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NEERF2021FE=FHR, FI=FEFLIE WU ANG6.3127c, FEELEK12.96%,
JAEEFE16.61270, ELE#EK19.04%, FEHROEL11.89%, EEEEFAL.151
=R

EF'?C;W.:'{-:‘: H

B BRRISERE, FRRASREK, ASIRI=FEAGSFEE LG
£ 19.0% ( vs.+15.6%, 2021H ), XK Q3 BZF|PHEE 24.8%, AT H]
=EFERRELLEK 13.0%( vis.+7.7%,2021H ), X Q3 STk 24.3%

(vs.+10.5%, 2021Q2 ), FHAIFIMTERIEZWMAKER, DPEMXE.
1) FI=SEHEMBVESKRABEE 70.7% ( vs.+5.1%, 2021H ), HF
BEBERE LK 51.5%, BITAAZRT=FEHRTAFEEE, 2)
FEBPANIEF BRABERERENEK, I=SEFEHERASE
ANE LK 29.9% (vs.53.3%, 2021H ), #F BT AELEK 8.1%
(vs.3.1%, 2021H ), BIVAANETEZSMENIEERE M, FI=FF5F
#£292%, ST Q3 &FI=E 2.97%, IRELIEF 3BP,

B EEAREFH, BRRUFREER., ASH=FHESEZE 3.03% (vs.
3.02%, 2021H ), XK Q3 A8 2= 3.08%, IRtk Q2 127 1BP, FAIHIMT
FERE AN NMUER W SRBLABRER T A mENKE, DPARRK
REFMIEK 26.9%, HHNMAZEM ERMERFEYIGK 26.2%, ST
EEERENIIRF 0.9pct E 37.8%, ATWME W FEHAEEK , TREERN
WIRIE, ELLIBK 24.6%, RERIT K, ZFERSATBLEK
18.9%, IEERIALLIRF 4.1pct, ABRTE, NS =FEREFRELLEK
16.3% (vs.YOY+16.7%, 2021Q2 ), H&E/NIEHE, H. SFH/ITHE
FREGILK 5.3%/17.8%,

2019A 2020A 2021E 2022E 2023E
&\ I (E F D) 6,445 6,581 7,241 8,178 9,291
YoY (%) 10.7 211 10.0 12.9 13.6
% F (B B 7T) 1,785 1,803 2,173 2,569 2,956
YoY (%) 20.1 1.0 20.5 18.2 15.1
ROE(%) 12.2 10.3 11.8 13.0 13.8
EPS(H 3% /5T) 0.65 0.66 0.79 0.94 1.08
PIE(f) 10.21 10.11 8.39 7.10 6.17
PIB(1Z) 1.08 1.01 0.96 0.89 0.81

FEE A ZEERBAQAMRRE, WERARETFANRERGHRRE, FHEECAFIEAENARBEE ANERRE.



SEFUESE BHIRIT . BIREIT

B FEREBREET, REESKELRESMN. ASI=FERARE 0.81%, IRLLTHE 9BP, BEX
E, BrEREMTILEIS RITNE Q3 BEFAARAERME 0.31% (vs.0.29%, 2021H ), #IH
N FLESTRAL, RIREMIETRAE, AT =FERFZEEK 0.88%), L T 8BP, H=REE1TE,
=EEARBEBEEE 521.4%, 3tk Q2 BEANRE , RIFETIVSAL, I EFLLIREL T 47 5BP E 4.22%),
MRS RE IR

B BEFN. FESEMNLESEDER, AF9RART “ZRE/N TREMN, FEEITRE
B, TNERE. Rt kEERCEAERNER, SESNMIVESRILR. 20 EMURATEE
RMZ MRV EEWEKXR, BNFRM=FHREKE, R L2AERMFIRN N EEZEEFIRIBFR
. BEELE, BERBEN, MIGUVHNZERERTRRE, 2FEXENZH, RIBY
ANF) 2l FRRENBFH. EEABZFREE, FERISZEEME~RENE, B LIAAEER
FIFFN, FRIH/AS) 2021 £, 2022 £ EPS 4514 0.79/0.94 7T ( BEHUN{E 4 0.77/0.89 JT/kk ), &
BFIES B 20.5%/18.2% ( EFUMES B 17.2%/15.2% ), BITEABTHRNNR 21, 22 F
PB 435l 0.96x0.89x, HAKEABIF AN SHERSE, %HFF “BIUHEE" TR,

