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2021 4 —FF IR 3B K 6.6%, L&A A)I3EK 3.2%, JaEEA)
H3g K 2.7%, F10/E AR ROE 4 12.17%, F)H3g K 0.06 4~F 4%
4R EFHIKE, FEFUAZABIHK

— B NG R EIRAIE K 3.7%, 3R 2020 HF4 3R 3.040NF
Sk, TBREEEKRFRER. —FFENG 48 £ 1.78%, & 2020 4+
WKE Tpbs, FElibdr FoR2EERLEST LMK, (25FRH4EE LS
1.80% (138 Fa T4 AT AF &AM ), FIEE L EZRLILE .
—FEFEPEANZHRATRTPE RO EIZRE. —FE N3 LK
A K 12.7%, £ F 4% AMEAHRNAR HIEK 18.1%, 2020 F4
FAE BN T % 6.0%, F4: % AME ALK 2.3%.

® HRHERABIFHK, R ILHALNE & B

—ZEEREY K 5.9%, LPERE 5.4%, FLKZH 27.1%. —
EEAZIE 6.1%, Bk fifEie 13.1%. KR, REALEAELLKFILEH
59.0%, A&t fifrbE A 78.5%, HERFMTHE 05 4F 4 4.
® KERERBHE, REBEERH

—EE R, REABTTHE 6.0%, JIRFREE 1.30%, HEMK
¥ T 16bps, % 2015 Fulkegikds, KM ERMEHE, Bk
NE R T REHRA B, —FEK S AMAERAR TR 0.6%, 271
R, IR KRG B EFAT 190%, BREMBFT 1240 F 0L,
@ AL

b S A TR, YhHNE) 2021~2023 4 F)E 2243/2471/2713 144
Fm, 223K 9.4%/10.29%/9.8%; L AT E A PE 4
4.8x/4.3x/3.9x, PB % 0.51x/0.47x/0.43x, ##H “FEN” P4,
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2019A 2020A 2021E 2022E 2023E
B LA (T F ) 549,182 565,531 593,639 626,083 659,880
(+/-%) 8.9% 3.0% 5.0% 5.5% 5.4%
%8 (8 7 L) 201,891 205,096 224,273 247,117 271,301
(+/-%) 4.9% 1.6% 9.4% 10.2% 9.8%
P B A K (L) 0.61 0.61 0.68 0.76 0.84
BR M % (ROA) 0.91% 0.85% 0.89% 0.93% 0.96%
7 I 5 (ROE) 11.4% 9.9% 10.1% 10.4% 10.6%
o 2 % (PE) 5.3 5.3 4.8 43 3.9
P/PPoP 2.7 2.7 25 2.4 2.3
4% % (PB) 0.6 0.5 0.5 0.5 0.4
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% 1. N ERZBHBE
2019/12/31 2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31

EX N o S 7.0% 11.0% 8.4% 9.3% 6.7% 7.7%
FRAHE 1.37% 1.39% 1.42% 1.48% 1.46% 1.30%
REBEHR 183% 185% 186% 177% 178% 190%
FH R B WIND, EVEIEARLZFAR RT3
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Bl R & 020A

