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21Q1-3 BRAE4RAT VI B4 AV I B bb+22.1%, 3Zik IR+0.2pc; B ULF] b+10.2%,
312 I b+2.5pc; ROE 13.7%, Bl Fb+0.5pc, ROA 0.74%, ) bo+8bp; < B % 0.82%,
IRrb-1bp, K&E &% 423%, IRHb+1.4pe.
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1. ZA iz BB, 210Q1-3 #FER A+22.1%, £ 21HI A& 53% ik fo k45
) AR BB o iR g Hmh b, A)EMG ik 4k 4R Anik 0.2pc R AR 5y, KATH.
TR b+10.2%, % 21HI 4hwik 2.5pc, E-24F5 T T A GRS .
2. MEELEKRBILK, 21Q1-3 IR bIL K 32.6%, 3LiE4x 21HI %A 74K 24%,
ERRARASEOE R, FREIRRYE, BERANKE., FAF. AL AEFR
LK, LEAME LS, VIPEF #4000 7 F, Mg & F 346 7 P, 50
WK 21%. RRME LGH 2R A EEE KA,

3. 2FHKERIRE. 21Q1-3 RAMKAL 53.2%, FH-09pc. A —Ka
T XAZ S RAGB R T KT LK, AR ITRARZ T HELABRRRHA S,
4. KRERERFEK, 2103 REFERL-1bp £ 0.82%, *E2FKL-3bp £
0.45%. ARZE 21H1 W AE4RATT A B3 = 03K b BAH 2%, 3= KU B+
FEAETA M, RERFHRRE BT, Tt AT RENAFEERS.
21Q3 HA& B 2 F YL IRILILE 1pc £ 423%, RIeihas H4E % L.

Q  ZEFTFUN A AEE

BAVRI, MEERRAR, FFRERT B, T 2021-2023 F)a84F)
AR PIg K 20.09%/15.10%/15.37%, T BPS 6.88/7.38/8.32 ;LAL. Mt AL
PB #{4 0.78/0.72/0.64 4%, 4£4F B A7 7.00 7T, %A 2021 4 PB 1.0x, M+
J 2021 4 PB 0.78x, ILH- =14 31%.

O RERR: ZREFEE, TRABRL.
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(BFA) 2020A 2021E 2022E 2023E
EX-3 O 286,202 317,762 353,759 395,288
(+/-) 3.39% 11.03% 11.33% 11.74%
Va4 A1) i 64,199 77,098 88,738 102,378
(+-) 5.36% 20.09% 15.10% 15.37%
HFIAF = (L) 6.25 6.88 7.38 8.32
P/B 0.85 0.78 0.72 0.64
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1 K RABTH, KRR E——dRAE4RAT
2021 “FFSF4REF) 2021.08.29

24 E MNEIE, TR E A —
FEARAT 2021 F—F 3R EF) 2021.05.31
3L AR TRH, AR K B ——iRAE4R
472020 SFMIREFY 2021.03.30
4RI AF BN OB — —IRAEERAT
3 5 4E) 2020.11.30
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& 1: EPFESRAT 2021 F=FEASHI