B RERE: 1) ZUEFTOSBEALASREENEHERT; 2) BT HERIEML; 3)
R EETRSESMNR R I TT
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Elxl ERBT 2021 F£=FRYSIRRZIER
AT 202001 2020Q2  2020Q3  2020Q4 | 2021Q1 2021Q2 2021Q3
A1 ON 1,697 3,417 4,987 6,582 1,783 3,680 5,633
Yoy 10.4% 9.5% 4.2% 21% 5.0% 7.7% 13.0%
FESBA 1,498 3,032 4,428 5,966 1,490 3,125 4,872
Yoy 29% -0.5% 31% 81%
LN 28 127 225 148 82 193 190
i YoY -31.1% 191.8% 52.8% 29.9%
( ®it) ERARERE 333 936 1,180 1,495 348 919 1,207
Yoy 1.0% 9.7% -20% —10.1% 45% —-1.9% 23%
REBIFE 1,000 2,037 2,951 3,723 1,054 2,197 3,312
Yoy 7.2% 55% —21% -54% 5.4% 7.8% 12.3%
3% F5E 510 866 1,395 1,803 534 1,001 1,660
Yoy 14.1% 1.4% 1.8% 1.0% 4.8% 15.5% 19.0%
BN 1,697 1,719 1,570 1,595 1,783 1,897 1,954
Fia% YoY 10.4% 85% -57% -38% 50% 10.4% 24.4%
(%) A% F5E 510 357 529 408 534 467 660
Yoy 14.1% -125% 24% -1.5% 4.8% 30.8% 24.8%
BR&E™ 194,176 201,691 203,137 208,685 229,453 231,452 241,463
Yoy 13.8% 14.7% 13.8% 12.9% 18.2% 14.8% 18.9%
BREH 118,705 125,605 130,860 131,722| 139,547 151,390 162,312
Yoy 24.4% 20.9% 21.8% 19.8% 17.6% 20.6% 24.0%
ANTIRER 48,620 50,455 50,469 49,097 53,770 57,630 60,227
&t 41% 40% 39% 37% 39% 38% 37%
FTERK 61,932 67,806 73,551 75,088 78,291 86,711 95,250
=2 52% 54% 56% 57% 56% 57% 59%
L ZIRMGI 8,154 7,244 6,840 7,537 7,486 7,049 6,835
=27 7% 6% 5% 6% 5% 5% 4%
ERAR 145,285 155,576 156,277 158,798| 177,018 181,565 181,296
Yoy 14.3% 19.9% 19.5% 17.9% 21.8% 16.7% 16.0%
SEERTERR 49,671 56,872 55,959 58,002 61,279 64,908 61,099
=2 34% 37% 36% 37% 35% 36% 34%
EHATERR 86,830 89,957 92,304 92,175 104,876 104,747 108,604
=777 60% 58% 59% 58% 59% 58% 60%
= 3.30 3.18 3.02 3.03
R E 6.67 6.46 6.22
MELER  |FREAR 2.30 2.33 2.24
AL L 40.16 39.72 40.17 42.77 40.22 39.57 40.51
ROE ( £4k ) 11.80 10.02 10.74 10.34 11.69 10.90 11.89
RTRE 0.98 0.96 0.95 0.96 0.95 0.90 0.81
REREBIER XX 1.31 1.34 1.33 1.17 1.11 0.96 0.88
(%) BREBEXR 462.83 487.73  490.02 485.33| 487.67 521.67 521.37
24474 4.52 4.68 4.65 4.66 4.63 4.69 4.23
HAT 2 I8 Bb—BEAFTRER 12.08 11.26 11.38 11.08 10.65 10.17 10.12
(%) —RBAFTREE 12.13 11.32 11.44 11.13 10.71 10.22 10.17
REAZERER 14.63 13.77 13.88 13.53 12.45 11.98 11.88
#X (Fx) 20,250,027 22,330,081 27,147,947
RIEEK 33.4% 47.1% 21.6%
wiE = | 13.0% 14.1% 15.0%
ﬁgﬁgﬁﬁﬁ ®BF (Fx) 19,188,689 22,604,046 25,702,563
REIEK 12.0% 32.0% 13.7%
T 15.3% 17.2% 17.0%
TRE 1.04% 1.00% 1.00%

