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o RARATHE 2021 F—F
o8 AR HA AN SE IS ) 659 1250, R HIEK 2.6%, ik
FEREF 0.8 4F Sk
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REE 0.8 ME L, —FEREIAIER LK 3.8%, K&EFFIK
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BAVR BB AR 3 A BN 69 8] 2021 F—FF A8 £ 2.12%, F
0 R TR BT B 2bps, KEAEBIEE, et s L FFmEhe—,
FiH IR REIELMEFREY AR, TitELRFBE.
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N8 2021 HF—F R R R E 1.52%, RFMMHEIK Sbps; —FE K 7R
AR EIE IR %, FFREEZEZRFMI 4 MF ok, BHRK
RIR T4 T T 14bps £ 4.03%, ZokE/N8) THE—FE
XTRRHFAFRRENE, RRMEFSBF.
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o8] RV ATE, RAVLFZB AT RE, Fitad) 2021~2023 4
A )38 4 %) 2300 12 T [2523 4 712805 14, F) b K
6.3%/9.7%/11.2%, *t /5 #5% EPS0.63 7/0.69 TI0.77 /; % #TAEM
TR G A PE 4 5.1x/4.6x/4.1x , b4 PB 4 0.5x/0.5x/0.5x , 4
F CEN RA.
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BN FH B Fr e A BT RexHRAT R = &5 A R Aok,

2019A 2020A 2021E 2022E 2023E
BN (B T L) 627,268 657,961 675,130 724,978 778,662
(+/-%) 4.8% 4.9% 2.6% 7.4% 7.4%
A8 (8 7 L) 212,924 216,400 230,036 252,250 280,548
(+/-%) 5.1% 1.6% 6.3% 9.7% 11.2%
b3 - T E A9 0.59 0.59 0.63 0.69 0.77
B E I % (ROA) 0.89% 0.82% 0.80% 0.80% 0.81%
I % (ROE) 12.4% 10.3% 10.1% 10.3% 10.6%
W & % (PE) 5.4 5.4 5.1 4.6 4.1
P/PPoP 2.8 2.6 2.6 2.4 22
W 4% % (PB) 0.6 0.6 0.5 0.5 0.5

FHRR: Wind, BEiEALZFTHR AN i PR ANOK AR E AR
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A1 MEZBFHEE

2019/12/31 2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31
RRAEHE 1.40% 1.39% 1.43% 1.51% 1.57% 1.52%
BEFEER 289% 290% 292% 282% 261% 265%
A AN AR
£ &R A 9.5% 10.5% 10.5% 10.4% 8.8% 5.9%
8 E -7.6% -1.6% -1.6% -1.1% 0.1% -1.1%
F LR AN 1.3% -0.4% -1.1% -0.6% -0.8% 1.3%
BRI NN 1.6% -0.5% -2.9% -3.7% -3.1% -1.9%
B RA -0.2% 0.3% 1.2% 0.8% 1.5% -0.4%
R A 1.8% 1.5% -14.6% -13.3% -6.5% -4.5%
AR AL Il R -1.4% -6.0% -2.3% -1.1% 1.8% 3.6%
A R b 5.1% 3.6% -10.8% -8.7% 1.6% 2.8%

FoA IR Wind, EAZIERZFHR P
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B R & 020A

