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FRAARATIE R 2021 4 = B4R, #T = F & B A )2 B4 F)IE B) to 45138
¥ 9.4%F= 12.9%, EFFHR3K 7.8%F 12.4%, KEHHE T,
HAE LI HIE K,

® T M B KIS KW kB M %R A

BB E A B AFF 5 BN F b F38 K 5.9%F 6.5%, Lt
FENREK 6.1%F 8.8%. TRIGERRI I ZRBTKAEAHAENE
T2 78 I A F L3E K 316%, 2B Mk 69 7T dk ) L3R 5T 2.8pct £ 3.8%.

MEZEEHEEA 212%, R EFERHTF, —F@LN3 KRGk
BOERR T IGR, B —F @AM A K e M BT R L AT R
h, ZEBEEBRALTE. BAVAA EE G B RA L IRR ) Ed T
BRIZ A DI B8] T F AR MBS, S8 EZRRBFEE. A
BRIV RPAE, BIRRWHEZNELIF LK., BRE T AR 38
* 6.6%, EFRHLKT 11.5%, EmAHLK T 15.0%.
ARG FREH 1.48%, 36 ARTHET 2bps, LFERARES
1.50%, 4 6 A R TFH&T 1pb, F=REAEE ., 28] T~ BAAM AR b
Wk RAE, TZFERTRARARIEK 1.8%, EFFNTHE
T 3.0%, iX R3] 5A)EE kR ERT PR RAREN LS
B, BARNE) KA E EEH 288%, K 6 A KII 14pct.

@ M

b gEug R I, KAV 2021-2023 F4ALETRMN S 2303/2523/2805
Lifl £ 2329/2567/2839 127, 3K 7.6%/10.2%/10.6%, EPS #
0.64/0.70/0.78 /L. HATRM L eshss PE A 4.6x/4.2xI13.7x, &
PB 4 0.50x/0.46x/0.42X, “E3/N3E “FEN” P4,

o NIRRT
BB FT B A BT s AT R = R B A RA R,

E A TR AT 54847

2019A 2020A 2021E 2022E 2023E
B LA (T F ) 627,268 657,961 717,204 771,478 829,724
(+/-%) 4.8% 4.9% 9.0% 7.6% 7.5%
%8 (8 7 L) 212,924 216,400 232,827 256,687 283,874
(+/-%) 5.1% 1.6% 7.6% 10.2% 10.6%
P B A K (L) 0.59 0.59 0.64 0.70 0.78
BR M % (ROA) 0.89% 0.82% 0.81% 0.81% 0.82%
7 I 5 (ROE) 12.4% 10.3% 10.2% 10.4% 10.7%
W 2 % (PE) 49 5.0 4.6 42 3.7
P/PPoP 25 2.4 2.2 2.0 1.9
4% % (PB) 0.6 0.5 0.5 0.5 0.4
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2020/6/30 2020/9/30 2020/12/31 2021/3/31 2021/6/30 2021/9/30

EX N o S 10.6% 9.9% 9.0% 8.9% 8.2% 6.4%
FRAHE 1.43% 1.51% 1.57% 1.52% 1.50% 1.48%
REBEHR 292% 282% 261% 265% 275% 288%
TR R Wind, BEZIESZFHIR AT
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019A

