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¥4 10 A 20 B, % #AATAH 2021 F=ZFH, WTZEE AT %L
AT 410, 3404 #)04 56.33, 33.19. 16.60 12, 4 5| F 3% 13.0%. 12.4%.
19.0%. 3Q21 4 ROE14.02%, R+ 1.82pct. 9 A K, &% * 2415
1., 353 15.7%; TR F 0.81%, FRILT 4 9BP; 4% & 2% 521.4%,
s —BHERRARE 10.12%.

A G &P

BACAEE R B B, ¥ BARAT 3Q21 BRI 13%, B EXFRG
5.3pct. MA K& TRE T H AN, KEMTLEH R ERTHE; 4 F1HE LIE
19%, & EFF12E 35pct. KHAMHIETHEAMRY KRR, L £
B, EE L HESRA: 1) N BB HER, TEARERAEREEL,
9 AKX, WEEFRSFMWE 23.2%, L5 TIEFLFHRE, THERIZEL
P 7.5pct. R I F AL E @ F N ARA, A8 TAAR T Ak A K
Fo 2) F & ELAEEIH, 3Q21 F 8 £ H 3.03%, & 1H21 &4 1BP; A
FlrsE M Fe bl R E WA T, 3) 3021 dELNCAF L FH3E 58.3%; F4 5%
FHNR G 29.9%, T L FHELKE, L5 EFRMKERA X

FEEMEAL, BLELREA, FRBITTANMTH, LA R IH
FREEEX, MRFEIZEN . KRACHIEAE, LE24FRKPFLTLER
FaTol. AT =2 % 8 £ % 3.03%, Fb ¥ F4R5 1BP. £MHB =55
& EAaET, S fRREHA K. —F @, FAREATER AR
WA, R RE TR, WAk EELFT ZLERLERA, 9 AKXH 67.21%, &
6 A RK#& 1.2pcte M LA 58.68%, % 6 A A# & 14lpct. £
100 7 XAF . 100 % -1000 7 #45% 2 & tb 5 31 A 40.24%. 33.52%, Ci&4:H
EERD, WRLFHBETR. F—F @, KAVFIEH AT ZAE, 45
AP KAFERCE T DA, M T Z R ERT EER T,

Mt TFHRER D, FRBORASME, FRATKFNEALL, AT LEHAE
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FHEFZRATHE OBP; X EIFABIT P RPEH SLES, kAL T E
FHBRMMNGRE, oA, BLERCA TS LiE@E, AREDHTIK
# =5,

FREARE, FERERERF. F5 T AFG B 548 X f ok 269 K
AR, TRBAR S RERALATRALERKE, ZFAF = hzit—F
HE.9 AR, FRTHAHA 13.16 12, R T 0.46 12; ~R % 0.81%,
LT OBP, # = MEH K. XIEEFILTHE 8BP £0.88%, HATRE
. WA FEF A 521.4%, FLEFAS, TFEHER LEZKF. B4
FERERFRS. REARAL, RAMIEZT KK,

A iE A% .
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Bk “IPC HAR+HERI)” DX, AT35R M IPC HAFAAZ, L
INE; BaK AAREN. T AL FREA, PRERNIE, BRegxE, 230
BREHEREREERERRA, MR KEA NG, R, F HK4E
OB XM aaiga i, 25K, RKkHEHEN,

NRAEE KRBT A4, AZRHFARKZR, & RBAT DA K T8 A R,
TRAIMER, FR G “IPC HARHERIL)” #HT R EH, @i Fs L
WA AR RATIB T L §, S50 8) e A0 WAk, BITUAR I A TR It
Faude B BAT R K E ],

A 2021 %10 B 22 H
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FRBITEA C S A L S50, FH AT, B, @i
FH > I M AA A RAT I T L 5, ERAREA PHREERE K, D RLS
Re sy, LAERBOGTHEIUNESD, $LE2ETIRAT PR TN,
KERERE, REBRALL, RAMIEZRE K, #it 2021, 2022 §4
F)iE % 21.0%. 19.6%. % & BVPS % #1% 7.36. 8.33 T/Mk. LAT TR
AT 2021 553 PB 6184 0.82 1%, 424F BN 810 FA1E P AR A= & A
@E, %FnE) 1.2 42 2021 4 PB BAREL, * )5 AR 8.83 T/E, %
HBRAMER .