%13 20Q1-3 21H1 2101-3 b R4 Bk R4k 2003 21Q1 21Q2
#1#4#  ROE (54) 13.2% 13.3% 13.7% 0.4pc 0.5pc 13.4% 5.3% 11.9% 7.8% 15.1% 7.3pc
ROA (#4t) 0.66% 0.71% 0.74% 3bp 8bp 0.69% 0.40% 0.73% 0.66% 0.77% 11bp
RAEWAVR 97,943 75,213 109,631 11.9% 28,122 20,610 36,552 38,661 34,418  -11.0%
gt -0.9% 7.1% 11.9% 42pc  12.8pc -7.3% 1.4% 7.2% 8.2% 22.4%  14.2pc
p=k:3eipe] 52,844 41,010 64,507 22.1% 19,186 11,355 21,201 19,809 23,497  18.6%
) b3 ik -2.7% 21.8% 22.1% 0.2pc  24.7pc 13.5% 70.9% 5.5% 46.0% 22.5%  -23.6pc
EPS ( R41%) 0.65 0.40 0.65 -0.2% 0.22 0.13 0.23 0.21 025  18.6%
BVPS (k%F4L) 6.09 6.40 6.71 4.8% 10.3% 6.09 6.25 6.41 6.40 6.71 4.8%
BAFFE  BLREA 216,263 157,653 238,358 10.2% 69,917 69,939 77,330 80,323 80,705 0.5%
B b3 ig 2.8% 7.7% 10.22% 2.5pc 7.4pc 1.7% 5.3% 7.1% 8.3% 15.4% 7.1pc
F&H BN 188,649 132,096 200,890 6.5% 64,257 64,729 66,014 66,082 68,794 4.1%
E&FF (BREY, 1) 10,854,080 11,916,209 12,033,564 10%  10.9%| 11,093,774 11,288,418 11,702,076 12,130,342 12,268,273 1.1%
H8E (BYRFaZE) 2.40% 2.37% 2.37% na -3bp na 2.38% 2.40% na na na
HEE (HRaR) 2.32% 2.22% 2.23% na -9bp 2.32% na 2.26% 2.18% 2.24% 6bp
A &FFRAE (R R) 3.79% 3.71% 3.72% 1bp -7bp 3.82% na 3.73% 3.69% 3.74% 5bp
AT & FATRARE (MR 12) 1.59% 1.61% 1.61% Obp 3bp 1.62% 1.63% 1.59% 1.63% 1.62% -1bp
EIZIE Y. JI N 27,614 25,557 37,468 35.7% 5,660 na 11,316 14,241 11,911 na
F 4R 12,706 11,429 16,849 32.6% 4,416 na 6,510 4,919 5420  10.2%
ERUEI S NTON 14,908 14,128 20,619 38.3% 1,244 1,421 4,806 9,322 6,491  -30.4%
L EEEER 117,078 81,203 126,825 8.3% 41,324 48,571 40,155 41,048 45622 11.1%
AN 54.14% 51.51% 53.21% 1.7pc -0.9pc 59.10% 69.45% 51.93% 51.10% 56.53% 5.4pc
R BAER K 40,573 29,462 37,294 -8.1% 6,979 9,844 12,328 17,134 7,832  -54.3%
RHBALAR K 40,773 15,886 20,109 -50.7% 7,013 11,604 12,328 3,558 4223 18.7%
15 A AA 1.02% 0.53% 0.44% -9bp -58bp 0.50% 0.82% 0.84% 0.23% 0.27% 4bp
MABRHER 4,475 4,507 7512 67.9% 1,921 -657 2,897 1,610 3005  86.6%
A HAE 7.80% 9.85% 10.38% 0.5pc 2.6pc 9.09% -6.10% 11.96% 7.48% 11.30% 3.8pc
EEEE S g 11,133,942 12,217,051 12,221,662 0.0% 9.8%| 11,133,942 11,353,263 11,961,876 12,217,051 12,221,662 0.0%
A& ERE 11,174,032 12,259,337 12,277,209 0.1% 9.9%| 11,174,032 11,402,804 12,001,347 12,259,337 12,277,209 0.1%
G 5,652,101 6,192,400 6,371,353 2.9% 12.7%| 5652101 5716258 5988748 6,192,400 6,371,353 2.9%
A 2,458,105 2,634,454 2,688,703 2.1% 9.4%| 2,458,105 2,462,365 2,546,605 2,634,454 2,688,703 2.1%
N3 3193996 3,557,946 3,682,650 3.5% 15.3%| 3,193,996 3,253,893 3,442,143 3557946 3,682,650 3.5%
Bk = 366,593 735,154 557,282|  -24.2% 52.0% 366,593 552,034 606,745 735,154 557,282 -24.2%
B ERIER 3998805 4,082,168 4,132,947 1.2% 34%| 3,998,805 3,914,650 4,152,781 4,082,168 4,132,947 1.2%
BAKRAT 1,156,533 1,249,615  1215627| -2.7% 5.1%| 1,156,533 1,219,862 1,253,073 17249615 1215627  -2.7%
b3 i ¢ 10,475,700 11,466,666 11,442,541  -0.2% 9.2%| 10,475,700 10,680,333 11,210,895 11,466,666 11442541  -0.2%
LR S T3 10,378,427 11,353,405 11,343,653|  -0.1% 9.3%| 10,378,427 10,583,080 11,110,935 11,353,405 11,343,653  -0.1%
B A3 10,006,331 10,913,567 11,019,437 1.0% 10.1%| 10,006,331 10,358,029 10,819,275 10913567 11,019,437 1.0%
£ E na 951,277 na na na na 874,155 na 951,277 na na
AATEH na 2,767,538 na na na na 2,893,163 na 2,767,538 na na
£k 5 na 402,583 na na na na 385,694 na 402,583 na na
AAEH na 6,788,049 na na na na 6,202,401 na 6,788,049 na na
4k i 250,968 362,578 198,951 -45.1%  -20.7% 250,968 141,789 208,840 362,578 198,951  -45.1%
KA A 97,696 56,309 117,037| 107.8% 19.8% 97,696 57,974 57,569 56,309 117,037 107.8%
o RATH R 23,432 20,951 8228 -60.7%  -64.9% 23,432 25,288 25,251 20,951 8228  -60.7%
EE L E1 657,179 749,055 777,706 3.8% 18.3% 657,179 671,799 749,724 749,055 777,706 3.8%
EBA 86,979 92,384 92,384 0.0% 6.2% 86,979 86,979 92,384 92,384 92,384 0.0%
KRERE RERHK 49,762 51,203 52,037 1.6% 4.6% 49,762 50,367 51,235 51,203 52,037 1.6%
RRE 0.88% 0.83% 0.82% -1bp -6bp 0.88% 0.88% 0.86% 0.83% 0.82% -1bp
*ERE 29,391 29,846 28,753|  -3.7% -2.2% 29,391 30,566 na 29,846 28,753  -3.7%
EEES 0.52% 0.48% 0.45% -3bp -7bp 0.52% 0.54% na 0.48% 0.45% -3bp
K 47,478 54,879 56,404 2.8% 18.8% 47,478 45,379 na 54,879 56,404 2.8%
fig kS 0.84% 0.89% 0.89% Obp 5bp 0.84% 0.80% na 0.89% 0.89% Obp
FRARR 13,399 6,401 7175  121%  -46.5% 1,612 10,534 5,760 641 774 20.7%
RARE 0.36% 0.22% 0.17% -6bp -19bp 0.12% 0.75% 0.40% 0.04% 0.05% 1bp
X 6,481 5,565 5505 -11%  -15.1% 381 9,929 4,892 673 -60 -109.0%
A E 20.17% 22.10% 14.57%|  -7.5pc -5.6pc 3.14% 79.81% 38.85% 5.26% -047%  -5.7pc
MHRI0+HR H A na 64.4% na na na na 63.2% na 64.4% na na
BREAER 403.2% 421% 423% 1.4pc 19.5pc 403.2% 408.1% 417.0% 421.3% 422.7% 1.4pc
HIEk 3.55% 3.49% 3.45% -4bp -10bp 3.55% 3.60% 3.57% 3.49% 3.45% -4bp
FAEAL Be—BFALRE 9.51% 9.74% 10.00% 26bp 49bp 9.51% 9.60% 9.91% 9.74% 10.00% 26bp
—BEARRE 11.81% 12.35% 12.55% 20bp 74bp 11.81% 11.86% 12.56% 12.35% 12.55% 20bp
FALRE 13.86% 14.32% 15.48%|  116bp 162bp 13.86% 13.88% 14.54% 14.32% 15.48%  116bp

