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LEBAZFREMOTRRA, FRAEMKE, KSR Q4.
HAES

Q HuEsss

21Q1-3 LiB4ARAT ) 3 A 1A B Fb+10.6%, 3Eik 3L 0.3pc; BULR) b+10.4%,
¥ 12 IRk +1 4pc; ROE 12.6%, F] Fe+0.2pc, ROA 0.87%, [ Fb+1bp; T B & 1.19%,
T, REEZEE 332%, K47 7pc.

Q EWuERREA

21Q1-3 LiBARATE IR Fb+10.4%, 3§k IRtk+1.4pe, 2454 T HMIE LA
¥igwgt, 21Q1-3 HAIE &R +5.9%, 3R IR+14pe, V3 BRSO .
BB g AR 538, 21Q3 Mg FIkR te+34%, &P # A% P AUM ¥
R L, RERP HFEA9%, &P AUM R b+22%, #ik LR REF-F.
RARK, RFEMEEABRM G & EEREANH LRI TR EEK.

Q HLLENE

21Q3 LiBRATEFE A8 2L T 20p £ 1.71%, V3B K =5l £ T,
M % FHAN R T HEHrm, 21H] TEKE RS T4 3lbp. AFEZHL,
21Q3 LHHATR M E, ARHKEIGRA, THRIRIEK 2%, kg
BF W 1pe; AHIRLIGK 3%, HRAE ffvtk 2pe. BRE AR, T HLMH
&, LIBRATH S ER BLAE,

Q HAEREET

21Q3 LBRAT R B EIRFF T 1.19%., FTIEIEIFF @, X2 W EARE,
R ERIR-6%, FEFERILKME TR 16bp, K- MERZKE. KL iME
HF @, KEEEFIRH8pe £ 332%, KEKTFIGE; 21Q3 I MMtz
7540, R EKRM@IZA (20Q3 IFETBALA 421270 ), I HKREKF
Zk. RERK, KEREO, REKTFRA, AL LIEBAEK.

Q ZEBFFNAEMAE

LERATEMIG R R, R ASMEE, KBS RERE. Tt 2123 S84
FIEIE R 12.1%/14.8%/15.2%, *F & BPS 13.1/13.3/13.6 L. 445 B 47 9.50 7T,
2t AL 21 4 PB 0.72x. IR AL 21 4F PB 0.57x, I = 18] 28%, FE AR,

O RERR: ZREFER, TRABRE.

T S AHE

(BFH) 2020A 2021E 2022E 2023E
EX- SN 50,746 56,319 62,953 71,046
(+/-) 1.90% 10.98% 11.78% 12.86%
JaE %A 20,885 23,419 26,887 30,977
(+/-) 2.89% 12.13% 14.81% 15.21%
R (L) 12.00 13.11 13.35 13.64
P/B 0.62 0.57 0.55 0.54
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= 1: 58517 2021 E=FRIEEiEY