R T: 2FRARTAFERT A EEL; BFEBEAAMNEHF,

W 5 $E AR TN

Ei-fn 2019A 2020A 2021E 2022E 2023E
BN (L) 64 66 76 88 101
R E (%) 10.7 2.1 16.2 14.9 15.2
AAE (L) 18 18 22 26 31
BEE (%) 20.1 1.0 21.0 19.6 19.1

BRI EE (%) 12.24%  10.34%  11.45%  12.14%  12.74%
RO A () 0.65 0.66 0.80 0.95 1.13
PE 11.24 11.13 9.19 7.69 6.45
PB 1.19 1.12 0.99 0.88 0.77
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MR 2NJYIR, F HERTLA

®1: BRWTUSIRS (RRAFLL ®2: BRWTUSRS (RFHLL)

HLAE 02% 103% 142% 14.6% 19.7% A& 148% 137% 151% 14.9%  15.4%
8% 8.1% -75% -147% -9.7% -116% &%  -99% -246% -157% -46%  -1.0%
3k & -41%  -07%  56%  28%  48% & -10.6% 7.1% 5.6% 0.0% 9.9%
A -6.3% -75% -0.2% 02% -06% AA  -99% -123% -0.2% 06%  -2.2%
#He -01%  34% 02% 84%  6.7% H#h& 70%  15.2% 02%  23.0% 1.4%
XL 50% 39% 05% -05% -0.1% Ak 10.7% 0.1% 05%  -3.3% 0.6%
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IREE 43 5 TB& 9bp #0 8bp
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MizR: ARBFTMR

2019A 2020A 2021E 2022E 2023E

FliER (Zm)

