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BRRTEGLIZERSE, 2021 F1ZELWAFEFE32012, FELEK
15.2%, LIEUL8481Z, EELEK10.6%, ROE 19.54%, REFEFHIREFH
0.78pct. FAK 2K 8.66 712, B EFKRIBK3.6%, HPHEREFENILEKS.6%,
FRIEK3.5%,

EF'?C;E.}-%-’::
B FEEKRED), PEEKAETEY

BERT 2021 F£ 1 ZESFARLIEK 15.2% (vs4.8%, 2020 ), FiAHGE
HARREFAFTZERTERIEKAORENRZIHR N ENBFEREE. 1) AT 1
ZEEWIEK 106% (vs7.7%, 2020 ), NEHEF, HFBUA . FUIIEA
B3+ Q1 BWCE R AR AL EE SR, 2 RBRARLEK 8.2% (vs6.9%,
2020), FEHERAEBARLLEK 23.3%, 8 2020 FEF 12.1pct, EA
EEEXBABLEK 14.6%, REESBABLLIEK 61.2%, RBRASEY
EEBEVSAENEERARE, 2) A5 Q1 FEIMRANEDNRKSE, Q1 &
FRERKITRERELEK 0.9% (vs6.3%, 2020 ),

m FAHEMEL, BECREF

BT Q1 BB ZEH 252% (vs2.49%, 2020 ), HRAVAA AT EEZHAFaEF
FEPRFATEE. ARNOEMIFEM, 1) B, A1 SEMRER
BihE, RAFLEK 123%, ERAR~H G FFEREF 1.2pct, FKA
PRk G EE IR AT A S R PR IR S R B 18, REIERE, Q1 X
AEBATEE, FLI0RENAHIB/A 1,300 2, FEHIE 1,10112, 2)
AfmRE, 2BRFMROERIEK DT MR, FRENRIHENL, KA
WARESRER R, SRAPEHEFERL LK 2020 F£12F 4.3pct &
65.1%, B2 SFERMARRLENE, RE 21 F24F, BITAARIRE
FKARFESEENRTAFHENEMENRA, TUTEEFER/ERSK

2019A 2020A 2021E 2022E 2023E
ER A ONCEY:ED) 267,002 286,891 3235553 356,233 392,281
YoY (%) 8.2 7.4 12.8 10.1 10.1
V38 % FE(E AT 92,867 97,342 113,028 128,965 147,044
YoY (%) 15.3 4.8 16.1 14.1 14.0
ROE(%) 17.1 16.0 16.8 17.1 17.3
EPS(#3%/7T) 3.68 3.86 4.48 5.11 5.83
PIE(15) 14.47 13.81 11.89 10.42 9.14
PIB(£Z) 2.33 2.10 1.90 1.68 1.50

FiEE A EEERBALAMRRE, WERARETFANRERGHRRE,

FHEERF IR IEMARERETTNERANE.



SEFUESE BRRIT - SR AIT

B FAFREFLEYT, REESKERFRLTE

NEFERARE 1.02%, LT 5BP, @k E, BASTE N ANTRES FII L T17 5BP/6BP;
ATIEE Ql EURRIERERK 0.95% (vs1.26%, 2020 ), A=REBNEHDGFERE, 1 ZEREA
S OEPATEIIE AR LRSI 235 27T, (RAFRBHMN 0.5%, BEXE, BIIAAAITE™
RERARIRAE. ANFRBEHERLIALLIRF 1.20ct F 430%, HIFLLIRETH 208P Z 4.47%, %
EEZKTPRIBTR, REIRAENFLRL,

B UEEREVSRESEK, TENRTAUMBSEH

NEERFTE AUM EILLIBK 21.7%F 9.59 F1Z, 1EEHK 2020 FieF 14pct, HEF, £EH RN L. FA
TAUM A FIEIEEIBK 20.7%/24.4%, REASTEFSHEHANEERARE, RESE, ASAEUEE
B ATV E FELRY TEEN RGNS, MEENME EEMHNRELRE MR A S Tk E F4
THHREE S, AMEEEVSHENEEFEN TR,

B BRABRW: BARNRENTE, BEFELBNFE

BITEZSEVS FNRESRBKRBRE, ELERELRIBRDED, A SNRFIR NI BERFTILES,
Xt XERTERLEKRERSHESNNEERR ZEED 21 FRSHERE RS IREL RIS,
RITIRORRENNEEHRI, A AGEZR TEERERTRNMERNEBFTEHR OB, RiE
21 £ 1 ZREUE, EEBNX 21 ERUELFEEMREL. RN MHAETURESRA AR, BIVMBRARZAIR
FIFW, FiT/AS) 2021, 2022 £ EPS 4334 4.48/5.11 JT/BE ( JRFUNME X 4.25/4.69 TT/E ), SR ZEF)
R 515 16.1%. 14.1%( JEZFUME S 10.0%/10.4% ), BETBFTX R 21/22 4F PB 4514 1.90%/1.68x,
HREENRBFENME~RERIET, BEPBRTKHSERBORENE, 45 “BIUEE" T4,

n HERE

1) RULF TISBTLETREENBIHGT: 2) ARTHSBETLEZRFEBMM; 3) #xE
BIHRSEIMBABIETT.
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BERIT - FRT