21Q1-3  FREA FEL 20Q4 21Q1 21Q2
#7484 ROE (F1k) 12.3% 13.9% 12.6% -1.4pc 0.2pc 12.4% 11.5% 13.8% 8.8% -5.0pc
ROA (%1b) 0.86% 0.97% 0.87% -10bp 1bp 0.95% 0.89% 1.04% 0.66% -38bp
REMAR 30,590 22,278 33,101 8.2% 10,094 11,290 10,988 10,823 -1.5%
) b3 ik 0.1% 6.9% 8.2% 1.3pc 8.3pc 13.3% 3.7% 10.5% 10.9% 0.4pc
ya 5448 15,052 12,278 16,644 10.6% 5,833 5,554 6,724 4,366 -35.1%
) b3 ik -8.0% 10.3% 10.6% 0.3pc 18.6pc 48.1% 6.0% 14.1% 11.4% -2.7pc
EPS (k446) 1.06 0.86 1.17 10.6% 0.41 0.39 0.47 0.31 -35.1%
BVPS (kR #4%) 11.75 12.41 12.70 2.4% 8.2% 12.00 12.31 12.41 12.70 2.4%
BAFFL FREA 37,536 27,705 41,456 10.4% 13,211 13,822 13,883 13,751 -0.9%
[l b3 it -0.9% 9.0% 10.4% 1.4pc 11.4pc 10.8% 5.6% 12.6% 13.4% 0.8pc
EIR- 0 ON 27,012 19,138 28,886 6.9% 9,382 9,382 9,756 9,748 0.1%
E&FE (BAHRFY, E1) 2,307,244 2,512,684 2,546,050 1.3% 10.4%| 2,410,193 2,468,834 2,556,534 2,612,783 2.2%
A E (AYERTTR) 1.82% 1.73% 1.73% na -9bp na na 1.73% 1.71% -2bp
HEE (MR R) 1.56% 1.52% 1.51% -1bp -5bp na 1.52% 1.53% 1.49% -3bp
A BEFFRBEE (AR eR) 3.62% 3.55% 3.55% -1bp -7bp n.a 3.54% 3.56% 3.53% -3bp
&R ARARAE (PR az) 2.27% 2.23% 2.23% Obp -4bp 2.23% 2.23% 2.24% 2.24% Obp
EIE P 3N 10,524 8,566 12,570 19.4% na 4,440 4,126 4,004 -3.0%
F AN 4,404 4,291 6,090 38.3% na 1,957 2,333 1,800 -22.9%
LU N IN 6,120 4,276 6,480 5.9% 2,623 2,483 1,793 2,204 22.9%
Y& BERE 6,648 5,145 7,912 19.0% 2,959 2,382 2,763 2,766 0.1%
¥ N 17.71% 18.57% 19.08% 0.5pc 1.4pc 22.40% 17.23% 19.90% 20.12% 0.2pc
FEBALR K 14,594 8,743 15,256 42 4.5% 3,679 5,169 3,574 6,513 82.2%
RRAALIR K 14,176 4,426 7,723 753 -45.5% 2,782 2,584 1,842 3,297 79.0%
e %N 1.85% 0.78% 0.89% 12bp -96bp 1.03% 0.92% 0.63% 1.10% 47bp
B AAL % A 918 1,238 1,173 27.7% 577 558 680 -64  -109.5%
H HAHE 5.74% 9.14% 6.57% -2.6pc 0.8pc 8.99% 9.11% 9.17% -1.49%  -10.7pc
A EFK> 2,443,968 2,628,363 2,652,037 0.9% 8.5%| 2,462,144 2,551,377 2,628,363 2,652,037 0.9%
A &FFRK 2,399,683 2,596,102 2,629,463 1.3% 9.6%| 2,420,703 2,516,965 2,596,102 2,629,463 1.3%
R B 1,066,737 1,185,260 1,212,501 2.3% 13.7%| 1,098,124 1,147,792 1,185,260 1,212,501 2.3%
PSS na 819,643 na n.a na 749,180 - 819,643 - -100.0%
NG na 365617 na na na 348,945 - 365,617 - -100.0%
F) ok % = 190,332 214,958 226,068 5.2% 18.8% 203,687 222,518 214,958 226,068 5.2%
ERIE A 989,912 1,027,659 1,040,496 1.2% 5.1% 972,448 983,686 1,027,659 1,040,496 1.2%
A RAT 152,703 168,225 150,398  -10.6% -1.5% 146,444 162,969 168,225 150,398 -10.6%
% ik 2,256,616 2,431,556 2,450,680 0.8% 8.6%| 2,271,205 2,355,950 2,431,556 2,450,680 0.8%
A& B AR R 2,187,373 2,364,363 2,398,959 1.5% 9.7%| 2,199,890 2,287,991 2,364,363 2,398,959 1.5%
B A 1,305,377 1,419,609 1,456,423 2.6% 11.6%| 1,297,176 1,367,444 1,419,609 1,456,423 2.6%
Ak n.a 481,394 n.a n.a n.a 444,231 n.a 481,394 n.a n.a
AAEH n.a 94,398 n.a n.a n.a 85,415 na 94,398 n.a n.a
£k % H n.a 583,140 n.a n.a n.a 528,484 n.a 583,140 n.a n.a
A H n.a 260,676 n.a n.a n.a 239,045 n.a 260,676 n.a n.a
R Ak # 558,845 578,025 598,597 3.6% 7.1% 586,235 552,939 578,025 598,597 3.6%
BATH A 211,353 238,586 267,550 12.1% 26.6% 189,640 239,648 238,586 267,550 12.1%
&) RATH R 111,798 128,143 76,388  -40.4%  -31.7% 126,840 127,960 128,143 76,388 -40.4%
A AR A 186,816 196,262 200,804 2.3% 7.5% 190,398 194,881 196,262 200,804 2.3%
EBA 14,207 14,207 14,207 0.0% 0.0% 14,207 14,207 14,207 14,207 0.0%
KRERE RBERXK 13,013 14,083 14,416 2.4% 10.8% 13,401 13,867 14,083 14,416 2.4%
= 1.22% 1.19% 1.19% Obp -3bp 1.22% 121% 1.19% 1.19% Obp
EX &3 19,052 21,989 20,573 -6.4% 8.0% 20,985 22,007 21,989 20,573 -6.4%
P 1.79% 1.86% 1.70% -16bp -9bp 1.91% 1.92% 1.86% 1.70% -16bp
I 19,130 18,465 n,a, na na 17,537 na 18,465 n.al na
fod CES 1.79% 1.56% n.a. n.a n.a 1.60% na 1.56% 1.21% -35bp
R RE AR 11,669 3,348 5,188 55.0%  -55.5% 2,998 1,457 1,890 1,840 2.6%
TR R E 1.60% 0.61% 0.63% 2bp -97bp 1.12% 0.53% 0.66% 0.62% -4bp
B B 9,909 2,665 4,173 56.6%  -57.9% 2,610 991 1,674 1,508 -10.0%
A4 A E 117.40% 39.78% 41.52% 1.7pc  -75.9pc 80.23% 29.58% 48.29% 42.82% -5.5pc
A0k % & n.a 110.1% n.a n.a n.a 105.9% n.a 110.1% n.a n.a
REBER 328.1% 324% 332% 7.7pc 3.7pc 321.4% 323.3% 324.0% 331.8% 7.7pc
R 4.00% 3.85% 3.94% 9bp -6bp 3.92% 3.91% 3.85% 3.94% 9bp
KABL BI—KRERALR 9.53% 8.98% 9.08% 10bp -45bp 9.34% 9.14% 8.98% 9.08% 10bp
—BRAALRE 10.71% 10.01% 10.12% 11bp -59bp 10.46% 10.20% 10.01% 10.12% 11bp
FAARE 13.17% 12.27% 12.37% 10bp -80bp 12.86% 12.47% 12.27% 12.37% 10bp

