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BRRER
EI:

202138308, XWHBRITERHFR, 2020F KM EW2,031127T, BELEK
12.0%, SSIMVARFEFiE6,66127T, FLLIBK1.29, ROE12.6%, ELLTE
l4pcte FREBEF7.9712x, FLLIEK105%, HPRHRFIIEKL5.2%,
FRELLIBKT.6%. 2020FFH LM EIN108EIk8.027C ( &%) , W&Hnd
EEf125%,

IF?C;WJ{-:‘: H
 EBAEEEE, BRRPEA

XVRFTEERFELEK 1.2%, BRNEREHEK (57 3 =ERFEEY
-55% ), HFEWHTE, XN Q4 BERFIEE 34.6%, BITAANLEZRTIE
BHARBREAFEARTERIEKARE ML ST ERNNRE S, 1)2020
FNTEBILE 12.0%, EERRPEFRA (13 ZEEHE+11.1% ). BHIEEK
&, BB 20 FEEFEEEDFIA 17.4%, o1 3 EEEARI( +135% ),
FHEESFWNLFRLLIGE 24.1%, EEHAT & (AI3FEFE+274% ), F&
EZHAIBERFFEBRAESXEFN BRANORBAEZ M, X &6
PR RIFT 20% U LMK, FEARFRTIVESNSEMERB LS
IRSERA. Z—AE, 25 4 FEEREITRAIELFRHE DN BFIEER
FHHEETRIK, €2 IREIHERLLIE K 29.8%, el 3 ZEELEGK
41.3%,

B ARRBATIASEEEY K, BEBRENL

AT) 2020 EENKEERBE2.36%, FOZETRLEK 11BP, BERIWMET
B, BITAABRZENRATERBAGHRANLL. EFETERRREAE
2.36%, [EILLT47 30BP, WaiFEIFE THERMANBERNER UK AT E 7
REANTT. SHRTESEERNERE, ASILEFERMAR 2.26%, FLLT
17 13BP, A TS ERE fAEHFZE 2.17%, FEL T 66BP, HATAATEHRE
F/AT) 2020 F FFEMERNFIRKIE TEAE O FENINAFRKBRENEE

2019A 2020A 2021E 2022E 2023E
N ONCPibm) 180,675 202,322 220,633 242,792 267,774
YoY (%) 14.5 12.0 9.1 10.0 10.3
3£ %FE(E AT 65,868 66,626 72036 78517 86,019
YoY (%) 8.7 1.2 8.1 9.0 9.6
ROE(%) 14.2 13.1 12.9 12.8 12.7
EPS( #/7T) 3.17 3.21 3.47 3.78 4.14
PIE({Z) 7.32 7.24 6.70 6.14 5.61
PIB(4Z) 0.99 0.91 0.83 0.75 0.68

FiEE A EEERBALAMRRE, WERARETFANRERGHRRE,

FHEERF IR IEMARERETTNERANE.



SEFUESSE SOSRAT . EARAITE

RiEmKE, AT 2020 ELERFRBRELLTT 4BP E 5.30%, ST BE#EAEKERF. BES
ABNE, AIRTHEMBENL, RREERLERE 152%, STREPA~EE (10.5% ), FKRE
BE~HRALLELRFA 2.1pct E 49.0%, WREWRE, SRERTRBAOEMK, PALERRK. &
AR 20 £ 3K 64.5%/17.3%,

B FARMLBHAEMK, REBERFRERE

AT] 2020 ERARE 1.25%, [, KL B TFE 29/22BP, AREM KB THRIER/AT 4 ZEFRK
HMAENEMAFRER, TREKEDERFSMN, WE Q4 BEFNRREME 2.16%, &K Q3 FRLLEFA
30BP, NiTHEARBEMTEIRKE, ASDERFEER 1.37%, B. WD BITIT 41/32BP, FHiTIA LI
RRBENTARERENBAETE, ATRAIAMNRZENLENENINK, ASFEREKREE 2.73%, [F.
IREE 7> 5 T B 33BP/38BP £ 2.73%, FARKEBEER 218.8%, [. LA HIIRF 19.7/7.1pct,

