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2021 F— & F FIE LA RN 557 1274, FlkIgK 10.8%, 4k F4F
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FAVE BB AT A5 e 5) 2021 F—ZFF 4% 4 £ 1.93%,
Fl @ 2 F Rl _EF+ 6bps, *t& Al KITdkE K. sob, T2 THE
E I 5K AL TARAT ST FMAIE I, —FFF 4 TR
Fl b K83 K 34.20, 48 SF3R3EK 24.1%2 5 gtk g Kk, sti44)
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8] 2021 F—FR TR E 1.18%, BR5 M T Thps; %KiE%E 1.27%,
BT 4 10bps; —F RIRE&B E2 5 248%, BFmMBRHA 29 M85
&, EER-FEFFREGL, FFRAAMEITRE A RE.
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28 F AT, BAVEFEZ AT RE, Tt 3 2021~2023 4
A A8 A 734 121819 1271924 1074, ) Hedg Kk 8.4%/11.6%/12.9%,
xR EPS3.36 7UIB.77 /427 7U; LATRMT a9 A PE #
6.5x/5.8x/5.1x , 4 PB % 0.8x/0.7x/0.6x , 4 “HE” iPAK.
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2019A 2020A 2021E 2022E 2023E
BN (B T L) 181,308 203,137 216,738 239,255 263,466
(+/-%) 14.5% 12.0% 6.7% 10.4% 10.1%
A8 (8 7 L) 66,700 67,681 73,375 81,861 92,406
(+/-%) 8.9% 1.5% 8.4% 11.6% 12.9%
b3 - T E A9 2.84 3.08 3.36 3.77 4.27
B E I % (ROA) 0.97% 0.90% 0.91% 0.95% 0.97%
I % (ROE) 12.7% 11.7% 11.3% 11.6% 12.0%
W & % (PE) 7.7 7.0 6.5 5.8 5.1
P/PPoP 3.4 3.0 2.8 25 2.3
W 4% % (PB) 0.9 0.9 0.8 0.7 0.6
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2019/12/31 2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31
ERN R £ 7.1% 10.8% 7.9% 9.3% 10.0% 7.9%
RRAEHE 1.54% 1.52% 1.47% 1.47% 1.25% 1.18%
BEFEEER 199% 199% 215% 212% 219% 248%
A AR AR

&R AAE 6.5% 9.0% 8.6% 8.8% 9.0% 8.9%
8 E 1.2% -0.5% 1.6% 4.8% 8.3% 3.2%
F 4R AN 2.5% 6.1% 5.8% 4.5% 1.3% 4.5%
BRI N N 4.4% -9.0% -4.8% -6.9% -6.7% -5.9%
B RA 1.2% -0.1% 1.3% 1.9% 2.7% -1.3%
R BAL -6.4% 1.6% -21.2% -18.9% -11.7% 6.0%
AR AL Il R -0.4% -0.1% 0.0% 0.8% -1.6% -1.7%
A R b 8.9% 6.9% 8.7% -5.1% 1.5% 13.8%

For kIR Wind, EAZIERZFHR PR
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PIE 7.0 6.5 5.8 5.1 IR ON 143,515 152,916 172,287 194,021

