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EERTEAHFEFER, 2021 F EFFLIMAREF)E 122.8127T, LG
K 10.3%, SEME WA 277.01Z7T, FEELEK 9.0%, ROE13.93%, [E
Eb_EFH 0.24pct, FHFREEZ 2.63 F1Z27T, FELEK 10.1%, HAHE
HE LK 15.0%, fFaRELELEK 10.6%,

EF' ?imliin H
B BRREEK VEEERRRER

EERT EEFRFEFERLEK 10.3%, BFEKRRE, YK Q2 &
ZEFEEE 14.19%( v.s. +6.0%), 2021Q1 )./A 5] ¥ FEE ELIEK 9.0%,
B ERR P ET( vs. +5.6%, 2021Q1 ), ¥ Q2 BEEUIEE 12.6%.
DEMEE, 1) EEESFIBRARLLIEK 8.3%, EiEE QLB T8
(Vv.s. +9.8%, 2021Q1) ; 2) E¥FFE&#H RS SR LIS K 39.7%,
SR Q2 BZIETR 58.7%, IRLL KIEIRF+ 36.5pct( vis. +22.2%, 2021Q1),
K N3RS, AN EERVEENE, BT RASFRA
iR, HPRERBAREGK 90.4%, HUEMHFEEMLL

B NARKENTHEREBE, EREERERE

AT FEEHREE 1.73% (vs. 1.73%, 2021Q1 ), EAXFEFFR, RLLTT
9BP, BATAARZERETEZATHAEERNEN W, R=HXE, 2
) E 4 BRFRERELE TT 23BP & 4.04%, SirlbEag#EE—3, H
PRI ER 4.75% (-44BP, YoY), BATHMEER R AAS EFFEMKE
BEFURNE, WARKFIIFEBLL THET 43BP, kM AFENE,
b RFH B AEAZRELLL T4T 9BP & 2.23%, B TAAGESMANE 2 X
RE. ERVAR. R GEERA FTHERN, FREARLL ERE 20BP £
2.02%, JARTASFKEERMBESIBHN NG, THERBARARBTTE
2.68% (-35BP, YoY),

2019A 2020A 2021E 2022E 2023E
ER A ONCEY:ED) 49,799 50,745 54,606 59,877 66,109
YoY (%) 135 1.9 7.6 9.7 10.4
#FEE T 20,298 20,885 23,061 25,179 27,284
YoY (%) 12.6 2.9 10.4 9.2 8.4
ROE(%) 13.6 12.8 13.1 13.2 13.0
EPS(#3%/7T) 1.62 1.47 1.62 1.77 1.92
PIE(15) 45 49 45 41 3.8
PIB(£Z) 0.7 0.6 0.6 0.5 0.5

FiEE A EEERBALAMRRE, WERARETFANRERGHRRE,

FHEERF IR IEMARERETTNERANE.



ETUESE HISRAT - RAEIR AT

A= RERFRBIE K, EFFRBHA 2.6375127T, FELEK 10.1%, BEREZ—FF T 1.5pct
RRRFFRRIEK, TRARELLEK 15.0%, HBERREFRMIET 3.6pcte WHREMKE, X
W ATRIBOENTERN I, KETATRMBREK=ZAFERLFXE, ASERELLEK
22.0%, FEGTFFLLIEIK 12.9%, i A1 E sk @ B 0H PAZEM RRAR FEIEL K 48.6%.
ARERMIVE, A5 EFFEREIEK 10.6%, FREMFENL, FHFERSREFRLER
EL 2 T+ 3.0pct = 38.8%, HAMNEERELLEK 124%, 2RRFERSE

B FRAERGEHFRA, K-RERPETF

AT FEFERARE 1.19%, Rb—ZE T 2BP, BFERERF BT, AEMARTASGERETRE
HE, YAEEHMASERRERE FFR TR 9BP/ABP E 1.34%/1.11%, HRITNEAS Q2 #E4F
UAREME 025%, KL T 9BP, ARAMENIDIRER, BIEMEIRRE, A8 LEERTEFER
1.86%, IRLLTBE 6BP, HHFERWARAL. FFERKEBEEK 324.04%, Htb—FF FF0.73pct,
FF RN, HELE 3.85%, HRtt—Z=F T 17 6BP, BEXEX~REIEREFREMY, KERFRN R
K¥E,