FTA SRR wind, 28NS, FEIESFTAT. E: oL 204 540, IR E g 204 BRI 20Q1-3 #4754k, QoQ 45 20Q4 ZRIL 20Q3
FAFEAL,
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TR : WFRTE

xRk & F) 8 &
245 BFA 2020A 2021E  2022E 2023E #45: BHA 2020A 2021E  2022E  2023E
B AR FAT 146,444 185934 208246 233236 #HLEIAN 36,394 39,567 43471 48,129
Bl k% 203,687 213,871 224,565 235,793 S 38 N 5,609 7,572 9,843 12,796
R 1,098,124 1,240,880 1,389,786 1,556,560 H e SN 8,743 9,180 9,639 10,121
RHRBAEAE S 39,477 47206  -56,649  -66,739 ST ON 50,746 56,319 62,953 71,046
RH 1,062,059 1,193,674 1,333,137 1,489,821 HA B =543 -4550  -5,236  -5,992
TEREF 972,448 1,043,882 1,122,105 1,207,000 A %% TR 9,607 -10,662 -11918 -13,451
K= 77,507 68,508 75,020 82,236 ERIZA T ON 89 303 303 303
KA 2,462,144 2,705,870 2,963,072 3,248,086 RKE&RTAE 40,684 41,409 46,101 51,906
Bk AR 713,075 770,121 831,730 898,269 P BALIR K -18274  -16276  -17,245  -18,660
B R AR 1,297,176 1,452,837 1,627,177 1,822,438 FLEATHE 22,410 25,134 28,856 33,246
JAF A A 189,640 199,122 209,078 219,532 FiiFHi -1,495  -1,677  -1925  -2218
4l R 1E 71,315 76,673 84,457 93,076 HEF)1H 20,915 23,457 26,931 31,028
KAt 2271205 2,498,752 2,752,443 3,033,315 =Y XN S b 20,885 23,419 26,887 30,977
BRARBAHT 190,939 207,117 210,630 214,771 VBN FBBRBESAE 19845 22379 25847 29,937
ER Jup oS FEMH R
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
DX ¢ 6.3 KERE
F) B HNIG % 14.58% 872%  9.87%  10.71% FRRBHAH 13,401 14471 15963 17,736
Fa kit 9.46% 35.00%  30.00%  30.00% TR RE 151%  0.61%  061%  0.61%
IE B PAIG R -20.43% 16.72%  1630%  17.63% FRRHE 122%  1.17%  1.15%  1.14%
WA AVEIG % 2.93% 1.78%  1133%  12.59% REBEER 321%  326%  355%  376%
V2 BB 8) H ARG % 2.89% 12.13%  1481%  1521% HKA 3.92%  3.80%  4.08%  4.29%
& A48 A il
ROAE 12.13% 12.55%  13.75%  15.61% ‘ﬁ“f}bb 84.65% 85.41% 85.41% 85.41%
ROAA 0.89% 091%  0.95% 1.00% HIEF 44.60% 45.86% 46.90%  47.92%
RORWA 1.24% 1.27% 1.34% 1.41% %iﬁi BRI FHERTE 98.70%  98.79%  99.30%  99.45%
% B 3.61% 3.55% 3.58% 3.59% HEEFE (L)
e 2.26% 222%  2.25% 2.25% EPS 1.40 1.58 1.82 2.11
A £ 1.35% 1.34% 1.32% 1.34% BVPS 12.00 13.11 13.35 13.64
FEE 1.56% 1.55% 1.54% 1.56% 1 R AR A 0.40 0.47 0.55 0.63
AN 18.93% 18.93%  18.93%  18.93% /f&{E484F
TARA P/E 5.30 4.70 4.07 3.52
TARAAE 12.86% 12.76%  11.93% 11.17% P/B 0.62 0.57 0.55 0.54
SR RFE 10.46% 10.49%  9.75% 9.08% P/PPOP 2.59 2.54 2.28 2.03
R Am AR % 5% 72.33% 70.78%  70.78%  70.78% AN 540%  638%  737%  8.53%
M8 F AT 27.21% 28.67%  28.84%  28.99%
FH R wind, WEIESFRET.
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B R R BA