AN 545,079 601,268 652,799 708,376

P/E 5.0 4.6 4.2 3.7 A8
P/B 0.5 0.5 0.5 0.4 FLEAA 930,932 1,024,025 1,120,076 1,221,770
P/PPOP 24 2.2 2.0 1.9 F & 2 385,853 422,757 467,277 513,393
TARLE R (A IK) 3.8% 3.4% 3.1% 2.8% RS Tk 164,699 180,945 187,583 193,835
PR (BLE) 6.3% 6.8% 7.5% 8.3% )5 A BN 380,380 420,323 465,216 514,542
F 4 AN 74,545 77,599 80,342 83,011
Rt T & 38.337 38.337 38.337 38.337
R ZION 657,961 717,204 771,478 829,724
2% 4! 227,291 250,168 268,580 287,276
DT N -921 921 -921 -921
DPS 0.19 0.20 0.22 0.24 AT A)E 430,670 467,036 502,899 542,448
B AR 265.050 285.170 314.394 347.693
BHIGK 9.9% 9.9% 9.9% 9.9% PR AFHL 48,650 52,343 57,707 63,819
KBIGK 13.6% 8.0% 8.0% 8.0% b R AV 475 475 475 475
A 74% 73% 72% 71% A1) 216,400 232,827 256,687 283,874
BAF K 9.0%  10.5% 9.7% 9.7% &> G4k (FF T 2020A 2021F 2022F 2023E
T & 438% 4.40% 4.40%  4.40% A AR Lk 1,617,605 2,194,386 2,665,866 3,180,467
i Al 2 K 3.09% 3.09% 3.09%  3.09% RATREEE 2,437,275 2,677,816 2,942,096 3,232,458
FE kR 3.61% 3.66% 3.63% 3.61% Pk ik b 179,734 243,821 296,207 353,385
AR 1.43%  1.43% 1.43%  1.43% R 14,552,433 15,637,027 16,857,817 18,204,651
AT 8 E 2.91% 291% 2.91% 2.91% RHIKE -583,688 709,983 -796,954 -862,503
4 8 £ (NIM) 211% 2.15% 2.12% 2.10% A 7,822,659 8,641,274 9,477,767 10,397,553
##) £ (SPREAD) 1.98% 2.01% 1.99%  1.96% ) 5% %~ 151,154 150,495 150,167 150,003
AN E 17% 16% 15% 15% i IERH AT 120,952 120,952 120,952 120,952
5 RPN P (B AL 2 B Jm) 345% 349% 34.8% 34.6% A~ 323,235 386,195 450,184 520,348
W& T HIFHRE 1.20% 1.20% 1.15% 1.11% BA) P 26,609,706 29,394,323 32,239,754 35,368,514
A HPTAFHALE 18% 18% 18% 18% B 27,205,047 30,051,965 32,961,057 36,159,816
Sk ds b B AR 2,631,532 3,048,268 3,349,109 3,679,641
ENZ 3% PEd 20.372.901 22.383552 24.592.639  27.019.747
A ALK 12.0%  10.3% 8.6% 8.5% JLAF R 618,023 684,510 752,066 826,289
FahRAE K -14.2% 4.1% 3.5% 3.3% EAT B A 1,371,845 1,566,849 1,721,485 1,891,382
kAN K 4.9% 9.0% 7.6% 7.5% A8 Rt 24,376,278 26,998,669 29,663,233 32,590,770
WRAEFTANRE K 6.4% 8.4% 7.7% 7.9% b8 Kiy 24,994,301 27,683,179 30,415,299 33,417,059
)i K 1.6% 7.6% 10.2%  10.6% FATA 349,983 349,983 349,983 349,983
&= & £ 88 7 2020A  2021E _ 2022E  2023E AR 173.556 173.556 173.556 173.556
RoAE 10.3%  10.2%  10.4%  10.7% — R 311,449 348,502 389,359 434,552
ROAA 0.8% 0.8% 0.8% 0.8% R 5B A 828,240 926,457 1,037,462 1,161,495
ROAA(#L &-7T) 1.7% 1.6% 1.6% 1.6% Y HIR AR B 5,957 5,957 5,957 5,957

RORWA 1.3% 1.3% 1.3% 1.3% P AT A 35 2,210,746 2,368,786 2,545,758 2,742,757

i G 4
FRFFF 1.6% 1.5% 1.5% 1.5% PRI 56%
REBEF 261%  297%  301%  302% ZHNEN, 3%
IRAA AR S 3.9% 4.3% 4.5% 4.5% MARY 41%
# 2020A  2021E _ 2022E _ 2023E & 2 2020A 2021E 2022E 2023E
FARIRAFE 17% 15% 14% 14% A iE 26%
—RFARTRE 13% 13% 12% 12% gk 7 4 12%
W 4-AT AT (F2) 12.3 12.7 12.9 13.2 HEEM 29%
R AR K = o & 62% 61% 61% 61% & A 30%
B —BRRTEE 11.0%  11.0%  10.9%  10.8% A A3 4%
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