B REBN EELRFE, BFENFERTERL

MRFTESE “BITHET HE, RERHALERE, RARIMIBERE, Bl VESHBAER, E2IK
NFEFSEAS, ROE KEKBETRHTHN, 2020 FRFEITKAFRGITEREHET. WEHRT.
BHEBRTEAN=KESERF, ARFEHAFCSHTE. MEEEHHNEEMETS, BINETFA
SIARRRBAERDRENEZREE, R 20 FEREIE, RAVNMBEZASBFIFN, FUit/A S 2021, 2022
£ EPS 954 3.47/3.78 TT/R% ( RHUNME . 3.57/3.96 TT/BE ), NRIBFIEESF14 8.1%/9.0% ( RN
B4 11.0%/11.1% ), BRI XS R 21/22 £ PB 73714 0.83%/0.75%, {H{EAFHERAL, REMWFERE,
BNEFLIERVNYE. dEVE. BERE LR, SHE4F “RUEE" T4,

m RREER
1) RUEF TISBTLASREENBTHGRT; 2) SRMEENERIHEIE; 3) hXEREAES
BOMBRERIAT.

FHERAFERRMNA QAR RIRE , NEBREFAHREREARES, FEREER IR DERRRE RN EAN T, 215



JEIFUESS

FSRIT - FIRAIE

Ex1l M RTT 2020 FE W SRFRIERR

BATT 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4
ELEA 47,619 89,907 136,606 181,308 50,258 100,017 151,783 203,137
Yoy 34.8% 225% 19.2% 14.5% 55% 11.2% 11.1% 12.0%
Fl BB 24,708 49,895 76,301 102,988 26,799 54,978 86,627 143,515
Yoy 12.7% 9.4% 85% 7.7% 85% 10.2% 13.5% 17.4%
A 11,301 23,546 36,142 49,679 14,440 30,223 46,055 37,710
FAR Yoy 23.6% 17.0% 15.9% 15.6% 27.8% 28.4% 27.4% 24.1%
( Bit) BERABERS 15,463 29,101 41,566 58,096 15,942 41,268 58,721 75,427
Yoy 160.6% 72.1% 50.1% 25.2% 3.1% 41.8% 41.3% 29.8%
BRERFH 38,081 69,047 103,389 132,599 40,089 77,673 116,756 152,064
Yoy 45.5% 25.4% 22.0% 15.8% 53% 125% 12.9% 14.7%
HEEFE 19,658 35,879 54,910 65,868 20,985 32,590 51,875 66,626
Yoy 11.3% 6.6% 8.5% 8.7% 6.8% -9.2% -55% 1.2%
BB 47,619 42,288 46,699 44,702 50,258 49,759 51,766 51,354
FaE YoY 34.8% 11.1% 13.3% 24% 55% 17.7% 10.9% 14.9%
(%) ZES= P 19,658 16,221 19,031 10,958 20,985 11,605 19,285 14,751
Yoy 11.3% 1.4% 12.3% 9.4% 6.8% -28.5% 1.3% 34.6%
BE™ 6,697,707 6,989,594 6,982,100 7,145,681 7,412,117 7,543,353 7,619,539 7,894,000
Yoy 4.1% 6.5% 6.7% 6.5% 10.7% 7.9% 9.1% 10.5%
BHA 3,103,635 3,250,490 3,386,643 3,441,451 3,629,020 3,770,820 3,863,049 3,965,674
Yoy 21.7% 21.5% 20.0% 17.3% 16.9% 16.0% 14.1% 15.2%
AT EER 1,713,807 1,758,431 1,753,803 1,796,080 1,931,331 1,979,339 2,005304 2,043,500
