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28] B34 A)E 126 1270, FlHIEK 9.3%, gk —FE =4t
5.8 NG, MBS KA, FA)8E ke £ 22 M dE SN
Wi Bh, ZBRETHEFRI RS 55 NT oL, A& EEREEL
PR LI K 0.6%, 34t i HE; PPOP Rl T 4.20%, Mtk
—FEEIE . MR, AF EFFEF R RIEK 6.1%, 1&T
AFLF K, ANE) ZERBS—EFARLEE 9.23%,

® =R EH FTFHE
B ZERIRE 1.45%, BR—FREMK 1bp; XEF 0.96%, &KHF
T M4 18bps; &AM Fo9 £ FF 1 R A RE 0.67%, F LIE1% 28bps;
TR 90 KA EAEEK 121%, &F#m B 15 AT 04, —F K@
HFE 1.56%, HFMEIK 33bps. BARRA, A& KRBT, F
BHR &R A F RIS, FHBMAMKR LT 23%. »8 —F KK
&EEE 228%, HATIUNFEXHEFFA.

4 & EFIILTH, ARARKE
NG EF S G E 1.84%, TTHO AR IILTR 10bps, 4 &%~
W EF )T % 20bps, 8 7 it & F Bl ik T4 14bps. ARk A,
NGB F 8 ETHREER LPR TRFREAFROTHIKER T, R
8] 5 B R AR U TA%, 8bps, & ILEF TR Ak,

@ HF I
INE) R IVEATAH, RAVRIFZA TN R, Tt 2021~2023 44
FIE A 237 10701260 12701276 1274, Fl 3K 9.5%/9.6%1/6.3%, *+
J ¥4 EPS1.08 7U/1.19 7U/1.26 7L, FlHIgK 9.9%/10.0%/6.6%; %
BT a5 PE A 4.0x/3.6x/3.4x , 43 “HH” A
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2019A 2020A 2021E 2022E 2023E
BN (B T L) 63,129 64,299 66,726 71,770 77,202
(+/-%) 13.8% 1.9% 3.8% 7.6% 7.6%
A8 (8 7 L) 21,591 21,646 23,698 25,972 27,619
(+/-%) 7.2% 0.3% 9.5% 9.6% 6.3%
b3 - T E A9 0.90 0.98 1.08 1.19 1.26
B E I % (ROA) 0.81% 0.76% 0.79% 0.80% 0.79%
I % (ROE) 10.4% 10.1% 10.4% 10.5% 10.4%
W & % (PE) 4.8 4.4 4.0 3.6 34
P/PPoP 1.9 1.8 1.8 17 1.6
W 4% % (PB) 0.5 0.5 0.4 0.4 0.4
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2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31 2021/6/30

ERN Gt £ 5.5% 7.8% 6.7% 5.7% 8.4% 5.4%
BEE (35, HaAE) 1.89% 1.82% 1.78% 1.93% 1.78% 1.69%
FRAEHRE 1.47% 1.54% 1.52% 1.57% 1.46% 1.45%
HEBEE 231% 220% 224% 216% 226% 228%
2018/12/31 2019/6/30 2019/12/31 2020/6/30 2020/12/31 2021/6/30

FERHE 0.88% 1.01% 1.25% 1.27% 1.14% 0.96%
W 1.97% 2.01% 1.85% 2.04% 1.89% 1.56%
TR 90 KA EGFE 108% 127% 167% 117% 106% 121%
FRAEMRE (FHE, 1) 1.94% 0.91% 0.89% 0.95% 1.31% 0.67%

FAR R Wind, EEIERLZFHR AT
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W& MRS EE

