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® FLM4RATHE 2020 4R

B EIRE BN I EAAE 71 2T, RlHIE K 8.1%, iksk =
ZHREHA 3.0/ F k.

® REMA BRI HhiEE K

2020 FE KR K 14.2% 2% 1.17 FALL, kR EFFBIW
EH09NT L, BAES—EF AT ES 8.53%.

2020 F AP E WA 248 1070, FluiEK 15.9%, Wikt =5
Foh @Ik 0.3 N E b AFREAAIER IEK 19.6%, ki
ZEREZH LI L. 8 KA HREKE, 2FF 7 BAR KR b
3 28.3%, SEIKAA)EMG R,
o Rl LBFARTITEZALLE

) 2020 4F H 3448 £ 1.98%, %% 2019 3% % 13bps. &F A4 &%
kA E R TR 17bps, 22T 9 A5 F 474 LPR T, 3
P ARHOK A R IEIK 17bps; RAFARAF 'L T 20bps, E&1F4
F Shibor T i k6 B b gk Fm A AR, b 5344 8RR RE,
® K EREXRIEHRE

) 2020 FAR KRR E 1.07%, BRFMEIK 27bps; %72 % 0.58%, %2
F#0F % 36bps; HRRR/AAH 90 AvA LG 169%, KFMR G
53AE b AFRRARE 0.29%, A& 61bps. A& K~k
FRWEHE, HRIKRERZERFMRZ 152 N E o5 E 469%.
@ HF AL

N E) RV ATEL, RAVIG BTN E 5 — 4, Fit 2021~2023 4
F)E 4 85 1270/102 12701124 1274, Rl 3g ¥k 19.6%/19.4%/22.0%,
st P EPS1.35 //1.63 T/2.01 U; HaTRMstmedshs PE %
12.2x/10.1x/8.2x , 14 PB # 1.4x/1.3x/1.1x , 44 “3EH” 14,
o A &3k =

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

2019A 2020A 2021E 2022E 2023E
BN (B T L) 21,409 24,806 28,882 32,592 36,013
(+/-%) 25.5% 15.9% 16.4% 12.8% 10.5%
A8 (8 7 L) 6,602 7,136 8,532 10,189 12,435
(+/-%) 22.0% 8.1% 19.6% 19.4% 22.0%
b3 - T E A9 1.07 1.12 1.35 1.63 2.01
B E I % (ROA) 0.69% 0.66% 0.69% 0.74% 0.81%
I % (ROE) 12.7% 9.5% 10.2% 11.3% 12.6%
W & % (PE) 15.5 14.8 12.2 10.1 8.2
P/PPoP 6.5 5.4 47 4.2 3.8
W 4% % (PB) 1.9 15 1.4 1.3 1.1
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2019/9/30 2019/12/31 2020/3/31 2020/6/30 2020/9/30 2020/12/31
RRAEHE 1.35% 1.34% 1.29% 1.24% 1.09% 1.07%
BEFEER 312% 317% 354% 384% 453% 469%
AANER KRR
£ &R A 12.0% 11.9% 11.4% 11.7% 11.9% 12.1%
8 E -5.6% -0.4% 12.8% 16.6% 12.5% 10.0%
F LR AN 3.1% 2.3% 3.0% 9.3% 7.1% 6.9%
BRI NN 16.4% 11.7% -1.9% -14.8% -15.3% -13.1%
Bk A 3.6% 2.0% 2.8% 2.3% 2.3% 3.7%
R BAL -4.3% -1.7% -2.4% -9.9% -9.3% -9.2%
AR AL Il R -4.8% -3.9% -6.5% -3.2% -4.1% 2.2%
A R b 20.3% 22.0% 19.3% 12.1% 5.1% 8.1%

