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MRAESRITRMEEEIRE, X FEAIRITSENIFE4EFH410.2127T, FELig
K21.84%, SEME WAL, 576.5127T, BELIEK7.73%, ROE( 1 )13.30%,
BEFRLPRELEHAH0.65MED So

FRUR:
B CRRREESEK, BFEETETLRY

HRAEERfT b E LI TREEFARE EL K 21.8% ( vs5.5%, 21Q1 ), FijEiEE
AIBRE TR ( 7XAfT 21H1 At FLEEE A 11.1% ), KIDAAASFIE
BEENARRATEARFERRINRF EANKEITHRNERIEES L,

1) AT EFFEERFLLILE 7.7% (vs7.1%, 21Q1 ), NLEMKE, %F B
ANEFETMELIEK 6.2% (vs5.8%, 21Q1 ), #EiahHF, FULELEEF
FERINEK, FRFETIEIEK 37.9% (vs51.6% ), HRREVEZKARL
K 126.5%, RIVAASEKEIEZRARTATIME SBEAME, RERE.
REES. REXEEASABISIUPEEK, TE AUM BB 12 712
(+11.6%, YoY), 2 ) AEMKREITRENHFEE R~ RENTRE S AR
ZRE, 21H1 HEITHRELLR D 12.3% (vs7.2%, 21Q1 ),

B FAFREREENLE TS, FRFERSERY K

AT EHERE 237% (vs2.40%, 21Q1 ), FfIZBPIEROZNE AT Q2
BFEEE 2.22%, IR T 8BP, A4EMRE, B ARMBRNEENE
Pt R 1 )A ik, A5 L ¥ FE SR~ FHREE 3.96%, & 20 F T 1BP,
BRERASETEY, BITAAEFERARTFE~EWNFEMGL, EERAT
FRIENFTEEZRBRER LG B RRLES K L FERIRF 1.55/1.18pct, 2) 11
mi, FEEFEREEMHAE 1.65%, & 20 £ 4BP, FHREHMA
KZ 20 F FF+ 5BP £ 1.64%, HFFE. WAFERKAML, BEFHHA
REY 20 F EF+ 5BP E 1.69%, MWAFRMARE 20 T 2BP £ 1.21%,

RETH¥E, BERAMANBEERERT, BRBEEXRTRH—S T, FIK
B A RIRAAMAENRIMY, BT AITEELETTHNENDRFAE

2019A 2020A 2021E 2022E 2023E
EWRAEAT 276,378 286,010 310,809 342,606 379,133
YoY (%) 6.0% 3.5% 8.7% 10.2% 10.7%
#FEE T 60,933 64,199 78,338 89,542 102,220
YoY (%) 16.5% 5.4% 22.0% 14.3% 14.2%
ROE(%) 13.2% 12.3% 13.4% 13.6% 14.1%
EPS(# & /7T) 0.66 0.69 0.85 0.97 1.11
PIE({Z) 7.58 7.20 5.90 5.16 452
PIB(1Z) 0.93 0.85 0.74 0.67 0.61

FiEE A EEERBALAMRRE, WERARETFANRERGHRRE,

FHEERF IR IEMARERETTNERANE.



ETUESE HBRESRAT . IR AIT

AT EFERBEF~RELIEK 11.4%), HEIRE 1 ZE/ERF 0.6pct, BEAE, A8 FFERBFHRM
b4 13.0% (vs14.2%, 21Q1), RIFFRY 5K, Q2 MEHERHMHFERAK AL 56.9%, AW
TFEARTRBEENTER. MOENATRARRERIG K, ARmKE, A3 EFEREFREHELL
B 10.6%, BEE 1 TEERRFER (vs10.8%, 21Q1 ),

n FFEREGERY, BEEBEKERESM

AT EFERRRE 0.83%, RLL T 3BP, HEFRIFEERTHREKTE ( LEERKTFYRRE
1.45% ), BATNE AT FRFFATRBEME 0.22%, K 20 FF T 20BP, LRI NHEAL, BIIE
MIEFRAE, A8 EFERKTR 0.48%), & 20 FR T 5BP, HZEKE, ASR~RENRILESR
BiF, A8 EFERKEBER 421%, KELIEF 4pct, BERBRTHHBERBKE, EHRERKET
tt 3.49%, IRLETFE 5BP,

