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21Q1-3 R KARATYVIE 4 A F] b +18.5%, 3k IRb-3.7pc; B HLF] b+9.3%, 3¥
i IR+2.4pc; ROE 11.2%, F)H+0.1pc, ROA0.85%, F[)tb+6bp; R R IR
0.5%, TEFE 1.34%, IRb-3bp, K& B 2% 186%, Hib+1.7pc.

Q EyiEREA

21Q1-3 R KARATVZE 4 F)IAF) Pb+18.5%, 3Gk IRI-3.7pc; B MR +9.3%, 3§
RIR+2.4pe, EEFAERF A LB, R B E AHRMA., BARkA: ©21Q1-
3 RKARATIE G I+33%, 3G IR+12%, 234 FTHMIELRILE
¥, AR 8 R 3g R IR k+38pe £ 123%, VA E FIRAS N, @8 £ RN
B 21Q3 $FE 482 (P R) FKib-1bp, &2 FATRERE, BRK”
SRR, 21Q3 F sk A F IR b+2bp £ 4.09%, E2F4H FREEK
RA, WHIRA1.5%, 3EREE T F 5 3.0pc. @21Q1-3 b KARATH = RALF)
F4+0.3%, 3ik FRb+Tpe, ENZIREITHIR A B A KF A,

Q  FhriEcmE

21Q1-3 FULRE bIgiE 10.2%, % 21HI 3gik+dpc; 21Q3 L $ 5 F B Higik
20.2%, % 21Q2 ¥ik+15pc. BE AR, MEEEARHFLSHAH L LT IK
Bk, OMEEREFT, LRBATES) FTREZERAR L ZTFTEBAWE,
g MAAALATE P ABiR 38K, 21HI MAM'E & HKRA R Hb+15%, RIEHL
AR +42%, AATE P HEEFN G5 15%. QFHFEF @, MARXSH, B
BRGNS EF LTRSS, RN EAKTRIRE £, BRERT 0
TR4-7T R Pk, & IALEEAL, 2021 4 6 AL R Z4 AL A E R A
BATREG, TR IR, LEERE S, =RFLELREIIEPPIEK.
O FTREIWE

21Q3 AKARAT R RAAIALL-0.5%, TR FIRL-3bp £ 1.34%, FRFEXE| 15Q2
AR BRMAF. REFH &, 21Q3 R RABAATKEE Z R k+1.7pc £ 186%, K
EKPRT . RERKR, RIPRERLREHE,

Q BTN E

RRBATEWIGRAH, PRI Kk, RRFENNE, it 21-23 F)3844%
F)iE3% 1% 18.2%/14.9%/15.3%, 3t i BPS 7.06/7.73/8.52 7., 43 B 474" 5.60 7T,
st AL 21 4 PB 0.79x. I AL 21 55 PB 0.49x, ILMA-= 08 63%, F AR,

Q RERR: ERNEFERE, FTRAIBERE.
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(BFA) 2020A 2021E 2022E 2023E
EX-ION 142,479 156,861 174,175 195,946
(+-) 7.28% 10.09% 11.04% 12.50%
)3 %) 37,824 44,725 51,403 59,304
(+-) 1.26% 18.24% 14.93% 15.37%
HFIAF = (L) 6.45 7.06 7.73 8.52
P/B 0.53 0.49 0.44 0.40
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= 1: RARIT 2021 E=FRSEEY

LML FLER 20Q4 21Q1 21Q2 21Q3

##454% ROE (F4L) 11.1% 11.1% 11.2% 0.1pc 0.1pc 5.4% 10.1% 7.2% 13.0% 5.8pc
ROA ($£1b) 0.79% 0.81% 0.85% 4bp 6bp 0.62% 0.84% 0.77% 0.88% 11bp