H = JE A Ja
P/IE 4.4 4.0 3.6 3.4 RN ON 51,605 53,878 58,661 63,772
P/B 0.5 0.42 0.39 0.36 FLEAA 112,553 118,627 128,320 139,004
P/PPoP 1.8 1.8 1.7 1.6 F).8& 3 ih 60,948 64,748 69,659 75,232
AL (A ) 3.1% 2.9% 2.7% 2.5% L S 24,870 23,007 24,195 26,377
AN EEICND) 6.9% 7.6% 8.3% 8.9% P JE A BN 26,735 30,871 34,466 37,395
F ok AN 6,390 6,543 6,804 7,125
& b2 g 6.304 6.304 6.304 6.304
EPS 0.98 1.08 1.19 1.26 ERI2 2 ON 64,299 66,726 71,770 77,202
BVPS 952 1030 1116  12.06 FLHA 14,893 16,866 18,156 19,546
PPOPPS 2.34 2.36 2.54 2.73 ERIZA 2 ON -102 -102 -102 -102
DPS 0.30 0.33 0.36 0.38 HAFTA)IE 49,406 49,859 53,614 57,655
AL #A)E 24.434 26.750 29.317 31.176
HFHRIEK 7.2% 8.0% 8.0% 8.0% PR AFHL 2,788 3,052 3,345 3,557
Rk 8.4% 10.0% 10.0%  10.0% b HIE R AV 162 162 162 162
B 95% 96% 98%  100% A1) 21,646 23,698 25,972 27,619
BAVE IR 5.7% 7.4% 8.0% 8.0% i Gk R (BF T 2020A 2021E 2022F 2023E
R A F 467%  4.60% 4.60%  4.60% A BAKE Lk 144,671 124,434 103,734 78,271
Al % 3.43% 3.43% 3.43% 3.43% RATREEE 171,902 185,654 200,506 216,547
FEELE 4.05%  4.03% 4.05% 4.06% Viak sk 16,075 13,826 11,526 8,697
FHARAE 1.94%  1.94% 1.94%  1.94% [ 1,521,656 1,666,834 1,833,675 2,017,011
AR 3.11% 3.11% 3.11% 3.11% K&K -46,065 -57,660 -63,268 -69,626
%8 £ (NIM) 1.86% 1.83% 1.85%  1.86% A 986,596 1,059,193 1,143,626 1,234,653
##) £(SPREAD) 1.67% 1.65% 1.67% 1.68% B &~ 18,502 18,868 19,055 19,150
AP E 20% 19% 18% 17% I A 18,144 18,144 18,144 18,144
5 BB (BBE 2 B HE ) 23.2% 253% 25.3% 25.3% HAe = 22,469 26,452 31,325 36,684
W& LR 1.70% 1.44% 1.38% 1.37% B AV = 2,840,899 3,049,940 3,293,067 3,555,179
H HPFAFHILE 11% 11% 11% 11% S v 2,900,014 3,113,405 3,361,591 3,629,158
A g b AR 585,969 615,821 665,086 718,293
i\ 8 A1) 3% Bk 1.656.149  1.788.641 1.931.732  2.086.271
HALEPAIE K 4.1% 4.4% 8.9% 8.7% JLA R 53,225 57,138 61,709 66,646
FE RN K -13.5% 2.4% 4.0% 4.7% KATH A 383,528 414,210 447,347 483,135
FA ARG K 1.9% 3.8% 7.6% 7.6% Af 8 9 e 2,625,646 2,818,672 3,044,165 3,287,699
WEFAIRME K 3.1% 0.9% 7.5% 7.5% & fifi 2,678,871 2,875810 3,105,874 3,354,344
A K 0.3% 9.5% 9.6% 6.3% FHFA 21,143 21,143 21,143 21,143
% : AR 43,885 43,885 43,885 43,885
ROAE 10.1%  10.4%  10.5%  10.4% — R 33,016 34,435 35,990 37,645
ROAA 0.8% 0.8% 0.8% 0.8% Ao B A)iE 82,294 94,987 108,985 123,695
ROAA(I%-#T) 1.8% 1.7% 1.7% 1.6% Y HIR AR A 1,924 1,924 1,924 1,924
RORWA 1.1% 1.1% 1.1% 1.1% i A AR 221,143 237,596 255,717 274,813
i 7= )i 8 2k 4 g 2020A 2021E 2022F 2023E
EN:S kS 1.6% 1.5% 1.5% 1.5% B2 62%
REBLEE 216%  220%  222% = 222% ZHIEI 6%
PRA AR AR 2.9% 3.3% 3.3% 3.3% AT 32%
% 2020A  2021E  2022E _ 2023E & 2 2020A 2021E 2022E 2023E
FARIRFE 11% 13% 13% 13% A iE 40%
—RRALAE 10% 11% 10% 10% k% R 30%
W 4 ALAF (12) 13.1 13.1 13.1 13.2 HWEEH 7%
R AR H = b & 73% 72% 72% 72% E R 16%
A8 — R AT F 9.4% 9.7% 9.7% 9.7% b A 7%
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