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AT T IRARAT 2020A V344108 B3 F) H6+9.7%, 20Q4 #E [ 1+25.8%, 54k 3Q/2020 0.58
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— 1. BAEIER W B, TIHAAT 20Q4 F FA)HF) 1b+26%, £ 531k IR H+37pce, S [

B ETE +14%, iRIR+dpe, 202 FBIAR K Ao AR 846 R Y,
Bk E: OMMEFTE, L& ELHRFGHEYS, 20A EFFZR+23.5%; 4#4 77%

57%

E, BRFEME. 2004 RERTHR & LIRLR I 3pe £ 38%, EFHAKEL oty
3 20H1 2 1pc £ 45%; @& £F &, 2020A & % 2.30%, FHIRFA 3bp, 17%
BT Rt AAERE, 2004 £F AARKRFERI+3bp £ 2.18%, £ ERZ T2 2 2 2 & &
2| 23 R AR LR, OFAE&FT &, 2004 5 H b AF &R H+19%, g 3 8 5 3 7

iR L+88pe, W R EMBE R IR E; @RAFT @, RAMNALL 38%, Flk
LAt dpe, HEANE. FEEERE KRR T, § AT K, 2020H2 3 A0
5541 AZ 24291 A, Totdr il TRLHFERZH T, RAKEFNLR;, OBIELMR

KFE, 20Q4 FFIRALI K F] Hb-38%, 3Gk IApL-Tdpe, F5 F EHEAEE %, AREY

BAEREK, MEEEL AT FRECRF T, 2021 SFAAGEA Py wHt,

2. KEREGIF. 2020 FFFREHAFLDELT. OFFHIFFE, FRE

HLFHF T 0.79%, @I 20H1 FRRE, @A 20H1 & 3%, @M MR
[=]

F XTI 10bp £ 0.80%. K&K AL, @HIKEE Z F4 20H] 324 61pc
£ 503%. @5 AFFE, TIM AERRAERE (RR+£iE) A2 TIM @y 1CRBRAAHY, ERTAEN——T
A R FEEZ 20H1 A K& 22bp. Tbp, FEFRAFEE %, HARAT B IR TAE 597 2021.01.24

3. AMTER A . 2020 T RABATRITMEG L i, wRkgkRgk, OF

Br&E, 200 THEB/AMEOEALEF 39 5P, REK 12%, TEF

7617 P, Flt+41%. QFARF &, 20A T HAATRE AUM 5340 12, F) Hb+22%,

FoAT AUM 956 12, R H+42%. Qi AF &, R LS FZIIAN 58912, Bl REFEFA: ZRE

+34%. BERK, MEE Pk L BA P XIET RABATH BAE 245 5.

4. BERBIE, K& & EhmFur, 2020 FAAF BT, GREA 154

AJE P, ABER 2019 F, “NALAT” B A AABR”, 338 RAZHRAT.

CREFI?, “MEEE” fo “FALRAT PRI F, Kok 7 @) T,

Q ZFIFN R E

TIRAATAATVEG 538, KR @4, REMALIL, Tt 20212023 F7

AR AT 2 B A A1 R b3 K 14.97%/15.05%/15.85% , *F & BVPS

19.60/22.28/25.39 7T. EPS 2.84/3.28/3.80 L. 4k4: 44 B AR 45.35 7T, T

2021 4 2.31 42 PB. ILMAF A 2021 4 PB 1.95 4%, I =18 18%, FAITRLK.

Q KRR BUEFERE, FRAIBRL.
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Tt 5462

(FFA) 2020A 2021E 2022E 2023E
EERA 41,111 48,524 58,272 70,170
(+-) 17.19% 18.03% 20.09% 20.42%
%A 15,050 17,303 19,907 23,062
(+-) 9.73% 14.97% 15.05% 15.85%
HFIAF = (L) 17.26 19.60 22.28 25.39
P/B 2.22 1.95 1.72 1.51
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F 1: THIRIT 2020 Al LKL