FHRB: wind, 23 a4, HRAEAFRAT. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 4§ 20Q4 Kb
20Q3 #54r AL, B 21Q1 w2 Kk, &£, ALFFKRAEE. PRATHE,
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TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #43: BHFA 2020A  2021E  2022E  2023E
Bk RAT 1,219,862 1,333,700 1,467,070 1,613,777 4FLEIHA 253378 272,633 301,891 335,560
) Ak 3% 552,034 579,636 608,617 639,048 AT N 16,495 22268 26,722 32,066
RHER 5,716,258 6,573,697 7,427,080 8,391,247 HAAE BN 2192 22,861 25,147 27,661
R HBAL A& 203,897 229,582 -265,435  -302,887 LTI 9N 292,673 317,762 353,759 395,288
RHAT 5512361 6,344,114 7,161,645 8,088,359 B B Ao 2,149 2,547 2,893 -3,284
EAEK 3,914,650 4,288,476 4,529,551 4,805,029 %% 158,044 -171,592 -191,030 -213,455
K 154,356 165245 181,327 199,494 A AN 800 400 400 400
F A 11,353,263 12,711,17113,948,210 15,345,708 KEWF)H 118,553 144,023 160,236 178,948
BRI 167,077 179,838 193,748 208,909 F 7 BALIR K -50,417  -60,221  -63,781  -67,667
BHAB 10,358,029 11,497,41212,647,153 13,911,869 FEAT A 68,136 83,803 96,455 111,281
JLAHFT S~ 57,974 120,548 135,678 152,707 FFiFHL 3818  -6,704  -7,716  -8,902
A R 97,253 119,170 131,077 144,177 HoeH)7 64,318 77,098 88,738 102,378
At 10,680,333 11,916,968 13,107,655 14,417,661 V3 B ) A A8 64,199 77,098 88,738 102,378
RS AT 672,930 794,203 840,555 928,047 YIBEAE)LBBEASAE 61,615 74597 86,237 99,877
EEM SR EEM SR
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
DX ¢ 63 KERE
8 PAIE iR 4.41% 7.60% 10.73%  11.15% 7FE’< AR 50,367 53,877 58,621 64,881
Fo AR 12.80% 35.00%  20.00%  20.00% RRHS A R E 0.48%  0.22%  0.40%  0.40%
I B ARG iR -3.81% 37.49%  14.93%  15.15% ES R‘ﬁ“éﬂu 0.88%  0.82%  0.79%  0.77%
WREMAVHAN % -0.49% 21.48%  11.26% 11.68% REBEE 408%  426%  453% 467%
V2 By RN B) A TE I % 5.36% 20.09%  15.10%  15.37% WA 3.60%  3.49%  3.57%  3.61%
B A4S R
ROAE 11.85% 12.65%  13.10%  13.77% ﬁ%fwt 55.19% 57.18% 58.73%  60.32%
ROAA 0.60% 0.64%  0.67% 0.70% K& 50.35% 51.72% 53.25%  54.68%
RORWA 1.21% 1.26% 1.25% 1.27% %iéji BRI FHER S 10038% 100.47% 100.56% 100.64%
ER S 3.80% 372%  3.74% 3.76% HEAAR (L)
A& 1.60% 1.60% 1.61% 1.61% EPS 0.71 0.81 0.93 1.08
HA £ 2.20% 212%  2.13% 2.15% BVPS 6.25 6.88 7.38 8.32
FEE 231% 226%  2.25% 2.28% BT A 0.21 0.25 0.29 0.33
PR P 57.88% 54.00%  54.00%  54.00% 4E{EIEHE
TARARA P/E 7.54 6.56 5.72 4.94
TARFAE 13.88% 14.79%  13.75%  13.23% P/B 0.85 0.78 0.72 0.64
LN TS W 11.86% 11.98% 11.13%  10.77% P/PPOP 3.92 3.43 3.08 2.76
R Am AR 2 %k 49.78% 52.00%  54.00%  56.00% AN 3.90%  4.69%  540% @ 6.23%
R8s F AT 30.00% 30.00%  30.00%  30.00%
TRk wind, HEIESFR .
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BEHRFTRIRAA

