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R ERTH, KERELAR

® P aARATIHE 2021 ¥ FIR
EFF MR IE K 8.1%, JAEAAER LK 28.5%, 4 FIHNE %
R HTH, TBREFFRERF, T7BAAMRKF LT & 0.5%.

o FHAEMSA, REBEFRA
6 AR RRHE 1.08%, XiEF 0.96%, 4K 3 A K455 T i 2bps A=
10bps, “7 R/#IHH 90+ A A 137%, %53 A KRR 10 4F 44,
NE) B — AR R R AN, AR ERSAE. EFFaE] TR R
BAARE B KM TIET 22.2%, &2 EFFHT KM@iHRUA TR
JRERANARS. 8 b THFEF RN, EFFHR A7 R R E4R
% 132107, HRNE)REEEFRS 260%, 4 3 A KR4I 14pct.

O RENKE, REHHERELBLE
B8 £ 283%, FILLIKE 4dbps, it —EE B 540 £ 2.79%,
BR—FF Tk 8bps. —FE NG 4 EEKREREY KEZZ_FEAN
AR FM B F 4 —F K& T 47 35bps £ 7.50%#Z, —F @R TH
F&mB|, B—F@EALnE LHmKTTHRREBGE TR, Fix
5 B BRIAMACAF K5 M), —F BA A —F BN ha T AT 2bps £
2.04%. M eELMEHriHE, TFF45E L2848,
FEERBZEAY K 7.8%, D RE (RAWN) Tk 4.7%, A
RHY K 9.4%, PARANMARHK & THEH LT H 61.1%. ARG F
RE AUM i 3.0 Z1270, B Fm3E K 13.6%, £ F #7447 AUM £ 1.34
HALT, BFMIEK 19.0%, AN RRRAME EELSLKE.

@ M
o8] B AV R AT, AFART FREAI, &N 2021~2023
%A e 331/385/453 1oL ki E 353/412/485 1o, gk
22.2%/16.6%/17.7%. LATAANT AL 693824 PE # 11.7x/10.0x/8.4x,
st A PB A 1.2x/1.AX/1.0x , 43 “¥E” P4,

