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21H1 K RABRAT RS ATA R H+22.2%, 3§ IK+159pc; BIKE] Ho+6.8%, 1
# IR 643 1pe; ROE 11.1%, B tt+1.0pc, ROA0.81%, [ bu+8bp; R R % 1.36%,
Fib-1bp; K& EEF 184%, LT,
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1. &AMk RR8RA. 21H1 A RARATEAIER 1422%, 3Gk k+16pe, &
R e+T%, 38k IRtk+3pe, BT IHTAL. WHBAE LA, RIAfLriE ot
Ay LIk, OBAE: 21H] BALH X B H-6% (21Q1 Bl H-4% ) @3HAe
& HA6AE LR L+85%, ik INLb+T9pc, FEMRAM R, BB AREK, M
B RRARE, AEFHEICTR B L@, LHEAREK,

2. MERBAMKER. 21H, RKBTUE TR R DR, HRILEREH
BeRRR, RAARITE A . MERAGE. ORMEF &, 21HI =KX APP Jil P ¥
Bl +64%, £ AE R H+55%. RIEZRL A, P EAMHE; ORTHE,
21H1 FLATE P 4485 538 15%, #64T AUM 32541+6%; OBAF @, 21H]
MATE E BBENE +15%., 33, KIBELE H+42%, KIEZILE H+17%.
3. RAEARELBHAOIF. 21HI RREXI-1bp £ 1.36%, *iid. @#E 55|
42 20A K& F 4 25bp. 10bp £ 1.90%. 2.05%., RRARFEF TR 27bp £
1.61%, SRR, 21H1 @401 B F4R 20A T Spe £ 150%, K ~RE
ME., KEBEFTLIFTT 184%, KEKFFAL, K2 AK, EHEALELF
B FREMET, TRADLUGHE,

4. BERFIRLTH, 21Q2 LRRITHEE (BAIAK) Fk-6bp £ 2.00%,
B F AR TAT. OFF, 21Q2 K /=i £ 1k-Top £ 4.07%, ¥
Wi B RS A R T AT, Ok, 21Q2 & sk A AE LA 1bp £ 2.29%.,
BaFRMAPARAIES A, 20H EHARARAREIR 20H2 TH obp £
2.80%, ARG HAARE T 4bp £ 2.19%.

O JEFFNEEE

AKBATEAPG R EH, MERRRRLE, FERETLEOELF. Fit 2021-
2023 K KARAT )2 B4 A1 F L3 K 20.09%/15.10%/15.00%, *F &2 BPS
7.05/7.74/8.53 7. 43 B AR 5.60 /L, A 2021 S 0.79 4% PB. I A 2021
4 PB 047 4%, AME0E T1%, FENIFA,

O KRR ERLFEE, TRAERE.
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(Mg EELA, FFEREQTF——H
KARST 2020 SF-4R.59F) 2021.03.29

2 CFRAEHAN BOARAT—— R K ARAT 2020
Sk S HeAR SR 2021.01.21
3CAVRNG AR A, R 4547488 —— A
KARAT 2020 F = F3R,57592020.11.01
4 (HKARAT 20H1: AAFESTH, o

ki FERE ) — BB PIERNA BA
(BFAL) 2020A 2021E 2022E 2023E BEAAT-10%. Mo SRATH5%” F1iE F 4K
EEHAN 142,479 152,550 170,326 191,764 &941157) 2020.08.30
(+-) 7.28% 7.07% 11.65% 12.59%
&A1 37,824 45,421 52,280 60,121 JREIEE A SERE/ER A
(+/-) 1.26% 20.09% 15.10% 15.00% KEA: T
AR (L) 6.45 7.05 7.74 8.53
P/B 0.51 0.47 0.42 0.38
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| 1: KKRIT 2021 FHFRAFIKK

