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® HTFARATRE 2021 £—F 4K
INE) FEIRAEAA L ILA B4 AE 41.0 127G, FHigK 9.3%.

® EEMANER TR K, RERHF)E

NG —EE R TR K 9.3%, $ik 4k £ FIREK 3.6 N K,
B FAZ S — B AL AE 9.67%, 3T 30bps.

2021 F—ZFFE I E LSRN 102.0 12T, FlIgK 1.6%, ik
FFFREK A6 N B 5 —FEREIAER T & 2.6%, ¥ik
BREFFRERTAANAT L RETAIEG R K 22 R TKEF
IR E S E RN EAEHh., N E—FEBADERETRHE,
KREBARER TR 22.9%, T 2%5 FR SR BAMRKE.

® 5B EWE
EMA AR FHRFITENSF—FEFLEH 1.82%, REF
Fl## & 10bps, E&Z & T AR TR, N8 HEH—FER

¥ E IR ZT 10bps. 48 ZRI;AAT—FF kg K& AR
K EIE, WHEHFTHIR,
® K E A RAERA PTiFHE
NEAFE—FERRREFE 0.91%, KENFF;, XiEFE 1.29%, KFW
27 8bps; W& —FAREBEZERFMIRG 2 /N85 5 E 394%,
TR FmBFF T 3.58%, FE LT =AM R IT4Rm 0 Rk i R
A R EWEIK, BLIA R BRI IRA A PTHF45.
® F TN

o8 F ST, BAVEFBFFONARE, Fit 2021~2023 SF 4 #)
iH A 147 12701163 14701182 1274, FH3g K 11.3%/10.7%/11.6%, *+
JREE EPS1.42 /157 AILT6 4, HFTBMAT s PE %
6.5x/5.8x/5.2x , %A PB A 0.9x/0.8x/0.7x , 4HHF “EN” A,
o A &3k =

FALEAH A A BT R AT R R A R A R,

A AR AH F-38 47

2019A 2020A 2021E 2022E 2023E
B LA (F F ) 32,442 34,465 37,312 39,973 42,679
(+/-%) 18.4% 6.2% 8.3% 7.1% 6.8%
A8 (8 7 L) 12,567 13,210 14,706 16,274 18,169
(+/-%) 12.3% 5.1% 11.3% 10.7% 11.6%
b3 - T E A9 1.19 1.27 1.42 1.57 1.76
B E I % (ROA) 0.95% 0.90% 0.92% 0.91% 0.93%
I % (ROE) 16.4% 13.3% 13.0% 13.1% 13.4%
W & % (PE) 7.7 7.2 6.5 5.8 5.2
P/PPoP 4.0 3.8 3.4 3.2 3.0
W 4% % (PB) 1.2 0.9 0.9 0.8 0.7
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2019/12/31 2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31
FRAEHRE 0.89% 0.89% 0.90% 0.90% 0.91% 0.91%
REBEE 418% 423% 401% 380% 392% 394%
HANER K2R

£ &R AAE 11.1% 10.8% 9.8% 10.5% 10.9% 11.2%
8 E -12.0% -6.2% -6.5% -5.2% -0.5% 6.2%
F 4R AN 1.9% 0.7% 3.0% 1.8% 2.3% 6.5%
H bk BN 17.3% 10.1% 0.3% -4.7% -6.5% -22.3%
B RA 1.6% 1.8% -0.1% -1.1% -1.7% -4.3%
R A -2.5% -3.0% -2.1% 1.5% -0.3% 14.8%
AR AL Il R -5.2% -1.4% 0.5% -0.9% 0.8% -3.0%
A R b 12.3% 12.9% 4.9% 1.9% 5.1% 9.2%

