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b G R S, AR

Y& EEEMALETR, FEEERAZ 19%. 2021 H=FETIK.
PPOP. #)id3ik 4 %4 13.0%. 12.3%. 19.0%, i+ &ik. PPOP # Q3
Nk R3] T 24.4%. 22.1%, ik IRk Q2 k@424 14pc. 12pc.
¥ 5 FEN R A 24.8%, Rk Q2 FTH 6pc, &2 Q2 AHEIK, WA
Q3 MATHREHRAE (£FEF+184%) . W =FE %1 ROE %
11.89%, F)izH 1.15pc.

1) Q3¥ZHFEERESRE., AQEEMEE, Q3EEHZ L £ (3.08%)
g4 Q2 A 1bp, IEBHHFFE AL AR IR 4 44T 11.9pc £
18.5%. H o F sk A A RBOLE F Q2 v Rk ARIAS A g %

T sk AR AR BAF, S RAHFARAFE 2020 T4 9bps A

%

THRFETERAEXENGHEALT, ARFRBTEEZRXEAREB L GH
A KR BA IR FTAL, DR A —F CPHE
B. fifiss® AARATF RIMAR bR E (R MAHEIY 59.9%) , Ak
FANZEZT “HHRAENB by Xy scE;

C. WHBATELEL 2 F AN THEE T, TELT R ELAHAH], 4o
FHE NI E” . M LR KSR R R IAFF,

D. #FZ kA, 21Q3 & £k 20Q3 (3.07%) LR L@ H, M
20Q4. 21Q1 4.8 £ F 54k (23] 3.00%. 2.97%) , Fitkk & £F Ik
RIFAMHIIFE, AT B, kGu S RFaA 54,

2) dEEN3EE 54 58.3%, b Al FaERMAEKRA 1.9 12 (F
F429.9%) ; B. HAbIEGlaN 5.7 12 (R Hb+57.8% ) , L3 FilkiE 4.2
12 (Re+1.41C, +52%) , £&1F5 T X HHATAIA Q3 RILRAF, AR
AT B IG e,

d g HRLFHETT K, MEFRRREIRR,

B Q3 EHMALAZ 2415 12 (F+18.9%) , £+ RHZHEHALSIY
109 12 ([ H+24.0%) £ 162312, MARHIE % 8512% 953 1¢.

B ERRAE, FABAMRTLSETIER: 1) AALTHETHEK 64
1CZ 61310, FMAREKT 12742 (+26.1%) , EXRHZEHILER
# 0.9pc £ 37.8%, H# T35 ( Z&ZAT4R) K 3812, 18 24%);
2) NAZTRP HEFMIEK 17.6%, PHRK 34 7, SH5EmEKR
FF(327), Tt ARKINFEP, ZEHON. BT BAZ AR

B Q3 A5&XMAELEF) 1856 1C (R +16.3%) , £EE AL 6 A REA
BFE, 222 1) PARE, —& QL AHg kR, B4Ry
K, 2) SFEEFEFAMAK; 3) STHIREA KX, FRBAT
Kb Ewing (7 EE8iE 50%) , (245FF AT HHEKME
35, TR RRE BARAT I An K Fe Mo 5 209 B )

KERE: FREXWETH, REEZ%E 520%+.

B 9OARTEE (0.81%) . ¥EERK &I (0.88%) , 24146 A K
X & F 4 9bps. 8bps.

B AERPREFRSERENELT, FHRBATHGE I XKETRAE, Q3
B EEIRKE 291 (Fh+18.4%) . MK E&BELZ%EH 521%, 5
Q2 EAKTF, REWHAEM. FEREZ R EKRE £,

BATHE L 5 —HBH B B, BFRRETRIEKRRRSRHE, T

FTEKERER B ERBFRETEHRMLAKE.
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BFEB BRE, FRBATHRTRBAE TS, ETHRERLATRE
AT, & E2RER P AT RBAT LG H 8w, B Alw RRAT O
A 60 LT HFIRE, RALXATEH AL T KM, KAATE, AATF
ARMAF LStk y K, b T, FRIE LA DEF RK AT
ek S04 &5k . TRt 2021-2023 )24 F)iE %) 21.53 2. 25.78 12,
30.92 12, B RTAEAMAFE A 2021, 2022PB 1% 0.93x. 0.84x, #4#H “EA”
P

R4 EILZ Gk FTil, 5§ 0B R 2T, Mtk EFER2TH,
Bk TS SR R AT,

W 44847 2019A 2020A 2021E 2022E 2023E

FAMAN (BHA) 6,445 6,582 7,474 8,545 9,892
B E yoy (%) 10.67% 2.13% 13.56% 14.32% 15.76%
WEAAE (BHL) 3,936 3,719 4,312 5,029 5,873
B E yoy (%) 7.67% -5.46% 15.95% 16.62% 16.78%
ya#R%AlE (F7 ) 1,785 1,803 2,153 2,578 3,092
HKZE yoy (%) 20.14% 1.01% 19.38% 19.76% 19.93%
HRAEKR (L) 0.65 0.66 0.79 0.94 1.13
AT (L) 6.18 6.55 7.18 7.88 8.73

