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® I F4RATIRE 2020 HF4k

B RS BN B a %A 151 1270, R ig K 3.1%.

® A}k PPOP ¥k ¥ =4+

2020 S A 2 I8 kN 520 1270, FlHe¥g K 15.7%, K= 55
EH 2.7 NGB A% PPOP Bl £ 19.0%, 3T =% F E4 3.1
NERE ., WEERFBRARE TR ERIEK, BFFKZBAAR
KR IgK 22.5%, maeSFf T B LM AIE A 30.0%, KEITRS K
KEBEZZRWG EH, FAKEEEZRHAZ 256%, RKFm¥Gh 23 4
ER -

® i # R ARAKE, HE&LERILEHA

N3] 2020 4 ZILA) GO 370 12T, Bl KMEIE K 36.9%, 3w
Tk, &FH¥FLE 2.14%, FOETRILIRSG 12bps. L+ 7 f
s A R e T I dbps, M RARAR & TR ke ) R Kk T,
%&£ TFH&T 25bps.

O REFELEARIEE, RRHAANEMK

NE] 2020 R RFE 1.32%, 2RFM T4 6bps; *iEF 1.36%, %%
FAn K@ T 58bps; R RAGTH 90 KA ERREK 147%, &Fm B
34 AME R AFRRARE 0.93%, Rl kS 29bps, {2i#rdd 90
RVAEREARE 0.63%, RIFHZT. ShkA, N RRAEKRKS
EBRMIANNFEIMRFIAR, KR ELRE W T EARBEARFRLL.
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28 F AT, RAVIEEA) TN G —4F, Fiit 2021~2023 44
F3E 2 190 1271227 A2 LI273 1274, R Hig ¥ 21.49%/19.6%/20.3%.,
s BEE EPS1.28 /L/1.53 /U/1.84 U, HETEMAT R e93hA PE %
5.0x/4.2x/3.5X , & PB % 0.6x/0.6x/0.5x , #¥# “EN” 7K.
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2019A 2020A 2021E 2022E 2023E
B LA (F F ) 44,974 52,026 60,660 62,588 67,014
(+/-%) 27.7% 15.7% 16.6% 3.2% 7.1%
A8 (8 7 L) 14,960 15,620 18,957 22,671 27,273
(+/-%) 12.8% 4.4% 21.4% 19.6% 20.3%
b3 - T E A9 0.79 1.05 1.28 1.53 1.84
B E I % (ROA) 0.74% 0.70% 0.76% 0.81% 0.90%
# 7FI 3 % (ROE) 11.0% 9.9% 10.1% 11.1% 12.2%
W & % (PE) 8.2 6.1 5.0 4.2 35
P/PPoP 2.9 2.4 2.1 2.0 1.9
W 4% % (PB) 0.9 0.7 0.6 0.6 0.5
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2019/9/30 2019/12/31 2020/3/31 2020/6/30 2020/9/30 2020/12/31

ERN R £ 6.7% 7.4% 9.4% 8.6% 9.3% 12.9%
RRAEHE 1.39% 1.38% 1.38% 1.37% 1.33% 1.32%
BEFEEER 225% 233% 239% 247% 250% 256%
2018/6/30 2018/12/31 2019/6/30 2019/12/31 2020/6/30 2020/12/31

KR RHE 2.11% 2.25% 2.34% 1.94% 1.83% 1.36%
W 1.54% 1.59% 1.70% 1.49% 1.52% 1.20%
T RIGH 90 KA EGFE 112% 116% 110% 113% 120% 147%
FRAERE (FH5E, 1) 0.85% 0.49% 0.61% 0.68% 0.85% 1.01%

For kIR Wind, EAZIERZFHRPT R
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M & METRS54EE

