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B RIS STRE, BN BN BATRNAE, AABEEESE
E R BEAR, A NIl R, KA1TRHAE) 2021~2023 F£4%
A8 A 3406 127L13753427L14211 1274, B Eb3g & 7.2%/10.2%/12.2%,
xt R EPS0.91 7U/1.01 /113 7U; HRTRM 495 A PE A
5.6x/5.1x/4.5x , ##& PB 3 0.6x/0.6x/0.5x , 4+ “FEAN” FAK,
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2019A 2020A 2021E 2022E 2023E
BN (B T L) 855,164 882,665 944,500 1,001,772 1,065,074
(+/-%) 10.5% 3.2% 7.0% 6.1% 6.3%
A8 (8 7 L) 313,361 317,685 340,567 375,294 421,139
(+/-%) 4.9% 1.4% 7.2% 10.2% 12.2%
b3 - T E A9 0.86 0.84 0.91 1.01 1.13
B E I % (ROA) 1.06% 0.98% 0.98% 1.01% 1.06%
I % (ROE) 13.0% 11.4% 11.3% 11.5% 11.9%
W & % (PE) 5.9 6.1 5.6 5.1 45
P/PPoP 3.2 3.1 2.8 2.6 25
W 4% % (PB) 0.7 0.7 0.6 0.6 0.5
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GUOSEN SECURITIES
o8 FZIRS) A & 6948 K454 A A T
% 1. NEERZRHBE
2019/12/31 2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31
& 8 Rl 3k 8.6% 10.2% 10.5% 10.1% 10.0% 6.9%
TR F 1.43% 1.43% 1.50% 1.55% 1.58% 1.58%
WEBER 199% 199% 195% 190% 181% 183%

FoARBR: Wind, B{ZiEFZFAR TS
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M & METRS54EE

B R & 020A

PIE 6.1 5.6 51 4.5 HA) N 646,765 705,018 758,303 817,292

P/B 0.7 0.6 0.6 0.5 FLE I 1,092,521 1,199,104 1,284,801 1,379,519
P/PPOP 3.1 2.8 2.6 25 Fl&ZH 445,756 494,086 526,498 562,227
TAL/ & H T (AR 5.3% 4.9% 4.6% 4.3% L = S 202,668 228,621 232,881 226,286
MR BN (BLE) 5.2% 5.6% 6.1% 6.9% ELE D= SRR IN 444,097 476,397 525,422 591,006
F LA 131,215 134,797 138,784 143,097
ez A 104.685 104.685 104.685 104.685
ERI2 S ON 882,665 944,500 1,001,772 1,065,074
%95 288,615 296,253 306,401 319,710
ERIZ TN 744 744 744 744
DPS 0.27 0.29 0.31 0.35 EA&ATA)A 594,050 648,248 695,371 745,364
BA)E 392,126 420.370 463.234 519.822
BHIGK 9.4% 8.0% 8.0% 8.0% FirFg At 74,441 79,803 87,940 98,683
KBIGK 11.1% 9.5% 8.5% 8.5% VA AE 1,779 1,779 1,779 1,779
B 74% 75% 75% 76% A 317,685 340,567 375,294 421,139
BAVE IR 10.0% 7.8% 6.3% 8.1% i fifkk (7
T & 429% 4.30% 4.30%  4.30% P A AL Ak 1,639,067 2,025,222 2,375,631 2,473,475
Ao 3 & 2.95% 3.15% 3.15% 3.15% FATRE S 3,537,795 3,820,819 4,126,484 4,456,603
FE kR 3.49% 3.60% 3.60% 3.61% El3 & 212 182,119 225,025 263,959 274,831
B HRBRAF 1.48% 1.48% 1.48% 1.48% B 18,136,328 19,866,075 21,542,433 23,383,623
AT 8 E 3.95% 4.58% 4.58% 4.58% K5 -487,980 -527,542 -584,642 -624,253
48 £ (NIM) 2.06% 2.11% 2.13% 2.14% frFAEH 8,591,139 8,645,713 8,455,788 9,136,834
4] £ (SPREAD) 1.92% 1.96% 1.97% 1.98% ) 5 5 = 284,240 284,052 283,958 283,912
AN E 27% 25% 24% 23% 3 IEREI AR 62,536 62,536 62,536 62,536
BN (AL A B Aa) 32.7% 31.4% 30.6%  30.0% e = 911,835 1,009,946 1,095,608 1,211,805
S SRR SON 1.18% 1.20% 1.12% 1.01% BAVF 32,086,447 34,582,854 36,764,295 39,725,366
H RFFAFHE 19% 19% 19% 19% b8 v 33,345,058 35,939,388 38,206,398 41,283,619
Sak b B AR 3,132,667 3,316,832 2,995,836 3,235,503
ENZ 3% B 25.134.726  27.145504  29.317.144  31.662.516
A ALK 6.6% 9.0% 7.6% 7.8% JLAT IR IR 1,370,023 1,476,493 1,566,975 1,692,332
FahRAE K -15.7% 2.7% 3.0% 3.1% AT A 798,127 861,977 930,935 1,005,410
BRI K 3.2% 7.0% 6.1% 6.3% A48 R 29,065,520 31,324,314 33,243,916 35,903,429
WRAEFTANRE K 4.3% 9.1% 7.3% 7.2% B it 30,435,543 32,800,806 34,810,890 37,595,762
AR K 1.4% 7.2%  10.2%  12.2% FILFA 356,407 356,407 356,407 356,407
&= & £ 88 A 2020A  2021E  2022E  2023E N 148.534 148.534 148.534 148,534
RoAE 11.4% 11.3% 11.5% 11.9% — Rk 339,701 376,895 417,902 463,942
ROAA 1.0% 1.0% 1.0% 1.1% A 4B AliE 1,510,558 1,669,592 1,849,308 2,054,970
ROAA(#% % i) 1.9% 1.9% 1.9% 1.9% I HIRFR A 16,013 16,013 16,013 16,013
RoRWA 1.7% 1.6% 1.7% 1.8% A A 2,909,515 3,138,581 3,395,507 3,687,857
i G 2k £ ) 2020A 2021E 2022F 2023E
FRFFF 1.6% 1.4% 1.4% 1.4% PR E 60%
REBEF 181%  185%  189%  186% ZAENEI 2%
KRR S 2.6% 2.6% 2.6% 2.6% A 38%
# 2020A  2021E  2022E _ 2023E Z ty 2020A 2021E 2022E 2023E
FARIRAFE 17% 16% 16% 16% Ak E S 30%
—RFARTRE 14% 14% 15% 15% Ak A 21%
W 4-ATAF (12) 11.5 11.5 11.3 11.2 HHEE N 22%
R AR K = o & 60% 60% 60% 60% HEE 26%
A — R AT E 13.2%  13.4%  13.7%  13.9% S B2 2%

FARIR: Wind, EAZIERZFAAT AR
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