20H1 2101 21H1 FHEL PREL 2002 2003 2004 2101 2102 Qo)
A/ ROE (F4b) 10.1% 11.1% 11.1%; -0.1pe 1.0pc 58% 12.6% 5.4% 10.1% 7.2% -2 8pc
ROA (54k) 0,73% 0.84% 0.81% -ibp Sbp 0.57% 0.84% 0.62% 0,84% 0.77% -Thp
E£8 Eob ] 52,711 28,487 55,800 6.0% 25,081 15,636 24,082 28,487 27412 -3.8%
7} st i 10.1% 3.1% 6.0%. 29pc -4.1pe 8.4% 11.1% 2.1% 31% 9.3% 6.2pc
V2R A ) 18,363 11,515 22 436 222% 7.532 11,242 %219 11,515 10,921 5.2%
) et i -10.2% 6.3% 22.2% 15.9pc 32.4pc -20.7% 2.6% 38.0% 6.3% 45.0% 38.7pe
EPS (A440) 0.31 0.18 0.37 16.7% 0.14 021 0.15 0.21 0.20 52%
BVPS ( £44L) 6.20 6.63 6.62 0.1% 6.8% 6.20 637 6.45 6.63 6.62 0.1%
LEX 2 17N 72,114 38,691 77,038 6.8%) 34,809 34,707 35,658 38,691 38,347 0.9%
) sedi i 9.0% 3.9% 6.8%. 3ipe -2.2pe 7.8% 1.8% 9.4% 3.7% 10.2% 6.4pc
F oA BN 54,666 27876 55,897 23% 27520 27,543 28,488 27876 28021 {.5%
ALFE (MRBEEY, &1) 5.087,516 5407625 5508676 1.9% 83%| 5246278  S280.837  5267,133  5407.625  S.609.728 3.7%
AFLE (B ¥HemMoE) 230% na 2.20%) na ~10bp na na fna na na na
AL (MamSitoi) 2.15% 2.06% 2.03% “3bp -12bp 2.10% 2.09% 2.16% 2.06% 2.00% -tibp
AL SIRAS (AR oE) 437% 4.14% 411% -3bp -26bp 4.30% 4.14% 423% 4.14% 4.07% ~Thp
A AR (AR o2 2.44% 2.30% 2.29% -1bp -15hp! 241% 2.25% 2.29% 2.30% 2.29% -1bp
E2 LR TN 17,448 10.815 21,141 21.2% 7.289 7,164 7.170 10,815 10,326 -4.5%
Fin A 14,133 7.824 15,005 6.2% 6,797 5,531 4,659 7.824 7.181 8.2%
SRR N 3315 2,991 6,136 85.1% 492 1,633 2,511 2,991 3,145 5.1%
L H5BFRE 18,332 9,581 19919 8.7% 9175 8,158 11,099 9.581 10,338 7.9%
A AN 25.42% 24.76%  25.86% Lipe 0.4pc 26.36% 2351% 31.13% 24.76% 26.96% 2.2pc
b Jat A E TS 30,673 13.926 RT3 -6.4% 16,140 12316 13.943 13.926 14787 6.2%
Grak R A % 29,189 13,051 26,847 8.0% 15.116 11.720 12.444 13.051 13.796 5.7%
15 Fl i A 2.07% 1.69% 1.72% 3bp -35bp 2.08% 1.59% 1.67% 1.69% 1.73% 3bp)
FAHE R 3.617 3,001 4,680 29.4% 1,393 2,037 1,938 3,001 1,679 -44.1%
A A3 16.41% 20.61% 17.21% -3.4pe 0.8pc 15.58% 15.29% 19.11% 20.61% 13.30% “T3pe
MRk ERA 5388434 5,581,691 5,772,796 3.4% 71%| 5388434  5287,597 5,368,110  5581,691 5,772,796 3.4%
XS 923 1 5,327,321 5515336 5,704,119 34% 71%| 5327321 5234352 5299913 5515336  5704,119 34%
GEdh G 2,921,562 3,158,860 3,238,622 2.5% 109%| 2921,562 2,962,788 3009482 3,158,860  3.238,622 2.5%
o 1,731,366 na 1,875,734 na 8.3%|  1,731.366 - 1,726,202 - 1875734 na
NS 1,190,196 na 1,362,888 na 14.5%| 1,190,196 - 1,283.280 - 1,362,888 na
6] e 4 295,587 127368 201,547 582%  -31.8% 295,587 181,688 158,941 127,368 201,547 58.2%
ARk 1,636,080 1,757,059 1,775,485 1.0% 85%| 1636080 1633082  1,670415 1,757,059 1775485 1.0%
FihiT 379643 365519 377,531 33% -0.6% 379,643 361,300 360,287 365,519 377,531 3.3%
FA L 4996991 5.117,212 5308658 3.7% 62%| 4.996991 4846827 4913112 5117212 5308658 3.7%
LS EiC s | 4,857,043 5013306 5155546 2.8% 6.1%| 4.857.043 4751396 4764608 5013306 5,155,546 2.8%
LAk 3,633,947 3585545 3,647,089 1.7% 0.4%| 3633947 3,530,089 3437222 33585545 3647089 1.7%
i b 7 500,884 na 46,004 na 5.0% 900,884 na 850,381 na 946,004 n.al
AATEH 291,724 na 249,168 na  -14.6% 291,724 na 274,087 na 249,168 na
[ 1,656,330 na 1,549,153 na “6.5%| 1,656,330 na 1,330,885 na 1,549,153 na
A H 546,317 na 585,271 na 7.1% 546,317 na 526,723 na 585,271 na
67 ke fhe 695487 665911 651,849 “2,1% -6.3% 695,487 645,415 645,406 665,911 651,849 2.1%
HATH A 359887 332364 627,063 17.8% 74.2%) 350,887 398,525 440,870 532,364 627,063 17.8%
i AT 4k 167,722 229486 229,545 0.0% 36.9% 167,722 177,367 241,110 229,486 229,545 0.0%
LEEEF 1 390,312 462905 462,539, 0.1% 18.5% 390,312 439,204 453,449 462,908 462,539 0.1%
E M 52,489 54,032 54,032 0.0% 2.9% 52.489 52,489 54,032 54,032 54,032 0.0%
*FERE FTRER 45413 43229 44,128 2.1% -2.8% 45413 45,234 41,666 43229 44,128 2.1%
REE 1.55% 1.37% 1.36% -1bp -19bp! 1.55% 1.53% 1.38% 1.37% 1.36% -1bp
E3 % 03 64,077 na 61,522 na -4.0% 64.077 na 64,773 na 61,522 na
£z 2.19% na 1.90% na -29bp! 2.19% na 2.15% na 1.90% na
R 64,717 na 66,281 na 2.4% 64,717 na 64,596 na 66,281 .|
g E 2.22% i 2.05% na ~17bp] 2.22% na 2.15% na 2.05% 0.
FRAEN 25,484 11,255 24214  115.1% 5.0% 13,559 14,628 13,234 11,255 12,959 15,1%
EF RN 1.88% 1.50% 1.61%; 11bp -27bp 1.87% 200% 1.79% 1.50% 1.64% 14bp
A ik 22,283 9,692 21,752 1244% “24% 13.150 14,807 16,802 9,692 12,060 24.4%
tahdd di 5 105.58% 93.05%  104.41% 11.4pc -1.2p¢ 116.88% 130.42% 148,58% 93.05% 111.59% 18.5pc
X390 +4R A 78.8% na 85.6% na 6.8p¢ 78.8% na 79.8% na 85.6% na
REALE 186,8% 184% 184% 0.2pc -2, 7pe 186,8% 182.1% 182.7% 183.9% 184.1% 0.2pe
£y 2.90% 2.52% 2.51% -1bp -40bp. 2.90% 2.78% 2.53% 2.52% 2.51% -1bp
FAHAL Bu—BFEALEE 8.68% 9.00% 8.79% -21bp 11bp 8.68% 8.80% 9.02% 9.00% 8.79% -21bp)
—BRFEERE 10.43% 11.65% 11.39% -26bp 96bp 10.43% 11.58% 11.75% 11.65% 11.39% -26bp
FEAERS 12.74% 13.74% 13.45% -29bp Tlbp 12.74% 13.83% 13.90% 13.74% 13.45% -29bp

