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21Q1-3 B 4RAT B4 A)IE B 1b+22.4%, 3§k ERpk+5.3pc; AR Hb+21.0%,
¥ 3% IR H6+6.9pc; ROE 15.8%, F b+0.5pc, ROA 1.02%, [ Fo+7bp; & B % 0.91%,
T, REEZE % 396%, IR+1.1pc.
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1. BWAef| B ERTY. T BG4, W@EARE T HRL. 21Q1-
3 B TRARATFIE R B3GR 22.4%, %2 21HI Avik 53pc; BULR HIE K 21.0%,
2 21H1 Hmik 6.9pc. WhEE o OEZXIHEREZ R FTHRAKAU S 9E,
21Q3 £ FF X FOKBIR 38, F L F 2 5] 2020 4B H4 Folk S 1K S0
B, Q2K EREZ R TFELEARILE BEfog A m, 21Q1-3 AL £
1.89%, IRbLEE 2bp, FIBFR R AE LA R T H IR AE S,

2. REGHR RBGEM BIL. RE o X HRATIRGBA L, I E AR I,

(1R EFE: H iR, AATFRELEFH. BETHWHR., HT4EFT 2021
Fop IR EAKAFF A A 100 N &, EEAEITHFEN. 21Q1-3 it
SRIATH L, FEA 14 REISTELFERAZIAE,

(2) RER: REAT. MELFLT, ERTREZTZRA. OMLS45
Ak BE AUM B538 K 13.7%E 5536 1070, T EEAIGR, RER
BAREIE K 17%, T EIKRH, Neard 2512 A F 3 AKX A, 158-F 2021
F R RF 142 Tk, BEMLK 61 Tk, QMM SR A: 21Q1-3 ANA4R
AT Ak £ AR 34%09) 384k, BT AKEER 20A 32 2.6pc £ 22.7%.

(3) HHAT: DUFHERATE Z LA, kFABRERKI. 10 A LA

“BoetE (REKR), BE QI AREALWL 42T P, QEFHIL2HF.

3. EMIATIES g, 21Q1-3 FILF t+33%, ik £ 21H] iz b4k s
#F 0.7pc, EEAF A TEM ATk G038, OFM: 21Q3 &I 100% 418
1, BRA AT AL P TR FLI Ak 5 28 B L 4RATZ—, 21Q3 RIELIMAHLAR
BEMHS%E 31771070, ARBE LM, HAEVA LHE KT ICE KD

