFS. BN
BRAENE T T, RAKANLAR EHAZE 42.77%, R _EF 4.53pct, &
. PPOP A4 Rl Tl 5.5%, P WEE R TR 162%. A+ ET,
D E O RATRADIEIEK. RiL, N8 FZREMAKS, T RER
FAE 0.95%MkAx, FEENEZ “WE”, Hiufz AL REFRE TR
10.2%, ARIET &4 Ja 850 % A K 1.01%.
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TIARAT 2020 5 K AR K 12.9%, EBZTHRAFLK 198%, W
FREIR MK, BROFEERTRROESOIAZRERTH, bk
WHEANRNLE, NGB RHLEIEK 27.7%, WEEIRLIEK 42%,
ERBETF LA ZE 36.7%, EF I BB KRBLITHYE AT
FAAM A A I ATAAARAT, KA EANALZ TR RESFIE K 35.5%.
33.6%, F LA HAE KR,
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BT, NS HE RS AR A R RB AN E. 2020 R, EARGEH
MPAE A K Bk EF 3.28pct £ 16.32%, L FMALZERRTHLAHE, 12
A% LB EF 5.94pct £ 18.58%, & EF 49 16.61%—F LAT.
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B E 2K B ) B W IMTARAT, A3 K 47.1%, & A E B )
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2020 4, F HARAT RN E Z F b FA4T 55BP £ 6.46%( #1242 ), £ P A FAT 61BP
£ 7.74%, WA TAT 62BP £ 5.30%. R 9% 69 6 R A FALE] LK 2BP, 2
A BHARAZE EAT 12BP £ 2.33%, TR FEMAAHE RSO A.
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ERBAFE BRI, B EH KAT DR EIZAK L2 F A5 B A4 BARE 30%, S
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B AR T: 1) REAFER FHERAERERA)ZHLIKE; 2) RRRTHELTMEFL L
RPN SEN I &

A 1: 2017/03~2020/12 % #4RAT R B A F He3gi A 2: 2017Q1~2020Q4 ‘F #A4RATHF B B | F HL3gig
—E N  ———PPOP =&l —E N ———PPOP = &I
30% 40%
25% 30%
20%
15% 20%
10% 10%
5% 0%
0%
5% -10%
-10% -20%
NI RN N RN SRRSO SRR ool o TS S
I O N A A A S S S T S S
BBRI: ANF MR, K RIERBE AT BRI NF) VR, KRR R AT
A 3: 2017/03~2020/12 F #4347 B 34 & 2 A &% B 4: 2017Q1~2020Q4 % #4RATEF B F) & 2 EH] &4
BN F) P3G ig R 424 BN F Be3 3%
ERUMAGEL (Bil)  ——FRREEAN  — IR —F SRR () — IR (BZF)
50% 16% 100%
40% 14% 80%
30% 12% 60%
20% 10% 40%
20%
10% 8% 0%
0% 6% 20%
-10% 4% -40%
-20% 2% -60%
-30% 0% -80%
O 0@ @ Q@ E @O S © cfLllLSLLLELLELLSLS LSS
R R O RO ity
BRI ANE) MR, R RAE AT BABAR: ANE) MR, R RAE AT PT

2/5

N Z 4 = 3 F
5 Mk E 2B M ST A R ZAE ST



N8 BRI 7)) TR S UEZE

SE= SO00CHOW SECURITIES

B 5: 2017/03~2020/12 F #ARST RAMN L K B8 4T A 6: 2017~2020 5% #BATR T F L EAH
FREIB T e EERRIT —— TLIBRIT —%EE (|HAR) o FRE (FOR)
— TR IT — ARIRT — KSRT 3.50% 3430 3.45%
45% 3.45% . * 0 *
3.40%
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—RRE K EELI BIREEER
3.0% 2.66% 550% 96490.02%
5 506 2.42% 500% 145.02% 459'03%453‘53%45703%451'28%452.83%487'73/ﬁ 485.33%
270 2.17% 450%
©2.12% 2.079% 5% 4000/2 356'31‘1/040674%
2.0% 179% . 349.73%
162% 1 5504 350%
N 1.319% 1.34% 1.33% 300%
L% L17% 250%
10U o — 200%
: 1.14% 1 ogop 150%
577 1.01% 1.00% 0.99% 0.96% 0.96% 0.96% 0.96% 0.98% 0.96% 0.95% 0.95%
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0.0% 0%
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AR A 2019A 2020A 2021E 2022E 2023E AFAEA 2019A 2020A 2021E 2022E 2023E
FEXt 184,839 208,685 233,727 262,943 295,811 229N 6,445 6,582 7,249 8,081 9,116
P BAF A RBATHIR 17,542 16,331 22,204 24,980 28,102 &N 5,690 5,966 6,579 7,349 8,372
KA BB 105,216 125,984 144,911 165,654 186,361 F 4R BB HRN 324 148 155 166 177
AR 54,679 58,849 57,263 57,848 65,078 FRMCEF A SN 431 468 515 566 566