REWAHE 78,668 55,899 86,243 9.6% 23,761 28,487 27,412 30,344 10.7%

Bl He 3% it 10.9% 6.0% 9.6% 3.6pc -1.3pc 0.8% 3.1% 9.3% 16.9% 7.6pc

384 #) 38 29,613 22,436 35,085 18.5% 8211 11,515 10,921 12,649 15.8%

Fl b3 i -5.7% 22.2% 18.5% -3.7pc 24.2pc 37.9% 6.3% 45.0% 124%  -32.6pc

EPS ( R4%44) 0.52 0.37 0.56 7.4% 0.15 0.21 0.20 0.23 15.8%

BVPS (k44t) 6.37 6.62 6.83 3.2% 7.3% 6.45 6.63 6.62 6.83 3.2%

MAFFL BREA 106,886 77,038 116,778 9.3% 35,593 38,691 38,347 39,740 3.6%
F b3 it 6.7% 6.8% 9.3% 2.4pc 2.6pc 9.2% 3.7% 10.2% 14.3% 4.1pc

F) &l 82,209 55,897 83,994 2.2% 28,488 27,876 28,021 28,097 0.3%

£ &R (HwBEARY, #E1) 5,151,956 5,508,676 5,560,737 0.9% 7.9%| 5,267,133 5,407,625 5,609,728 5,664,858 1.0%

=N )R T 4R n.a . o n.a n.a n.a n.a n.a n.a n.a n.a

HLE (BHRFIR) 2.20%

HEE (MR aZ) 2.13% 2.03% 2.01% -2bp -11bp 2.16% 2.06% 2.00% 1.98% -1bp
2GR FRAEFE (B RaE) 4.29% 4.11% 4.10% 0Obp -19bp 4.23% 4.14% 4.07% 4.09% 2bp
A& R ARAR (iR aiz) 2.38% 2.29% 2.30% 1bp -7bp 2.29% 2.30% 2.29% 2.32% 4bp

3 F) & BN 24,677 21,141 32,784 32.9% 7,105 10,815 10,326 11,643 12.8%
F AR 19,723 15,005 21,726 10.2% 4,600 7,824 7,181 6,721 -6.4%
ESUE I NION 4,954 6,136 11,058 123.2% 2,505 2,991 3,145 4,922 56.5%

DTS T35 3 ¢ 26,535 19,919 28,859 8.8% 11,054 9,581 10,338 8,940 -13.5%

ARAMN 24.83% 25.86% 24.71% -1.1pc -0.1pc 31.06% 24.76% 26.96% 22.50% -4.5pc
J > i b . o - o B 3 i i =v. o

7 BAER K 43,291 28,713 43,428 34.7% 0.3% 13,641 13,926 14,787 14,715 0.5%
R K 41,197 26,847 40,606 956.30 -1.4% 12,156 13,051 13,796 13,759 -0.3%
15 A A 1.94% 1.72% 1.72% Obp -22bp 1.63% 1.69% 1.73% 1.69% -4bp

B3 #6355 A 5,658 4,680 7,568 33.8% 1,934 3,001 1,679 2,888 72.0%
A HME 15.99% 17.21% 17.68% 0.5pc 1.7pc 19.11% 20.61% 13.30% 18.48% 5.2pc

AR K ER> 5,287,597 5,772,796 5,685,950 -1.5% 7.5%| 5,368,163 5,581,691 5,772,796 5,685,950 -1.5%

£ EFERR 5234352 5,704,119 5,625,596 -1.4% 7.5%| 5299913 5515336 5,704,119 5,625,596 -1.4%

R 2,962,788 3,238,622 3,287,038 1.5% 10.9%| 3,009482 3,158,860 3,238,622 3,287,038 1.5%
PSP na 1,875,734 n.a n.a n.a 1,726,202 - 1,875,734 - -100.0%
N na 1,362,888 na na na| 1,283,280 - 1,362,888 - -100.0%

) k% 181,688 201,547 135495 -32.8%  -25.4% 158,941 127,368 201,547 135,495 -32.8%