5 4= s i1
E*kl BERT 2021 F 1 FRMEIRFRZOERR
BAx 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4  2020Q1
EArieA 138,301 207,730 269,703 76,603 148,353 221,430 290,482 84,751
Yoy 9.6% 10.4% 85% 11.4% 7.3% 6.6% 7.7% 10.6%
BB 87,407 131,224 173,090 45,756 90,873 138,535 185,031 49,524
Yoy 13.5% 11.2% 7.9% 55% 4.0% 56% 6.9% 8.2%
rhIBB A 38,971 57,159 71,493 22,061 42,269 63,277 79,486 27,202
Yoy 4.0% 7.9% 7.5% 15.2% 85% 10.7% 71.2% 23.3%
MEEEFHEBBAN 12,545 18,802 23,972 9,973 18,320 27,260 31,988 11,425
FUF-ES Yo¥ -20.4% —-14.2% —-4.7% 68.5% 46.0% 45.0% 35.7% 35.7%
( Rit) RIBESBA 2,345 3,693 4,730 2,582 4,808 8,299 9,434 4,164
Yoy -47.9% -359% -29.1% 132.4% 105.0% 124.7% 99.5% 61.3%
iHER A 33,064 44,936 61,159 20,354 40,443 52,521 65,025 20,545
Yoy 5.2% 0.3% 0.5% 21.1% 22.3% 16.9% 6.3% 0.9%
AR 97,937 143,611 178,291 55,257 103,281 150,426 187,465 60,638
Yoy 8.4% 7.7% 6.5% 10.8% 55% 4.7% 51% 9.7%
HEEFE 50,612 77,239 92,867 27,795 49,788 76,603 97,342 32,015
YoY 13.1% 14.6% 15.3% 10.1% -1.6% -0.8% 4.8% 15.2%
B A 69,562 69,429 61,973 76,603 71,750 73,077 69,052 84,751
FUF-ES YoV 7.3% 11.8% 27% 11.4% 31% 5.3% 11.4% 10.6%
() =R S s 25,372 26,627 15,628 27,795 21,993 26,815 20,739 32,015
YoY 14.9% 17.7% 18.6% 10.1% -13.3% 0.7% 32.7% 15.2%
B 7,193,181 7,305,925 7,417,240 7,766,114 8,031,826 8,156,700 8,361,448 8,664,641
Yoy 10.0% 12.2% 10.0% 14.3% 11.7% 11.6% 12.7% 11.6%
A R 4=t | 4,323,530 4,462,259 4,490,650 4,732,658 4,851,715 5,006,202 5,029,128 5,312,529
*= Yoy 11.5% 12.9% 14.2% 14.7% 12.2% 12.2% 12.0% 12.3%
kB 4,699,738 4,763,788 4,844,422 5,164,118 5,440,050 5,495,129 5,628,336 5,827,214
YoY 10.4% 10.8% 10.1% 16.6% 15.8% 15.4% 16.2% 12.8%
HEE(RitHE) 2.70 2.65 2.59 2.56 2.50 2.51 2.49 2.52
W& LR ARE 2.58 2.54 2.48 2.46 2.42 2.43 2.40 2.44
AW AL 27.59 29.18 32.09 25.57 28.22 29.95 33.30 26.54
ROE ( #1k) 19.47 19.19 16.84 18.76 16.94 17.00 15.73 19.54
e | TRE 1.23 1.19 1.16 1.11 1.14 1.13 1.07 1.02
ol (ﬁ.ﬁﬁ% BEERE 394.12 409.41 426.78 451.27 440.81 424.76 437.68 438.88
# 1L 4.85 4.89 4.97 5.01 5.03 4.79 4.67 4.47
_ | Beb—RBEAREEE 11.42 11.90 11.95 11.94 11.31 11.65 12.29 12.19
ﬁj?k%%ﬁh —RAXFEEE 12.19 12.66 12.69 12.64 11.99 13.31 13.98 13.79
HAERE 15.09 15.44 15.54 15.52 14.90 16.19 16.54 16.24
ZEEFHE(ARP) 13,400 14,400 14,600 15,100 15,500 15,800 16,100
YoY 15.2% 14.8% 12.7% 9.7% 10.3%
EEREFB(AA,) 256 265 279 292 301 310 331
Yoy 11.5% 121% 14.0% 17.2% 18.8%
BPABRTEFPB(A) 78,245 81,674 86,188 91,034 95,943 99,977 106,887
Y Ei5ER Yor 9.0% 12.0% 16.3% 22.4% 24.0%
({zZ7x) EE£AUM 72,558 74,940 78,842 82,632 86,307 89,400 95,946
Yoy 9.4% 10.2% 13.9% 79.3% 21.7%
MEEMAUM 58,884 60,852 64,066 67,550 70,830 73,456 78,802
YoY 8.6% 10.5% 14.7% 20.7% 23.0%
FARTAUM 21,610 22,311 23,441 24,974 26,584 27,746 29,840
YoY 6.2% 9.4% 15.6% 24.4% 27.3%
ZRFE: wind, ATLE, FLIBFHEHT
FEEE RERRNAARMA RIS, WEARZIFTHREXBARES, FEHEEAHFIERNEATREERNFHRN S, 3/5



