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. TRRAT 2021 F—FE T MO 234191 1070, Bl K 3.18%; )3
B T8 8) B F % #)78 857.30 1274, RHIEK 1.46%, *HAE EPS % 0.24 5T/
B, BIRGRKE 34.37 FAT, BRI Kk 3.07%; V3B FHAN8) L8 Bk KR4
REH 275 FAT, BAmIE¥K 3.15%, A BVPS 4 7.72 Ik, # JB4RATL
BAR—FF A F)ER B K 1.5%, HRAAD ZHHRATLEHESTHRL.
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B BAFARERFIPR: TRHBRAT—FETMMNF LILRHAE £ 3.18%, #
B IRA L, 8 £ 2020 FAF S TATE 2.14%, RAFESTH. =
it, PPOP A4 A)H3E & 3K TG, BT R AR LA +HE A RJA
HERREKR, HHREEEZFEIE 183.22%., P )ET, MAEREAFE
BRYEH, FEER LS, WY AEEAREE N $ R, BAVEZ A4S
fEE St RATVFT T B4RAT 2021, 2022 ) 284 H)EME 7.1%. 5.5% (4
), BET A BR/H BEAE(EAT L 0.64x/0.53x2021PB. 5.6x/4.7x2021PE, %77
AR EE 510%/6.08%, HHF “EN” IRLA.

B RE&A A ARG KRR, AR FHER, 2K EHR L LK.

K THAAT—FERE T FRIAIE K 3.07%, BT THEH A
A7, B TR AR SUMIRRT, K RAEE, K%M, £
RTRERE T, WHREPMIEK 4.61%, st —FF 55 R HAALLZ)
8581.02 1270, ABitk A FI MM EL 14%. AWK+, Rk AR
Wik, A2 FH ALK 1.46%.

RHEME: 1) FARKZEAH, HikikF] 6.46%, —FERTHETTH
84% A& B 3T ANk S, A HE AT HIARAR IS 23T M R A4, HRATHIBT Ak | )
ig db FARACSAE R i) b TR EERERRFEAR, FREAM
R RKLGE, HTHHHE—K; i) BEHGMARKE YLK 3.47%,
Wk ARG, RNFIERE QIR ERB LB RTHRAE. SarERM F0
B2 2. ERFHRACI AT 5.

Ak —F K 8K 3.08%, P FHEHTIEK 3.19%, AHFEHME
RRBFAE T, BHEM T, FRERBEIASE 0.77%, ZIAZN3E K
6.04%, BREHAEZ s FEm65 50.9% F 52 49.7%.
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AN —FEROZAHEK 237%, H¥FEFEEL 1.35%.

Aede — 2 B AR B SO B 38 R AK T A BN R, B O AUE K 2.37%, & B AL
B4 28.9%, b, F4HAENAR T RIBEK 1.35%F 411.64 1270, BAVHIH B3k
A7 FEFEx T BABA A

F 2 FH I AE AR 3G K 4.0%, 2B AKEFILABEZ BRI FFRATL
HEAK, BALSF—FERIIE R, LT TAEH MRAL, HTKRETH
32.92%, HAMAEE ShEF I 17.79 1270,

B s RAMAWHER BT, 2REABANESRE, EIK PPOP ZAF|1H3EE.

I RARAT—FERAIBNIEA 17.59%, AKIEET B b 4T 0.97pet, 52 PPOP 3§ ik KT
B RIAIE R, UK 2.84%. o, SR P DBRITARE, BA XAT—ZEMAKER
B ERABIANRAE, VH—FFEFFRE. THET—FE T RBMALH LT
628.62 1070, EEERFIIEK 5.7%, AT EF_FEH 659.64 1LEME. RERBT,
M A SR ZRERTOAE, KNP AR ZAZTEOE R BALE T A P,

B FFRE: FREPFRBERZERS, THEFRREREYRE.

IRAST—EER TR ERFF 1.58%, 52020 FAFF. Anitigslie, REEE%
EHE 183.22%, X jEEF T OEFEREBLRELTH, AROALAEEEL., &
PEH, BNEDSTEA KT EZRERFEERAN, REAMEFAEARFRERE, F
FREF— P HE,

B NERT: 1) FARERTMHAEA; 2) BRTHEZFLKE; 3) BHRRTE RIKE.

