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REYALE, 1ERFIPKATAFEEANE, 250355 2020Q1 RERFKAE, 4
BTN E A4 8 £ T9BP. 47BP. 28BP, JHA8 AR Y F4 N, #H O 2T, 2021Q1
A B S F 7.85%, R EEH#—H AL 14BP, £ 2R FERERELEME—F G
IR R AT 04 33T £ 5 = g, B EAE st —F k1L,

@ fifhst: 8 fARRAER I TFAT 32BP, 3Rk 2020Q4 H/Z F47 3BP. £+, FlL#
RS AKATH BARF IR, s B EE T ARRARL—F T47, HEFHLAE
W B LEMARAL, 2021Q1 BB HAB T, F I 2020 2432 F 2.4pct £ 33.9%,
BAEERERE, BHBAEIRL 202004 #t—4 F4T 4BP, H ¥, NMEPEHAK
F IR B TFA4T 19BP, 135 F S _ALHEGERE.,

BRET, RANF-F BT830 EZFAER L, K 75%, A8 e hiFAk, 125 &
PG AN AT Bk S5 R EA XT3 5 69U R R, B AT A LR A R ASFR B RRRE . TR
SHERGZ B AR —F R TN, AFERAR S PG — RS,
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T 24847 £ PPOP 38K 10.0%49 % % T, 24 538K 18.5%, & B £ T 13 B B4 & £ 1K,
RERAZSE BT R BRI E, ANEASRERA, RREG S =ANFE “RE”,
—ZERAREEESMit—F TI& 8BP £ 1.10%, A3 2014 SR ZA&AKT; B £iE
KR RTE”, A I EAK 5BP £ 1.06%. 4 kA, PAREZK R EF4,
TR R HF @ AT 1BP £ 1.14%, SRR E KW F4T 21BP £ 1.03%,

FREO R, BT RSB EE . RN S =6 R R H e,
MAE—FE AT “FAERTRRTKEHR A 103.26 1274, IRk 2020Q4 # 210.35 12T
REKE, SSEME HFERTREE”, 202101 SMZE 1.52%, 4% 2019. 2020 449
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o E) BT R

& 1: 2019/09~2021/03 F A4RATRFMALB I IR (F45: BH L)

2019/09 | 2019/12  2020/03  2020/06  2020/09  2020/12  2021/03

RHELF AL 2,151,167 | 2,323,205 | 2,444,176 | 2,508,408 | 2,585,004 | 2,666,297 | 2,778,510
IRPLIG iR 3.33% 8.00% 5.21% 2.63% 3.05% 3.14% 4.21%
IASASEZ 1,273,315 | 1,357,221 | 1,368,198 | 1,417,755 | 1,499,261 | 1,604,940 | 1,669,911
kg 3.95% 6.59% 0.81% 3.62% 5.75% 7.05% 4.05%
111E 53BN 191,217 | 199,371 | 207,459 | 220,497 | 231,869 | 239,467 | 249,512

IR 3g ik 1.71% 4.26% 4.06% 6.28% 5.16% 3.28% 4.19%

1.2 #—4¢ 155,359 | 157,364 | 153,750 147,983 | 142,441 | 146293 | 149,442

IR 3g ik 1.30% 1.29% -2.30% -3.75% -3.75% 2.70% 2.15%

1.3 AF &Rt 168,274 | 179,224 | 183521 | 203,642 | 224,896 | 246,416 | 263,092
IRLIG ik 1.49% 6.51% 2.40% 10.96% 10.44% 9.57% 6.77%

1.4 43 A F E KK 518,993 | 540,434 | 515863 | 512504 | 528,084 | 529,251 | 520,526
IRIBIG ik 1.57% 4.13% -4.55% -0.65% 3.04% 0.22% -1.65%

1.5 FEHKITE 10 239,472 | 280,828 | 307,605 | 333,129 | 371,971 | 443,513 | 487339
IRIL3G iR 15.80% 17.27% 9.54% 8.30% 11.66% 19.23% 9.88%

2.4 b Gk 877,852 | 965,984 | 1,075,978 | 1,090,653 | 1,085,743 | 1,061,357 | 1,108,599
IR 2.43% 10.04% 11.39% 1.36% -0.45% -2.25% 4.45%
2.1 — R bR 776,896 | 871,081 | 950,540 | 956,612 | 947,384 | 948,724 | 998,830
IRpb3g ik -2.24% 12.12% 9.12% 0.64% -0.96% 0.14% 5.28%

2.2 ZHENEI 100,956 94,903 | 125,438 134,041 | 138,359 | 112,633 | 109,769
bk 62.12% -6.00% 32.17% 6.86% 3.22% | -18.59% -2.54%

BAERR: N8 MR, R ZIEFFTRPTICE I

& 2: 2019/09~2021/03 FZ4RATARAARBIRL % ($42: BH L)