PIE 5.3 4.8 4.3 3.9 HA) N 415,918 442,190 472,378 503,636

P/B 0.5 0.5 0.5 0.4 FLE I 760,070 819,537 872,708 928,351
P/PPOP 2.7 25 2.4 2.3 Fl&ZH 344,152 377,347 400,330 424,715
TARLE R (A IK) 0.0% 0.0% 0.0% 0.0% L = S 119,016 113,513 108,435 103,145
PR (BLE) 6.0% 6.6% 7.3% 8.1% ELE D= SRR IN 296,902 328,677 363,943 400,491
F LA 75,522 77,358 79,614 82,153
ez A 74.091 74.091 74.091 74.091
ERI2 S ON 565,531 593,639 626,083 659,880
2% 90 201,391 211,965 222,045 232,081
ERIZ TN 1,254 1,254 1,254 1,254
DPS 0.20 0.22 0.24 0.26 EA&ATA)A 364,140 381,674 404,038 427,800
BA)E 246.378 269.415 296.857 325.908
Bk 6.7% 6.1% 6.1% 6.1% FTAFHL 41,282 45,142 49,740 54,608
KBIGK 8.8% 8.6% 8.3% 8.0% VA AE 12,226 12,226 12,226 12,226
B 84% 86% 88% 89% 44118 205,096 224,273 247,117 271,301
BAVE IR 6.7% 6.1% 6.2% 6.2% Ak (F
T & 3.98% 4.00% 4.00%  4.00% P A AL Ak 1,497,276 1,325,047 1,105,960 898,384
i Al 2 K 2.75% 3.00% 3.00%  3.00% FATRE S 2,155,665 2,287,161 2,426,677 2,574,705
FE kR 3.31% 3.42% 3.43% 3.44% Yok o ik 166,364 147,227 122,884 99,820
B HRBRAF 1.54% 1.56% 1.56%  1.56% B 13,848,304 15,002,680 16,264,385 17,580,935
AT 8 E 3.12%  3.40%  3.40%  3.40% K5 -335,081 -400,476 -417,233 -435,212
% 8 £ (NIM) 1.81% 1.84% 1.86% 1.86% R AAEH 5,591,117 5,924,878 6,290,497 6,680,161
##| %2 (SPREAD) 1.68% 1.70% 1.71% 1.72% B % %= 248,589 250,647 251,685 252,205
AN E 26% 26% 25% 24% 3 IEREI AR 44,029 44,029 44,029 44,029
5N P (B B Am) 356% 357% 355%  352% Hp 851,315 919,503 993,392 1,072,724
W& T HIFHRE 0.90% 0.79% 0.69%  0.61% BAVF 23,258,726 24,686,993 26,210,404 27,834,005
H RFFAFHE 17% 17% 17% 17% B 24,402,659 25,901,172 27,499,510 29,202,964
g b 7K 3,216,763 3,412,986 3,621,178 3,842,069
ENZ 3% B 16.879.171  17.908.800  19.001.237  20.160.313
A ALK 11.1% 6.3% 6.8% 6.6% JLAT IR IR 899,485 954,354 1,012,569 1,074,336
FahRAE K -15.7% 2.4% 2.9% 3.2% AT A 1,244,403 1,320,312 1,400,851 1,486,302
R N5 3.0% 5.0% 5.5% 5.4% A48 R 21,340,337 22,642,098 24,023,266 25,488,685
WRAEFTANRE K 3.5% 4.8% 5.9% 5.9% B it 22,239,822 23,596,451 25,035,835 26,563,021
AR K 1.6% 9.4%  10.2% 9.8% FILFA 294,388 294,388 294,388 294,388
&= & £ 88 7 2020A  2021E  2022E  2023E N 135.973 135.973 135,973 135,973
RoAE 9.9% 101% 10.4%  10.6% — R 267,981 287,640 309,417 333,436
ROAA 0.9% 0.9% 0.9% 1.0% A 4B AliE 864,848 966,532 1,080,964 1,208,127
ROAA(H%-7T) 1.5% 1.5% 1.5% 1.5% I HIRFR A 124,418 124,418 124,418 124,418
RoRWA 1.4% 1.5% 1.5% 1.6% A A 2,162,845 2,304,721 2,463,675 2,639,943
b G 2k 4 ) 2020A 2021E 2022F 2023E
FRFFF 1.5% 1.5% 1.4% 1.4% NI =1 58%
REBEF 178%  179%  177%  175% ZAENEI 3%
IRAA AR S 2.4% 2.6% 2.5% 2.4% A 39%
# 2020A  2021E _ 2022E  2023E f ty 2020A 2021E 2022E 2023E
FARIRAFE 16% 16% 16% 16% Ak E S 29%
—RFARTRE 13% 14% 15% 15% Ak A 21%
W SA AT (1) 11.3 11.2 11.2 1.1 tEE 20%
R AR K = o & 62% 61% 61% 61% HEE 23%
A — B AT F 11.3%  12.7%  12.9%  13.1% S B2 6%
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IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
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