20A  RKEA FEHL 19Q4 20Q1 20Q2
##454F ROE (#4b) 17.1% 16.4% 14.9% -1.5pc -2.2pc 9.1% 15.5% 13.8% 11.8% 10.4% -1.5pc
ROA (#4%) 1.13% 1.05% 1.03% -2bp -11bp 0.94% 1.16% 1.04% 0.90% 0.95% 6bp
AP 22,680 19,421 25122 10.8% 5,879 7,101 5,921 6,399 5,701 -10.9%
B e ik 21.3% 15.6% 10.8% -48pc  -10.5pc 24.1% 32.8% 12.3% 3.5% -3.0% -6.5pc
J=Ee2e bl 13,715 11,271 15,050 9.7% 3,003 4,002 3,841 3,428 3,779 10.2%
Bl Eb 3 i 22.6% 5.2% 9.7% 45pc  -12.9pc 32.7% 18.1% 11.2% -11.4% 25.8% 37.2pc
EPS (k#1t) 2.41 1.92 2.43 0.9% 0.53 0.71 0.64 0.57 0.63 10.2%
BVPS ( £%1k) 15.19 16.72 17.26 3.2% 13.6% 15.19 16.20 17.01 16.72 1726 3.2%
AR BN 35082 30,261 41,111 17.2% 9,528 10,860 9,121 10,280 10,850  5.5%
Bl Eb 3 i 21.3% 18.4% 17.2% -1.2pc -4.1pc 23.7% 33.7% 13.1% 9.8% 13.9%  4.1pc
IS S9N 22,238 18,014 27,859 25.3% 7,803 5,507 5,800 6,708 9,845 46.8%
ELKE (BmBARY, 1) 1,167,157 1,418,246 1,447,471 2.1% 24.0%| 17238842 1341578 1430940 1,482,221 1535148 3.6%
FEE (BHERHIZ) 2.27% 1.86% 2.30% na 3bp na na na na na na
BEE (HaRaR) 1.91% 1.69% 1.92% na 2bp na 1.64% 1.62% 1.81% na na
AT FREE (MR z) 4.10% 3.71% 3.92% na -17bp na 3.81% 3.61% 3.72% na na
A& RATARAE (HR ) 2.45% 2.21% 2.25% -2bp -21bp 2.45% 2.43% 2.23% 2.15% 2.18% 2bp
EIZ IR 82 9N 12,844 12247 13252 3.2% na 5,353 3,321 3,573 na na
F 4R ARN 5,110 8,082 6,342 24.1% na 2,626 2,576 2,880 na na
ESUE NN 7,734 4,165 6,910 -10.7% 2,316 2,727 746 692 2,745 296.4%
W HBEER 12,038 10553 15,609 29.7% 3,461 3,658 3,093 3,802 5,056 33.0%
AN 3431%  34.87%  37.97% 3.1pc 3.7pc 36.32% 33.68% 33.91% 36.98% 46.60%  9.6pc
T A K 7,461 7,035 8,667 16.2% 2,643 2,912 1,739 2,384 1,632 -31.5%
R HBRALAR K 6,533 6,194 7,671 17.4% 1,828 2,350 1,484 2,361 1,477 -37.4%
15 A 1.36% 1.39% 1.26% -13bp -10bp 1.42% 1.69% 0.98% 1.47% 0.88%  -59bp
FrAFHLE A 1,427 1,023 1,319 -7.6% 220 173 304 546 296 -45.8%
H HAE 9.38% 8.26% 8.02% -0.2pc -1.4pc 6.80% 4.13% 7.28% 13.59% 7.21%  -6.3pc
AR EH” 1,317,717 1,541,827 1,626,749 5.5% 235%| 1,317,717 1,438,948 1510470 1541,827 1,626,749 55%
ELRFERR 1,288,453 1,497,264 1,573,031 5.1% 22.1%| 1,288,453 1,394,703 1,467,177 1,497,264 1573,031 5.1%
& 529,102 655276 687,715 5.0% 30.0% 529,102 585,074 626,543 655,276 687,715  5.0%
AR 349,404 423,020 426,062 0.7% 21.9% 349,404 399,381 429,304 423,020 426,062  0.7%
AARE 179,698 232,256 261,653 12.7% 45.6% 179,698 185,692 197,239 232,256 261,653 12.7%
) b 2 36,264 28,729 23966 -16.6%  -33.9% 36,264 38,069 40,119 28,729 23,966 -16.6%
R 629,531 717,382 758,852 5.8% 20.5% 629,531 661,036 703,728 717,382 758,852  5.8%
Bk ST 93556 95877 102,498 6.9% 9.6% 93,556 110,523 96,787 95,877 102,498  6.9%
& fi Ak 1,216,981 1,426,013 1,507,756 5.7% 239%| 1,216,981 1,332,531 1,393,094 1,426,013 1507,756 5.7%
A+ & R A 1,149,251 1,332,844 1,402,671 5.2% 22.1%| 1,149,251 1,244,170 1,301,210 1,332,844 1,402,671 52%
B 771521 926,737 925174 -0.2% 19.9% 771,521 930,002 922,255 926,737 925,174  -0.2%
ek E S 293,189 na 361,254 na 23.2% 293,189 na 351,592 na 361,254 na
MAEH 44,826 na 53,029 na 18.3% 44,826 na 53,511 na 53,029 na
Ak % B 284,753 na 323,626 na 13.7% 284,753 na 344,767 na 323,626 na
MAEH 114,316 na 148,350 n.a 29.8% 114,316 na 133,889 na 148,350 na
) Ak 7 1% 134,354 160,529 206,431 28.6% 53.6% 134,354 103,555 178,482 160,529 206,431 28.6%
BAT A 212,886 206,929 187,443 94%  -12.0% 212,886 169,473 168,948 206,929 187,443  -9.4%
B RATH R 30,491 38650  83,623| 116.4% = 174.3% 30,491 41,140 31,526 38,650 83,623 116.4%
B A H 100,309 115294 118,480 2.8% 18.1% 100,309 105,976 116,998 115,294 118,480  2.8%
EBA 5,628 6,008 6,008 0.0% 6.7% 5,628 5,628 6,008 6,008 6,008  0.0%
*ERE RRHEHK 4,141 5,182 5,456 5.3% 31.8% 4,141 4,577 4,947 5,182 5456  5.3%
FN: 24 0.78% 0.79% 0.79% Obp 1bp 0.78% 0.78% 0.79% 0.79% 0.79% Obp
EL &3 3,897 3,527 3,422 3.0% -122% 3,897 4,348 3,676 3,527 3422 -3.0%
FizH 0.74% 0.54% 0.50% -4bp -24bp 0.74% 0.74% 0.59% 0.54% 0.50%  -4bp
AR 4,568 na 5,484 na 20.1% 4,568 na 5,664 na 5,484 na
fag R 0.86% na 0.80% na -7bp 0.86% na 0.90% na 0.80% na
R A B 2,700 2,932 4,170 42.2% 54.4% 678 839 1,073 1,020 1,238 21.4%
FRARE 0.63% 0.74% 0.79% 5bp 16bp 0.54% 0.63% 0.73% 0.65% 0.76%  10bp
A4 1,912 1,891 2,855 50.9% 49.4% 439 403 704 785 964 22.8%
ARk 57.02%  60.90%  68.94% 8.0pc 11.9pc 45.02% 38.92% 61.51% 63.44% 74.38% 10.9pc
HHFO0+1R B BE 92.2% na 82.7% na -9.4pc 92.2% na 85.7% na 82.7% na
BREBER 524.1% 516% 506%| -10.8pc  -18.5pc 524.1% 524.1% 506.0% 516.4% 505.6% -10.8pc
KA 4.10% 4.08% 4.01% -7bp -9bp 4.10% 4.10% 4.00% 4.08% 4.01%  -Thp
FAERL BS—BFAARR 9.62% 9.37% 9.52% 15bp -10bp 9.62% 9.60% 9.98% 9.37% 9.52%  15bp
—BRAEALRE 11.30%  10.75%  10.88% 13bp -42bp 11.30% 11.16% 11.43% 10.75% 10.88%  13bp
FARAARE 1557%  14.76%  14.84% 8bp -73bp 15.57% 15.20% 14.57% 14.76% 14.84% 8bp