2019/09 2019/12 = 2020/03  2020/06  2020/09  2020/12  2021/03
B AR 2,291,172 | 2,436,935 | 2,566,857 | 2,486,121 | 2,549,845 | 2,673,118 | 2,739,988
IRpbIg i -2.22% 6.36% 5.33% -3.15% 2.56% 4.83% 2.50%
1.l FHRAE 1,731,604 | 1,853,262 | 1,925,743 | 1,843,322 | 1,894,825 | 1,988,449 | 2,018,554
IRpbIg i -3.93% 7.03% 3.91% -4.28% 2.79% 4.94% 1.51%
2. MABHAE 559,568 583,673 641,114 642,799 655,020 | 684,669 | 721,434
IRpbIHE % 3.47% 4.31% 9.84% 0.26% 1.90% 4.53% 5.37%
HARRIR: wE) MR, ARZIEAFRATLENHE
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B 5: 2016/03~2021/03 F ZA4RAT RAMCNA L A 6: 2018/03~2021/03 FZ4RATH AT R A (W)
SFIRT RERIT SRTT S  HMUEREA (ERERRE/ AT B IR
— KR T — PERIT — BRIRT 3.0%
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o E) BT R

P RARATH SR EIARRB A TR ($45: BEA)

L0 T 28 2019 2020 2021E 2022E 2023E Fib-F 3 2019 2020 2021E 2022E 2023E
FEXt 3,939,070 4,468,514 4,960,051 5,580,057 6,277,564 2T N 137,958 153,542 170,093 196,812 224,596
P BAF A RBATHIR 252,230 283,982 322,403 362,704 408,042 &N 101,296 113,600 123,039 140,934 159,066
KA BB 2,259,349 2,610,841 2,901,630 3,292,234 3,735,151 F 4R BB HRN 25,408 29,531 35,290 42,348 49,971
SRR 1,047,080 1,143,611 1265309 1,507,173 1,663,554 FRMCEF A SN 11,254 10,411 11,764 13,529 15,558

B R 206,682 311,270 297,603 334,803 376,654 ik F ik 42,142 46,215 51,538 60,028 68,052

eI 656,290 633,619 868,009  1,060211 1,161,349 PPOP 95,816 107,327 118,555 136,784 156,543

FAu AR 182,264 197,073 99,201 111,601 125,551 A5 R F = BALR K 59,527 70,418 74,643 85,840 96,999

HAeA i T LR 1,844 1,649 496 558 0 & kA 36,289 36,909 43,912 50,945 59,544
AR kR 85,684 106,174 99,201 100,441 112,996 F198 &3 36,240 36,754 43,824 50,843 59,425
b FA 79,369 70,996 104,161 111,601 125,551 #AH 28,195 28,928 34,183 39,657 46,352
FNBE A aS 62,216 95,314 74,401 55,801 62,776 G ik 2019 2020 2021E 2022E 2023E
FA R =it 153,142 157,596 192,946 150,104 169,494 Ea i £ 15.2% 13.4% 11.0% 12.5% 12.5%
FifEH 3,626,087 4,104,383 4,560,677 5,145,564 5,801,817 KA B ik 15.9% 15.6% 11.1% 13.5% 13.5%
&) RARAT I 113,331 124,587 136,820 154,367 174,055 RAR &gt 14.1% 13.2% 11.1% 12.8% 12.8%
) Ak B e REATMY A AR 368,691 469,551 547,281 617,468 696,218 B I i 14.5% 9.6% 10.0% 12.5% 12.5%
BN 26,071 41,034 34,205 38,592 43,514 ES XIS\ £ S 18.2% 11.3% 10.8% 15.7% 14.1%
T 5wk AR 29,691 31,505 31,925 36,019 40,613 FLE AN i 35.5% 12.1% 8.3% 14.5% 12.9%
2w M AR TR 40,099 35,286 36,485 41,165 46,415 T4 BB AN -18.8% 16.2% 19.5% 20.0% 18.0%
B 2,459,768 2,695935 2,965,529 3,336,220 3,753,247 AN (478 LAL) -30.5% -30.1% -30.3% -30.5% -30.3%
SKATH SRS 513,762 611,865 684,102 771,835 870,273 AA\EAE 13.6% 2.6% 182% 16.0% 16.9%
B Ak A 21,404 41,485 31,925 36,019 40,613 EPS 1.54 1.40 1.72 2.04 2.39
Fb g A a-it 53,270 53,135 92,406 113,881 136,871 BVPS 14.07 15.16 16.98 18.79 20.91
RARSET 312,983 364,131 399,373 434,493 475,747 ROAE 11.30% 9.58% 10.68% 11.43% 12.03%
TEA 19,406 19,406 19,406 19,406 19,406 ROAA 0.77% 0.69% 0.73% 0.75% 0.78%
HeARE T A 39,948 69,944 69,944 69,944 69,944 BEE 2.95% 2.88% 2.90% 2.90% 2.90%
FRAAR 80,816 80,816 80,816 80,816 80,816 RS 1.65% 1.18% 1.08% 1.06% 1.06%
HAb sl 2314 462 4,000 4,000 4,000 REFESE 183.12%  201.40%  250.00%  257.00%  260.00%
BB 10,781 10,781 10,781 10,781 10,781 AR 2019 2020 2021E 2022E 2023E
— AR o 46,348 51,536 57,689 64,827 73,171 P/E 14.1 15.5 12.6 10.6 9.1
KA AE 113,370 131,186 156,737 184,718 217,629 P/B 1.54 1.43 1.28 115 1.04
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