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2021%8 8268, XWRITAHFEEIRE, 2021F L FFEATRITLIAF

#FH401.112, BEELEK23.08%, SETEWILANL,089.612, ELLIES8.94%,
ROE (1) 13.58%, BEFERHARLEFF1.56TE D =0

FRUR:
 UEEBRRAREEN, REENERYRBFSEAEEA

MW ERT EFETIEFERELIEK 23.1% (vs13.7%, 2021Q1), ZEFA
SIEBUEERMME, RIPAANRAIFHEEMARERATELRAEFREITRED
EEFERK, 1) /A5 20H1 TS EELIBHK 8.9% (vs+10.8%, 2021Q1 ),
NEMFKE, BF BN RUIRNIEER 1 ZEFFRNE, LFERE
ED A 6.5%/23.9% (vs12.1%/34.2%, 2021Q1 ), EEBIENE, AIME
EEVERMAET IR, FFFHVFRITEBARLE+22.1%, BB & LLIAZ]
10.7%, EHIEMHMEREEL+44%, 2) B—HE, ASNKRETHEESN
SPRTAERENNEDLRFRERER, 20H1 HERLLTHE 8.2% (vs+0.3%,
2021Q1 ),

B AFRERBERE, ARSHREERL

AT EHESREE 2.32% (vs2.36%, 2020 ), FAEBFERORZNEAST Q2
BEREE 1.80%, LT 13BP, BITAAATEZNRETERER
WENTITNER, FFE4EBRFEAFIINEEK 4.39% .4 20 F£ T 8BP,
HA Rz R 20 £ TP 19BP £5.11%, ST AIEEBEAS,
MR ABARRFEER, F¥FHEEARENTIIRAE 2.35%, &K 20 F
T8 1BP, HAGFFRMFIMARR 20 FFTH 5BP £2.21%, HERE, +
ZHRTERAGTERNERE. RETEE, ZRILERMIERTRANNE
K, BIUAARFHMEETTNES, AfRAE, EHEERINER. &7
HEEMET, BN AFRERARNNERELRER, SZ6KE, B
INAK AT THELEB AN NEFNE,

2019A 2020A 2021E 2022E 2023E
EWRAEAT 180,675 202,322 220,626 245278 273,622
YoY (%) 14.5% 12.0% 9.0% 11.2% 11.6%
#FEE T 65,868 66,626 82,757 95,320 109,545
YoY (%) 8.7% 1.2% 24.2% 15.2% 14.9%
ROE(%) 14.2% 13.1% 14.7% 15.2% 15.5%
EPS(# & /7T) 3.17 3.21 3.98 4.59 5.27
PIE({Z) 5.72 5.65 4,55 3.95 3.44
PIB(1Z) 0.78 0.71 0.64 0.57 0.50

HEEE

ERERBMARAFRRSE, NERRESTFAHNRERSHARKRE

, FHEEMRI IEAIEMRRERTNERANS .



ETUESE SOSRAT . HAEIR AT

AT FEFERBAFELIEK 7.5%, BER Q1 /NMEBE 0.3pcte FHA®, A= FFERFHRATE
FE3BK 11.5% (vs15.1%, 2021Q1 ), HFFERMRALL 42.3%, & 3 AFREH 0.5pct, HTFitFE
BRFEBENTERARTUENAZERERREFERBIARKERNAEFTRNK, AffinkE, 297
FIEEH— S HE, FREFETUERELEK 2.2%, &R 1 ZE T 0.7pct, 21 £ERZTEME, 4
BEREICEE RAMBETAT, ARROAEENNEESERNNE, FEEELSIAITRMNEKIEN,
BERINMBZ A FEROERE L, FEERGFHEPRE 415%, KLRF 1.5pct, 21 EHERES
R, BEREXTATFREEKIENR,

B AREBENDGHE, REBEEKFHE—SRFA

AT EFFERAREK 1.15%, KL T 3BP, h 6 EREMAKFE, BITNEAST L¥FFELAREREK
0.54%, % 20 £ T 77BP, AF-RENENILFREE, BRINBMNEREA ST FEFERKFER 1.35%,
IALE £97 8BP, KRR A TR =REMNTHEBFTHFUR LT FFFEREREERER 257%, KL 9Ipct,
W EELL 2.95%), IRELIRF 3BP, BEAKEBEKFMARIFRE, XEIMIEH—D 1R,