For kIR Wind, EAZIERZFHR P
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P/E 14.8 12.2 10.1 8.2 RN ON 19,272 21,883 24,413 27,047
P/B 1.5 1.4 1.3 1.1 FLEAA 42,714 48,974 55,057 61,707
P/PPOP 5.4 4.7 4.2 3.8 F & 2k 23,442 27,091 30,645 34,660
TARLE R (A IK) 8.4% 7.6% 6.8% 6.1% L S 9,959 11,311 12,124 12,061
PRGN (FLE) 2.1% 2.5% 3.0% 3.7% P JE A BN 9,313 10,572 12,289 14,985
F ok AN 3,015 4,479 5,660 6,447
2 b2 g 2519 2.519 2519 2519
EPS 1.12 1.35 1.63 2.01 ERI2 2 ON 24,806 28,882 32,592 36,013
BVPS 10.77  11.77 1299 1450 FLHA 6,783 7,934 8,963 9,914
PPoOPPS 3.04 3.53 3.98 4.40 ERIZA 2 ON -18 -18 -18 -18
DPS 0.35 0.42 0.50 0.61 HAFTA)IE 18,022 20,948 23,629 26,099
% $1 3% 2 2020A  2021E  2022E  2023FE EALE 8.046 9.619 11.488 14.020
BHIGK 13.5% 15.0% 12.0% 12.0% PR AFHL 909 1,087 1,299 1,585
KBIGK 16.8% 15.0% 13.0% 13.0% b HIE R AV 0 0 0 0
A 69% 69% 69% 70% A1) 7,136 8,532 10,189 12,435
BAF K 13.0% 11.1% 11.0% 11.8% A ik R (BT 2020A 2021F 2022F 2023F
Rk s % 530% 5.30% 5.30% 5.30% N BAKF) Ak 60,271 35,848 31,269 29,231
i Al 2 K 3.43% 3.43% 3.43% 3.43% RATREEE 92,714 106,621 119,416 133,746
A EE 4.02% 4.06% 4.11% 4.13% Viak sk 6,697 3,983 3,474 3,248
B HRBRAF 2.30% 2.35% 2.40% = 2.45% B 460,016 526,478 593,054 669,449
AT 8 E 3.14% 3.14% 3.14% 3.14% K&K -23,633 -29,718 -35,448 -40,758
4 8 £ (NIM) 1.81% 1.81% 1.82% 1.81% A 523,283 596,750 662,623 741,069
# %) £(SPREAD) 1.65% 1.65% 1.66% 1.66% B &~ 2,137 2,453 2,634 2,731
AN E 22% 24% 25% 25% i IEHH AT 4,755 4,755 4,755 4,755
5 RPN P (B AL 2 B Jm) 27.3% 27.5% 27.5% 27.5% HAe = 19,384 21,981 25,022 28,762
W& T HIFHRE 2.32% 229% 217% 1.91% B AV = 1,142,981 1,269,680 1,409,836 1,576,743
A R PTIFAE 11% 11% 11% 11% Y v 1,169,257 1,298,869 1,442,247 1,612,990
A g b AR 226,476 223,658 250,497 280,557
ENZ 3% PE 703.680 809.232 906.340  1.015.101
A ALK 23.4% 13.6% 11.6% 10.8% JLA R 22,831 25,425 28,282 31,675
FHRUAGK 81.0%  48.6% 26.4%  13.9% KATH A 135,408 153,754 163,141 182,718
kAN K 15.9% 16.4% 12.8%  10.5% Af 8 9 e 1,065,564 1,186,645 1,319,979 1,478,376
WRAEFTANRE K 19.6% 16.2% 12.8%  10.5% & fifi 1,088,395 1,212,070 1,348,260 1,510,052
)i K 8.1%  19.6%  19.4%  22.0% FAFA 5,930 5,930 5,930 5,930
&= & £ 88 A 2020A  2021E _ 2022E  2023E AR 15,206 15,206 15.206 15.206
RoAE 9.5% 102% 11.3% 12.6% — R 13,908 15,357 17,089 19,202
ROAA 0.7% 0.7% 0.7% 0.8% Ao B A)iE 22,737 26,387 30,843 36,461
ROAA(#L &-7T) 1.6% 1.7% 1.7% 1.7% Y HIR AR A 0 0 0 0
RoRWA 1.0% 1.1% 1.2% 1.3% i A AR 80,863 86,799 93,986 102,938
i 2k 4 g 2020A 2021E 2022F 2023E
FRFFF 1.1% 1.0% 1.0% 1.0% FRIAE 57%
REBEF 469%  510%  538%  548% ZAENEI, 4%
IRAA AR S 4.9% 5.3% 5.6% 5.7% AT 39%
# 2020A  2021E  2022E _ 2023E % iy 2020A 2021E 2022E 2023E
FARIRAFE 14% 13% 13% 12% A iE 50%
—BFRIARE 11% 10% 10% 10% k% R 29%
W S ALAT (15) 14.5 15.0 15.3 15.7 tiEE N 6%
R A F 7= b & 63% 64% 64% 64% HHE M 11%
A — R AT E 8.5% 8.3% 8.3% 8.3% b A 4%
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