FHER: wind, A8 0%, HHIEAFALA. E: 04 20A 4], FrEIL4E 20A IRk 20Q1-3 EHRE, QoQ 4% 20Q4 Itk
20Q3 45 4FZ AL,
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¥i43: EHAA 2020A 2021E  2022E 2023E ¥43: BFA 2020A  2021E  2022E  2023E
Bk kAT 360,287 402,182 450444 504497 HEALLJA 110,697 113,114 126,158 142296
Bl Ak 158,941 174,835 192319 211,550 BT 24323 26,755 29966 33,562
EARE B 3009482 3,370,620 3,775,094 4228106 Ak A 7459 12,680 14202 15,906
Al S 75,533 -84.180 -100.420 -119,578 L 2T 9N 142,479 152,550 170326 191,764
SPAH 2942435 3286440 3,674.674 4,108.528 AR A -1483  -1.642  -1.849  -2,085
AEARR 1,670,415 1,873,698 2.074.125 2,313,028 A 5B A2 -37,589  -40.246 -44.936 -50.591
H A~ 236,032 262366 292223 326,240 Bk N -190 0 0 0
#E44 5.368,110  6,110.388 6,805,737 7.597,992 REWAIE 102,429 109,747 122,520 137936
) Ak i Hr 886,516 913,111 940,505 968,720 P AR K -56,932 55,058 -59.573  -65,549
P 3,437,222 3.849.689 4.311.651 4,829,049 FATHE 45497 54,689 62947 72387
JEL A3 - 440,870 691.337 840324 1,021,420 FifFHL 27592 <9126 -10.504  -12.079
H i 5 AT 148,504 168.685 188.427 210,903 LA =R ] 37.905 45563 52443 60,308
#i kit 4913.112 5622822 6,280,908 7,030,092 V2 B A3 A 37,824 45421 52280 60,121
BRAR A A 454,998  487.566 524,830 567,900 V2REAE-ERBEAFAE 35605 43202 50,061 57,902
T EMHFE TEMHFILE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
EI27 5 5.3 xERE
ELP R N 8.61% 2.18%  11.53%  12.79% TR AR 41,666 45235 48342 53910
Fig fh gt 4.98% 10.00%  12.00%  12.00% TR R 1.97%  1.60%  1.30%  1.30%
Ik & A 2.87% 24.08%  12.00% 12.00% RS 1.38%  1.34%  1.28%  1.28%
AT A3 2 8.38% 7.14%  11.64% 12.58% HERESE 183% 186% 208% 222%
I3 BB o 5] Al ik 1.26% 20.09%  15.10%  15.00% Wk 2.53%  2.50%  2.66%  2.83%
BAIREA M
ROAE 10.80% 11.98%  12.66%  13.30% e 87.56% 87.56% 87.56%  87.56%
ROAA 0.75% 0.79% 0.81% 0.83% THIEH = 56.06% 55.16% 5547%  55.65%
RORWA 1.04% 1.11% 1.13% 1.17% ¥4 LR/ FHEFF 98.92% 97.85% 97.14% 97.23%
% 84 4.27% 409%  4.13% 4.16% #HELRIF (L)
&% 2.36% 230%  2.30% 2.30% EPS 0.68 0.80 0.93 1.07
HFHE 1.92% 1.79% 1.83% 1.85% BVPS 6.45 7.05 7.74 8.53
HFEE 2.14% 201%  2.01% 2.03% AR 0.21 0.24 0.28 0.32
AL 26.38% 2638%  26.38%  26.38% fE{E4RAR
FARA P/E 4.86 4.10 3.54 3.06
TARILRE 13.90% 13.02%  12.73%  12.45% P/B 0.51 0.47 0.42 0.38
s R LR E 11.75% 11.07%  10.71%  10.38% P/PPOP 1.73 1.61 1.45 1.28
P Aeds 4k 71.49% 71.50%  71.50%  71.50% LS NS 6.52%  731%  847%  9.80%
B AT 30.00% 28.53% 28.73%  28.89%
PR R: wind, HRIESFFTET.
3/4 i Sl ik B L2 6 B AR
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BRI RS EA