FA R R Wind, EMEIERZFHR AT
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P/E 7.2 6.5 5.8 5.2 RN ON 23,694 26,013 28,088 30,133
P/B 0.9 0.9 0.8 0.7 FLEAA 58,482 63,112 68,072 72,938
P/PPOP 3.8 3.4 3.2 3.0 F & 2k 34,789 37,099 39,984 42,805
TARLE R (A IK) 6.0% 5.4% 4.9% 4.5% L S 8,499 9,651 9,725 9,447
PRGN (FLE) 4.3% 4.8% 5.3% 5.9% P JE A BN 15,195 16,362 18,363 20,686
F ok AN 4,965 5,492 6,079 6,739
2 b2 g 5.807 5.807 5.807 5.807
EPS 1.27 1.42 157 1.76 ERI2 2 ON 34,465 37,312 39,973 42,679
BVPS 9.70 10.72 1186 1313 FLHA 10,388 10,327 11,074 11,834
PPoOPPS 2.41 2.70 2.89 3.08 ERIZA 2 ON -78 -78 -78 -78
DPS 0.39 0.44 0.48 0.54 HAFTA)IE 24,078 26,985 28,899 30,845
#A)E 15.501 17.256 19.096 21.320
BHIGK 111%  10.0%  10.0%  10.0% PR AFHL 2,291 2,550 2,822 3,151
KBIGK 18.6% 13.0% 12.0% 12.0% b HIE R AV 109 109 109 109
A 70% 72% 74% 75% A1) 13,210 14,706 16,274 18,169
BAF K 12.6% 11.7% 10.0%  10.0% A ik R (BT 2020A 2021F 2022FE 2023F
Rk s % 545% 5.39% 5.33% 5.28% N BAKF) Ak 60,505 59,956 101,252 94,906
i Al 2 K 3.29% 3.13% 2.96%  2.80% RATREEE 97,973 107,770 118,547 130,402
A EE 410%  4.03% 3.92% 3.82% Viak sk 6,723 6,662 11,250 10,545
AR 247% 2.47% 2.47% 2.47% B 652,629 735,331 823,961 924,559
AT 8 E 3.22% 2.91% 259% 2.27% K&K -22,657 -27,742 -30,681 -32,640
4 8 £ (NIM) 1.66% 1.66% 1.62%  1.58% A 662,634 744,315 763,973 840,298
4| % (SPREAD) 1.48% 1.48% 1.44% 1.41% B &~ 8,331 8,559 8,675 8,735
EF LU E 31% 30% 30% 29% I A 4,969 4,969 4,969 4,969
5 RPN P (B AL 2 B Jm) 30.1% 27.7% 27.7% 27.7% HAe = 23,312 27,377 31,339 35,774
W& T HIFHRE 1.41% 1.39% 1.25% 1.08% B AV = 1,480,463 1,654,034 1,818,984 2,000,710
A HPTAFHALE 15% 15% 15% 15% B 1,517,076 1,694,939 1,863,968 2,050,188
A g b AR 208,618 255,526 281,078 309,186
ENZ 3% PE 959,173  1.055.090 1.160.599  1.276.659
A ALK 10.8% 9.8% 8.0% 7.3% JLA R 35,304 39,504 43,454 47,800
FHRUAE K 22.8% 10.6% 10.7%  10.9% KATH A 205,948 226,542 249,197 274,116
kAN K 6.2% 8.3% 7.1% 6.8% Af 8 9 e 1,373,739 1,537,158 1,690,874 1,859,961
WRAEFTANRE K 45% 12.1% 7.1% 6.7% & fifi 1,409,043 1,576,662 1,734,328 1,907,761
AR K 51% 11.3%  10.7% 11.6% FHFA 10,007 10,007 10,007 10,007
&= & £ 88 A 2020A  2021E _ 2022E  2023E AR 23,287 23,287 23,287 23,287
RoAE 13.3% 13.0% 13.1% 13.4% — R 15,422 16,947 18,636 20,524
ROAA 0.9% 0.9% 0.9% 0.9% R 5B A 40,871 48,215 56,366 65,565
ROAA(#L &-7T) 1.7% 1.7% 1.6% 1.6% Y HIR AR A 1,157 1,157 1,157 1,157
RoRWA 1.4% 1.4% 1.4% 1.4% i A AR 108,033 118,277 129,640 142,427
i 2k 4 g 2020A 2021E 2022F 2023E
FRFFF 0.9% 0.9% 0.9% 0.9% FRIAE 65%
REBEF 392%  398%  393%  373% ZAENEI, %
IRAA AR S 3.4% 3.6% 3.6% 3.4% AT 28%
# 2020A  2021E  2022E _ 2023E % iy 2020A 2021E 2022E 2023E
FARIRAFE 15% 14% 13% 13% A iE 25%
—BFRIARE 11% 11% 11% 11% k% R 48%
W 4ATAT (1) 14.0 14.3 14.4 14.4 HWEEH 5%
R A F 7= b & 64% 64% 64% 64% HHE M 17%
A — R AT E 10.0% 9.9% 9.9%  10.0% b A 5%
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