#. @FAT: 21Q1-3 ST ZFEIL 4 MR e ad ik Sat T L 121312
L ARHELEETE ML, RERKR, BWAATAH 245K P s big K,
4, RERERFHRZASL, 2103 RRERRIFFT 091%, FEFRLEH
3bp £ 1.14%, $|i £ ZRANEHRG—KWHrh, CASTREE. REEEL
EILpb+1pe £ 396%, MIkthe /) 2, B2 ART 5 R EHRFF GG,
Q ZFF0 R E
BAPE KRBT, Rk R R R B, TR RS E., Tt 2021-2023
)3 HF % A)E ) L K 22.44%/18.21%/18.39%, *F 5 BPS 10.91/12.29/13.94 7T
M. BUAATRE PB 4E4E 0.89/0.79/0.70 4%, B A7 16.00 T, T 2021 4
PB 1.5x, It 2021 4 PB 0.89x, L% 18] 65%.
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W F e
(BAFA) 2020A 2021E 2022E 2023E
EZWN 34,465 41,734 49,362 58,502
(+/-) 6.24% 21.09% 18.28% 18.52%
V3£ F1) 13,101 16,041 18,962 22,450
(+/-) 5.20% 22.44% 18.21% 18.39%
HERAERF (L) 9.70 10.91 12.29 13.94
P/B 1.00 0.89 0.79 0.70
F 1: ERIRIT 2021 E=FE IS
20Q1-3 21H1 21Q1-3  QoQ 20Q3 20Q4 21Q1 21Q2 21Q3 QoQ
##4F ROE (F4k) 15.3% 16.8% 15.8%| -1.0pc 0.5pc 11.2% 11.4% 15.1% 15.5% 13.4% -2.1pc
ROA (#4t) 0.95% 1.06% 1.02% -4bp 7bp 0.77% 0.80% 1.05% 1.06% 0.92% -14bp
REWNF)A 17,973 14,860 22,033 22.6% 4,879 6,040 7,497 7,363 7,173 -2.6%
Fl b3 i 1.1% 13.5% 22.6%| 9.1pc  21.4pc -11.1% 15.0% -2.4% 35.9% 47.0% 11.1pc
3B A1 10,088 8,454 12,344 22.4% 2,867 3,013 4,099 4,355 3890  -10.7%
Fl it 2.0% 17.1% 22.4%|  53pc  20.3pc -4.8% 17.5% 9.3% 25.5% 35.7% 10.2pc
EPS ( A4F4L) 1.09 0.84 1.23 13.0% 0.29 0.30 0.41 0.44 0.39 -10.7%
BVPS (& #%44) 9.38 10.37 10.58 2.0%  12.8% 9.38 9.70 10.10 10.37 10.58 2.0%
WIS B 25,045 20,237 30,302 21.0% 7,307 9,420 10,198 10,040 10,064 0.2%
Fl b3 ik 2.4% 14.1% 21.0%| 6.9pc  18.6pc -6.5% 17.9% 1.6% 30.3% 37.7% 7.4pc
& AN 17,485 13,616 20,397 16.7% 5,891 6,209 6,961 6,656 6,780 1.9%
EEFE (PR TEY, #l1) 1,439,598 1,592,954 1,620,965 1.8%  12.6%| 1,464,665 1,492,093 1555489 1,630,419 1,676,987 2.9%
HEE (BHRFOR) 1.83% 1.91% 1.89% -2bp 6bp na na na na na na
AEE (PR nz) 1.62% 1.71% 1.68% -3bp 6bp 1.61% 1.66% 1.79% 1.63% 1.62% -2bp
A &K FIRAER (HAdRTR) 4.03% 3.97% 3.94% -3bp -9bp 4.00% 4.02% 4.07% 3.87% 3.89% 2bp
AT & FARRAR (R 12) 2.64% 2.48% 2.49% Obp  -16bp 2.63% 2.60% 2.51% 2.46% 2.49% 4bp
EIF P53 N 7,561 6,621 9,905 31.0% 1,416 3,211 3,237 3,384 3,284 -3.0%
F 4 Aon 3,491 3,385 4,638 32.8% 928 1,474 1,788 1,598 1,252 -21.6%
BRI NI 4,070 3,236 5,267 29.4% 488 1,737 1,449 1,787 2,031 13.7%
TS 58 ¢ 6,591 5,078 7,813 18.5% 2,250 3,217 2,560 2,517 2,735 8.7%
AN 2631%  25.09%  25.78%| 0.7pc  -0.5pc|  30.79% 3415%  25.11%  2507%  27.18% 2.1pc
FEBALR K 5,700 4,487 7,211 26.5% 1,407 2,812 2,502 1,985 2,724 37.2%
BETIEITS 5,104 4,865 7,365 44.3% 1,286 2,571 2,502 2,364 2,500 5.8%
150 B A 1.09% 1.35% 1.35% Obp 25bp 0.77% 1.52% 1.41% 1.25% 1.29% 4bp
A% A 2,099 1,858 2,390 13.8% 574 192 866 992 532 -46.4%
A #AME 17.10%  17.91%  16.12%| -1.8pc  -1.0pc|  16.54% 5.95%  17.33%  18.45%  11.95% -6.5pc
AR L~ 1,495,103 1,663,978 1,709,317 2.7%  14.3%| 1495103 1,517,076 1,619,819 1,663978 1,709,317 2.7%