B RARW: BARVSRELR, BHEHTERL

MWRFTESE “BITHET A, MERA. BE™. aE A, TV EEELE, A
ARMINLSE LR, Bl SHETRE, ROE #4404 BRNFTRITI. ASITE 2020 EERFIRBE A
RITEZERIT. MERT. BRART=KSGRF, EaHRSECeH. UEEENEEMATS,
BRIkENREE, WETE T, FFEIUTE AUM. BASRTT AUM EILEEEK 18.9%/16.2%, #
FRITHE, FPARFEVIEK 7.7%, RIS AMBERTREVIEK 16.0%, BMNBHFEXZENKIAL
EBzE, FEENIEERTIRIE, EEKALRLERIN, BILEBAXE, AIERBAFEEN
KRERES, U5, A5 500 ZTTRREFMEHRBRRESHE, FEALAITRROYT KEETENER
XH. BEEATIEEREIE, FEIQAIRTREXEZRELT THH, BMNLBLQIBRFTON, FtAS
2021/2022 £ EPS 434 3.98/4.59 JT/BE ( RIUNWES A4 3.65/4.13 JT/fE ), XN FLEIBIE D HH
24.2%/15.2% ( BEFME D 5k 13.9%/13.0% ). B e RTINS & 2021/2022 £ PB 45154
0.64x0.57x, {HELEDEMRL, ZEBFERD, RNETFLAERV S, MEEE. HERTEL
SERS, %R RBIUEE" TR