YFUESS BRERIT - RS
Hr= ik B HAT FEMELEE
SUHEE 2020A  2021E 2022E  2023E S EE 2020A  2021E  2022E  2023E
gt i 5,039,023 5,744,486 6,491,270 7,335,135 ZEEHE
WEEHFE 2,068,695 2,172,130 2,280,736 2,394,773 KT 12.0%  14.0%  13.0%  13.0%
N9 616,516 616,516 616,516 616,516 4 B EFIBRKE 11.6%  10.7%  10.2%  10.5%
4 BR R 8,028,018 8,886,753 9,795,334 10,821,722 R g R 12.7%  10.7%  10.2%  10.5%
BEEIr 8,361,448 9,255,849 10,202,167 11,271,184 TFHEIEKER 16.2%  15.0%  13.0%  13.0%
BREHR 5,664,135 6,513,755 7,360,543 8,317,414 B RAFIEKE 11.4%  14.9%  13.5%  13.5%
1T B RRAT 7,351,744 8,450,348 9,586,998 10,881,560 T BUT G R 6.9%  13.8%  10.4%  10.4%
nREt 7,631,094 8,455,980 9,307,926 10,283,208 FHEERELERAEK 112%  12.0%  12.0%  12.0%
A 25,220 25220 25220 25,220 ER 2PN S 74%  12.8%  10.1%  10.1%
A8 BRI 723,750 792,637 886,155 979,042 & R FDEIE KR 52%  12.1%  10.1%  10.1%
BRNEET 730,354 799,869 894,241 987,976 AT FEIEK R 45%  16.1%  14.1%  14.0%
REFBRRDEE ST 8,361,448 9,255,849 10,202,167 11,271,184 A ROR 48%  16.1%  14.1%  14.0%
2N G 27.7%  275%  28.0%  28.5%
#rRE B BAT A BN EE 33.7%  34.0% 34.0%  34.0%
LI EE 2020A 2021E  2022E  2023E \ERID %N 1.36%  1.26%  1.13%  1.01%
NPL ratio 1.07% 1.04% 1.03% 1.02% =y s 20.0% 20.0%  20.0%  20.0%
NPLs 53,615 59,743 66,860 74,818 BFEEH
BEBER 438% 445% 438% 422% NIM 2.49%  255%  2.55%  2.55%
®EELE 4.68%  4.62% 4.51% 4.30% % % 51 ROAA 2.38%  2.39% 2.38%  2.37%
— RS XS A R 411%  4.20% 420%  4.10% & 5 ROAE 28.1%  27.7%  27.6%  27.3%
A REREME 1.15%  0.80% 0.80%  0.80% ROAA 1.23%  1.28%  1.33%  1.37%
AR EFIZHEE -1.12%  -0.69%  -0.68%  -0.68% ROAE 16.0%  16.8%  17.1%  17.3%
Fah
AR AL AT P RARES 32.46% 32.46% 32.46% 32.46%
SHER 2020A  2021E  2022E  2023E ®"EL 88.96% 88.19% 88.19% 88.19%
ERIE N 185,031 210,529 232,526 256,609 BRIBE 60.26% 62.06% 63.63% 65.08%
% FEHERAEBA 79,486 89,024 99,707 111,672 (R R 24.74% 23.47% 22.36% 21.25%
RPN 286,891 323,553 356,233 392,281 BRI RA 737%  6.66%  6.04%  5.47%
B Bie RN 2,478  -3,236 3,562  -3,923 BAPR
& BT 187,465 210,107 231,348 254,780 Bl — R B 12.29% 10.86% 11.10% 11.34%
HRHERE 64,871 67,936 69,132 69,823 RARRE 13.79% 13.66% 13.65% 13.64%
BLAIALH 122,440 142,171 162,216 184,957 A RBE A= (¥ ,mn) 5,710,544 6,321,385 6,967,683 7,697,781
A 97,959 113,745 129,782 147,976 RWA/R & 7= 68.3%  68.3%  68.3%  68.3%
AR %FE 97,342 113,028 128,965 147,044
FEEE REERRNAARNA RIS, WEARZIFTHRERXBARES, FEHEEAHIERNEATREERNFHN S, 4/5



RIS RRIRTIER
ERFEL:
BEUERE (it 6 NB R, BRMFTIET PR 300 f541 20% X L )
H ZF (MitreMNARW, RNFRMBET IR 30054 10%ZE 20%= (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. REBERNHBHLBELELN, AREEXMARIERIER LRV T F.
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
RNIESS AR . MERBANTTBRT Fro A RERER, WIRERBEN[RFANFFLIUESFHIT -
FRIESAEFEFTNBERTURSE MREMRENATHNRARTLS IIRAHRTHIES.
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