AN 58.0 59.7 68.5 79.0 91.5 I\ 4
Fo %R ME 2.1 1.5 1.8 1.9 2.1 A3 % 20. 1% 1. 0% 21. 0% 19. 6% 19.1%
H AN 4.3 4.7 6.2 6.9 7.5 - SR IREE v 7. 6% -5, 4% 17.8% 15. 5% 16. 0%
RN 64.5 65. 8 76.5 87.8 101.1  ALATAIEIE % 15. 0% —2. 0% 26. 3% 19. 3% 18.9%
B Ak e (0.4) (0. 4) (0. 5) (0.5) 0.6) BN 10. 7% 2.1% 16. 2% 14. 9% 15. 2%
A 4 32 R (24. 6) (28.2) (32.1) (36. 6) (41.7)  HAEINIE R 13.7% 2.9% 14. 8% 15. 4% 15. 7%
A& AT A 39.4 37.3 43.9 50.7 58.8 FERAMERE  -41.6%  -31.1%  20.0% 10. 0% 10. 0%
R & (16. 6) (15.0) (15.7) 17.1) (18.9) &k 3h F3gik 16. 0% 14. 2% 14. 0% 14. 0% 14. 0%
A AT A 22.7 22.3 28.1 33.6 39.9
PR A3HE (3.7 (2.9) (4.8) (5.7) (6.8) MM
V2 &% A 17.9 18.0 21.8 26. 1 31.1 ER N Wkt 11.2% 13.1% 16. 0% 16. 4% 16. 6%
S 18.5%  19.8%  24.0% _ 20.0%  20.0%
B 1099 1317 1633 1960 2352 ] b 5 7 48 3% 17. 0% -20.7%  30.0% 5. 0% 5. 0%
) Ak 29 23 30 31 33 JEH IR 0. 6% 7. 6% 3.0% 10. 0% 10. 0%
uezwfx # 547 588 606 667 733 HR R R 10. 9% 12. 7% 26. 4% 17. 0% 12. 5%
ENS g 1844 2086 2419 2815 3283 it 8 gk 8.8% 13. 7% 16. 7% 16. 7% 16. 8%
EER S i 55 62 79 92 104 fe &t 19.1% 17.9% 17. 0% 17. 0% 17. 0%
B 1848 2087 2428 2829 3300 B b A3 sk 49.1% -29.8%  5.0% 5. 0% 5. 0%
FP AR 1347 1588 1858 2174 2543 R AR AR G 3 iR 32.2% 6. 8% 12. 5% 13. 3% 13. 9%
;iﬂtww f 270 251 287 329 380
kit 4 & 52 57 69 82 99 FEEWN
B At 1669 1896 2213 2586 3022 & 37. 6% 36. 5% 36.53%  36.53%  36.53%
B A A 179 191 215 243 277 2 56. 2% 58. 0% 58.05%  58.05%  58.05%
FRIER ;Ht*: 6. 2% 5. 4% 5. 43% 5. 43% 5.43%
FERE A A (L) 0. 65 0. 66 0. 80 0.95 1.13 S
A AAE (L) 1. 44 1.36 1. 60 1.85 2.15 4 Jb 5F 3 (Zi Ak 40. 7% 37.3% 37.27%  37.27% __ 37.27%
A () 6.18 6.55 7.36 8.33 9.48 A 53. 8% 57.0% 57.01%  57.01%  57.01%
HIEF (L) 67. 44 76.14 88. 60 103.22  120.39 HREER
P/E 10. 21 10. 11 8.35 6.98 5.86 TR HE 0. 96% 0. 96% 0. 80% 0.78% 0. 74%
P/PPOP 4.63 4.89 4.15 3.59 3.10 E¥ 97.49%  97.87%  98.88%  98.93%  98.98%
P/B 1.08 1.01 0.90 0.80 0.70 *ix 1.55% 1.17% 1.12% 1.07% 1.02%
P/A 0.10 0.09 0.08 0.06 0.06 KR 0.71% 0. 77%
FREHR T4 0. 15% 0.12%
4 8% (NIM) 3. 45% 3.18% 3. 04% 3.02% 3.00% Mk 0. 10% 0.07%
%4 #) % (Spread) 3. 25% 3.01% 3.03% 3. 05% 3.07% MEHEEE 481.29% 485.33  525.16  511.37% 502.68%
A E 7.01% 6. 46% 6.51% 6. 56% 6.61%
e S 2.21% 2.33% 2.33% 2.33% 2.33% HERR
EEFFNESE 5. 63% 5.37% 5.39% 5.41% 5.43% FAEARE 15.10%  13.53%  12.24%  11.15%  10.24%
it R RAE 2.38% 2. 36% 2.38% 2. 40% 2.42% S —ZWALL  12.44%  11.08%  10.16%  9.40% 8. 76%
AR w7 AR 90.32%  90.84%  91.15%  91.40%  91.60%
ROAA 1.08% 0. 98% 1.03% 1. 06% 1. 08%
ROAE 12.24%  10.34%  11.45%  12.14%  12.74% HMHE
IR EES 2. 24% 1.89% 1.95% 1.93% 1.92%  EAEA () 27. 41 27. 41 27. 41 27. 41 27. 41
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A . RAFRARE P AT A AAZ &3 RIBR T AT T4, &N 8] 3k 243 8 69 7 5 b Fe 2 B b AR AEATARGE,
LTARIEFT 20012 AN R EMEME R, KRMNTAKREARGEN, NE, LT HNE, &t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
R AN FEH LK.

BN B) B B KB T R A A AR P AR B 69 8) P AT R9E Ak <P AT 0 By, T AR Ak sk ) 8] 4R

1 R F S BRI T RAT. M H P RE 2ok B F MRS RRERBALH KNSR, KEPHEFT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
st ARRERTABREG] R BT A5

KA AR A R SSIE R LA A TR 8] B P An 2 AN S A A BRI G E FAE R, KERAL BRI TR
G AR A R E AT AE AARS . BabAiR T, AN S I ARied FAER AL A B B R A= dEiR
AE P AE R IZARE P A 6948 K e e 4,

AT Ak BAK R

S TR (VAP R 300 4530k A A 4
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PRIV AR T T A ERRBOK AR 15% A L
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