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EVEEANTRRS ERBLBNETZE, KRB~ ZEFE5RRME
NERFERT, X, XhREERALSE R, IERMREFLEL, B
RAY) GDP BET2EFS, BERUEEEFT KR, MItFRITKIR
AT, SHhABFRENE, REINEFHEMATEVSHNENR
T 1B HE 2020 £K, AT FE AUMIAE] 7748 12, ElLLIEK 8.6%),
GSTHARA FXARE LS K, BEEW S BAEBRALLERLRA 1.3
MEPEE 223%, ARMBEERARFZIE.,

BENEZES LR, BEREHSEH, X/ EZERZF FTHXE
REDRBESVHRERERLT, ERRTESRELIN—EEs. BF
R LEAEN, BITAATFERRNREZECHENT TS M 2021 F1
ZEMNEIEXRE, RFREETHENE, AREILEYTHE 11BP £
1.46%, BATNE AT BSFEMAREME N 1.09%, KL THET 52BP,
MEGEXNKRZELHE, & 21 FERZLFELEENKRET, Bi1FE
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BEEW: BMNFOTAS 2122 EBFIEES 1 7.8%/8.5%, HEIEMN
SR 21/22 £ PB 4354 0.47x/0.44x, AR F oI tbE . FAVA S REE
FEARTHHNEBER=RENIEN, BEEHLEERNLE, EE
FRECKPENE, ANASTEHIRDS R, WESIBRMRETF,
ZEBRIATIMNRGEKENERATNNE, SRBELT “HE T4,
KERR: 1) ZULF THSRTLE~REENBHEET; 2) &5t
BENERFBIE; 3) PEEEARSBINBREEIAT.

2019A 2020A 2021E 2022E 2023E

EVBANEAT) 63,111 64,283 68,821 74,247 80,071

YoY (%) 13.8 1.9 7.1 7.9 7.8

% F (B B T) 21,441 21,484 23,158 25,138 27,635

YoY (%) 7.2 0.2 7.8 8.5 9.9

ROE(%) 11.8 11.0 11.1 11.2 11.3

EPS(} % /70) 1.01 1.02 1.10 1.19 1.31

PIE(fZ) 4.77 4.76 4.42 4.07 3.70

P/B(£%) 0.54 0.51 0.47 0.44 0.40
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LETTEBE, BASAMINMRSE®E, ESLEESRILSE, TSERRL AR, B
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6) FERRKLE, ERAARSER. LRET 2020 FXEEELMW, FET —ENFENRK,
BA SRR S ER KRR RFGIA, RN THREHENNE., RE 214F, BITAANBEFER
BRRIHE, BMANELFUENLL:, RIAATREFEEFUE, £ 20 FREBTHEEIMATR
T HRE&EKFE, Ut 21 FERMAR 20 F/0METNT, HR—EMNEME=E,

FEITAZRRRMAATRARME, WEHKRLFATHREREARARE, FHEERHEIZAEIHARBEETNERRE, 17/21



EFIRIT - BRBEERE

E&37 JERBRITRABNXRRE

ZLEEE (%)
R R 8.4% 10.0% 10.0% 10.0%
ERHEIGKE 5.7% 8.8% 8.4% 8.5%
BAFEKE 6.0% 8.8% 8.4% 8.5%
FRig KR 7.2% 9.0% 9.0% 9.0%
fHEREIEKE 6.5% 8.6% 8.7% 8.7%
BT BN KR 3.5% 6.2% 8.6% 8.5%
FHEBERMEFBNEKE -9.8% 10.0% 10.0% 10.0%
BV IAE KR 1.9% 7.1% 7.9% 7.8%
WERIFDEKER 3.4% 7.1% 7.9% 7.9%
BATFIDE KR -2.8% 7.8% 8.5% 9.9%
R R 0.2% 7.8% 8.5% 9.9%
ELRBA L 9.9% 10.2% 10.4% 10.6%
PRAUNEE 22.1% 22.1% 22.1% 22.1%
fEHERLA 1.64% 1.60% 1.56% 1.50%
FRgRLE 11.4% 11.4% 11.4% 11.4%

BFRN (%)
NIM 1.92% 1.90% 1.90% 1.90%
&8 ROAA 1.75% 1.74% 1.73% 1.72%
#&BI ROAE 23.1% 23.3% 23.4% 23.5%
ROAA 0.76% 0.76% 0.76% 0.77%
ROAE 11.0% 11.1% 11.2% 11.3%

HARR
RL—RAARFTRIE2 9.42% 9.37% 9.36% 9.35%
BT RE 11.49% 11.27% 11.11% 10.96%
PARBSFE = (¥, mn) 2,103,887 2,289,110 2,482,516 2,694,127
% RWA/BHE = 72.5% 72.5% 72.5% 72.5%

HRIRR: L0, RIS

EF I EHWT, FTAS 2021, 2022 F£EWREELEEEDFIH 7.1%/7.9%, &F] 1584 514
7.8%18.5%, YR EPS 4534 1.10/1.19 7T/B% .