ARE B S8 6 AA R, EAMRT T PR 300 454009 ks AT, T T
1. A : 8FF PR 300 4540& I +20%¥A L

2, BHF . AAFIPR3004548EI +10% ~ +20%;

3. b o AAxEF PR 300 452 AT - 10% ~ + 10% X 9K 3;

4, I : AT IPIE 300 455 - 10% VAT,

TR FRLR -

WARE B S 6 N AW, ATdkgdAast TP iR 300 454009 ikskRE A AT, XA T

1. A4 : 470354402 T P iE 300 45403 + 10%+A L ;

2, ¥ AFdedgdAast FiRIR 300 454K - 10% ~ + 10%04 L

3. AK o ATk48AEx TP IR 300 4540 - 10%A T

FAVEREE, REHEAF RN FA KRR G FAREREFBARE, RMNAAGLAFRRE, R TIET04a%
F,

H BFHEASH L HIEANETIETFAANERFTA, eS8 mAR X EGEE. &F
H A JLARARNR AT IR PR B £k

ERERR R R

AARE d il IR AR A PR3] ( LRAE T EiES A F 9 iE AR T LG L 5T, 2FFTIiESR T H: Z39833000)
#lHE. RREFPOHBELHRBETRIVASTEN AT TH, 2ATHIEFARN A FRAS) B XM (A FHAER “K
28] ) AT S AT B R T RAEEATIRIE, A RRIERT A 1E SN R AT E, AN
3] AT 45 E B 8915 SAe LA RS PT A 38 BCH AT 209 3L 5.

RREMBERRNE) B P HAEZA ., A8 R2RBRAKBIARRERMNL ARG LAREPS.

AR IRIREM A 69 th L B )AL E Ao FI 0T, AAEATFAT, ARE T 0915 & RPTRE 09 I M RATEFT ALY
FRH, BAH A S RRE T 0915 LA E LBATIR TS, AR % 4 6937 B 6. MRl ftr it F K.
SRS R AR AR P —/E R, AR 8] AU RIRA L 3 TARIAEAT R TAE.

A8 9 RH AR AB I AL T HEARIE ARk fodtioft, RARBE ST F kM0 kR B BEERE AREE
WASE IR —E T ikt Aa/ R ZE SIS, KNS RAHE LA A IRE I Bk AT 2309 L 5. RE
REEHNG . AEHRIDARIR T LS00 T R 28 5 ARE P ELRERR—H AR TR R,

AARSRARE ARG A, REANS FABELER, ETHMIMATFAEAHXLS]. £Hh. BIERRE
AARIFHAR. BERTR $ARRERLHRY, LEEZARRELAAFLF B, FRFEMARE R
B, RERBEIARLERFIR, BAKARE, B LERIEMEGHERTE, A28 KRG 6 HLE kA TEGIRA.
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