PIE 5.4 5.1 4.6 4.1 HA) N 545,079 559,195 606,298 657,314

P/B 0.6 0.5 0.5 0.5 FLE I 930,932 981,952 1,073,575 1,170,708
P/PPOP 2.6 2.6 2.4 2.2 Fl&ZH 385,853 422,757 467,277 513,393
TARLE R (A IK) 4.1% 3.7% 3.4% 3.1% L = S 164,699 156,341 162,897 165,120
PR (BLE) 5.8% 6.1% 6.7% 7.5% ELE D= SRR IN 380,380 402,853 443,401 492,194
F LA 74,545 77,599 80,342 83,011
ez A 38.337 38.337 38.337 38.337
ESI% S SN 657,961 675,130 724,978 778,662
2% 90 227,291 236,116 252,200 269,001
ERIZ TN 921 921 921 -921
DPS 0.19 0.20 0.22 0.24 EA&ATA)A 430,670 439,014 472,778 509,661
BA)E 265.050 281.752 308.960 343.619
BHIGK 9.9% 9.9% 9.9% 9.9% FirFg At 48,650 51,716 56,710 63,071
KBIGK 13.6% 8.0% 8.0% 8.0% VA AE 475 475 475 475
B 74% 73% 72% 71% 44118 216,400 230,036 252,250 280,548
BAVE IR 26% 10.5% 9.7% 9.7% i Ak (F
T & 4.38% 4.40% 4.40%  4.40% P A AL Ak 1,617,605 2,189,631 2,649,608 3,170,364
i Al 2 K 3.22%  3.22% 3.22%  3.22% FATRE S 2,437,275 2,677,816 2,942,096 3,232,458
FE kR 3.65% 3.72% 3.70%  3.68% Yok o ik 179,734 243,292 294,401 352,263
AR 1.43%  1.43% 1.43%  1.43% Rk 14,552,433 15,640,383 16,871,469 18,210,086
AT 8 E 291% 2.91% 2.91% 2.91% K5 -583,688 -706,628 -783,302 -857,067
% 8 £ (NIM) 2.14% 212% 2.09% 2.07% frFAEH 6,267,289 6,922,497 7,591,842 8,328,288
##| %2 (SPREAD) 2.02% 2.08% 2.05% 2.03% ) 5 5 = 151,154 150,495 150,167 150,003
AN E 17% 17% 16% 16% 3 IEREI AR 120,952 120,952 120,952 120,952
BN (B4 B A 345% 35.0% 34.8% 34.5% Hp 1,878,605 2,104,108 2,334,132 2,587,018
W& T HIFHRE 1.20% 1.04% 1.00% 0.94% BAVF 25,054,336 27,673,619 30,349,416 33,293,458
H A 18% 18% 18% 18% B 27,205,047 30,049,174 32,954,666 36,151,431
g b 7K 2,631,532 3,048,268 3,349,109 3,679,641
N F]3% B 20.372.901  22.383.552 24,592,639  27.019.747
A ALK 12.0% 2.6% 8.4% 8.4% JLAT IR IR 618,023 684,510 752,066 826,289
FahRAE K -14.2% 4.1% 3.5% 3.3% AT A 1,371,845 1,566,849 1,721,485 1,891,382
R N5 4.9% 2.6% 7.4% 7.4% A48 R 24,376,278 26,998,669 29,663,233 32,590,770
WRAEFTANRE K 6.4% 1.9% 7.7% 7.8% B it 24,994,301 27,683,179 30,415,299 33,417,059
AR K 1.6% 6.3% 9.7%  11.2% FILFA 349,983 349,983 349,983 349,983
&= & £ 88 A 2020A  2021E  2022E  2023E N 173.556 173.556 173.556 173.556
RoAE 10.3% 10.1% 10.3%  10.6% — R 311,449 348,057 388,206 432,869
ROAA 0.8% 0.8% 0.8% 0.8% A 4B AliE 828,240 924,384 1,032,932 1,155,827
ROAA(#L &-7T) 1.7% 1.5% 1.5% 1.5% VIR A 5,957 5,957 5,957 5,957
RoRWA 1.3% 1.3% 1.3% 1.3% A A 2,210,746 2,365,995 2,539,367 2,734,372
i G 2k £ ) 2020A 2021E 2022F 2023E
FRFFF 1.6% 1.6% 1.6% 1.6% PR E 56%
REBEF 261%  276%  283% = 287% ZAENEI 3%
IRAA AR S 3.9% 4.3% 4.4% 4.5% A 41%
# 2020A  2021E _ 2022E  2023E Z ty 2020A 2021E 2022E 2023E
FARIRAFE 17% 14% 14% 14% Ak E S 26%
—BFATRE 13% 12% 12% 12% Ak 7 AR 12%
W SA AT (1) 12.3 12.7 13.0 13.2 tEE 29%
R AR K = o & 62% 62% 62% 62% HEE 30%
A — B AT F 11.0%  10.8%  10.7%  10.6% B 4%
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