B XERR

1) RUEF T ISBTLESREEDBTHGET; 2) ARTHSBTLEZREBMM; 3) FxE
BIRSEIMNBRBEIETT .
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1 A RTT 2021 F EERY SRR DIER
BAT 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2
E A 50,258 100,017 151,783 203,137 55,663 108,955
Yoy 55% 11.2% 17.1% 12.0% 10.8% 8.9%
RSN 32,888 67,507 86,627 143,515 36,877 71,910
Yoy 33.1% 35.3% 13.5% 17.4% 12.1% 6.5%
A 8,351 17,694 46,055 37,710 11,211 21,919
F5E & YoY -26.1% -24.9% 27.4% 24.1% 34.2% 23.9%
( &it) RrERgERE 15,942 41,268 58,721 75,427 15,994 37,881
Yoy 31% 41.8% 41.3% 29.8% 0.3% -82%
BERFE 40,089 77,673 116,756 152,064 43,923 84,278
Yoy 5.3% 125% 12.9% 14.7% 9.6% 85%
JEESI= o 20,985 32,590 51,875 66,626 23,853 40,112
Yoy 6.8% -9.2% -55% 1.2% 13.7% 23.1%
E A 50,258 49,759 51,766 51,354 55,663 53,292
F5E % YoY 55% 17.7% 10.9% 14.9% 10.8% 7.1%
(82z) AR5 F 5 20,985 11,605 19,285 14,751 23,853 16,259
Yoy 6.8% -28.5% 1.3% 34.6% 13.7% 40.1%
BRE= 7,412,117 7,543,353 7,619,539 7,894,000 7,993,666 8,109,183
Yoy 10.7% 7.9% 9.1% 10.5% 7.8% 7.5%
REAE 3,629,020 3,770,820 3,863,049 3,965,674 4,175,546 4,206,045
Yoy 16.9% 16.0% 14.1% 15.2% 15.1% 11.5%
NGINAE 1,931,331 1,979,339 2,005,304 2,043,500 2,226,027 2,250,619
Yoy 12.7% 126% 14.3% 13.8% 15.3% 13.7%
TERK 1,468,542 1,549,726 1,643,996 1,714,471 1,744,980 1,779,297
T Yoy 20.0% 18.3% 18.0% 18.3% 18.8% 14.8%
ZRMGI 229,147 241,755 213,749 207,703 204,539 176,129
Yoy 38.4% 32.8% -10.9% 6.1% -10.7% —-27.1%
FRER 3,959,937 4,071,701 3,965,963 4,042,894 4,074,339 4,160,820
Yoy 14.0% 11.0% 6.7% 7.6% 29% 22%
JEERTERR 1,606,413 1,614,827 1,728,106
Yoy 15.3% 10.3% 7.6%
EHFER 2,168,846 2,113,615 2,107,876
Yoy 7.6% 55% —28%
BEE 2.32 2.36 2.32
R Bras & 5.38 5.30 5.11
MEHE | FERRAER 2.32 2.26 2.21
AU 19.35 21.82 22.10 24.16 20.23 21.72
ROE (#4k) 16.92 12.02 13.11 12.62 17.60 13.58
ARE 1.52 1.47 1.47 1.25 1.18 1.15
AreRBigls |XEX 2.07 1.67 1.69 1.37 1.27 1.35
(%) BEBEEX 198.96 214.97 211.69 218.83 247.52 256.94
B 3.03 3.16 3.11 2.74 2.92 2.95
v [RD—RBETEEER 9.52 9.04 9 9.33 9.42 9.20
ﬁzﬁﬁgh*’“ —RREFEER 10.57 10.06 9.99 10.85 10.88 10.63
REZER 13.27 12.73 12.62 13.47 13.42 12.59
FEAUM (1Z3T) 22,625 26,100 26,900
Yoy 18.7% 25.3% 18.9%
FABRGTAUM (12T ) 5,851 6,337 6,800
W EA5ER Yoy 32.5% 19.7% 16.2%
(iZ3) FERAEMY = AEH 13,429 14,757 16,088
Yoy 11.3% 10.4% 19.8%
HAMBEE (FPA) &% 60,600 65,300
BER] 12.5% 7.7%
FRIFNE: wind, ATLE, FZUFGHEHT
JE . 252020 FEHHEHF AT HFLEEEE RN B F SEEHRNE 7 FEZFEIRN
EET A ERRRRAATH RIRE, WA HRE TR EERGHRIRE, FHEER IS AEARRERANFARN S, 3/5
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Hr= ik B HAT FEMELEE
SUTEE 2020A  2021E  2022E  2023E S EE 2020A 2021E  2022E  2023E
et i 3,975,983 4,532,621 5,167,188 5,890,594 ZEER
EE#RRE 2,892,814 3,037,455 3,189,327 3,348,794 FHEKE 15.2%  14.0%  14.0%  14.0%
N SRYMEEIN 410,496 451,546 496,700 546,370 4 BRFIBKE 95%  10.1%  10.2%  10.5%
4+ BR=RR 7,581,778 8,348,175 9,202,302 10,164,074 BAFEKE 10.5%  10.1%  10.2%  10.5%
&=/t 7,894,000 8,691,958 9,581,258 10,582,636 FERIBKE 7.6% 8.0% 8.0% 8.0%
BPEHR 4,084,242 4,410,981 4,763,860 5,144,969 1 B g 9.7% 9.5% 9.6% 9.6%
1T B AR EE 7,112,850 7,789,820 8,535,057 9,355,932 T BUT G R 17.4% 6.9%  10.2%  10.3%
ki Sy 7,269,197 8,003,403 8,820,150 9,738,147 FEERMAEZWAEK  241%  200% 200%  20.0%
%N 20,774 20,774 20,774 20,774 AN 1, 928 12.0% 9.0% 11.2% 11.6%
BEBERNE 615,586 678,397 749,880 832,032 & R FDEIE KR 14.7% 92.0% 112%  11.6%
BRNEET 624,803 688,554 761,108 844,490 BT R KR 2.9%  242%  152%  14.9%
AR R RS AT 7,894,000 8,691,958 9,581,258 10,582,636 AR AR 12% 242% 152%  14.9%
2N G 18.6%  205%  22.1%  23.8%
arRE B BAT AR AU EE 23.9%  23.9% 23.9%  23.9%
Lt EE 2020A 2021E  2022E  2023E RN 2.03% 1.66% 1.54%  1.44%
NPL ratio 1.25% 1.14% 1.12% 1.10% Frigfiz 11.7%  11.7%  11.7%  11.7%
NPLs 49,656 51,672 57,873 64,797 BFEH
BEBER 219% 227% 225% 215% NIM 2.36%  2.32%  2.32%  2.32%
®EEL 2.74% 2.59%  2.53%  2.37% % 51 ROAA 2.02%  2.00% 2.02%  2.04%
—MOER KBS AR 1.92% 1.88%  1.90%  1.84% % %11 ROAE 26.3%  25.6% 25.8%  26.0%
AR EFREME 1.85% 1.50% 1.40% 1.40% ROAA 0.89%  1.00%  1.04%  1.09%
TR BHIZHEE -1.94%  -1.45%  -1.27%  -1.27% ROAE 13.1%  14.7%  152%  15.5%
N B Fah
A% AL AT SR 25.01% 25.01% 25.01% 25.01%
=SHEE 2020A  2021E  2022E  2023E R 97.35% 102.76% 108.47% 114.49%
=R ISU N 143,515 153,374 168,976 186,459 BE BA T 50.37% 52.15% 53.93% 55.66%
T HBREELEA 37,710 45,252 54,302 65,163 RERBIRES 36.65% 34.95% 33.29% 31.64%
Bl I 202,322 220,626 245,278 273,622 PR EARE 520%  519%  518%  5.16%
B B RN 2,086 2,275 2,529 2,821 AR
&ERIFIE 152,064 165,813 184,331 205,621 B — R AR T ER 9.33%  9.47%  9.63%  9.80%
HEEE 75,301 70,621 -74,689 -79,616 RARFERE 13.47% 13.23% 13.04% 12.89%
CETR 76,637 95191 109,642 126,005 IR RBE (¥ ,mn) 5,663,756 6,236,271 6,874,323 7,592,788
%75 67,681 84,067 96,829 111,280 RWA/R &= 71.7%  717%  717%  71.7%
1363 %5058 66,626 82,757 95320 109,545
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RIS RRIRTIER

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 £ )

1T 3 FITLLR:

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 NELTNAENT B, BEHRTIESX HHFERTIOTE, SFEESRONE . 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
FRIUEFTEEHESAREFHE AR —BRBEARAERNRE. KARERZFRERRES 2T RETERE .
RBESHTE. MEMBER. BARENNRRD TR T LHILRE D AL E a9, THRNEN. LRERE
RNIESS AR . MERBANTTBRT Fro A RERER, WIRERBEN[RFANFFLIUESFHIT -
FRIESAEFEFTNBERTURSE MREMRENATHNRARTLS IIRAHRTHIES.
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