B REBRN: XANBEF, EFUVEEELRERSER

EBRTRHIN B ENK=A. BEBRXEX, TEHEFEAXE, XAUTEEE, XEHX RTH
ERRENATNEAREE T BLNEM, 5—FHH, AFMREH#TEEE BEHESH. WETE.
FESMERTLE, FEMRFEVESHRE, E=FEXIOEFAHRES AUMBIE, TUtHEERIEE
M. ZFEE. HRERTROE, ASBRNEGREHKLEEE, AT ERKENY > DIEAFIHEFTEA,
8 B LiBRITHRAZEEMFAS, FEH—TTEEM I SHE ., RBFFIREIE, £465 LERTH
BEAEBR, RIMNEFLAIBFFTNAE, IS 2021/2022 F EPS 433 1.62/1.77 Ju/kgk, STREF]
R 5179 10.4%/9.2%, BRI 21/22 5 PB 43517 0.56x/0.52%, % EE|/ASHEKEBLER
SR, THZEHER, TEHRED, %iF “HE" TR,

m KEEETE

1) RUREFTHISBITLASREENBIHGET; 2) ARTHSBEOTLEEREBMS; 3) FXE
BIHRSEIMNBRBIETT .

BESA FEFRRMAQFAHRIRE , NEBRSFAHREREHARRSE, FREER IR DERRBE RN SRR T, 215
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EFUESS LT . RERST
BR1l LiER1T 2021 FF FERYSH/EEEIEBR
BhAT 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2
=79 13,086 25,412 37,536 50,746 13,822 27,705
Yoy 05% 1.0% -0.9% 19% 56% 9.0%
RIS 8,548 17,664 26,095 36,394 9,382 19,138
YoY 185% 14.6% 9.8% 83%
FRIIT 1,602 3,071 5,321 5,609 1,957 4,291
FligE Yoy 7.3% 95% 222% 39.7%
(®]it) |EHRERR 5,219 8,579 14,594 18,274 5,169 8,743
Yoy -0.5% 33% 19.8% 6.6% -1.0% 1.9%
RS 10,892 20,768 30,590 40,684 11,290 22,269
Yoy 01% 19% -01% 2.9% 37% 7.2%
138558 5,237 11,131 15,052 20,885 5,554 12,278
Yoy 4.3% 3.9% -8.0% 29% 6.0% 10.3%
ZVIgA 13,086 12,326 12,124 13,211 13,822 13,883
TR Yoy 05% 16% -4.8% 10.8% 56% 12.6%
(8F) 3% FiE 5,237 5,894 3,921 5,833 5,554 6,724
YoY 4.3% 35% -30.6% 48.1% 6.0% 14.1%
Bimes 2,286,314 2,388,229 2,443,968 2,462,144 2,551,377 2,628,363
Yoy 10.9% 10.3% 11.7% 101% 11.6% 101%
BRMEH 992,362 1,028,865 1,066,737 1,098,124 1,147,792 1,185,260
. Yoy 11.9% 11.2% 11.3% 12.9% 157% 152%
FEEEm 1,213,385 1,284,108 1,305,377 1,297,176 1,367,444 1,419,609
YoY 128% 122% 10.8% 94% 127% 10.6%
PN 5.19% 5.06% 4.75%
A= 2.22% 2.15% 2.02%
BEE 1.74% 1.82% 1.77% 1.82% 1.73% 1.73%
WSEEE  |REFUIALL 15.99% 17.22% 17.71% 18.93% 17.23% 18.57%
ROE ( £F{b) 13.13% 13.69% 12.33% 12.09% 12.86% 13.93%
AR= 1.18% 1.19% 1.22% 1.22% 1.21% 1.19%
EEERE K= 1.86% 1.95% 1.79% 1.91% 1.92% 1.86%
= WREEE 336.84%  330.61%  328.07%  321.38%  323.31%  324.04%
B 3.98% 3.91% 4.00% 3.92% 3.91% 3.85%
BL—BEAREE 9.76% 9.55% 9.53% 9.34% 9.14% 8.98%
SEARBIEIT |—REFRRE 11.00% 10.75% 10.71% 10.46% 10.20% 10.01%
EEREE 13.82% 13.24% 13.17% 12.86% 12.47% 12.27%
SEAUM 6,665 6,950 7,245 7,491 7,992 8,427
WEiElE | Yoy 20.7% 204% 18.9% 17.8% 19.9% 21.3%
(1Z7T) |EMERE 3,624 3,822 4,152
Yoy 18.8% 16.0% 14.5%
ZFRIFNE: Wind, ATAE, FZUEGEA
JE . * A5 2020 FF 4 FEEEHFABIANFLEEEZRNBFEEHRNEREZFIEIRN, BE. TR BEIBAEE
BB A RNA QTR RRE, WEhRES TN EEREHRIRS, FHESH TS DIEM RRE BTN SRR S 3/5