B RERN: FREREAR, FHHEEEE

HFERITEIE——REMNBERTHER AT, B “‘BE+RE” R, AN RE. £EE
MAEBHX XML, ffusiERE, ZAEMLS. BRiRAaS%ERHEEES. #EhE, &
TR RAAR, ki REM KR, PIRRIEERIEK ., AR, ASEMEEEEETR
HINE, NETRABRMEBEAREER, F¥ERTE AUMEBLRK 12 712, EMRMHFRTT 21 F£F
WA SFRIBIE, BAEN LIBASIRFTIN, FIT/A S 2021/2022 £ EPS 4354 0.85/0.97 ( FEIUM
B2 52 0.77/0.85 JT/f& ), XRFALEES A 22.0%/14.3% ( EFUNES 34 10.9%/10.3% ), E&T
AT NI 21/22 £ PB 433124 0.74%/0.67X, ZEFEADATHRILENEFAEM. BEmaE TR
F=E. RERVHE~=RERN, RONEF[LT BIUEE" T4E.

n XRERR

1) RULFTISBITLATREEDBITHGRT; 2) ARTHSBTLEZRFEBMM; 3) FxE
BIRSEIMNBABEIETT .
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SEZTUETS HBARSRIT - IR
Bkl EBAERTT 2021 £ FERM S IRFROIST
BATT 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2
E IR 72,171 146,346 216,263 286,202 77,330 157,653
Yoy 54% 3.3% 28% 34% 7.1% 7.7%
ISV N 62,410 124,392 186,403 253,378 66,014 132,096
Yoy 55% 45% 4.0% 4.4% 5.8% 6.2%
PN 4,294 8,290 14,952 16,495 6,510 11,429
FlE 3 YoY -125% -11.2% 11.2% 12.8% 51.6% 37.9%
( &if) RERBERE 11,432 33,594 40,573 50,417 12,328 29,462
Yoy 1.6% 21.3% 1.8% -9.0% 7.8% -123%
WEBIFE 34,094 69,821 97,943 118,553 36,552 75,213
Yoy 6.7% 20% -0.9% -0.5% 7.2% 7.7%
VA% F5E 20,094 33,658 52,844 64,199 21,201 41,010
YoY 85% -10.0% -2.7% 5.4% 55% 21.8%
A 72,171 74,175 69,917 69,939 77,330 80,323
Bz YoY 54% 1.4% 1.7% 5.3% 7.1% 8.3%
(8F) VA% FE 20,094 13,564 19,186 11,355 21,201 19,809
YoY 8.5% -28.1% 13.6% 70.9% 55% 46.0%
BE™ 10,798,624 10,966,186 11,133,942 11,353,263 11,961,876 12,217,051
YoY 6.5% 8.9% 10.1% 17.1% 10.8% 711.4%
RREH 5,242,248 5,481,104 5,652,101 5,716,258 5,988,748 6,192,400
Yoy 15.6% 16.6% 16.6% 14.9% 14.2% 13.0%
UNGINGE 1,864,518  1,948936 1,991,447 1,977,785 2,097,520 2,159,596
YoY 14.0% 15.8% 14.9% 13.6% 12.5% 10.8%
TERK 2,869,978 3,038,421 3,193,996 3,253,803 3,442,143 3,557,946
Yoy 17.6% 19.1% 21.3% 18.3% 719.9% 17.1%
" AHR E=IRNEI 507,752 493,747 466,658 484,580 449,085 474,858
Yoy 17.1% 5.3% -26% 0.4% -11.6% -3.8%
HFHET 9,762,687 9,866,583 10,006,331 10,358,029 10,819,275 10,913,567
Yoy 6.8% 84% 9.2% 11.2% 10.8% 10.6%
JEEATERK 3,490,491 3,767,318 3,718,815
Yoy 56% 85% 6.5%
TEHIFRR 6,372,274 6,588,095 7,190,632
Yoy 10.0% 12.8% 12.8%
BEE 2.45 2.42 2.40 2.37
BRI E 4.77 4.75 4.72
MELEE | BHRAEER 1.57 1.59 1.64
)5 %:N ! N4 51.97 51.76 54.14 57.88 51.93 51.51
ROE (£4k) 15.77 12.65 13.17 11.84 14.80 13.30
RRE 0.86 0.89 0.88 0.88 0.86 0.83
REREIER |XEXR 0.53 0.53 0.48
(%) BEEEX 387.30 400.12 403.21 408.06 416.98 421.33
BELH 3.32 3.54 3.54 3.60 3.54 3.49
e |BUO—REBEXTRE 9.64 9.17 9.51 9.6 9.91 9.74
ﬁ*ﬁﬁ*ﬁ*’“ —BEREFTRE 12.03 11.47 11.81 11.86 12.56 12.35
REFZERE 14,57 13,97 13.86 13.88 14.54 14.32
FEAUM 107,800 112,500 120,300
W &IEHR YoY 125% 11.6%
(1z7x) JERAEY = ZKH 9,048 8,653 9,361
YoY 6.8% 3.5%
FRFE: wind, ATLE, FLIEFTIEH
Y. 2512020 FEHEHF IS TN A1 FLEFRNE 5 EZFBRN
HEEE ERRRNA AW RIRE , MEHKRSETHEEROWRIRE, FEBER IS DEA SRS RETOEER A, 3/5



