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PG, K RERT

® M o) 1 4k 4k 538
AMANBAT A 2021 F = F 3R, AT =F E TR iHF gk 20.0% ( £
F MK 15.7% ), JAEAFE R ERIEK 26.2% ( EFFiEK
23.1%), /3] dbgk 538 Eoak b ak s IR A

® T F 5 A ML, AAMER S FIF R BV

TR RRA T B RNAMER BT LA GRAR 53 91.2%,
R EPNFF 4 A PIE RN EA A REF R, W=FEAFHE
PNFoF 4 % BN F b 513K 11.2%4 11.8%, %% E¥4 13.4%
Fa 19.5%4938 R A ALK, N8 FEF LRI RHE T BR AL ER
PO E MY RIER, MAENERHT 538, 9 AR, N EXKTRE
¥EhE 13.8 %, H P B AHILME 16.5%, T &K T B) A 42.36%,
BEFRES LOANAT AL,

O RRHEGE MY, RER L FRAZE 559%

9 ARG AR E 0.90%, 4 6 A K47 T4 8bps, MZir 10 %
kAL, RRAIR 6 AR T 3.6%; #iE% 0.56%, 42 6 A K424t
7bps, {24540 F & 2bps, HA FA& . HRAH “T RAAH 90+
PAE A 142%, 326 A R THT 248 0%, EMAESHIE, TRIAZL
e, NERRIEN N, NEAMAERFT RN EHRETR, BER
W& B EFRIZE 559%4 515, 426 A KRR T 30 4ME 55, AF)
GehIg R,

@ ML

8] Ak thus AR KAV, &A1 2021~2023 4 AEFN G 85.3
/101.9/124.3 fz st E @ £ 90.8/110.2/133.1 1z /L, *t & ¥ Kk
27.2%/21.4%/20.8%, EPS 34 1.44/1.77/2.16 7T. %#TIEA* 495
A PE 4 10.9x/8.9x/7.3x, #h4& PB # 1.3x/1.2x/1.1x, FHEA14EHE
3] “HHT P

o MR
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2019A 2020A 2021E 2022E 2023E
LA (B F ) 21,409 24,806 29,072 33,739 38,336
(+/-%) 25.5% 15.9% 17.2% 16.1% 13.6%
%A (F % ) 6,602 7,136 9,079 11,017 13,309
(+/-%) 22.0% 8.1% 27.2% 21.4% 20.8%
WA (L) 1.07 1.12 1.44 1.77 2.16
B Ik 3% (ROA) 0.69% 0.66% 0.70% 0.74% 0.82%
%5 Pl % (ROE) 12.7% 9.5% 10.7% 12.1% 13.3%
W % % (PE) 14.7 14.1 10.9 8.9 7.3
P/PPoOP 6.2 5.2 44 3.8 3.4
W 4% (PB) 1.8 15 1.3 1.2 1.1

FHRR: Wind, BEiEALZFTHR AN i PR ANOK AR E AR

g NI A =X G e O

EHRAT ALFE



&Y EELS [page 2

NE R BEE TR EEZREZRHRAF XA T AT

A1 MERBFHEE

2020/6/30 2020/9/30 2020/12/31 2021/3/31 2021/6/30 2021/9/30
EX N o S 12.3% 12.2% 13.0% 17.2% 19.9% 19.7%
FRAHE 1.24% 1.09% 1.07% 1.05% 0.98% 0.90%
REBEHR 384% 453% 469% 499% 529% 559%
TR R Wind, BEZIESZFHIR AT