FHRB: wind, 2384, HEEAFRA. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 45 20Q4 Kb
20Q3 4847 Ak, 2020 FEB AT, BEEE. ALK FKRER. EEPIRTIL,
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TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BHA 2020A  2021E  2022E  2023E
B AR RAT 102,498 114,859 136,682 161,285 4 F) &l 27,859 33,796 41,667 51,365
B Ak = 23,966 26,363 28,999 31,899 AT N 6,342 7,610 9,132 10,959
RHER 687,715 846,328 1,032,520 1,239,024 HAAE BN 6,910 7,117 7,473 7,847
R HBAL A& 26,936 -34353  -44,588  -54,616 LTI 9N 41,111 48,524 58272 70,170
RHAT 663,447 811,975 987,932 1,184,408 B B Ao 332 -1392 -1,701  -2,082
TEAIT 758,852 839,420 896,949 962,264 b 4R %3R3 415,609  -16,498 -19,813  -23,858
Hpu = 77,986 82,620 94,509 107,842 A AN -45 -50 -50 -50
F A 1,626,749 1,875,237 2,145,071 2,447,698 KEWF)H 25,122 30,566 36,688 44,155
BRI 290,054 319,059 335012 351,763 F 7 BALIR K 8,667 -11,592 -14,858 -18,865
B AR 925,174 1,110,209 1,321,148 1,558,955 FEAT A 16,455 18,975 21,830 25,290
JLAHFT S~ 187,443 196,815 206,656 216,989 FiF#L -1319  -1,568  -1,803  -2,089
e i AR 105,085 115980 132,864 151,758 HoeH)7 15,136 17,407 20,026 23,200
At 1,507,756 1,742,063 1,995,681 2,279,465 V3 BB ) A A TH 15,050 17,303 19,907 23,062
B AERB AT 118,993 133,174 149,390 168,233 V2 BEAS)L@REEALAE 14297 17,080 19,684 22,839
T EMHIE T EMHILE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
DX ¢ 63 KERE
84PN 1% 25.28% 2131%  2329%  2327% * E’« WA 5,456 6,655 8,169 9,738
F 4 ANg 24.12% 20.00%  20.00%  20.00% RH A ERE 0.79%  0.69%  0.69%  0.69%
EIA N3 SNE: £+ S 3.18% 11.14%  12.75%  13.25% R E 0.79%  0.79%  0.79%  0.79%
WK&A% 10.77% 21.67%  20.03%  20.35% REBEFE 506% 516% 546% 561%
V3B, 8] A IE 3 ik 9.73% 14.97%  15.05% 15.85% Rr 401%  4.06%  432%  4.41%
B A8 R
ROAE 15.12% 15.43%  15.65%  15.95% ’ﬁ%bb 7433%  76.23% 78.15%  79.48%
ROAA 1.02% 0.99%  0.99% 1.00% K& 4228% 45.13% 48.13%  50.62%
RORWA 1.53% 1.48% 1.48% 1.51% %iﬁimaﬁ?ﬁ/ﬁtﬁu BHE 97.18% 97.09% 97.56%  97.75%
& B 3.92% 4.04% 4.14% 428% HEIFE (L)
AT 8% 2.25% 231%  227% 2.25% EPS 243 2.84 3.28 3.80
FA £ 1.68% 1.74% 1.87% 2.04% BVPS 17.26 19.60 2228 25.39
R E 1.92% 1.99%  2.12% 2.29% B XA 0.50 0.60 0.69 0.80
FRAIN 37.97% 34.00% 34.00%  34.00% 4E{EI5AF
TARARA P/E 15.75 13.47 11.68 10.07
RAFRE 14.84% 14.17%  13.68%  13.29% P/B 222 1.95 1.72 1.51
S A FE 10.88% 10.57%  10.38%  10.25% P/PPOP 9.15 7.52 6.27 521
R e Ao i 2 3 66.69% 66.70%  66.70%  66.70% M Bl s % 131%  1.56%  1.80%  2.09%
MR8 E AT 21.01% 21.00%  21.00%  21.00%
TRk wind, HEIESHR .
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BEHRFTRIRAA

