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® FHAATIME 2021 F—F R
N3] BRI HLIE K 5.0%, Va4 AR g K 5.5%.

@B EMGENTE, FHEFUANZH

N —FEEPORR A 2020 SFRAT 294N B R, 2R TSR
BANBMNGIE ., —FFF 45 &AM FRANAIREIT 538 175%,
b BN 4.6%, 322020 FRAT 24 ANBE. —FEAA BN
13E K 1.42%, 42 2020 FAFHHMNET 5.2 N a0 b, EE LK
Flrb kg k 16.8%HF AT, TERFLERLKBIKFLER, MHF
—E 48 ERWARA PKE , TRt EH 2R ELFEEH.

® GHFHH; NEBETHRBIERA AL

—FE NG B HY K 11.0%, 2020 F2F 557K 22.0%, HHAAE
WHZR, SME, NANMAEIEHE KGR, SFaFHERE
Tk, MANMAZRAEZILEL 49.0%, REMIBFT 294080 4.
—FENE RN K 5.9%, &F YK 10.0%, £& & F LT 5,
BREXRFCZNTHRIFE K, EREME, —FETATHRIEK
9.5%, NMARHFIEEK 4.3%, NEEHRIEK 2.3%, HANMALZ
THRBLERFMTRE 1.3 4ME 59 5% 35.6%.

o FEREMRF, REBEEXGZIE W AT

AR R 0.95%, XEF 1.11%, 544 % T4 1bp #= 6bps, #
FRERS. —FENNETRAA T TAT, 225 THZRERS,
IIRIKE B Z R 488%, RFMRAT 234 B0 4.

® F TN

b g ATA, 4 2021~2023 R4 F)E 23 1070128 1270133 12 ATR
M, xR E) PeIg K 17.5%/21.7%/20.4%; L ETIRMst R edsh A PE A
9.2x/7.5x/6.2x , 1A PB 4 1.0x/0.9x/0.8x , 4+ “IgH" 14K,
o A &3k =

RIGFH B BT T st /AT R = & = A R AR,

2019A 2020E 2021E 2022E 2023E
EINCEES) 6,445 6,582 7,512 8,513 9,559
(+/-%) 10.7% 2.1% 14.1% 13.3% 12.3%
HA)E(E 7 L) 1,899 1,936 2,275 2,769 3,333
(+/-%) 19.8% 2.0% 17.5% 21.7% 20.4%
BB E () 0.72 0.66 0.78 0.96 1.17
B E I % (ROA) 1.08% 0.98% 1.02% 1.08% 1.15%
I % (ROE) 13.2% 10.5% 11.5% 12.8% 14.0%
% % (PE) 9.9 10.9 9.2 7.5 6.2
P/PPoP 5.0 5.3 4.7 41 3.7
4% % (PB) 1.2 1.1 1.0 0.9 0.8
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2019/12/31 2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31

EX N o S 11.8% 13.8% 14.9% 13.9% 12.2% 16.8%
HBEE (%%, BRME) 3.43% 3.17% 3.10% 2.91% 3.06% 2.80%
EN:S &S 0.96% 0.98% 0.96% 0.95% 0.96% 0.95%
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P/E 10.9 9.2 75 6.2 EE BRI ON 5,966 6,891 7,888 8,931
P/B 11 1.0 0.9 0.8 FE N 10,098 11,624 13,309 15,109
P/PPoP 5.3 4.7 4.1 3.7 L& E 4,132 4,733 5,420 6,177
TAL/ & H T (AR 9.4% 8.2% 7.2% 6.4% L = S 1,491 1,576 1,566 1,501
JRE A FE BB 2.8% 3.3% 4.1% 4.9% H /e AN 4,475 5,315 6,322 7,431
F RSN 148 153 157 160
ez iiks 468 468 468 468
EPS 0.66 0.78 0.96 1.17 R3S SN 6,582 7,512 8,513 9,559
BVPS 6.55 7.13 7.86 8.73 A 2,860 3,315 3,758 4,220
PPoPPS 1.36 1.53 1.73 1.95 ERIZ 2 ON -3 -3 -3 -3
HAFTAIE 3.722 4.197 4,755 5.339
BAVE 2,228 2,617 3,186 3,835
HEIGK 17.7%  15.0% 14.0%  14.0% PrAgAt 292 342 417 502
KBIGK 19.8% 16.0% 14.0% 13.0% ) R A 133 133 133 133
e 81% 82% 82% 81%
AAF K 12.2% 14.7% 13.6% 13.7%
RHob s E 6.50% 6.55%  6.55%  6.55% WA BAEF) L 2,043 2,734 3,143 4,515
Aol 3.2 3.16% 3.25% 3.25%  3.25% FATRE S 16,331 18,780 21,409 24,407
FEELE 519% 5.32% 5.34% 5.33% Elis & E 227 304 349 502
Fr R AF 2.31% 231% 231% 2.31% Rk 125,984 145,666 165,921 187,569
AT 8 E 3.00% 3.30% 3.30% 3.30% K5 -5,738 -7,131 -8,268 -9,265
A8 £ (NIM) 3.07% 3.16% 3.17% 3.15% RAIT 58,849 65,781 74,209 84,386
4] £ (SPREAD) 2.87% 2.98% 3.00%  2.99% ) 5 5 = 1,388 1,512 1,580 1,615
) LA E 9% 8% 7% % #IERLB AT 1,161 1,161 1,161 1,161
TR BN (BAL A B Aa) 43.4% 44.1% 44.1%  44.2% A HE 2,702 3,348 4,100 5,003
S SRR SON 1.29% 1.16% 1.01% 0.85% BAVF 203,434 233,265 265,032 301,378
A S PTIFALE 13% 13% 13% 13% BH 208,685 239,286 271,873 309,158
T o 15003 17818 20312 23.156
Hak 162,485 186,857 213,017 242,840
A ALK 49% 155% 14.5% 13.2% JLAT IR IR 2,042 2,355 2,684 3,060
FH RPN K -54.4% 3.7% 2.7% 1.6% RATHR A 10,048 11,556 13,173 15,018
Bl ARG K 21% 141% 133% 12.3% A4 & B 187,536 216,231 246,503 281,014
KA A)IEE K 5.5% 12.7%  13.3%  12.3% &t 189,578 218,585 249,187 284,074
CaAmAx 20 175% 21m%  204% 2741 2741 2741 2741
b 3,242 3,242 3,242 3,242
ROAE 10.5% 11.5% 12.8%  14.0% — R 4,141 4,739 5,475 6,368
RoAA 1.0% 1.0% 1.1% 1.1% A B AliE 3,164 3,960 4,964 6,172
ROAA(H % il 1.9% 1.9% 1.9% 1.8% ) HIR AR 1,147 1,147 1,147 1,147
_ Thkxma 19107 20701 22685 26084
FRFEF 1.0% 1.0% 1.0% 1.0% f A 37%
St 485%  486%  494%  490% ZAENEI 6%
FARIRF 14% 13% 13% 12% Ak E S 21%
—BRARTRF 11% 11% 11% 10% a7 2 11%
W 4-ATAF (12) 10.9 11.6 12.0 12.3 HHEE N 14%
R A K = b & 79% 77% 7% 77% g E 46%
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