YEZFUESS EIERIT . R
H= R B BRAT FEMEEE
S EE 2020A 2021E 2022E 2023E =i EE 2020A 2021E 2022E 2023E
ot =i 1,105,128 1,248,794 1,411,138 1,594,586 R TE ()
IEEEHR 972,448 1,069,693 1,176,662 1,294,328 P E KR 12.9% 13.0% 13.0% 13.0%
NI SRR 203,687 224,056 246,461 271,107 4 BRI R 8.3% 11.4% 11.4%  11.3%
4 BRE B 2,384,638 2,656,389 2,958,685 3,294,430 R e R 10.1% 0.9%  11.4%  11.3%
#wEaH 2,462,144 2,705,316 3,013,179 3,355,109 B KR 93%  10.0%  10.0%  10.0%
ERiE%R 1,315,725 1,447,298 1,592,027 1,751,230 i B i 9.8% 8.0% 8.0% 8.1%
B SRS 2,218,440 2,395,148 2,587,271 2,796,235 48 Fil B I AR R 14.6% 83%  10.8%  11.4%
wfRaTt 2,271,205 2,501,972 2,792,471 3,115,493 FEERPELHBAEEK  95% 150% 16.0%  17.0%
B A 14,207 14,207 14,207 14,207 N 10% - 6% 07%  10.4%
1A B RR 2R AN S 190,398 202,767 220,083 238,937 5 52 BRI K 5 0% 7% 0.6%  10.4%
ik e 190,939 203,343 220,708 239,616 B 57 F S 01%  10.4% 0.2% 6.4%
HEERENS AT 2.462,144 2,705,316 3,013,179 3,355,109 KR % 10.4% 0206 6 4%
BEER X OR=b BN GEE 11.1%  11.8%  12.5%  13.2%
SitEE 2000 2001E  2002E 20238  AMAL 18.9%  18.9%  18.9%  18.9%
NPL ratio 1.22%  1.20%  1.19%  1.18% R AA 1.75%  1.62%  1.58%  1.58%
NPLs 13,401 14986 16,793  18.816 8 i 6.7% 6.7% 6.7% 6.7%
BEBER 321% 315% 314% 322% BFIREN (%)
73 102.82%  3.78%  3.74%  3.79% NIM 1.82%  1.76%  1.75%  1.75%
— SR IBUR  242%  2.66%  2.67%  2.75% #% & Bl ROAA 1.73%  1.70%  1.68%  1.67%
BB E 1.47% 1.40% 1.30% 1.20% & & B ROAE 222%  22.3% @ 22.7%  23.1%
R B S gs R 1.26%  -1.27%  -1.16%  -1.07% ROAA 0.89%  0.89%  0.88%  0.86%
ROAE 12.8%  13.1%  13.2%  13.0%
ﬂil\ﬂi $1l\_L Ejj—i iﬁﬁ],& ( %)
SR 2020A  2021E  2022E  2023E = 44K 27.21% 27.21% 27.21% 27.21%
EF SN 36,394 39,414 43,652 48,613 Lgcane 83.99% 86.28% 88.64% 91.06%
#F B RAEBA 5,609 6,450 7,482 8,754 R/ BR 44.88% 46.16% 46.83% 47.53%
25N 50,745 54,606 59,877 66,109 BERARA 39.50% 39.54% 39.05% 38.58%
B B e RN -543 546 599 -661 RITEN/EE > 8.27%  8.28%  8.18%  8.08%
% & B 40,684 43,811 48,031 53,021 BAERR (%)
e s 18,274  -19,067 -21,013 -23,745 Bl — BT BE 9.34% 10.32% 10.19% 10.06%
#4375 22,410 24,745 27,018 29,276 HAREE 12.86% 13.85% 13.36% 12.90%
X F5E 20,915 23,094 25215 27,323 PNA KBS = (¥ ,mn) 1,780,855 1,774,733 1,976,697 2,201,008
V3-8 %7058 20,885 23,061 25,179 27,284 RWA/R 7= 65.6%  65.6%  65.6%  65.6%
FEEE EZRRRANA QTR RBE, NEHRZ TN REREHARBE, FEHEEAFATE AT RBEETANFBER R, 4/5
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B E e FIER:

BEUERE (it 6 NB R, BRMFTIET PR 300 f541 20% X L )

H ZF (MitreMNARW, RNFRMBET IR 30054 10%ZE 20%= (4] )
H M (M6 NARW, RNFRIMAE PR 300155 AE+10% 2 4 )

=] B (it eNBR, BRMFIMSET IR 300 F55 10% 1 £ )

T 3 FITLR:

BTAT (it 6 NP A, TLIEEFRIET AR 3005 % 5% - )

H M (T 6 NBE W, T IEERIMAEX P IE 300 £ AE+5% > 8] )
SBTAT (it 6MNARW, TWIEEHRILE TR 300 58 5% £ )
AT EPRXEER R

NREERIRENDH I —ASZA ) SAHRIBREFIN: KAEF HEILE L IHESERE FHOILSRE S8V EE,

FRIEERDERAS EEE SRR T HVEEE, ANIFRBEZHN EATNEEZRSHIVNEAR FHNEEFR
i, AIZRE PHTREARNREE NS, WA EXEIYE FRAT, AQAIMRREMIR 445 LR
BEER, FTAERARES. REBERNHBHLBELELN, AREEXMARIERIER LRV T F.
EFTHE— M NELTHAENT G, BEHRTIESX ZHFERMNNTE, GFESRONE . TESLTLE S
BHINR, INEFERRGHTIESZ 5. THAERE, KARER,

BEFXK:

BIREENRGFLRIESFRMAERAE (U TEHRFRIESR) NEEREFARAMEL AL, REFRIESELETR
A, AEERFIMUEATREE. SEHFIRE LIRS OMR. NERESEATEAHEMBA

LR &R AR BRI R R B A EW PRI SFIAN TS, EFRIESFARERLERHMNTENE, REFHEER
P aRIA MR R MBPTRIES SRR AN FIaN, REABRRESE . RIS T EE AR S89 48N 5 3697
Kt EEEITRE, BRIFEEENERERNE . TP FFARE UK FLLIR S MEARITEE IR B
FRIUEFTEEHESAREFHANR —BEERADERNIRE. ARERZFRERRES 2 REFEIRE .
RBESHTE. MEMBER. BARENNRRD TR T LHILRE D AL E a9, THRNEN. LRERE
RIESS AR . MERBAN TR Fro A RERER, WIRERBEN [RFAAFFLRIESFHIT -
FRIESAEFEFTNBERTURSE MREMRENATHNRARTLS IIRAHRTHIES.
FRIE R DBR AT 2021 RIXETH . REB—IHF,
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