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NG B ESAAE 1223 1250, FligK 12.4%, WRER—FEE
984 THE, TERRFFERE. REFFAE, ZRETHSE
FlEG R EH 12.4 ME L. 28] EFFTLRARKIEK 7.8%,
PPOP R IL3g K 7.6%, &%/~ Fl gk 8.2%.

o KFEREXRE
NGB ZERRREE 1.50%, B—FREIK 2bps; KiEF 1.57%, &5Fm
T4 44bps; HATMH 49 EFF KRR A RE 0.58%, FHIEAK 14bps;
BMHERE, nE EFFFFRERE. NE _FRAKREEEZE 275%,
B—FRKEH 1041855,
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PE) EF G E 2.12%, T A 2F LT & 8bps, H P A &K F A
ZE LT 9bps, & R4 &R R K 1bp. BRRE, £E2R
LPR T M52 0 2 A % Bl b 1K 21bps, VARG B E 42 B EsmAk
[ st _EF+ 7bps.
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RALARAT AR B F AR, BB BRIF K. —F @Bt F AR
RAKERPFZE4H, 6 A RNATLEMEF 3.810F, MAUL.2 12
P AAKE P 455 % 13.86%, BRFMIBI 1.77 AGH5; 5
— 7 A TR R A RS FRG L, 6 A KRRk e TAHA
%] 1.81 1L, BRFmEK 38%.
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o8] RIFEATE, RAVEFEA)FUR AL, it 2021~2023 :44)iE
2300/2523/2805 17T, [ Fe3¥ 6.3%/9.7%/11.2%, EPS 0.63/0.69/0.77 7T,
) b3 6.6%/10.1%/11.7%, PE4.6/4.2/3.8x , %3 “FEN” 14K,
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2019A 2020A 2021E 2022E 2023E
F N (F T ) 627,268 657,961 717,391 771,993 830,752
(+-%) 4.8% 4.9% 9.0% 7.6% 7.6%
%08 (F 7 ) 212,924 216,400 230,036 252,250 280,548
(+-%) 5.1% 1.6% 6.3% 9.7% 11.2%
b = T EA ) 0.59 0.59 0.63 0.69 0.77
B I F(ROA) 0.89% 0.82% 0.80% 0.80% 0.81%
%% ik % % (ROE) 12.4% 10.3% 10.1% 10.3% 10.6%
W & % (PE) 4.9 5.0 4.6 4.2 3.8
P/PPoP 25 2.4 22 2.0 1.9
4% (PB) 0.6 0.5 0.5 0.5 0.4
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2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31 2021/6/30

RRATHKE 1.39% 1.43% 1.51% 1.57% 1.52% 1.50%
REBEE 290% 292% 282% 261% 265% 275%
2018/12/31 2019/6/30 2019/12/31 2020/6/30 2020/12/31 2021/6/30

