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® JL WAAATHE 2020 FHMA= 2021 F—FHK
2020 2R Ik 1.9%, VFEEFIERF HIEK 0.2%. 2021 HF—
ZE KR T M 3.2%, Vad44)1EF kg Kk 3.5%.

o —EEKEFRECI, RETR TR RAPIAENK
— & F NG REFTAER LT 4 6.8%, K& 4 E K te T4 k)2
A AAR LK 3.5%, —FEFFRMAMER L THT 17.3%. &
1113+ F#9 2020 A= 2021 F—ZF F A2 A AN A2 1.64%4= 1.47%,
Fltbs- 5] T % 2bps #= 47bps. &) KK &R A E LR —FEF
FREXWEHEE, TRAENKERE, WAKEEEZESHI] 226%,
BEMRFT 10 MG o4
2020 S RRAFTRE, N mKTHAFLENE., —FEXTRE
KM@k E, 3 A RRRAI 239 1271, BEMTHE 2.8%, FEFEH
1.46%, 23R FW T 1lbps, K=K 2@,

® —FFHFEBNEEKE, FHEFAUNTHE
2020 4% F) GBI b3E 4.1%, —FEREF) 0.7%, ARG 4T
HEATEEZ5EEKRFRER, BANIRRB IR AH N H 6% 8
ZFIWIE 11bps. 2020 4F 4 5t AR &% MNF )b T 13.5%, —
ZE T 18.7%, T Z2RZATL S 23— F&.
2020 £ 2 Y 7K 8.4%, HHRY K 7.2%, —FEE RNV 7K 4.6%,
BRI K 3.4%, BRAMEEIT ALK,

@ AL
g ATAE, &A% H 2021~2023 HF4F)E 237/261/276 AT
MW, xR 9.5%/9.6%/6.3%; LETEMAT E A PE A
4.4%/4.0x/3.8X, PB 4 0.46x/0.43x/0.39x , 43 “¥H” 4K,

o A a3k =
B AL FH B AR BRI 4ex T AT = R 7 A R A Bh.

