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® B iE4RATIE 2021 F—F IR

8 FEARA B A I3 E A 212 1250, Fl gk 5.5%, AR
&= S 0.1 4/~ 8 4.

® PN ik =) F

2021 S —FE ZIRNE LA 7731070, Rk 7.1%, 4kEF4
e 3.7 AE A, —FEREMAER K 7.3%, RFIRESA
70 MNEH5E. —FEFTFRAMAF ILIm 7.8%, (&R 5 HE
K.

® FHFMAKEH K

F 2 FMAKIGE KRN R TRES. —FEF S H 5N
65127, Bl AM@iEK 51.6%, 2% 5 FEE LGk L&,
FNE) 2021 F—FE B ¥4 8 £ 2.40%, Rk EFE 2bps, AW E
BF) 02T 48 25 R F R T 9bps, i8R KA E. {20 3)
—EEFRFEERE, BRFRREE 10.8%, B ¥4 85K R g
¥ 9.6%.

® T =R EN RMA

NG 2021 FR—FRARRE 0.86%, 5T 2bps; —F E 4L
REA RE 0.52%, 4 F R s FKF. REE TR EA FTIE K,
1EIFIRE B ZERFRA INE 5 E 417%.

@ AL

o8] R IAFATRA, RAVARIE N 8) A2 38wl 22 A o), TRt
H 2021~2023 “F4A)E A 717 1270813 127LI926 1L7t, F)igk
11.4%/13.5%/13.9%, =t 5 #% EPS0.75 7L/0.85 7L/0.97 U; L # Ak
st Rt A PE A 5.7x/5.0x/4.4x , 24 PB 4 0.6x/0.6x/0.5x ,
e “ENT A

o A a3k =

FIG G BHEE A B T Re TR AT R T R = 5 A R A FA .

A AR AH G35 47

2019A 2020A 2021E 2022E 2023E
EINCEES) 276,809 286,202 313,424 343,210 374,412
(+/-%) 6.1% 3.4% 9.5% 9.5% 9.1%
HAE(E 7 ) 61,036 64,318 71,661 81,331 92,636
(+/-%) 16.5% 5.4% 11.4% 13.5% 13.9%
P PRI 5 (L) 0.59 0.67 0.75 0.85 0.97
BRIk 5 % (ROA) 0.61% 0.59% 0.60% 0.63% 0.66%
# 7FI 3 % (ROE) 12.0% 10.1% 9.9% 10.4% 11.0%
2 % (PE) 7.1 6.4 5.7 5.0 44
P/PPoP 3.3 3.3 3.0 2.8 2.6
T % % (PB) 0.8 0.7 0.6 0.6 0.5
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GUOSEN SECURITIES
o8 FZIRS) A & 6948 K454 A A T
% 1. N ERZBHBE
2019/12/31 2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31

& 8 Rl 3k 7.2% 6.5% 8.8% 10.1% 11.1% 10.6%
TR F 0.86% 0.86% 0.89% 0.88% 0.88% 0.86%
WEBER 389% 387% 400% 403% 408% 417%

ForRoR: Wind, BMZIERZFATR P53
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W& MRS EE