m EEARRTILERY, EHEEEETE

BRTBEMX R /A S 21/22 4F PB 25124 0.47x/0.44x, AR F Ot (34794 1.07x ). 3]
INAA SR EHEEFTEART I EBER~REMNE. 20 FERSk, BEASZRSHBERE
B, EERFELEVNE, EMENZLFNESEE, AR~RERABHE. BN, RERK,
NSRS . B, SELSHR “—EHE” K, ST FRNEERNNEIH, o]
ILEEIM 20 £ Q3 FHA A ISR ELFirtiRETH, RERENNEFETRHEMNRT
B R ASIEESHEATERE 1%90 0L, REDFRED, BRBEELT “HE 1FH

WE, WERRETARHRERGHARRS, FRECAHIZRAEIARRERETNERRN S, 18/21
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ZFLEATRES, ERENARMEBRATHEN, WEAKEZEREEUSBENE LS~
BEEER, ROVHNATRELRHFETANE, NTZmRTLARFIRES .

2) £REENERIHBIH. RTEISRAGTHREZNINM, ZE—RIFEHXHNAR,
ARRGEEINTBIGE, TRSNRTRHETRNARAR. RIMERRKRSEF, SER™
#m EMIBE RN ER, ARTEET R

3) MEREBEFRSBINTRIEIGTT. S FERRPERZTURNERF IR, WEXRTFAEL—DE
HHRBE o nEARKREUHFCEEE Y K, FHERERDE R SR Z2] I RA T sE
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éﬁ%% A2, BAL:BERT FEMEIER
STHEE 2020A  2021E  2022E  2023E SHEE 2020A  2021E  2022E  2023E
et 1,574,674 1,732,141 1,905,355 2,095,891 2B R
IEHRE 986,596 1,055,658 1,129,554 1,208,623 £ WK R 8.4%  10.0%  10.0%  10.0%
R U £ A RO SR 160,745 176,820 185,660 194,943 £ B R R 5.7% 8.8% 8.4% 8.5%
H B S B 2,840,899 3,091,008 3,352,165 3,637,906 BR KR 6.0% 8.8% 8.4% 8.5%
et 2,900,014 3,155,327 3,421,919 3,713,606 B 7.2% 9.0% 9.0% 9.0%
& P E 1,656,149 1,805,202 1,967,671 2,144,761 f B g R 6.5% 8.6% 8.7% 8.7%
it B s B 2,625,646 2,852,473 3,099,533 3,368,667 % FI B IR R 3.5% 6.2% 8.6% 8.5%
nEESt 2,678,871 2,918,883 3,167,603 3,439,643 FHHBAS B ARK  98%  10.0%  10.0%  10.0%
3 A 21,143 21,143 21,143 21,143 ) I A KK R 1.9% 7.1% 7.9% 7.8%
178 BRI AT 219,219 234,388 252,103 271,579 & BRI K R 3.4% 7.1% 7.9% 7.9%
R AN At 221,143 236,445 254,316 273,963 B 5T Rt & -2.8% 7.8% 8.5% 9.9%
st 2,900,014 3,155,327 3,421,919 3,713,606 % F SRR 0.2% 7.8% 8.5% 9.9%

4k B SEE 9.9%  10.2%  10.4%  10.6%

H=RE BALBERAT B A A EE 221%  221% @ 221%  22.1%
SHFE 2020A  2021E  2022E  2023E  fEREERA 1.64%  160%  156%  1.50%
NPL ratio 1.57% 1.40% 1.35% 1.30% B R RR 11.4% 11.4%  11.4%  11.4%
NPLs 24551 24,250 25,722 27,247 2 FIBES
BRTEER 216% 251% 282% 309% NIM 1.92%  1.90%  1.90%  1.90%
L 3.39% 3.52% 3.81% 4.02% 4 % 51 ROAA 175%  174%  173%  1.72%
— AR AR /XS A & 2.52% 2.66% 2.93% 3.12% # % 37 ROAE 23.1% 23.3% 23.4% 23.5%
T B B AR R 1.43% 1.10% 1.00% 1.00% ROAA 076%  0.76%  0.76%  0.77%
N T P 115%  -112%  -0.92%  -0.92% ROAE 11.0% 1.1%  11.2%  11.3%

ma g

Flias B BAT AR 29.52%  29.52%  29.52%  29.52%
S EE 2020A  2021E  2022E  2023E B 95.08%  95.95%  96.83%  97.72%
ISV ON 51,605 54,792 59515 64,566 152k BB 54.30%  54.90%  55.68%  56.44%
HFEHRAEBN 6,390 7,029 7.732 8,505 (LA 34.02%  33.46%  33.01%  32.55%
=R N 64,283 68,821 74,247 80,071 B R 551%  5.60%  543%  5.25%
=\ B4 BRI IN -685 -733 -791 -853 BABR
RERIANE 49,304 52792 56,962 61,439 B —RAATE R 9.42%  9.37%  9.36%  9.35%
HREE -24,864 26455  -28372  -30,009 RARREE 11.49%  11.27%  11.11%  10.96%
T B A58 24,434 26337 28,589 31,429 INAR R 7= (¥ ,mn) 2,103,887 2,289,110 2,482,516 2,694,127
V5B %FE 21,484 23158 25138 27,635 RWA/ 7 = 72.5%  725%  72.5%  72.5%
& F 5 21,646 23,332 25327 27,843
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