FHHFR: wind, 4\TAE, FRUEFHEA
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SEFESE BRRIT - BRAT
e
N B FEMEEE
e A A SHEE 2020A  2021E  2022E  2023E
SUHEE 2020A  2021E 2022E  2023E ZEEE
B AT 132,120 155,902 183,964 217,078 155 1R 198%  18.0%  18.0%  18.0%
IEHRA 58,849 60,614 62,433 64,306 B R R 122% 13.3%  13.9%  14.3%
R U 4 B AAD AR 2,270 1,930 1,930 1,930 2O R KR 12.9% 13.3%  13.9%  14.3%
& BB 203,434 230,505 262,622 300,289 B R 17.7%  17.0% 17.0%  17.0%
#E=Eit 208,685 236,455 269,401 308,040 o B kR 136% 14.1% 145%  15.0%
BREHR 162,485 190,107 222,426 260,238 1) B N K R 2.9% 8.1%  13.6%  14.2%
it B AT 187,536 213,951 244,983 281,712 FHEBR ML EKEK -30.9% 300% 30.0%  30.0%
k&t 189,578 216,327 247,559 284,193 =) K R 21%  100% 12.9%  13.6%
A 2,741 2,741 2,741 2,741 1 & BRI R 5.4%  100% 13.0%  13.6%
3R FRINEE 17,960 18,919 20,531 22,416 T BT F e R 20% 205% 18.2%  15.1%
BRI AT 19,107 20,128 21,842 23,847 8 R KR 1.0% 205% 18.2%  15.1%
R RDZE AT 208,685 236,455 269,401 308,040 4 B S 2204 2 7% 31%  3.5%
N _ AR WAL 42.8%  42.8%  42.8%  42.8%
ArmE S EAT EREA 1.23% 0.98% 0.86%  0.80%
SUEE 2020A  2021E  2022E  2023E e 131% 13.1%  13.1%  13.1%
NPL ratio 0.96%  0.86%  0.84%  0.84% BRIEH
NPLs 1264 1341 1545 1823 3.18% 3.08% 3.08% 3.08%
HREBEE 485% 526% 522% 503% 1% %37 ROAA 189%  184%  1.83%  1.82%
L 466%  452%  4.38%  423% 4 s ROAE 213% 222% 235% 245%
TRER/MEME  375%  380%  381%  380%  poaa 092% 098% 102%  1.02%
R BERAEME 0.54%  0.40%  0.38%  0.38% ROAE 103%  11.8%  13.0%  13.8%
A REFIZHEE -0.36%  -0.35% -0.26%  -0.24% o7
Fa= B4, T DR 30.40% 30.40% 30.40% 30.40%
Lgcane 81.31% 82.01% 82.71% 83.41%
SUEE 2020A  2021E  2022E  2023E . 63.31% 65.93% 68.29% 70.47%
=NV ON 5,966 6,449 7,328 8,365 S 2820% 25.63% 23.17% 20.88%
#FEHERASEAN 148 192 250 325 B E S 109%  0.82% 072%  0.63%
A 6581 7,241 8178 9,291 N
BB RN 40 e =0 56 B —RARTER 11.08% 10.59% 10.14%  9.72%
& BIHE 3,723 4097 4,627 5,257 A RER 13.53% 12.75% 12.04%  11.38%
rRE -Ldel 14l 1,458 -1,604 ANA RS FE7= (¥ ,mn) 163,840 185,642 211,508 241,844
B AT F) 2,228 2,685 3,175 3,653 RWA/ 7 = 2850%  785%  78.5%  78.5%
%A 1,936 2,334 2,758 3,174
133 %5058 1,803 2,173 2,569 2,956
BELE FRERNA AR KRS, MR ERSWTH REROWRIEE, HHEEH IS DILH RIRE ETNEEN R, 4/5
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i, AIZRE PHTREARNREE NS, WA EXEIYE FRAT, AQAIMRREMIR 445 LR
BEER, FTAERARES. REBERNHBHLBELELN, AREEXMARIERIER LRV T F.
EFTHE— M NELTNAENT B, BEHRTIESX HHFERTIOTE, SFEESRONE . TESLTLE S
BHINR, INEFERRGHTIESZ 5. THAERE, KARER,

BEFXK:

BREENRGFLRIESFRMAERAE (U TEHRFRILES) WFEREFRAEMETY AL, REFRIESEELERR
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LR &R AR BRI R R B A EW PRI SFIAN TS, EFRIESFARERLERHMNTENE, REFHEER
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
FRIUEFTEEHESAREFHANR —BEERADERNIRE. ARERZFRERRES 2 REFEIRE .
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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