2074 55% 54% 52% 52% 53% 52% 52% 52%
FERK 1,224,135 1,309,983 1,392,872 1,449,547 1,468,542 1549,726 1,643,996 1,714,471
2774 39% 40% 41% 42% 40% 41% 43% 43%
o~ ZIRAGIT 165,593 182,076 239,968 195,824 229,147 241,755 213,749 207,703
=774 5% 6% 7% 6% 6% 6% 6% 5%
FEREMm 3,472,703 3,669,619 3,715,268 3,759,063 3,959,937 4,071,701 3,965,963 4,042,894
Yoy 124% 18.2% 10.3% 13.8% 14.0% 11.0% 6.7% 7.6%
JEEATERR 1,393,485 1,463,908 1,606,413 1,614,827
2774 38% 39% 39% 40%
TR 2,015,151 2,003,549 2,168,846 2,113,615
=774 55% 53% 53% 52%
Rtk 260,983 291,606 296,442 314,452
=774 7% 8% 7% 8%
BRE 2.00 2.25 1.93 2.36
BB AEE 4.74 5.34 4.69 5.30
MEHLER |ERRER 2.37 2.39 2.32 2.26
ARABA L 19.31 22.37 23.51 26.03 19.35 21.32 22.10 24.16
ROE ( #Ffk) 17.60 15.32 15.63 14.02 16.92 12.02 13.11 12.62
TRE 1.57 1.56 1.55 1.54 1.52 1.47 1.47 1.25
A-REIER |EEX 2,12 1.88 1.85 1.78 2,07 1.67 1.69 1.37
(%) BREESX 206.34 193.52 197.87 199.13 198.96 214.97 211.69 218.83
BB 3.24 3.02 3.07 3.07 3.03 3.16 3.11 2.74
Wk R B —RBEAFEER 9.25 8.99 9.45 9.47 9.52 9.04 9.00 9.33
(%) —RBEXFERE 9.78 10.09 10.57 10.56 10.57 10.06 9.99 10.85
RAZER 12.06 11.84 13.43 13.36 13.27 12.73 12.62 13.47
BEAUM (1Z3T) 19,057 20,838 22,625 23,844
Yoy 20.4% 17.6% 18.7% 14.4%
EBEHIEFAUM (Z7T) 12,985 14,192 15,540 16,548
Yoy 18.9% 28.2% 19.7% 16.6%
FFTFAUM (1Z5T) 4,416 5,292 5,851 6,337
Yoy 29.1% 24.3% 325% 19.7%
TEEFE(ARA) 7,321 7,792 8,129 7,956
Yoy 17.7% 13.6% 11.0% 21%
BARTEA (A) 34,277 40,191 44,402 48,560
e Yoy 34.9% 31.4% 29.5% 20.8%
R ERERITREE (FKk) 4,724 5,193 5,463 5,662
Yoy 28.9% 21.6% 15.6% 9.0%
FERAFRIIZSL% ({Z) 9,054 19,720 10,845 23,107
Yoy 31.0% 29.9% 19.8% 17.2%
ESHENE (27, FR) 1,188
Yoy 179.0%
HEHKH ({Zx) 12,064 13,292 13,429 14,757
Yoy 14.7% 85% 11.3% 10.4%
HEREM R (1273 ) 6,062 7,484 8,871 11,328
2274 50.3% 56.0% 66.1% 76.4%
FRFERE. wind, ATAE, FLUBEHEAT
JE . 2020 FEFEL TG HETEIT 3 FLEZRNB FLEZRNE S EZFERN
FETA ZRERENANIARBE, NEHRZETHREXSARES, FEEEAHIEREIATREETNERR S, 3/5