SRR 1,633,082 1,775,485 1,758,480 -1.0% 7.7%| 1,670,415 1,757,059 1,775,485 1,758,480 -1.0%

B RAT 361,300 377,531 335,785  -11.1% 7.1% 360,287 365,519 377,531 335,785 -11.1%

ES 4 4,846,827 5,308,658 5,210,098 -1.9% 7.5%| 4913,123 5,117,212 5308,658 5,210,098 -1.9%
LESE w3 4,751,396 5,155,546 5,121,022 -0.7% 7.8%| 4,764,583 5,013,306 5,155,546 5,121,022 -0.7%
A 3,530,089 3,647,089 3,612,445 -0.9% 23%| 3,437,197 3,585,545 3,647,089 3,612,445 -0.9%
A E n.a 946,004 n.a n.a n.a 850,381 n.a 946,004 n.a n.a
MAEH n.a 249,168 n.a n.a n.a 274,087 n.a 249,168 n.a n.a

4k 7 A na 1,549,153 n.a n.a n.a 1,530,885 n.a 1,549,153 n.a n.a
MAE n.a 585,271 na n.a n.a 526,723 n.a 585,271 na n.a

Bk 4% 645415 651,849 716,021 9.8% 10.9% 645,406 665,911 651,849 716,021 9.8%

AT A 398,525 627,063 633,951 1.1% 59.1% 440,870 532,364 627,063 633,951 1.1%

) AT HE K 177367 229,545 158,605|  -30.9%  -10.6% 241,110 229,486 229,545 158,605 -30.9%

iR A AR A 439204 462,539 474,140 2.5% 8.0% 453,470 462,905 462,539 474,140 2.5%

EBA 52,489 54,032 54,032 0.0% 2.9% 54,032 54,032 54,032 54,032 0.0%

*ERE RRHRK 45234 44,128 43,925 -0.5% 2.9% 41,666 43,229 44,128 43,925 -0.5%

EN-E= 1.53% 1.36% 1.34% -3bp -19bp 1.38% 1.37% 1.36% 1.34% -3bp

KERK n.a 61,522 n.a n.a n.a 64,773 na 61,522 na n.a
kiEF n.a 1.90% n.a n.a n.a 2.15% n.a 1.90% n.a n.a

WK n.a 66,281 n.a n.a n.a 64,596 n.a 66,281 n.a na
WA F n.a 2.05% n.a n.a n.a 2.15% n.a 2.05% n.a n.a

RRA BT 40,399 24214 37,401 54.5% -7.4% 12,947 11,255 12,959 13,187 1.8%
TR RE 1.99% 1.61% 1.66% 5bp -33bp 1.75% 1.50% 1.64% 1.63% -1bp

A 5 b AR 37,377 21,752 35,142 61.6% -6.0% 16,515 9,692 12,060 13,390 11.0%
A R 118.06%  104.41%  112.46% 8.0pc -5.6pc 146.04% 93.05% 111.59% 121.37% 9.8pc

WHI0+HE & & n.a 85.6% na na n.a 79.8% n.a 85.6% na na

REBLEE 182.1% 184% 186% 1.7pc 3.7pc 182.7% 183.9% 184.1% 185.8% 1.7pc

p p p
R 2.78% 2.51% 2.48% -3bp -30bp 2.53% 2.52% 2.51% 2.48% -3bp
FAERL HS—ZBEAARLE 8.80% 8.79% 8.99% 20bp 19bp 9.02% 9.00% 8.79% 8.99% 20bp
—BEALRE 11.58% 11.39% 11.56% 17bp -2bp 11.75% 11.65% 11.39% 11.56% 17bp
KALRE 13.83% 13.45% 13.62% 17bp 21bp 13.90% 13.74% 13.45% 13.62% 17bp

FTA SRR wind, 28NS, FEIESFTAT. E: oL 204 240, IR E A3 204 BRI 20Q1-3 #4754k, QoQ 45 20Q4 2RI 20Q3
FAFEAL,
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TR : WFRTE