ERE I ] 1,481,764 1,652,280 1,701,694 30%  14.8%| 1,481,764 1502421 1,608,558 1,652,280 1,701,694 3.0%
RB AR 674,470 768,235 782,119 1.8%  16.0%| 674,470 674,587 741940 768,235 782,119 1.8%
AR 475,704 539,839 548,518 1.6%  15.3%| 475,704 475,414 527,877 539,839 548518 1.6%
A 198,766 ~ 228,396 233,601 23%  175%| 198,766 199,172 214,063 228,396 233,601 2.3%
Rk # = 50,405 49,722 45928 -7.6%  -8.9% 50,405 67,228 55,630 49,722 45,928 -7.6%
SRR 666,492 732,490 777,699 6.2%  16.7%| 666,492 662,634 706,847 732,490 777,699 6.2%
B AR RAT 90,397 101,833 95,948  -5.8% 6.1% 90,397 97,973 104,140 101,833 95,948 -5.8%
& i 1,390,265 1,549,161 1,590,305 27%  14.4%)| 1,390,265 1,409,043 1,507,748 1549,161 1,590,305 2.7%
& RAK AR 1,347,524 1,506,474 1,551,433 3.0%  15.1%| 1,347,524 1,360,777 1,464,509 1,506,474 1,551,433 3.0%
T AR 916,600 1,047,879 1,047,829 0.0%  14.3%| 916,600 946,211 1,049,160 1,047,879 1,047,829 0.0%
oW 2 216,398 276,703  256,489| -7.3%  185%| 216,398 242,795 275643 276,703 256,489 -7.3%
MAE R 41,865 49,337 37,825| -233%  -9.6% 41,865 43,218 49,983 49,337 37,825  -23.3%
k% 41 508,645 538,077 562,390 45%  10.6%| 508,645 496,383 537,916 538,077 562,390 45%
AAE 149,692 182,348 189,815 41%  26.8%| 149,692 162,807 185102 182,348 189,815 4.1%
Rk 45 107,634 116556 148,845 27.7%  38.3%| 107,634 91,423 87,667 116,556 148,845 27.7%
EATh A 228111 222,640 238,498 7.1% 46%| 228111 205948 209,268 222,640 238,498 7.1%
) RATHE K 95178 119,398 116,261 -2.6%  22.2% 95,178 117,195 118,415 119,398 116,261 -2.6%
BT A A 103,679 113612 117,779 37%  13.6%| 103,679 106,876 110,883 113,612 117,779 3.7%
ERA 10,007 10,007 10,007 0.0% 0.0% 10,007 10,007 10,007 10,007 10,007 0.0%
FERE FREK 6,088 6,981 7,100 17%  16.6% 6,088 6,174 6,748 6,981 7,100 1.7%
RRFE 0.90% 0.91% 0.91% Obp 1bp 0.90% 0.91% 0.91% 0.91% 0.91% Obp
RIERK 7,984 8,512 8,957 52%  12.2% 7,984 8,148 9,605 8,512 8,957 5.2%
%z % 1.18% 1.11% 1.15% 4bp -4bp 1.18% 1.21% 1.29% 1.11% 1.15% 4bp
fud il 3 na 9,760 na na na na 7,847 na 9,760 na na
fug: kS na 1.27% na na na na 1.16% na 1.27% na na
EN-%-9:% 5,118 2,830 5171 82.7% 1.0% 2,277 1,542 901 1,930 2,341 21.3%
REARE 1.20% 0.84% 1.02% 18bp  -18bp 1.39% 0.91% 0.53% 1.04% 1.22% 18bp
B A R 4,112 2,024 4,245 109.8% 3.2% 2,071 1,456 327 1,696 2,222 31.0%
AZA A 107.88% 65.55% 91.67%| 26.1pc  -16.2pc| 140.85% 95.68% 21.21%  100.55%  127.29% 26.7pc
RA0+HE B A na 93.6% n.a na na na 76.2% na 93.6% na na
HEBLER 379.9% 395% 396% 11pc  16.0pc|  379.9% 391.8%  393.8%  394.8%  395.9% 1.1pc
EE 3.43% 3.59% 3.59% 1bp 16bp 3.43% 3.59% 3.58% 3.59% 3.59% 1bp
KA HBO—BEAALE 9.86% 9.78%  10.09% 31bp 23bp 9.86% 9.97% 9.67% 9.78%  10.09% 31bp
—BRARARE 10.90%  10.72%  11.02% 30bp 12bp|  10.90% 10.99%  10.62%  10.72%  11.02% 30bp
KAARR 14.71%  13.28%  13.57% 20bp  -114bp|  14.71% 14.75%  1320%  13.28%  13.57% 29bp