& 1 2016/12~2021/03 T 7= 5 5 ff £ 24 69 Kb ik
| 2016/12 | 2017/12  2018/12  2019/12  2020/12 | 2021/03

'S v 8.7% 8.1% 6.2% 8.7% 10.7% 3.1%
RHEH 9.4% 9.0% 8.3% 8.7% 11.1% 4.6%
48 B 8] T3 -5.4% 2.7% -10.6% -1.8% 7.5%
B K A7 3] B 8.6% 13.4% 12.7% 8.4% 12.8%
ZRIEI 37.9% -51.2% 3.8% 15.8% -3.7% -26.1%
AN AAE B3R 28.8% 21.5% 16.5% 12.6% 10.9%
ASAH AT -20.6% 3.5% -20.2% -5.2% -5.1%
MG E M -13.2% -15.6% -0.1% 60.1% 50.8%
Bkt 7.8% 18.3% 17.1% 8.2% 0.5%
B Ak F = -7.6% 18.1% -7.5% 11.3% -3.5% 6.1%
BT 9.4% 5.0% 17.3% 13.2% 12.3% 1.5%
% R R 8.6% 8.1% 5.9% 8.1% 11.0% 3.1%
BHRER 9.5% 9.7% 8.3% 7.3% 9.3% 3.2%
ALK 12.0% 13.3% 7.2% 4.8% 7.6%
- 7.1% 5.3% 10.1% 11.0% 11.3%
ERY Ty 0.1% 5.6% -15.4% 8.6% 21.7% 6.4%
it A 16.7% 47.2% 17.3% 20.2% 7.4% 4.9%
E R/ RIBRER 50.4% 50.6% 48.8% 48.6% 50.9% 49.7%
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B 7: 2017/03~2021/03 BAH K B4BATRBRHKE A 8: 2017/03~2021/03 B A KA 4R4TRE- B £ %
e T ERT —— RURTT — PERIT — BIRRT — X@BRT T R — RURT — PERIT — BIRET
1.75% 300%
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ST S S q\@ q\Qb q\@ T ® @ «\@ «@b «\@ e S q@”’ NN A SN
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BABRR: AN IR, R RIESFFR P AR NG IR, R RIESFFR P
B 9: 2015/06~2020/12 L F4RATHFALAZ F A A 10: 2016/06~2020/12 L R4RA4TR B REE 4 RE
S FEERE (ERERRE SRR ) —_— N FREFFEMR (i)
1.4% 1.32% 1.4%

L% 1.18% .
0 108%, 5100 [ 1.02% 0.96% 1.2%
1.0% 0.90%60.92% =2 1.0%
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AR A 2019A 2020A 2021E 2022E 2023E AtAIEA 2019A 2020A 2021E 2022E 2023E