EIFUESS

HARIT - FHRATVE

Hr= ik B HAT FEMELEE
LUTEE 2020A  2021E  2022E  2023E SITEE 2020A  2021E  2022E  2023E
gt i 3,075,983 4,532,621 5,167,188 5,890,504 Z2EER
WEEHFE 2,802,814 3,037,455 3,189,327 3,348,794 TR KR 15.2%  14.0%  14.0%  14.0%
R U 4 A9 A TR 410,496 451,546 496,700 546,370 4 BRFIBKE 95%  10.0%  10.1%  10.3%
4 BR R 7,581,778 8,336,323 9,177,293 10,120,238 B PR 10.5%  10.0%  10.1%  10.3%
BEEIr 7,804,000 8,679,617 9,555,219 10,536,995 kR 7.6% 9.0% 9.0% 9.0%
B RER 4,084,242 4,451,824 4,852,488 5,289,212 1 B Rtk 9.7%  10.1%  10.1%  10.2%
It B 5 RE 7,112,850 7,830,662 8,623,685 9,500,175 % F BT S KR 17.4% 8.8%  10.0%  10.2%
faEEIr 7,260,197 7,999,223 8,815,061 9,731,363 FEERMBEEBAEK 241%  150% 15.0%  15.0%
B A 20,774 20,774 20,774 20,774 AR PN 119 12.0% 9.1%  10.0%  10.3%
A8 BRI 615,586 670,357 729,239 793,748 & BIFEE KR 14.7% 9.0% 10.0%  10.3%
BRNEET 624,803 680,394 740,158 805,632 Bl AT R KR 2.9% 8.1% 9.0% 9.6%
REFBRRDEERIT 7,804,000 8,679,617 9,555,219 10,536,995 R AR 1.2% 8.1% 9.0% 9.6%
. 2N GEE 18.6%  19.7%  20.5%  21.4%
" RE FAL: BT AR WAL 23.9%  23.9% 23.9%  23.9%
St EE 2020A  2021E  2022E  2023E BEREAE 203%  1.95% 1.90%  1.85%
NPL ratio 1.25% 1.22% 1.20% 1.20% FrEfHE 11.7%  11.7%  11.7%  11.7%
NPLs 49,656 55,298 62,006 70,687 BFEEH
KREBEXR 219% 241% 265% 280% NIM 2.36%  2.34%  2.34%  2.34%
BT 2.74%  2.94%  3.18%  336% 3% BT ROAA 2.02%  2.00%  2.00%  2.00%
—BOEE /R A 1.92% 2.14% 2.40% 2.62% % %17 ROAE 26.3%  25.8%  26.1%  26.4%
TR BEREME 1.85% 1.50% 1.40% 1.40% ROAA 0.89%  0.87%  0.86%  0.86%
TR ERIZHEE 1.94%  -1.37% 1.26%  -1.24% ROAE 13.1%  12.9%  12.8%  12.7%
Fa% B4, mHT AEIE
IR 25.01% 25.01% 25.01% 25.01%
S EE 2020A  2021E  2022E  2023E ®EL 97.35% 101.81% 106.49% 111.37%
B BB 143,515 156,170 171,823 189,325 BRIBR = 50.37% 52.22% 54.08% 55.90%
% FEHERAEBA 37,710 43,367 49,871 57,352 A 36.65% 35.00% 33.38% 31.78%
LR 202,322 220,633 242,792 267,774 RITREL/EE 5.20%  5.20%  5.20%  5.19%
B HERMM 2,086 2,275 2,503 2,761 BRI
& BIFE 152,064 165,819 182,463 201,228 B —RRA T R 033%  9.35%  9.36%  9.34%
ITR%E 75,301  -82,959  -92,148  -102,284 RAFER 1347%  13.12% 12.77%  12.44%
BRI AU 76,637 82860 90,315 95,944 A REEEF=(¥,mn) 5,663,756 6,227,418 6,855,641 7,560,042
#FE 67,681  73.177 79,760 87,381 RWA/ 3 /= 717%  7L7%  7L7%  7L.7%
AR %FE 66,626 72,036 78,517 86,019
FEEE REERRNAARNA RIS, WEARZIFTHRERXBARES, FEHEEAHIERNEATREERNFHN S, 4/5



RIS RRIRTIER
ERFEL:
BEUERE (it 6 NB R, BRMFTIET PR 300 f541 20% X L )
H F (M6 MNARW, RNFRMBET IR 300154 10%ZE 20%2 (4] )
H M (M6 NARW, RNFRIMAE PR 300155 AE+10% 2 4 )
=] B (it eNBR, BRMFIMSET IR 300 F55 10% 1 £ )
1T 3 FITLLR:
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. REBERNTHHLELLN, RASPEXBMENERER HENFEE.
EFTHE— M NELTNAENT B, BEHRTIESX HHFERTIOTE, SFEESRONE . TESLTLE S
BHINR, INEFERRGHTIESZ 5. THAERE, KARER,

BEFXK:

BIREENRGFLRIESFRMAERAE (U TEHRFRIESR) NEEREFARAMEL AL, REFRIESELETR
AXHfE, AEERHIMUEATREE. SEEOFIRE RSOV, AFREEENATEAHEMBA

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
RIESS AR . MERBAN TR Fro A RERER, WIRERBEN [RFAAFFLRIESFHIT -
FRIESAEFEFTNBERTURSE MREMRENATHNRARTLS IIRAHRTHIES.
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