Ryt dkift F 7,256 10,774 9,349 9,203 10,353 gk i (4,168) (4,351) (4,793) (5,286) (5,889)

eI 27,842 26,342 28,047 28,924 32,539 S i (1,663) (1,495) (1,785) (2,013) (2,243)

FAu AR 18,643 20,892 18,698 18,406 20,707 & kA 2,277 2,231 2,456 2,795 3,227

HAeA i T LR 938 842 1,169 1315 1,479 F98 & 2,273 2,228 2,451 2,790 3,220
AR 3R 1,201 1,699 1,402 1,578 1,775 VBTG RA 4 AR 1,785 1,803 1,983 2,258 2,606
Pk K 1,651 571 1,402 789 887 M4 2019A 2020A 2021E 2022E 2023E
FNBE AR 1,076 0 701 789 887 EWa i £ 10.9% 12.9% 12.0% 12.5% 12.5%
FA R =it 3,475 5,251 5,843 11,307 12,720 KGR BA Bk 18.6% 19.7% 15.0% 14.3% 12.5%
ik 320 166,940 189,578 213,315 241,050 272,215 Fitk itk 9.0% 13.6% 12.5% 13.0% 12.9%
& RBATIE 2,390 5,745 3,093 3,495 3,947 B G i 22.1% 17.7% 14.5% 13.0% 13.5%
) b Bt REATMY A AR 1,463 256 1,920 2,049 2,314 RN N ] 10.7% 2.1% 10.1% 11.5% 12.8%
PNF A 1,499 1,512 1,813 2,049 2314 LIRS £ 11.6% 4.9% 10.3% 11.7% 13.9%
FhE AL R 10,230 7,489 6,399 7,232 8,166 T4 BB AN -11.8% -54.4% 5.0% 7.0% 7.0%
B A F 138,079 162,485 186,045 210,231 238,612 AN (578 A ) -38.9% -43.4% -41.5% -40.5% -40.0%
CEAT SRS 11,433 10,048 10,666 12,776 13,611 VAR TEAE AR A AR 20.1% 1.0% 10.0% 13.8% 15.4%
Fb g A a-it 1,846 2,042 3,379 3219 3,251 EPS 0.69 0.66 0.72 0.82 0.95
RARSET 17,899 19,107 20,412 21,893 23,596 BVPS 6.18 6.55 6.99 7.48 8.05
TA 2,741 2,741 2,741 2,741 2,741 ROAE 11.52% 10.34% 10.69% 11.39% 12.24%
HeAR s T A 0 0 0 0 0 ROAA 1.08% 0.98% 0.90% 0.91% 0.93%
FRAAR 3,245 3,242 3,242 3,242 3,242 BEE 3.41% 3.18% 3.19% 3.22% 3.25%
HAb sl 606 388 388 388 388 RS 0.96% 0.95% 0.96% 0.96% 0.96%
BANIR 4,116 4,284 4,284 4,284 4,284 REBEER 481.38% 485.33% 480.50% 475.30% 478.50%
— AR o 3,638 4,141 4,637 5,202 5,853 AR AT 2019A 2020A 2021E 2022E 2023E
KA AE 2,579 3,164 3,858 4,648 5,560 P/B 1.8 123 1.2 9.9 8.5
V38 F 8] IR A 16,925 17,960 19,150 20,505 22,069 P/B 132 1.24 1.16 1.09 1.01
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