P & 2.74% 2.43% 2.24% 2.09% 2.01% 1.57%
A 1.70% 1.50% 1.26% 1.33% 1.29% 1.10%
R RS 90 Rk LR 154% 152% 157% 172% 202% 226%
FRAERE (FHE, 1) 0.70% 0.46% 0.55% 0.72% 0.87% 0.58%
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P/IE 5.0 4.6 4.2 3.8 RN ON 545,079 601,456 653,314 709,404
P/B 0.5 0.5 0.5 0.4 F) BN 930,932 1,024,213 1,120,590 1,222,797
P/PPoP 2.4 2.2 2.0 1.9 F) & &k 385,853 422,757 467,277 513,393
TALLEF T (A JR) 3.8% 3.4% 3.1% 2.8% = S & 164,699 186,248 196,168 201,982
M8 F (B 6.3% 6.7% 7.4% 8.2% [ D=y LN ON 380,380 415,208 457,146 507,422
F 4 AN 74,545 77,599 80,342 83,011
Rt T & 38.337 38.337 38.337 38.337
R ZION 657,961 717,391 771,993 830,752
BVPS 5.39 5.83 6.32 6.88 B A 227,291 248,471 265,945 284,229
PPOPPS 1.23 1.34 1.45 1.56 RIS N -921 921 921 -921
DPS 0.19 0.20 0.22 0.24 HAFTA)E 430,670 468,921 506,048 546,523
2 7|37 EALE 265.050 281.752 308.960 343.620
HHRIEK 9.9% 9.9% 9.9% 9.9% PR AFHL 48,650 51,716 56,710 63,072
Rk 13.6% 8.0% 8.0% 8.0% b HE R AV 475 475 475 475
B 74% 73% 72% 71% A1) 216,400 230,036 252,250 280,548
BAVF K 9.0%  10.5% 9.7% 9.7% &> 4k (FF T 2020A 2021E 2022F 2023E
Rl F 4.38% 4.40% 4.40%  4.40% P4 B AR b 1,617,605 2,212,402 2,697,825 3,246,890
Al % 3.09% 3.09% 3.09%  3.09% RATREEE 2,437,275 2,677,816 2,942,096 3,232,458
FEAELE 3.61% 3.66% 3.64% 3.62% Pk mka b 179,734 245,822 299,758 360,766
FBARAE 1.43% 1.43% 1.43% 1.43% e 14,552,433 15,615,082 16,817,894 18,125,057
AR 291% 291% 291% 2.91% K& -583,688 -731,929 -836,877 -942,096
4 8 £ (NIM) 211% 215% 2.12%  2.10% g =iy 7,822,659 8,640,472 9,475,930 10,395,142
##) £(SPREAD) 1.98% 2.01% 1.99% 1.97% B &5~ 151,154 150,495 150,167 150,003
FEF AL E 17% 16% 15% 15% #IERLIR S 120,952 120,952 120,952 120,952
5 RN (BBE 2 B HE ) 345% 34.6% 34.4%  34.2% HAp 323,235 386,134 450,044 520,164
W& IR 1.20% 1.23% 1.21% 1.16% BA) = 26,609,706 29,391,594 32,233,503 35,360,313
H APTIFHALE 18% 18% 18% 18% B~ 27,205,047 30,049,174 32,954,666 36,151,432
Sk ds b AR 2,631,532 3,048,268 3,349,109 3,679,641
i\ 8 F1| 3% Bk 20.372.901 22.383.552 24,592,639  27.019.747
HALEPAIE K 12.0% 10.3% 8.6% 8.6% JLAT IR 618,023 684,510 752,066 826,289
FL R MAE K -14.2% 4.1% 3.5% 3.3% KAT B H# 1,371,845 1,566,849 1,721,485 1,891,382
TA ARG K 4.9% 9.0% 7.6% 7.6% A8 B 24,376,278 26,998,669 29,663,233 32,590,770
WEFAIRNE K 6.4% 8.9% 7.9% 8.0% & Rtk 24,994,301 27,683,179 30,415,299 33,417,059
AR K 1.6% 6.3% 9.7%  11.2% FMFA 349,983 349,983 349,983 349,983
T IR 173.556 173.556 173.556 173.556
ROAE 10.3% 10.1% 10.3%  10.6% — A 311,449 348,057 388,206 432,869
ROAA 0.8% 0.8% 0.8% 0.8% Ao B A)iE 828,240 924,384 1,032,932 1,155,827
ROAA(F%-#T) 1.7% 1.6% 1.6% 1.6% S HIE AR A 5,957 5,957 5,957 5,957
RORWA 1.3% 1.3% 1.3% 1.3% i A AR 2,210,746 2,365,995 2,539,367 2,734,373
b G2k 44 4y 2020A 2021E 2022E 2023E
TR F 1.6% 1.6% 1.6% 1.6% ESI 56%
REBLEE 261%  286%  303%  315% ZAENEI, 3%
KB R A3R K 3.9% 4.5% 4.7% 4.9% A2 41%
#4 2020A | 2021E  2022E  2023E & a 2020A 2021E 2022E 2023E
FARIRF 17% 14% 14% 14% gk E 26%
—RRALAE 13% 13% 12% 12% k% A 12%
W 4ALAT (12) 12.3 12.7 13.0 13.2 HEEM 29%
R AR A = o & 62% 62% 62% 62% & T 30%
A — R AT F 11.0%  10.9%  10.8%  10.7% T 4%
TR RIR: Wind, BEMZIEARZ FH 7 P T
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