& A A A 53847

2019A 2020A 2021E 2022E 2023E
B LA (T F ) 63,129 64,299 66,699 71,718 77,151
(+/-%) 13.8% 1.9% 3.7% 7.5% 7.6%
%8 (8 7 L) 21,591 21,646 23,698 25,972 27,619
(+/-%) 7.2% 0.3% 9.5% 9.6% 6.3%
P B A K (L) 0.90 0.98 1.08 1.19 1.26
BR M % (ROA) 0.81% 0.76% 0.79% 0.80% 0.79%
7 I 5 (ROE) 10.4% 10.1% 10.3% 10.5% 10.4%
o 2 % (PE) 5.3 49 44 4.0 3.8
P/PPoP 21 2.0 2.0 1.9 1.7
4% % (PB) 0.5 0.5 0.5 0.4 0.4
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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 6.8% 5.5% 7.8% 6.7% 5.7% 8.4%
HBEE (%%, BRME) 1.93% 1.89% 1.82% 1.78% 1.93% 1.78%
FRAHE 1.40% 1.47% 1.54% 1.52% 1.57% 1.46%
KEBEHR 225% 231% 220% 224% 216% 226%
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B AR 8 020A
P/E 4.9 4.4 4.0 3.8 EZIRNION 51,605 53,851 58,610 63,722
P/B 0.5 0.46 0.43 0.39 FLE I 112,553 118,600 128,269 138,953
P/PPOP 2.0 2.0 1.9 1.7 Fl&ZH 60,948 64,748 69,659 75,232
TARLE R (A IK) 3.5% 3.2% 3.0% 2.8% F A Ik 24,870 22,986 24,156 26,339
PR (BLE) 6.3% 6.9% 7.6% 8.1% &S 5 AN 26,735 30,865 34,454 37,383
F 4 RN 6,390 6,543 6,804 7,125
ez A 6.304 6.304 6.304 6.304
EPS 0.98 1.08 1.19 1.26 ERI2 2 ON 64,299 66,699 71,718 77,151
BVPS 952 1030 1116  12.06 TLHA 14,893 16,860 18,143 19,534
PPoOPPS 2.34 2.36 2.53 2.73 RIS ON -102 -102 -102 -102
DPS 0.30 0.33 0.36 0.38 HE&ATA)A 49,406 49,839 53,575 57,617
FALE 24.434 26.751 29.317 31.176
BHIGK 7.2% 8.0% 8.0% 8.0% FirFg At 2,788 3,052 3,345 3,557
KBIGK 8.4% 10.0% 10.0%  10.0% A AE 162 162 162 162
B 95% 96% 98%  100% A7 21,646 23,698 25,972 27,619
BAVE IR 5.7% 7.4% 8.0% 8.0% fifE & (F
T & 4.67%  4.60% 4.60%  4.60% A A A 144,671 123,015 102,483 76,868
i Al 2 K 3.43% 3.43% 3.43% 3.43% RATRE S 171,902 185,654 200,506 216,547
A EE 4.05% 4.03% 4.04%  4.06% Vel ak gl 16,075 13,668 11,387 8,541
B HRBRAF 1.94% 1.94% 1.94% 1.94% §E 1,521,656 1,668,410 1,835,064 2,018,571
AT 8 E 3.11% 3.11% 3.11% 3.11% e -46,065 -56,083 -61,878 -68,066
48 £ (NIM) 1.86% 1.83% 1.85%  1.86% sy 986,596 1,059,193 1,143,627 1,234,654
##) £ (SPREAD) 1.67% 1.65% 1.67% 1.68% B % % = 18,502 18,868 19,055 19,150
AN E 20% 19% 18% 17% 5 IEREI AR 18,144 18,144 18,144 18,144
5N P (B B Am) 232% 253% 253% 25.3% A= 22,469 26,452 31,325 36,684
W& T HIFHRE 1.70% 1.44% 1.38% 1.37% BAVF = 2,840,899 3,049,941 3,293,068 3,555,180
A R PTIFAE 11% 11% 11% 11% Y 2,900,014 3,113,406 3,361,592 3,629,158
g b 7K 585,969 615,821 665,086 718,293
INZ A3 P 1.656.149  1.788.641  1.931.732 2.086.271
A ALK 4.1% 4.4% 8.8% 8.7% JLAT IR IR 53,225 57,138 61,709 66,646
FahRAE K -13.5% 2.4% 4.0% 4.7% AT A 383,528 414,210 447,347 483,135
BRI K 1.9% 3.7% 7.5% 7.6% A48 R 2,625,646 2,818,672 3,044,165 3,287,699
WRAEFTANRE K 3.1% 0.9% 7.5% 7.5% Bt 2,678,871 2,875,810 3,105,874 3,354,344
AR K 0.3% 9.5% 9.6% 6.3% FILFA 21,143 21,143 21,143 21,143
&= & £ 88 7 2020A  2021E _ 2022E  2023E b 43,885 43,885 43,885 43,885
RoAE 10.1% 10.3%  10.5%  10.4% —HR S 33,016 34,435 35,990 37,645
ROAA 0.8% 0.8% 0.8% 0.8% A 4B AR 82,294 94,987 108,985 123,696
ROAA(#L &-7T) 1.8% 1.7% 1.7% 1.6% VIR A 1,924 1,924 1,924 1,924
RoRWA 1.1% 1.2% 1.2% 1.2% P AT 221,143 237,596 255,717 274,814
i G2k 2 H3 2020A 2021E 2022FE 2023E
FRFFF 1.6% 1.4% 1.4% 1.4% PRI =1 62%
REBEF 216%  227%  228% = 228% ZENEI 6%
IRAA AR S 2.9% 3.3% 3.3% 3.3% A A 32%
# 2020A  2021E  2022E _ 2023E 2 # 2020A 2021E 2022E 2023E
FARIRAFE 11% 14% 14% 13% Ak E 40%
—BFRIARE 10% 1% 11% 11% £k 7 3 30%
W 4-AT AT (F2) 13.1 13.1 13.1 13.2 tEEM %
R AR K = o & 73% 68% 68% 68% HE 16%
A — R AT E 9.4%  10.4%  10.4%  10.4% St B2 7%
FARIR: Wind, BEASIEAZFHE 5 PR
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Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA
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