H : 4 5 020A
P/IE 6.4 5.7 5.0 4.4 EEIRNION 253,378 279,380 307,954 337,882
P/B 0.7 0.6 0.6 0.5 FLEAA 416,252 456,904 501,455 548,797
P/PPoP 3.3 3.0 2.8 2.6 F).& ik 162,874 177,523 193,501 210,916
AL (A ) 3.7% 3.4% 3.1% 2.9% RS Tk 50,398 53,053 54,997 55,787
MM (BLE) 4.9% 5.5% 6.2% 7.1% )5 A BN 202,980 226,327 252,957 282,095
F 4 AN 16,495 17,715 18,927 20,201
Rt T & 16.329 16.329 16.329 16.329
R ZION 286,202 313,424 343,210 374,412
BVPS 5.89 6.75 7.37 8.08 2 A 168,047 184,835 202,434 220,869
PPOPPS 1.28 1.39 152 1.66 RIS N 379 379 379 379
DPS 0.21 0.23 0.26 0.30 AT A)E 118,155 128,589 140,777 153,543
AL B AR 68.136 75.915 86.159 98.135
HFHRIEK 11.2% 9.0% 9.0% 9.0% PR AFHL 3,818 4,254 4,828 5,499
Rk 14.9% 13.0% 11.0% 11.0% b R AV 119 119 119 119
B 55% 57% 58% 59% A1) 64,318 71,661 81,331 92,636
BAVE IR 11.1% 9.2% 8.9% 8.9% &> G4k (FF T 2020A 2021E 2022 2023E
R A F 4.75%  4.75% 4.75%  4.75% A AR Lk 496,831 912,496 886,129 842,569
Al % 3.25% 3.25% 3.25%  3.25% RATREEE 1,219,862 1,329,650 1,449,318 1,579,757
FEELE 3.87% 3.90% 3.93% 3.95% Pk sk 55,203 101,388 98,459 93,619
FHARAE 1.57% 1.59% 1.59%  1.59% N 5,512,361 6,214,443 6,886,988 7,638,779
AR 3.62%  3.62% 3.62%  3.62% RHIKE -203,897 -244,929 -282,915 -319,813
%8 £ (NIM) 2.36% 2.39% 2.41% @ 2.43% A 3,914,650 3,667,704 3,994,669 4,352,024
##) £(SPREAD) 227% 2.30% 2.32%  2.34% B %~ 48,706 49,867 50,461 50,762
AP E 11% 11% 10% 10% i IEALE AT 47,237 47,237 47,237 47,237
5 BB (BBE 2 B HE ) 58.7% 59.0% 59.0%  59.0% A~ 58,413 71,404 85,832 101,950
W& LR 0.98% 0.90% 0.84% 0.77% BA) P 11,198,907 12,225,681 13,315,562 14,506,748
HEPTAFALR 6% 6% 6% 6% B 11,353,263 12,394,189 13,499,093 14,706,696
Ak b AR 167,077 182,114 198,504 216,370
b\ A3 Pl 10.358.029  11.290.252  12.306.374  13.413.948
HALEPAIE K 55% 10.3%  10.2% 9.7% JLAF R 97,253 106,006 115,546 125,945
FE RPN K -3.5% 7.4% 6.8% 6.7% EAT B A 57,974 63,192 68,879 75,078
FA ARG K 3.4% 9.5% 9.5% 9.1% A8 Rt 10,583,080 11,535,557 12,573,757 13,705,396
WEFAIRME K 0.3% 8.8% 9.5% 9.1% b8 Kiy 10,680,333 11,641,563 12,689,304 13,831,341
A K 5.4% 11.4%  13.5%  13.9% FIFA 86,979 92,384 92,384 92,384
i ; AR 100.906 125,501 125,501 125,501
ROAE 10.1% 9.9% 10.4% 11.0% — R 130,071 145,608 163,244 183,336
ROAA 0.6% 0.6% 0.6% 0.7% R 5B A 180,572 207,768 239,389 275,858
ROAA(I%-#T) 1.1% 1.1% 1.1% 1.1% Y HIR AR B 1,131 1,131 1,131 1,131

RORWA 1.2% 0.1% 0.1% 0.1% P AT A 35 672,930 752,626 809,789 875,355

i = i % WX 2k
R 0.9% 0.9% 0.9% 0.9% B 2 o= 35%

REBLEE 408%  429%  446%  455% ZAENEI, 8%
PRA AR AR 3.6% 3.8% 3.9% 4.0% A 57%
% 2020A  2021E _ 2022E _ 2023E & Hy 2020A 2021E 2022E 2023E
TRFAF 14% 2% 2% 2% gk E 8%
—RRALAE 12% 1% 1% 1% gk 7 4 4%
W 4 ALAF (12) 16.9 16.5 16.7 16.8 WHEEH 28%
R R = o & 50%  503%  503%  503% & A 60%
s — AT F 9.6% 1.0% 1.0% 1.0% B2 0%

PR RIR: Wind, BEMZIERZ FH 7 P T
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