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(4FFiFR)

3% 4% 47(601166)
2020 SFHRE7F

FEEES, KFREQRT

o > WARATIRE 2020 F4R
B RS BN SE B2 B4 F)IE 666 1270, Rl I K 1.2%.

® YNk 5 PPOP #¥ik 3t H ik

2020 A Z I T kAN 2031 1274, RBlHIEK 12.0%, %iT=%F
FEoNEE A 0.9 ANE 45 2% PPOP Rk 14.7%, BT =F
EH 17 AF 4L, A PPOP 3 K&t eyt LT im KK &t H
JEREARA) Bk, AFF 7 BRALBR LR 3K 29.6%.

@ EBAKE MG EE, HELERILEA

INE) 2020 44 B 58 £ 2.36%, Bl T2 TR EA 1lbps, 3%
AR K TR, 2EE2OATZRZET R FHAETIT, §
RARAK G T M. 2020 SF3) % 3%k % T & 15bps, 12 5 it A
X & T4 30bps, ¥ £ 30/EMHE S RAHFAETHFF AT E 13bps,
) Ak AR, R AT Ak A B 1K 66bps. 41bps, M2 R Bk k4
BTG AR TATHm, o8 KA F o B K F Ak G AR
Bt R b fe A, 27 B &R T - e AL

® K=K E @)L

23] 2020 FAR TR F 1.25%, 54T 4 29bps; XIEFR 1.37%, &
FaKE T4 41bps; RR/AGH 90 KA B4 152%, 4 4F4 LA
25 NB b & RRARE 1.34%, FlLE{& Sbps, 37 = Sk
HE, WAKREEZF 219%, BRFMILSH 20 NE 5.

@ ML

o8] RIVAEATED, RAVE B AT E S —4F, it 2021~2023 4%
FE A 734 1270/819 12701924 1274, R g% 8.4%/11.6%/12.9%,

s % EPS3.36 /I3 77 /IA27 U, HETRMsT R e93hAs PE
6.9x/6.2x/5.4x , & PB 4 0.8x/0.8x/0.7x , 4 “3iF” P4,

® A&

RILGFTHF 8 A T T st BAT R = & 5 A R AR,

E A TR AT 54847

2019A 2020A 2021E 2022E 2023E
B LA (F F ) 181,308 203,137 216,738 239,255 263,466
(+/-%) 14.5% 12.0% 6.7% 10.4% 10.1%
A8 (8 7 L) 66,700 67,681 73,375 81,861 92,406
(+/-%) 8.9% 1.5% 8.4% 11.6% 12.9%
b3 - T E A9 2.84 3.08 3.36 3.77 4.27
B E I % (ROA) 0.97% 0.90% 0.91% 0.95% 0.97%
I % (ROE) 12.7% 11.7% 11.3% 11.6% 12.0%
W & % (PE) 8.2 7.5 6.9 6.2 5.4
P/PPoP 3.6 3.2 3.0 27 25
W 4% % (PB) 1.0 0.9 0.8 0.8 0.7
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2019/9/30 2019/12/31 2020/3/31 2020/6/30 2020/9/30 2020/12/31

ERN R £ 7.5% 7.1% 10.8% 7.9% 9.3% 10.0%
RRAEHE 1.55% 1.54% 1.52% 1.47% 1.47% 1.25%
BEFEEER 198% 199% 199% 215% 212% 219%
2018/6/30 2018/12/31 2019/6/30 2019/12/31 2020/6/30 2020/12/31

KR RHE 2.33% 2.05% 1.88% 1.78% 1.67% 1.37%
o8 iES 2.12% 2.02% 2.00% 1.86% 1.92% 1.32%
T RIGH 90 KA EGFE 131% 127% 121% 127% 117% 152%
FRAEMRE (FH5E, 1) 1.05% 1.67% 1.57% 1.21% 1.40% 1.29%

FA R R Wind, EEIERZIFHR AT
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M & METRS54EE