o NIRRT
BB FT B BT Rext AT R = R B A RA R,

2019A 2020A 2021E 2022E 2023E
B LM (F F ) 137,958 153,542 166,945 181,276 197,094
(+/-%) 18.2% 11.3% 8.7% 8.6% 8.7%
HAE(E 7 ) 28,195 28,928 35,346 41,222 48,511
(+/-%) 13.6% 2.6% 22.2% 16.6% 17.7%
P A PRI 5 (L) 1.41 1.40 1.73 2.04 2.41
B F 7 A% (ROA) 0.78% 0.69% 0.74% 0.77% 0.82%
I % (ROE) 11.2% 9.6% 11.0% 11.6% 12.3%
% % (PE) 14.4 14.5 11.7 10.0 8.4
P/PPoP 41 3.7 34 3.1 2.9
W 4% (PB) 1.4 1.3 1.2 11 1.0
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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 17.4% 17.3% 18.0% 13.9% 11.6% 13.6%
BEE (%%, WEM) 2.60% 2.58% 2.50% 2.44% 2.87% 2.79%
FRAHE 1.65% 1.65% 1.32% 1.18% 1.10% 1.08%
KEBEHR 200% 215% 218% 201% 245% 260%
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P/E 14.5 11.7 10.0 8.4 A BN 99,650 110,029 121,032 133,199
P/B 1.3 1.2 11 1.0 FLEAA 187,187 210,912 234,415 257,898
P/PPOP 3.7 3.4 3.1 2.9 F).8& ik 87,537 100,883 113,382 124,699
TARLE R (A IK) 8.8% 7.7% 7.0% 6.4% L S 70,418 71,102 73,583 75,313
PR (BLE) 0.9% 1.1% 1.3% 1.5% & D=2 LN NN 29,232 38,927 47,449 57,886
F ok AN 43,481 46,505 49,832 53,483
2 b2 10.411 10.411 10.411 10.411
EPS 1.40 1.73 2.04 2.41 ER2 S ON 153,542 166,945 181,276 197,094
BVPS 15.16 1671 1853  20.69 FLHA 46,215 50,780 55,164 59,991
PPoOPPS 5.53 5.99 6.50 7.06 ERIZA 2 ON -155 -155 -155 -155
DPS 0.18 0.22 0.26 0.30 HAFTA)IE 107,327 116,165 126,112 137,102
# AR 36.754 44,908 52.374 61.634
BHIGK 9.6% 13.0% 10.0% 10.0% PR AFHL 7,826 9,562 11,152 13,124
KBIGK 14.8% 13.0% 10.0%  10.0% b HE R AV 0 0 0 0
A 99% 99% 99% 99% A1) 28,928 35,346 41,222 48,511
BAVE IR 13.9%  14.2% 9.9%  10.0% i Gk R (BF T 2020A 2021E 2022F 2023E
Rk s % 5.76% 5.70% 5.66%  5.66% P4 BAFAR) Ak 245,236 332,936 367,562 406,165
i Al 2 K 2.84% 2.80% 2.76% = 2.76% RATREEE 283,982 320,900 352,990 388,289
A EE 4.62% 457% 4.54%  4.54% Pk sk 27,248 36,993 40,840 45,129
B HRBRAF 219% 2.19% 2.19%  2.19% [ 2,610,841 2,927,384 3,215,686 3,534,413
AT 8 E 2.93% 2.93% 2.93% 2.93% RHIKE -55,456 -85,532 -98,521 -111,215
4 8 £ (NIM) 2.46% 2.38% 2.34% 2.34% L =idy 1,143,611 1,306,418 1,435,993 1,579,307
# %) £(SPREAD) 227% 221% 217% 2.17% ) 5 7 7= 10,893 10,795 10,747 10,723
AN E 35% 34% 33% 32% i IERH AR 34,725 34,725 34,725 34,725
5 RPN P (B AL 2 B Jm) 30.1% 30.4% 30.4%  30.4% A~ 111,978 134,511 152,416 172,190
W& T HIFHRE 2.89% 257% 2.40% 2.23% B AV = 4,310,918 4,924,630 5,413,072 5,953,302
H A 21% 21% 21% 21% B 4,468,514 5,104,662 5,610,960 6,170,940
Ak b AR 670,458 757,618 833,379 916,717
ENZ 3% PE 2.695.935  3.046.407  3.351.047 3.686.152
A ALK 10.8% 10.4% 10.0% 10.1% JLAF R 126,125 144,747 159,221 175,143
FahRAE K 18.3% 7.0% 7.2% 7.3% EATHR A~ 611,865 761,602 837,762 921,538
BRI K 11.3% 8.7% 8.6% 8.7% Af 8 9 3,978,258 4,565,626 5,022,188 5,524,407
WRAEFTANRE K 12.0% 8.2% 8.6% 8.7% & fifi 4,104,383 4,710,372 5,181,410 5,699,551
AR K 2.6% 22.2% 16.6% 17.7% FAFA 19,406 19,406 19,406 19,406
&= & £ 88 7 2020A  2021E _ 2022E  2023E AR 80.816 80.816 80.816 80.816
RoAE 8.3% 9.4% 10.0%  10.8% — R 51,536 57,875 65,268 73,968
ROAA 0.7% 0.7% 0.8% 0.8% R 5B A 131,186 155,006 182,873 216,012
ROAA(#L &-7T) 2.6% 2.4% 2.4% 2.3% Y HIR AR A 0 0 0 0
RoRWA 1.0% 1.0% 1.0% 1.1% i A AR 364,131 394,290 429,550 471,389
b 2k 4 g 2020A 2021E 2022F 2023E
FRFFF 1.2% 1.1% 1.0% 1.0% FRIAE 36%
REBEF 201%  268%  289% = 296% ZAENEI, 4%
IRAA AR S 2.1% 2.8% 3.0% 3.1% AT 60%
# 2020A  2021E  2022E _ 2023E % y 2020A 2021E 2022E 2023E
FARIRAFE 13% 12% 11% 11% A iE 26%
—BFATRE 11% 10% 10% 10% k% R 38%
W 4ATAT (1) 12.3 12.9 13.1 13.1 HWEEH 9%
R A A 2 o & 71% 73% 73% 73% WHE M 15%
A — R AT E 8.7% 8.2% 8.3% 8.4% b A 12%
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