R e 30,109436 33345058 36,346,113  39,435533 42,787,553 2T/ N 855,428 882,665 952,692 1,026,910 1,098,488
P BAF A RBATHIR 3,317,916 3,537,795 3,489,227 3,746,376 4,064,818 &N 632,217 646,765 704,997 769,307 830,436
B A 16,326,552 18,136,328 19,881,324 21,689,543 23,575,942 F 4 e BARA N 130,573 131,215 137,776 143,287 149,735
AR 7,647,117 8,591,139 9,668,066 10,647,594 11,424,277 FRMCEF A SN 92,638 104,685 109,919 114,316 118,317
FVTPL 4 a4k % 962,078 784,483 1,235,768 1,380,244 1,497,564 B Lk 464,860 491,283 526,682 577,654 622,002
VAREA A 6 S BRI 5,208,167 6,265,668 6,614,993 7,295,574 7,787,335 A 4B R 199,050 196,848 221,977 239,270 255,948
FVTOCI 4@ 3% 1,476,872 1,540,988 1,817,306 1,971,777 2,139,378 e RALAR K 178,957 202,668 206,325 230,483 249,870
AR e B A A ReAAL 3R 475,325 522,913 436,153 512,662 556,238 LA 390,568 391,382 426,010 449,256 476,486
P Fe 567,043 558,984 545,192 591,533 641,813 HLATA)E 391,789 392,126 425,158 448,358 475,533
FNBLE SR 845,186 739,288 726,922 788,711 855,751 AFR 78,428 74,441 85,032 89,672 95,107
iy 238,061 277,705 254,423 276,049 299,513 V2 B T3] Bk 4 Al 313,361 317,685 340,127 358,686 380,426
Hopl = At 692,236 980,906 1,344,806 1,183,066 1,369,202 MR 2019A 2020A 2021E 2022E 2023E
figast 27417433 30435543 33,184,628 36,021,016 39,101,880 LS £ 8.7% 10.7% 9.0% 8.5% 8.5%
& RABATHE K 1,017 54,974 59,940 65,063 70,628 B RRAASIG 8.5% 11.1% 9.6% 9.1% 8.7%
50 b B3 e REAA) 5 2K 3R 1,776,320 2,315,643 2,157,001 2,341,366 2,541,622 Rtk 8.1% 11.0% 9.0% 8.5% 8.6%
PN b 490,253 468,616 564,139 612,357 664,732 B ARG L 7.3% 9.4% 10.5% 9.5% 9.0%
R G a itk 102,242 87,938 132,739 144,084 156,408 BNk 10.6% 3.2% 7.9% 7.8% 7.0%
ik AR 85,180 140,973 99,554 108,063 117,306 L&A BN i 10.4% 2.3% 9.0% 9.1% 7.9%
¥ b= W R 263,273 293,434 315,254 342,200 371,468 F 4 BN GBI -10.1% 0.5% 5.0% 4.0% 4.5%
JL AL 109,601 105,380 132,739 144,084 156,408 ARAMBNF 23.3% 22.3% 23.3% 23.3% 23.3%
P A 22,977,655 25134726  27,773872 30,412,390 33,149,505 PR AFALE 20% 19% 20% 20% 20%
EKATH S A 742,875 798,127 912,577 990,578 1,075,302 V2 BT 8] R A AR 4.9% 1.4% 7.1% 5.5% 6.1%
ot 5 et 869,017 1,035,732 1,036,815 860,831 798,503 EPS 0.86 0.86 0.94 0.99 1.05
BARA 2,692,003 2,909,515 3,161,485 3,414,517 3,685,673 BVPS 6.93 7.48 8.19 8.89 9.65
A 356,407 356,407 356,407 356,407 356,407 ROAE 13.05% 11.95% 11.96% 11.58% 11.32%
HAeA s T 206,132 225,819 225,819 225,819 225,819 ROAA 1.08% 1.00% 0.98% 0.95% 0.93%
FRAR 149,067 148,534 148,534 148,534 148,534 AR EHEE 2.30% 2.15% 2.17% 2.19% 2.16%
ERl 2R S (1,266) (10,428) 1,000 2,000 5,000 FEEEE 1.43% 1.58% 1.53% 1.52% 1.50%
BN 292,291 322,911 355,110 389,066 425,080 KEBEEFE 199.32% 180.68% 189.50% 198.00% 208.00%
— Rk 305,019 339,701 368,511 398,892 431,115 ST 30.4% 30.9% 30.5% 30.5% 30.5%
KA AE 1,368,536 1,510,558 1,688,717 1,875,019 2,073,447 A i 2019A 2020A 2021E 2022E 2023E
V38 F 8] LR a9AR A 2,676,186 2,893,502 3,144,097 3,395,737 3,665,402 P/E(A) 6.1 6.1 5.6 53 5.0
I HIRFRAR G 15,817 16,013 17,388 18,780 20,271 P/B(A) 0.75 0.70 0.64 0.59 0.54
= R fedeAs 2019A 2020A 2021E 2022E 2023E MEE(A) 5.03% 5.10% 5.47% 5.78% 6.13%

£ &K FHER 27,047,239  30,055472 32,488,337 35,128,187 38,446,114 P/E(H) 5.1 5.1 4.7 44 42
& T AR 24541436 26,637,431 29,133,718 31,864,652 34,713,742 P/B(H) 0.63 0.58 0.53 0.49 0.45
125 T A 8 -l R R AR 2,470,054 2,667,683 2,918,278 3,169,918 3,439,583 M (H) 6.00% 6.08% 6.53% 6.89% 7.31%
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