P/B 0.9 0.8 0.7 0.6 FLE I 303,478 337,055 366,908 408,109
P/PPOP 3.0 2.8 25 2.3 Fl&ZH 159,963 184,139 194,622 214,088
TARLE R (A IK) 5.8% 5.6% 5.1% 4.6% F A Ik 75,301 78,518 85,718 91,845
PR (BLE) 3.7% 4.0% 4.5% 5.1% &S 5 AN 68,214 74,399 86,568 102,176
F 4 RN 37,710 41,910 45,057 47,533
5 32 ez A 21.912 21.912 21.912 21.912
EPS 3.08 3.36 3.77 4.27 ERI2 2 ON 203,137 216,738 239,255 263,466
BVPS 2550 28.06 3096  34.26 TR A 51,289 55,227 60,934 67,077
PPoOPPS 7.31 7.77 8.58 9.45 RIS ON 90 90 90 90
DPS 0.80 0.87 0.97 1.10 HE&ATA)A 151,848 161,512 178,321 196,389
BA)E 76.637 83.084 92,693 104.634
BHIGK 7.6% 12.0% 12.0% 12.0% FirFg At 8,956 9,709 10,832 12,228
KBIGK 15.2%  14.0% 14.0%  14.0% A AE 1,055 1,055 1,055 1,055
B 97% 99%  101%  102% A 67,681 73,375 81,861 92,406
BAVE IR 10.0% 5.2% 8.6% 11.8% i g fkk (B
T & 531% 531% 531% 5.31% P AL Ak 369,446 217,595 83,549 -13,974
Ao 3 & 2.98% 3.15% 3.15% 3.15% RATRE S 411,147 460,485 515,743 577,632
A EE 419% 4.33% 4.41%  4.45% Vrakdak ke 41,050 24,177 9,283 -1,553
AR 2.22% 2.22% 2.22%  2.22% ek 3,867,321 4,401,581 5,020,384 5,729,858
AT 8 E 3.03% 3.35% 3.35% 3.35% e -98,353 -119,287 -133,406 -145,462
48 £ (NIM) 1.98% 1.97% 2.07% 2.12% sy 2,892,814 2,870,909 3,030,977 3,387,980
##) £ (SPREAD) 1.84% 1.81% 191% 1.96% B % % = 28,349 29,284 29,768 30,013
AN E 29% 29% 28% 26% 5 IEREI AR 40,799 40,799 40,799 40,799
5N P (B B Am) 252% 255% 255%  25.5% A= 243,074 258,321 286,055 327,814
W& T HIFHRE 2.09% 1.90% 1.82% 1.71% BAVF = 7,581,778 7,974,746 8,659,936 9,679,944
H RFFAFHE 12% 12% 12% 12% B 7,894,000 8,303,151 9,016,557 10,078,569
g b 7K 2,081,215 2,063,499 2,157,421 2,416,311
ENZ 3% B 4.084.242 4574351 5.123.273 5.738.066
A ALK 39.4% 6.6% 12.7% 12.6% JLAT IR IR 156,347 164,005 178,055 199,421
FahRAE K 241%  11.1% 7.5% 5.5% AT A 947,393 823,383 819,724 918,091
kAN K 12.0% 6.7% 10.4%  10.1% A48 R 7,112,850 7,461,233 8,100,418 9,072,468
WA AN K 14.7% 6.4% 10.4%  10.1% iy 7,269,197 7,625,238 8,278,472 9,271,889
AR K 1.5% 8.4% 11.6%  12.9% FILFA 20,774 20,774 20,774 20,774
&= & £ 88 7 2020A  2021E  2022E  2023E b 74914 74.914 74914 74.914
RoAE 11.7%  11.3% 11.6%  12.0% — Rk 87,535 97,315 108,243 120,596
ROAA 0.9% 0.9% 0.9% 1.0% A 4B AR 336,626 379,956 429,200 485,442
ROAA(#L &-7T) 2.0% 2.0% 2.1% 2.1% DX 3 &3°€ - 9,217 9,217 9,217 9,217
RoRWA 1.3% 1.3% 1.3% 1.3% P AT 624,803 677,913 738,084 806,680
i G2k 2 H3 2020A 2021E 2022E 2023E
FRFFF 1.3% 1.3% 1.3% 1.3% IR E 52%
REBEF 219%  211%  207%  198% ZENEI 5%
IRAA AR S 2.5% 2.6% 2.6% 2.5% A 43%
# 2020A  2021E _ 2022E  2023E 2 # 2020A 2021E 2022E 2023E
FARIRAFE 13% 13% 13% 13% Ak E 32%
—RFARTRE 11% 11% 11% 11% Ak A 42%
W 4ATAT (1) 12.6 12.2 12.2 12.5 tEEM 8%
R A F 7= b & 72% 72% 72% 72% HE 10%
A — R AT E 9.3% 9.9%  10.1%  10.0% St B2 9%
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