P/E 7.5 6.9 6.2 5.4 A BN 143,515 152,916 172,287 194,021
P/B 0.9 0.8 0.8 0.7 FLEAA 303,478 337,055 366,908 408,109
P/PPOP 3.2 3.0 2.7 25 F & 2k 159,963 184,139 194,622 214,088
TARLE R (A IK) 6.1% 5.8% 5.3% 4.8% L S 75,301 78,518 85,718 91,845
PR (BLE) 3.5% 3.7% 4.2% 4.7% P JE A BN 68,214 74,399 86,568 102,176
F ok AN 37,710 41,910 45,057 47,533
2 F b2 21.912 21.912 21.912 21.912
EPS 3.08 3.36 3.77 4.27 ER2 2 ON 203,137 216,738 239,255 263,466
BVPS 2550 28.06 3096  34.26 FLHA 51,289 55,227 60,934 67,077
PPoOPPS 7.31 7.77 8.58 9.45 ERIZA 2t ON 90 90 90 90
DPS 0.80 0.87 0.97 1.10 HAFTA)IE 151,848 161,512 178,321 196,389
# AR 76.637 83.084 92.693 104.634
BHIGK 7.6% 12.0% 12.0% 12.0% PR AFHL 8,956 9,709 10,832 12,228
KBIGK 15.2%  14.0% 14.0% 14.0% b HE R AV 1,055 1,055 1,055 1,055
A 97% 99%  101%  102% A1) 67,681 73,375 81,861 92,406
BAVE IR 10.0% 5.2% 8.6% 11.8% i ik R (BT 2020A 2021E 2022F 2023E
T & 531% 531% 5.31% 5.31% A BAKF L 369,446 217,595 83,549 -13,974
i Al 2 K 298% 3.15% 3.15%  3.15% RATREEE 411,147 460,485 515,743 577,632
A EE 419% 4.33% 4.41% 4.45% Yk sk 41,050 24,177 9,283 -1,553
AR 2.22% 2.22% 2.22%  2.22% B 3,867,321 4,401,581 5,020,384 5,729,858
AT 8 E 3.03% 3.35% 3.35%  3.35% RHIKE -98,353  -119,287 -133,406 -145,462
4 8 £ (NIM) 1.98% 1.97% 2.07% 2.12% A 2,892,814 2,870,909 3,030,977 3,387,980
4| % (SPREAD) 1.84% 1.81% 1.91% 1.96% B &~ 28,349 29,284 29,768 30,013
AN E 29% 29% 28% 26% i IERLH AT 40,799 40,799 40,799 40,799
5 RPN P (B AL 2 B Jm) 252% 255% 255%  25.5% A~ 243,074 258,321 286,055 327,814
W& T HIFHRE 2.09% 1.90% 1.82% 1.71% B AV 7,581,778 7,974,746 8,659,936 9,679,944
H A 12% 12% 12% 12% S v 7,894,000 8,303,151 9,016,557 10,078,569
Sk ds b B AR 2,081,215 2,063,499 2,157,421 2,416,311
ENZ 3% Bk 4.084.242 4574351 5.123.273 5.738.066
A ALK 39.4% 6.6% 12.7% 12.6% JLA R 156,347 164,005 178,055 199,421
FHRUAE K -241% 11.1% 7.5% 5.5% KATH A 947,393 823,383 819,724 918,091
kAN K 12.0% 6.7% 10.4%  10.1% Af 8 9 7,112,850 7,461,233 8,100,418 9,072,468
WRAEFTANRE K 14.7% 6.4% 10.4% 10.1% & fifi 7,269,197 7,625,238 8,278,472 9,271,889
AR K 1.5% 8.4%  11.6%  12.9% FHFA 20,774 20,774 20,774 20,774
&= & £ 88 A 2020A  2021E _ 2022E  2023E ANRRE 74914 74914 74.914 74.914
RoAE 11.7%  11.3% 11.6%  12.0% — R 87,535 97,315 108,243 120,596
ROAA 0.9% 0.9% 0.9% 1.0% Ao B A)iE 336,626 379,956 429,200 485,442
ROAA(#L &-7T) 2.0% 2.0% 2.1% 2.1% Y HIR AR A 9,217 9,217 9,217 9,217
RoRWA 1.3% 1.3% 1.3% 1.3% i A AR 624,803 677,913 738,084 806,680
i 2k 4 g 2020A 2021E 2022F 2023E
FRFFF 1.3% 1.3% 1.3% 1.3% F RIS 52%
REBEF 219%  211%  207%  198% ZAENEI, 5%
IRAA AR S 2.5% 2.6% 2.6% 2.5% AR 43%
# 2020A  2021E  2022E _ 2023E % iy 2020A 2021E 2022E 2023E
FARIRAFE 13% 13% 13% 13% AW iE 32%
—BFATRE 11% 11% 11% 11% k% R 42%
W 4ATAT (1) 12.6 12.2 12.2 12.5 HWEEH 8%
R A F 7= b & 72% 72% 72% 72% HE M 10%
A — R AT E 9.3% 9.9% 10.1%  10.0% b A2 9%
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