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B A\ TR Fo Wt S48 4%
2019A 2020A 2021E 2022E 2023E
BN (F 7 ) 17,017 18,022 20,564 23,889 27,668
(+-%) 22.1% 5.9% 14.1% 16.2% 15.8%
%A1 (F 7 1) 5,259 5,561 6,472 7,461 8,491
(+-%) 14.9% 5.7% 16.4% 15.3% 13.8%
R BRI () 1.34 1.47 1.73 2.02 2.32
2k S5 75 9 &F A% (ROA) 0.92% 0.85% 0.85% 0.84% 0.83%
M RAERR S BT R 0 5B R B LR %%ﬂié%‘ﬁ(ROE) 14.09% 12.7% 12.7% 14.1% 14.4%
H. BT A IR, it % & % (PE) 6.04 5.51 4.66 3.99 3.48
A, A REAL. AL, b ::;F(’PB) 2.37 2.21 1.94 1.67 1.45
AT = 1 s 2y + 0.80 0.72 0.64 0.57 0.51
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2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31 2021/6/30

EX N o S 8.2% 12.3% 14.8% 16.9% 18.4% 16.6%
HBEE (%%, BRME) 2.14% 2.09% 2.18% 2.83% 2.15% 2.22%
FRAHE 1.22% 1.24% 1.23% 1.23% 1.21% 1.21%
KEBEHR 280% 279% 285% 285% 293% 292%
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P/E 5.51 4.66 3.99 3.48 A BN 14,961 17,454 20,490 23,944
P/B 0.72 0.64 0.57 0.51 FLEAAN 29,220 34,734 40,615 47,181
P/PPOP 2.21 1.94 1.67 1.45 F8& X 14,259 17,280 20,125 23,237
TARLE R (A IK) 4.6% 4.0% 3.4% 3.0% L S 5,719 6,329 7,419 8,771
PR (BLE) 4.7% 5.5% 6.3% 7.2% FLE D=2 ZUPRION 9,242 11,125 13,071 15,173
F ok AN 797 619 660 710

BN L) T & 2.264 2.490 2.739 3.013

ERI2 2 ON 18,022 20,564 23,889 27,668

B H A 5,508 6,331 7,362 8,537

EXTI SO -30 -30 -30 -30

DPS 0.38 0.44 0.51 0.58 HAATA)A 12,514 14,232 16,526 19,131
B 6.765 7.874 9.077 10.329
Bk 18.3% 17.0% 16.0% 15.0% P AL 1,204 1,402 1,616 1,839
FHIEK 21.0%  20.0% 20.0% 20.0% b HR A 222 222 222 222
Fosga 68% 70% 72% 75% 41 5,561 6,472 7,461 8,491

BAF K 16.9% 16.6% 15.7%  14.8% A= fifhE (B
RHolkHE 6.26%  6.26% 6.26%  6.26% N BAKF) Ak 10,503 3,717 -9,965 -32,162
i Al 2 K 3.26%  3.38% 3.38% 3.38% RATREEE 54,546 63,819 74,030 85,135
A EE 453%  460% 4.64%  4.68% Yk sk 1,167 413 -1,107 -3,574
B HRBRAF 210%  2.12% 2.12% @ 2.12% [ 304,790 364,479 437,266 524,720
AT 8 E 2.90%  3.30% 3.30% 3.30% RHIKE -10,207 -13,517 -16,329 -19,595
4 8 £ (NIM) 2.32%  231% 2.34% 2.37% A 325,859 379,808 439,354 504,256
##) £ (SPREAD) 2.16%  2.16% 2.20%  2.24% A 1,801 1,944 2,021 2,061
EF LU E 17% 15% 14% 13% i IEALE A 2,562 2,562 2,562 2,562
5 RPN P (B AL 2 B Jm) 30.6%  30.8%  30.8%  30.9% HAwE = 3,007 4,084 5,354 6,782
W& T HIFHRE 2.05%  1.89% 1.85%  1.82% B AV = 696,865 812,237 939,578 1,078,375
H RFFAFHE 18% 18% 18% 18% BR~ 704,235 820,827 949,515 1,089,780
Ak b AR 58,589 68,549 79,517 91,444

&N\ A3 Pl 463.646 542.466 629.260 723.649
A ALK 21.9%  16.7% 17.4%  16.9% JLAF R 5,476 6,407 7,432 8,546
FahRAE K -55.0%  -22.3% 6.5% 7.7% EAT B A 130,802 153,038 177,524 204,153
kAN K 59% 14.1% 16.2%  15.8% AF 8 9 e 653,037 764,053 886,301 1,019,246
WRAEFTANRE K 74% 13.7% 16.1% 15.8% & fifi 658,512 770,459 893,733 1,027,793
)i K 57%  16.4% 15.3%  13.8% FAFA 3,422 3,422 3,422 3,422
&= & £ 88 7 2020A  2021E _ 2022E _ 2023E ANRRA 5.901 5.901 5,901 5.901
RoAE 127%  12.7% 141% 14.4% — R 8,229 8,823 9,511 10,297
ROAA 0.9% 0.8% 0.8% 0.8% R 5B A 18,696 22,747 27,474 32,894
ROAA(#L &-7T) 1.9% 1.9% 1.9% 1.9% Y HIR AR A 1,389 1,389 1,389 1,389
RoRWA 1.3% 1.3% 1.3% 1.3% i A AR 45,723 50,367 55,782 61,987
b 2k 4 g 2020A 2021E 2022F 2023E
FRFFF 1.2% 1.2% 1.2% 1.2% F RIS 54%
REBEF 293% 208%  300%  300% ZAENEI, 5%
IRAA AR S 3.2% 3.6% 3.6% 3.6% AR 41%
# 2020A  2021E _ 2022E _ 2023E & 2 2020A 2021E 2022E 2023E
FARIRAFE 14% 12% 1% 11% A iE 38%
—BFRIARE 10% 9% 9% 9% k7 4 25%
W S ALAT (15) 15.4 16.3 17.0 17.6 tiEE N 15%
R AR K = o & 64% 65% 65% 65% HE M 19%
A — R AT E 8.6% 8.2% 8.0% 7.9% b A 3%
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