AARE B EE) 6 ANA R, AEAARA T PR 300 484069 5Kk TE A AT, E X
1. EA : ABATF PR 300 #8480 & 3 +20%vA E;

2. ¥F . AATFIPIE 300 455 EI +10% ~ +20%;

30 M AR PR 300 540K - 10% ~ + 10 % XA K 3h;

4, mIF . AT TFIPE 300 5K -10% AT,

1T B9 FVFLR -

AARE B B8 6 A W, AT HARxT TP IR 300 454009 kekta Ao, & X

1. A% o ATRdBHORAT TP IR 300 F5HE I + 10%A £

2. P ATARIREARST T PR 300 48R IL - 10% ~ + 10%04 L

3. AR ¢ ATLAREARA T PR 300 485RIL - 10%0A T

BAVESIRERIE, RREEAFFRAM KA RE 09 1FRAARIEBAFBATE. BAVRA AP BAR A, R TR 0G4t
E.

BB BFH RARE R BIERGRTIORTAAGEIRERL, oS HF oML eE 22 ERE. &7
# AR AL TR AR T 258

EERARRERRETR

AR I EHE ST PR3] (2R ob B I 23t B iE A 430 L 5 A6, 2 30T IR 5 %1 Z39833000)
HUAE. AL T A3 B ROR T RAVAA T 69 LT T, AZH RS AA PR 8] R H RIAAHM (A TFHAFR A
BT ) IR B0 BT R B R A FAREATIRAE, R RIEFT 40915 S IR A AR £, AN
3) BATH B 915 BAe R 4R TR A HEAT AT 8 LS

AAREAMEAN ) B P VEAH Z R, A ) RAEMANE] ARE AL A AN G 05 REP .

AREA R RAREAE A 09k B B e E AP, BAEATHE DL, AIRE F 6915 &R AT R L 69 T I M) mRATAEAT A Y
DG BT E B3 ARE T 6912 SR LTI 046, SRR Z 25 A 035 B 0. M5 RAF45 2 FE R,
FARYE RA L RIRE PTE R —DE R, A8 BRI KFAA R ) TARIAEAT R TTAE,

A 8] 8 R G AR AB I E WAET R ARIE TR AARE . RA TR G947 77 ikl 0 k34 8 A RS ARER
LB BT —F T 393k Fo /R R ULE . AN ) A H E ILB @) RS AT A M BT BT80S 4. A E) 8y
FEERENE] . B ENRTIABR AT L 5301197 A a0k 5 AIRE F 49 B LR B — B TR

AIRA WA AN A, ARG T B EIAR, AT S AT XA . KA, A6 AIRE
SHBIANNGE, BEARFIR. HARIRE R ARG, SRR A A A, R AR 4T
. ALBAREARERFIR. HAKIBEL, B ERIAEGEETIE, ANHRE 6 LR E AT AR,

AR IE SR 3T P

LB S 729 THECEELeRR 1 T4 25 &
it T T AR AT RE 8 5T FLKEE A4 E
Rtk ;ARARI TAEE R werkE 33 &
LRI A 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010
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