T Wind, [FEERAFZEA E: B 2021 F 10 /1 20 A0
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Vg S ET Lip
#BARAF 2019A 2020A 2021E 2022E 2023E Ak 2019A 2020A 2021E 2022E 2023E
EPS 0.65 0.66 0.79 0.94 1.13 e IR N ON 5,690 5,966 6,543 7,462 8,635
BVPS 6.18 6.55 7.18 7.88 8.73 HFG RN 324 148 192 232 279
IR A) 0.20 0.20 0.24 0.29 0.34 FAAE BN 431 468 740 850 978
P/E 10.21 10.11 8.47 7.07 5.89 DRI IN 6,445 6,582 7,474 8,545 9,892
P/B 1.08 1.01 0.93 0.84 0.76 H B M An -40 -40 -75 -87 -102
L KE 2019A 2020A 2021E 2022E 2023E A5 BE R -2,465 -2,815 -3,079 -3,420 -3,909
S ON 11.59% 2.87% 9.66%  14.05%  15.72% ERIZIE T ON -4 -8 -8 -8 -8
HFG RN -11.78%  -31.11%  30.02%  21.07%  20.02% REMAR 3,936 3,719 4,312 5,029 5,873
EDEIN 10.67% 2.13%  13.56% = 14.32% = 15.76% P BALIR K -1,663 -1,491 -1,652 -1,844 -2,052
KA AT 7.67%  -5.46%  1595%  16.62%  16.78% B ) 2,273 2,228 2,660 3,186 3,820
J2 5 20.14% 1.01%  19.38%  19.76%  19.93% P -374 -292 -348 -417 -500
R A S 2019A 2020A 2021E 2022E 2023E 5 F1i8 1,900 1,936 2,312 2,769 3,321
HEE (NED 3.23% 3.01% 2.93% 2.94% 2.97% Va5 & AR 1,785 1,803 2,153 2,578 3,092
ER N S-S 5.31% 5.10% 5.08% 5.10% 5.13% T itk 2019A 2020A 2021E 2022E 2023E
i R R R 2.38% 2.40% 2.43% 2.40% 2.39% B RAT 17,542 16,331 19,188 22,258 25,820
ROAA 1.02% 0.92% 0.97% 1.02% 1.07% Bk i = 3,928 2,270 1,986 1,628 1,368
ROAE 12.00%  10.34%  11.44%  12.49%  13.58% G 110,274 132,088 154,543 180,815 211,554
AAEN L 38.24%  42.77%  41.20%  40.03%  39.52% SRR A -5,058 -6,104 -6,921 -8,149 -9,547
KERE 2019A 2020A 2021E 2022E 2023E GBS 105,216 125,984 147,622 172,666 202,007
FRRFHAT 1,057 1,264 1,239 1,402 1,613 FEAARH 54,679 58,849 61,201 66,077 71,847
TR GBI 0.86% 0.84% 0.45% 0.45% 0.45% FAF 3,475 5,251 5,937 6,779 7,771
RS 0.96% 0.96% 0.80% 0.78% 0.76% F 4 184,839 208,685 235,934 269,410 308,812
REBEE 481.29%  485.44%  558.59%  581.37%  592.03% BHHAB 138,079 162,485 190,920 221,467 256,901
WA 4.59% 4.62% 4.48% 4.51% 4.51% Rk 7 13,192 9,258 9,966 9,999 10,164
T AR 2019A 2020A 2021E 2022E 2023E B A% % 11,433 10,048 12,058 12,661 13,927
FARIAS 15.10%  13.53%  14.11%  13.63%  13.16% Fifiait 166,940 189,578 215,292 246,475 283,340
S FARIRF 12.49% 11.13% 11.77% 11.57% 11.35% RARBAH 17,899 19,107 20,643 22,935 25,471
B —BRATRE 12.44%  11.08%  11.72%  11.52%  11.31% RABIARAR A 184,839 208,685 235,934 269,410 308,812
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AARE 0912 B3 R B T A8 A A TR 6T T, (RN 8) A LB A AT 1% 512 809 50 P BT o AR AT PR AE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —HIRE . A8 RMRIEAIRE T 412 EATAMRFARITKRS, ST AREPIAZETE
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ANE A RIBEN BRI, AL, LAREFRAOTA. T, B, ZARRNRIBELE P HALZLR, MR
BF . R AT RAS ) BRI, A E] TR b 0 B R AR B TR IR . KIRA b AT S
BISTRRESARES , THRE P AAERER, BAEE S ASLE O G HRR, 3 ZERRAAN KRS A
B, RAALAI kR R E— B

BHHFERE, EEREETOHLT, A a) ZEAN ) 4 KIRAM T SR HA AIRE P 75 B4 3] B RAT 6918 5 FF 04T
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.

AR AV B BAE A FRITAENE]) "FTH . REFRANE) H@EAL, AEFTHM A ATFFAF RIRE BATETH X9 &
Aoy A, AEATHMIA AT . FIRARIRE, FiEY A A E BAEAF AT, B Fst AIRAE AT A R & 69 M
EX

L7 5 B

AIREFZ L AT E B RAVEA F BHEA k23T 69 IE A F E P T A8 L 69 F AL EAERE /), AR TR
HAGAEATIL S AR BB T BAVTAFIEA T EATANNMAT &, SRR H =7 9B R Fh . KRAVPTIFIREN 6
EATHS L RAT L. REBKF R FREE KRE T 6 LARR TR NI EH AERNNERKE .,
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