SEFUESE HBRESRAT . IR AT

Hr= ik B HAT FEMELEE
SUTEE 2020A  2021E  2022E  2023E S EE 2020A 2021E  2022E  2023E
et i 5,717,889 6,546,982 7,529,030 8,658,384 ZEER
EE#RRE 3,914,650 4,110,383 4,315,902 4,531,697 FHEKE 14.9%  145%  15.0%  15.0%
NUL£FHMAIFIN 552,034 552,034 552,034 552,034 4 BRFIBKE 11.0% 9.8%  10.3%  10.6%
4 BERZ= B 11,198,907 12,300,767 13,571,895 15,008,502 BB KE 11.1% 9.8%  10.3%  10.6%
#=AT 11,353,263 12,470,310 13,758,959 15,215,366 FERIBKE 11.2% 9.0% 9.0% 9.0%
TR 10,358,029 11,290,252 12,306,374 13,413,948 B RAFIEKE 10.4% 9.4% 9.5% 9.6%
1T B AR EE 10,583,080 11,579,919 12,679,319 13,894,247 T BUT G R 4.4% 8.2%  10.1%  10.5%
ki S=uay 10,680,333 11,715,133 12,941,000 14,325,737 FEERMASZWAEEK 128%  250% 20.0%  20.0%
B 86,979 92,384 92,384 92,384 ER 2PN S 3.5% 8.7%  10.2%  10.7%
A& RN 671,799 753,908 816,584 888,134 & ARG KR 0.5% 10.5%  11.2%  11.7%
BRNEET 672,930 755,177 817,958 889,629 BT R KR 6.9%  22.0%  14.3%  14.2%
R R RANEE &3t 11,353,263 12,470,310 13,758,959 15,215,366 AR AR 5.4%  22.0% 14.3%  14.2%
2N G 5.8% 6.6% 7.2% 7.8%
#rRE B BAT AR AU EE 57.9% 57.2%  56.8%  56.4%
Lt EE 2020A 2021E  2022E  2023E RN 0.94% 0.78% 0.72%  0.67%
NPL ratio 0.88% 0.82%  0.80%  0.80% Frigfiz 5.6% 5.6% 5.6% 5.6%
NPLs 50,367 53,685 60,232 69,267 BFEH
BEBER 408% 444% 456% 452% NIM 2.42%  2.38% 2.38%  2.38%
L 3.59% 3.64%  3.64%  3.62% % % 51 ROAA 1.10%  1.10%  1.11%  1.12%
— BOER IXBS A A 3.64% 3.84% 4.01% 4.14% % % B ROAE 19.5% 18.4% 18.6% 19.1%
AR EFREME 0.36% 0.30%  0.30%  0.30% ROAA 0.60% 0.66%  0.68%  0.71%
TR BHIZHEE -0.22%  -0.25%  -0.21%  -0.19% ROAE 12.3%  13.4%  13.6%  14.1%
N B Fah
HAR AT BT SR 30.00% 30.00% 30.00% 30.00%
SUEE 2020A  2021E  2022E  2023E L 55.20% 57.99% 61.18% 64.55%
=R ISU N 253,378 274,053 301,727 333,305 BE RS 50.36% 52.50% 54.72% 56.91%
TR RAEEN 16,495 20,619 24,743 29,691 RERBIBHRT 34.48% 32.96% 31.37% 29.78%
Bl I 286,010 310,809 342,606 379,133 P EEARE 4.86%  4.43%  4.01%  3.63%
B B RN 2,187 2,377 2,620 2,899 AR
& RIFE 118,553 130,975 145706 162,717 Rt —RART B 0.60%  9.62%  9.63%  9.66%
iRk E 50,398 47,833 50674  -54,228 AAFRE 13.88% 13.52% 13.17% 12.86%
GV 68,136 83,142 95,033 108,489 MIAURB A= (¥ ,mn)  5.651.430 6.207.484 6,848,949 7,573,921
e 2 D 64,318 78,483 89,707 102,410 RWA/ & % = 49.8%  49.8%  49.8%  49.8%
1363 %F058 64,199 78,338 89,542 102,220
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BHINR, INEFERRGHTIESZ 5. THAERE, KARER,

BEFXK:

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

L IREPF AR FE RN R O A EWFRIEFANA TE, EFRIESARERLEHEITEN, RETHER
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

FRIUEF TR HESAREFHANAR —BEBEARDERNRE. ARERZFRERRES DT ROFERE.
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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