IR BB 6 ASA R, SRR T PR 300 455009 Tkek @ A4, T
1. EA AT PR 300 484083 +20% vA E;

2. ¥ AATT PR 300455EI +10% ~ +20%;

3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

4. BRI AT PR 300 454 AI - 10% AT,

AL B VPR

WARE B E 8 6 AN A R, AT G HARRT TP IR 300 #5509 iKkek g A A7, X T

1. A4 o A7kdRHORE TP IR 300 F5ERI + 10%A L

2. b ATAkdRAARRT TP IR 300 450K I - 10% ~ + 10%VA L

3. F# o ATRdREGAEA TP IR 300 484 - 10%VA T,

FEMERBEE, REHEAFZHM KA RE) IR BREBIEBAT A, RIVRA 6 RANTIRBAR R, R R 6948t
1% 28

BB BT H FEARE R HIEA R RIETAIANERTERL, e ST BCEMARIIE ZH BGR £, &F
F R LATATAR S 2 F TR PR B 22 16

EREFRARRKERT

AARE B R EA IR A PR E) ( GBEE T BE A T a9 AR T E 0k T4, 2B FTiE% 5 A 239833000 )
BV, AIRE P 4915 &R IR T RAVAS T 369 ST ToAt, 12d7 R E AN A PR3] AL KB (A T4tk “R
28] ) SPIK AT BAg B SEAPE R T M AR AEATIRIE, AL TRIEFT L6915 AN TR R AT R B, Ao
) B KK B a945 A R4 PR 40 AT B AT 49 L 5.

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

ARRAE R BRARE A A 69 5 2 B @9 E AT, EAETHELT, AdRE T 0913 &R PT AL 89 & L34 T RATAEFT ALY
FAIEDG, BT E B2 ARE T 6912 SR BT 046, SRR F 28 A 65 8 0. M5 R ER.
FARYE RA ML AIRE PTE R —E R, A8 BRI KIAA T ) TARAEAT B TTAE.

AN E) B XA R AR A L AT 48R R BRIEfednf. RA RSN FiEm o kKRB @A L AREE
TLBIEBIR—F ) T 51 Fa/ R R G IS . AN E) AR Kb & LB DG IRE FTA M B AT E AT 89 X G, A8 6
KEEINE . AERTTAREMILT L5300 TR A 5 AIRE T o F ILRE DR —E TR R

KA R ARG A ANE) B AT, RZANE) BB @A, FTHMIAAATAFUMEH XA 4. LA, &AL
BRI N A, ZERFIR. HEARERFH LY, NHERHARELFAFELA B, FHIRTENARE R
M. RZEBAAEZRAR. HRAREH, B UREAEGEETIE, A5 R E &) 18 7R AT ARA.

A IEZF A 3T

LRI B EH% 720 TEHRIEHALERR % 1 T 25 B
i AT HF RREXAMITKRA 8 T 5L KEE E 4 E
RN TARARITAAER B Rk S 33 B

b AR AL 200127

LiEE I RE: (8621) 80108518

L EAEA: (8621) 80106010
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