IR BB 6 ASA R, SRR T PR 300 455009 Tkek @ A4, T
1. FEA AT PR 300 484083 +20% vA L

2. ¥ AATT PR 300455EI +10% ~ +20%;

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

2. b ATAkdRAARRT TP IR 300 450K I - 10% ~ + 10%VA L

3. F# o ATRdREGAEA TP IR 300 484 - 10%VA T,

FMEWRBIE, REHEAFCHM KA RE IR BREBIEBAT A, RAVRA G RARTIRBAR R, R FE T 6948t
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

EREFRARRKERT

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 A AEATIRIE, AL RIEFT L0015 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 KA FIRE PTE R —DE R, A8 BRI KFAA R 3 TARIAEAT R TTAE,

AINE) 8 KA VAR A e AT B8 AR IR R AR E. RA TRV Fikma kR P BARESAREE
BT —F G T A0/ R HULE. A8 A ¥ & LB IE G ARE PTA B0 AT B30 L 4. Aa) )
KEENG . B ERITABRRMILT L5300 TR A 5 AIRE T 09 & IR E DR —B g3 .

KA R ARG A ANE) B AT, RZANE) BB @A, FTHMIAAATAFUMEH XA 4. LA, &AL
BRI N A, ZERFIR. HEARERFHZY, NHERHARELAAFELA 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

L ArdaE: (8621) 80108518

L EAEA: (8621) 80106010
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