xRk & F) 8 &
245 BFA 2020A 2021E  2022E 2023E #fi: BHA 2020A 2021E  2022E  2023E
H AR FAT 360,287 394,997 442397 495484 HA) G 110,697 114,458 125961 141,121
Bl k% 158,941 174,835 192319 211,550 S 38 N 24323 27,485 31,058 35,096
RHER 3,009,482 3,370,620 3,808,800 4,303,944 H e SN 7,459 14918 17,156 19,729
RHRBAEAE S 75,533 -81,947 -100,498  -116,350 2 AN 142,479 156,861 174,175 195,946
R 2,942,435 3,288,673 3,708,302 4,187,594 HA B -1,483  -10,836 -12,150 -13,729
TEREF 1,670,415 1,785,996 1,941,717 2,119,940 Ak 4R %32 3 237,589  -38431  -42,673  -48,007
K= 236,085 258209 287430 320,721 ERIZA T ON -190 0 0 0
KA 5,368,163 6,013,577 6,694,118 7,469,439 RKE&RTAE 102,429 106,653 118308 133,035
R Ak 5 B 886,516 913,111 940,505 968,720 T B K 256,932 -52,723  -56,324 -61,524
B R AR 3,437,197 3,780,917 4,234,627 4,742,782 FLATH) B 45497 53931 61,984 71,510
JAF A A 440,870 665,649 809,100 983,466 FTiFAL 27,592 -8,999  -10,343  -11,933
H bR R 148,540 165,763 185,079 207,061 #e F)HE 37,905 44,931 51,641 59,577
RfAit 4913,123  5,525440 6,169,311 6,902,029 V3 BBEN3] A 37,824 44,725 51,403 59,304
BARBAH 455,040 488,137 524,807 567410 VABBANIE@BRBEESAE 35605 42,506 49,184 57,085
TEMHLE FEMHE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
g R kPR E
F) B HNIG % 8.61% 3.40%  10.05%  12.04% R HABR 41,666 39216 47,740 54,288
Fa kit 4.98% 13.00%  13.00%  13.00% TR RE 1.97%  1.40%  130%  1.30%
IE B PAIG R 2.87% 33.42%  13.70%  13.71% FRRHE 138%  1.16%  125%  1.26%
A A% 8.38% 4.12%  10.93%  12.45% REBEER 183%  209% 211%  214%
VBB 8) A A I ik 1.26% 1824%  14.93% 15.37% AR 253%  243%  2.64%  2.70%
& A48 A ik il
ROAE 10.80% 11.78%  12.44%  13.13% ‘ﬁ“f}bb 87.56%  89.15%  89.94%  90.75%
ROAA 0.75% 0.79%  0.81% 0.84% HIEF 56.06% 56.05% 56.90% 57.62%
RORWA 1.04% 1.10% 1.13% 1.17% %iﬁi BRI FHERTE 98.92% 97.85% 97.14%  97.24%
% B 4.27% 4.14% 4.16% 4.17% HBEIEFE ()
e 2.36% 231%  2.30% 2.30% EPS 0.68 0.79 0.91 1.06
A £ 1.92% 1.83% 1.86% 1.87% BVPS 6.45 7.06 7.73 8.52
HEE 2.14% 2.06% 2.04% 2.05% B R 0.21 0.24 0.27 0.32
PRGBS 26.38% 2450%  24.50%  24.50% fE{EARAF
TARA P/E 5.10 437 3.78 3.26
FAIRE 13.90% 13.33%  12.95%  12.58% P/B 0.53 0.49 0.44 0.40
SRR F 11.75% 11.26%  10.88% 10.55% P/PPOP 1.81 1.74 1.57 1.40
TR AR F 4% 71.49% 71.50%  71.50%  71.50% PR B R 6.22%  6.86%  7.94%  921%
M8 F AT 30.00% 28.51%  28.70%  28.88%
FH R wind, WEIESFRET.
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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)
B, AARE 0915 BRI RIR T RNVAA T QAT A, AR MMA RA 8] B XBIA (AT 5t “k
ANE)T ) SR B T AR R M R AEATIRIE, L RARIERT @4 0915 & IR A A TR B, A
8) B M T R4 AE B A AR PR Bl AT B A 4 L4

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 R AL RIRE PTE R — B R, A 8] BRI KIEA R ) AT 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

AIRE WA AN A, REAN FEH BRI, ETHMIAATRMETH XL KA. A5 AIRE 8
SHSIAANE. BRI, BAARE ARG, B 5 AR KA B, IR RS 0T
. AZHERIEARERFR. HLAREG, B 5RIRAAE GRAETIE, AN HIRG A28 A BT BA,

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
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