H = JE A Ja
P/IE 6.1 5.0 4.2 3.5 RN ON 36,987 45,151 46,587 50,490
P/B 0.7 0.6 0.6 0.5 FLEAA 92,404 107,798 119,614 130,042
P/PPoP 2.4 2.1 2.0 1.9 F).8& 3 ih 55,417 62,647 73,027 79,552
AL (A ) 4.1% 3.6% 3.3% 3.0% L S 22,389 22,554 19,420 17,124
AN EEICND) 4.9% 6.0% 7.2% 8.7% P JE A BN 14,597 22,596 27,167 33,365
F ok AN 5,357 5,827 6,317 6,842
& b2 g 9.683 9.683 9.683 9.683
EPS 1.05 1.28 153 1.84 ERI2 2 ON 52,026 60,660 62,588 67,014
BVPS 9.16 1012 1126 1264 FLHA 12,873 15,058 15,607 16,738
PPOPPS 2.65 3.09 3.18 3.40 ERIZA 2 ON -17 17 17 -17
DPS 0.32 0.39 0.46 0.56 HAFTA)IE 39,154 45,603 46,980 50,276
2 7|23 #A)E 16.748 23.032 27.544 33.136
HFHRIEK 10.3%  12.0% 9.0% 8.0% PR AFHL 1,128 4,075 4,873 5,863
Rk 155% 13.0% 11.0% 10.0% b HIE R AV 554 554 554 554
B 90% 91% 93% 95% A1) 15,620 18,957 22,671 27,273
BAVE IR 129%  14.1% 9.0% 8.1% A ik R (BT 2020A 2021E 2022F 2023E
i E-E S 5.35% 5.35% 5.35% 5.35% A BAKE Lk 87,060 134,403 173,974 162,203
Al % 291% 3.35% 3.35%  3.35% RATREEE 147,074 164,722 179,548 193,911
FEELE 431%  4.46% 4.45%  4.46% Viak sk 9,673 14,934 19,330 18,023
FHARAE 2.45%  2.45% 2.64%  2.66% B 1,165,964 1,306,995 1,449,687 1,596,252
AR 3.18% 3.18% 3.18%  3.18% K&K -35,645 -50,823 -57,491 -61,644
%8 £ (NIM) 1.73% 1.87% 1.73% 1.73% A 845,908 952,048 981,367 1,060,978
##) £(SPREAD) 1.59% 1.72% 1.58% 1.58% B &~ 5,227 5,179 5,154 5,142
AP E 29% 26% 26% 25% I A 8,861 8,861 8,861 8,861
5 BB (BBE 2 B HE ) 24.7%  24.8% 24.9%  25.0% HAe = 68,125 79,743 88,179 96,481
W& LR 2.06% 1.82% 1.41% 1.12% B AV = 2,255,680 2,573,102 2,803,906 3,031,367
A PTIHALE 7% 18% 18% 18% B 2,337,893 2,666,884 2,906,101 3,141,852
A g b AR 384,802 457,398 498,564 538,449
b\ A 2 PE 1.329.870  1.489.454  1.623.505 1.753.386
HALEPAIE K 44.8%  22.1% 3.2% 8.4% JLA R 28,143 32,253 35,156 37,968
FE RN K -11.1% 8.8% 8.4% 8.3% KATH A 412,999 491,520 535,757 578,617
Bk AN K 15.7%  16.6% 3.2% 7.1% Af 8 9 e 2,127,670 2,438,372 2,657,826 2,870,452
WEFAIRME K 19.0%  16.5% 3.0% 7.0% & fifi 2,155,814 2,470,625 2,692,981 2,908,420
)% K 4.4% 21.4%  19.6%  20.3% FHFA 14,770 14,770 14,770 14,770
# : AR 27.699 27.699 27.699 27.699
ROAE 9.9% 101% 11.1% 12.2% — R 32,382 37,263 43,129 50,217
ROAA 0.7% 0.8% 0.8% 0.9% Ao B A)iE 39,260 45,108 51,955 60,169
ROAA(I%-#T) 1.8% 1.8% 1.7% 1.7% Y HIR AR A 4,042 4,042 4,042 4,042
RORWA 1.1% 1.2% 1.2% 1.4% i A AR 182,079 196,260 213,120 233,433
i 7= )i 8 2k 4 g 2020A 2021E 2022F 2023E
EN:S kS 1.3% 1.2% 1.2% 1.2% B2 53%
REBLEE 256%  302%  308%  300% ZHIEI 8%
PRA AR AR 3.0% 3.7% 3.8% 3.7% AT 39%
% 2020A  2021E  2022E _ 2023E & 2 2020A 2021E 2022E 2023E
FARIRFE 14% 13% 13% 13% A iE 28%
— BRI ARFAF 12% 11% 11% 11% k% R 38%
W 4 ALAF (12) 12.8 13.6 13.6 135 tiEE N 6%
R R = o & 65% 66% 66% 66% HE M 21%
s — AT F 9.3% 8.7% 8.9% 9.2% b A 8%
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