W 4ol i I L X5 84 STt S k3 SHAET K tAE



AY EELE Page 3

W& MRS EE

B3 A 2

PIE 141 10.9 8.9 7.3 HA) BN 19,272 22,040 25,481 29,229

P/B 15 1.3 1.2 1.1 FLE I 42,714 50,823 59,004 65,576
P/PPOP 5.2 4.4 3.8 3.4 Fl&ZH 23,442 28,783 33,524 36,347
TARLE R (A IK) 8.0% 6.6% 6.1% 5.5% R A Ik 9,959 10,828 12,016 12,758
PR (BLE) 2.2% 2.8% 3.4% 4.1% ELED=F SRR IN 9,313 11,212 13,465 16,471
F 4N 3,015 4,512 5,739 6,587
- pi 32 ez A 2519 2.519 2519 2519
EPS 1.12 1.44 1.77 2.16 ERI2 2 ON 24,806 29,072 33,739 38,336
BVPS 10.77 11.87 13.19 14.81 TLHA 6,783 7,990 9,284 10,554
PPoOPPS 3.04 3.55 4.12 4.68 RIS ON -18 -18 -18 -18
DPS 0.35 0.45 0.54 0.65 HE&ATA)A 18,022 21,082 24,455 27,781
% ) 38 2 2020A 2021E 2022 2023F BA)E 8.046 10.236 12.421 15.006
Bk 13.5% 15.0% 12.0% 12.0% FTAFHL 909 1,157 1,404 1,696
KBIGK 16.8% 19.5% 15.0% 15.0% A 0 0 0 0
B 69% 71% 73% 75% A 7,136 9,079 11,017 13,309
BAVE IR 13.0% 21.7% 8.6% 9.2% &2 Ak (F
T & 5.30% 5.30% 5.35% 5.35% A AL Ak 60,271 86,142 58,714 28,213
Ao 3 & 3.43% 3.43% 3.43% 3.43% FATRE S 92,714 106,621 119,416 133,746
A EE 4.02% 4.01% 4.07% 4.15% Vrakdak ke 6,697 9,571 6,524 3,135
B HRBRAF 2.30% 2.35% 2.36% 2.35% B 460,016 549,029 631,054 725,636
AT 8 E 3.14% 3.14% 3.14% 3.14% 5 -23,633 -28,931 -33,601 -38,717
48 £ (NIM) 1.81% 1.74% 1.76% 1.85% i sy 523,283 640,050 694,862 758,769
##| %2 (SPREAD) 1.65% 1.59% 1.61% 1.70% B % % = 2,137 2,453 2,634 2,731
AN E 22% 24% 24% 24% 3 IERLI AR 4,755 4,755 4,755 4,755
5N P (B B Am) 27.3% 27.5% 27.5% 27.5% A= 19,384 24,780 27,338 30,434
W& T HIFHRE 2.32% 2.15% 2.04% 1.88% BAVF = 1,142,981 1,391,414 1,510,570 1,649,498
H RFFAFHE 11% 1% 11% 11% B 1,169,257 1,423,401 1,545,296 1,687,419
fak b B AR 226,476 256,027 259,561 280,557
ENZ 3% B 703.680 809.232 906.340  1.015.101
A ALK 23.4% 14.4% 15.6% 14.7% JLAT IR 22,831 28,026 30,418 33,198
FahRAE K 81.0% 49.7% 27.2% 14.8% AT A 135,408 242,770 253,775 253,775
kAN K 15.9% 17.2% 16.1% 13.6% A48 R 1,065,564 1,308,030 1,419,676 1,549,433
WRAEFTANRE K 19.6% 17.0% 16.0% 13.6% Bt 1,088,395 1,336,055 1,450,094 1,582,631
AV K 8.1% 27.2% 21.4% 20.8% TR 5,930 5,930 5,930 5,930
&= & £ 88 7 2020A 2021E 2022E 2023E N 15.206 15,206 15.206 15.206
RoAE 9.5% 10.7% 12.1% 13.3% —HR S 13,908 15,450 17,323 19,584
ROAA 0.7% 0.7% 0.7% 0.8% A 4B AR 22,737 26,787 31,690 37,707
ROAA(#L &-7T) 1.6% 1.6% 1.6% 1.7% VIR A 0 0 0 0
RoRWA 1.0% 1.1% 1.2% 1.3% P AT 80,863 87,346 95,202 104,787
i G 2k 4 A3 2020A 2021E 2022FE 2023E
FRFFF 1.1% 0.9% 0.9% 0.9% IR E 57%
REBEF 469% 589% 595% 596% ZENEI 4%
IRAA AR S 4.9% 5.0% 5.1% 5.1% A A 39%
¥ 2020A 2021E 2022E 2023E f Hy 2020A 2021E 2022E 2023E
FARIRAFE 14% 12% 12% 12% Ak E 50%
—BFATRE 11% 10% 10% 10% b7 AR 29%
W 4ATAT (1) 14.5 16.3 16.2 16.1 fkEE 6%
R AR K = o & 63% 62% 62% 62% HE 11%
A — R AT E 8.5% 7.8% 8.0% 8.2% St B2 4%
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