FHRR: wind, 3%, WEIEAFLAT. E: 2L 20A Af), FRIEIE 20A IR 20Q1-3 #AREAL, QoQ 45 20Q4 Kk
20Q3 #5474k, B 21Q1 v 2%, &£, ALTIKRAE. PKRARTe.
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TR : MERFNE

TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BEA 2020A  2021E  2022E  2023E
B AR RAT 97,973 103,511 119,037 136,893 4 F) &l 23,694 27,592 32,060 37,739
B Ak = 67,228 74247 81,672 89,839 AT N 4,965 6,628 8,286 9,943
RHER 674,587 816,250 979,500 1,175,400 HAAE BN 5,807 7,514 9,017 10,820
R HBAL A& 23,763 31,457 -40,033  -50,035 LTI 9N 34,465 41,734 49362 58,502
RHAT 652,629 784,792 939,467 1,125,364 B B Ao 412 -501 -597 717
EAET 662,634 741,544 815,628 893,699 b 4R %3R3 9,807 -11,876 -14,046 -16,647
K 36,612 45489 52,208 59,949 A AN -78 0 0 0
F A 1,517,076 1,749,584 2,008,013 2,305,745 KEWNF)H 24013 29207 34,539 40,926
BRI 208,618 237,825 273,499 314,523 = BAEAR K 8,512 -9,622 -11,388 -13,517
B AR 946211 1,097,605 1,262,245 1,451,582 FeAT A 15501 19,585 23,151 27,409
AR A~ 205,948 236,840 272,366 313,221 FiiFHhL 2,291 -3,392 -4010  -4,748
e i AR 48,266 57,025 65,579 75,416 Hoe#) 13210 16,192 19,141 22,661
At 1,409,043 1,629,295 1,873,689 2,154,742 V2 B8 3) 4F1i8 13,101 16,041 18,962 22,450
B AR BAT 108,033 120,289 134,324 151,003 )2 B8 L@ BB ASFE 12,681 15622 18,543 22,030
T EMHIE T EMHILE
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
DX ¢ 63 KERE
8 PAIE iR 10.44% 16.45%  16.19%  17.12% S E{ AR 6,174 7,386 8,882 10,671
F 44Nk 25.05% 33.50%  25.00%  20.00% RRHS A R E 1.17%  0.50%  0.50%  0.50%
I B ARG iR -1.97% 31.29%  22.34%  20.00% ES R‘ﬁ“éﬂu 091%  090%  091%  091%
WREMAVHAN % 4.30% 21.63%  1826%  18.49% REBEE 392%  426%  451% 469%
V2 By RN B) A TE I % 5.20% 22.44%  1821%  18.39% WA 3.59%  3.85%  4.09%  4.26%
B A8 R
ROAE 14.57% 15.15%  15.98%  16.79% ﬁ%wt 71.29%  7437% 77.60%  80.97%
ROAA 0.92% 0.98% 1.01% 1.04% K& 44.47% 46.65% 48.78%  50.98%
RORWA 1.42% 1.53% 1.57% 1.62% %iéji &1 BT 99.15%  99.12%  99.30%  99.49%
LRSS 4.03% 3.96%  3.99% 4.04% HBEARFE (L)
A& 2.63% 2.51% 2.50% 2.50% EPS 1.34 1.56 1.85 2.20
HA £ 1.39% 1.45% 1.49% 1.54% BVPS 9.70 10.91 12.29 13.94
FEE 1.63% 1.70% 1.72% 1.76% BT A 0.39 0.47 0.56 0.66
PR P 28.46% 28.46%  28.46%  28.46% AE{EIEAFE
FARA P/E 7.27 6.21 5.23 4.41
TARFAE 14.75% 13.05%  12.62%  12.27% P/B 1.00 0.89 0.79 0.70
S TARARE 10.99% 10.57%  10.29%  10.08% P/PPOP 4.04 3.32 2.81 2.37
R e Anit 2 45 64.07% 64.43%  64.43%  64.43% PR F 405%  4.83%  573%  6.81%
R8s F AT 31.01% 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

EREERRARRKERT

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
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