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W FE KR B K 26.0% ( LFF38K 25.3% ), SAEE TR
22.2% ( LFF3EK 23.1%), A AVENG R AE 2212 RAMA
Fl k3% Kk 36.6%, HATFAITAE) KFAETHIR T HAk K = MU R AEIR % .
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%, AR ZFE AT K 26.2%, RiTHTILEAFNT KIEE, N F)
FEERI—F ARG GG, RIAFHGEENGHRE,
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AKREFKBEER SR TRE Y, PRRTHKE LT ZH A
47.8%, BFMRHAT 3.8pct. FET, A& KA TFRAZGERE, W=
FFERAMANI A 21.0%, FIIRTHET 1.2pct.
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8] b gk AAAE, BATYER 2021~2023 44 F)1E 4 73.6/89.1/106.6 12
TLEG TN, 2 3K 22.1%/21.0%/19.7%, EPS 4 2.04 /2.46/2.95 7.
KA M AT L th3h &S PE A 6.3x/5.2x/4.4x, 24 PB %4 1.0x/0.9
x/0.8X. FJEF| N FAKFARAL, RATLEFNE) “EN” PR,
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2019A 2020A 2021E 2022E 2023E
LA (B F ) 12,725 14,600 17,262 19,919 22,618
(+/-%) 9.8% 14.7% 18.2% 15.4% 13.5%
%A (F % ) 5,556 6,028 7,362 8,905 10,658
(+/-%) 19.4% 8.5% 22.1% 21.0% 19.7%
WA (L) 1.54 1.67 2.04 2.46 2.95
B Ik 3% (ROA) 1.05% 0.99% 1.02% 1.05% 1.10%
%5 Pl % (ROE) 16.73% 15.5% 17.4% 18.1% 18.8%
W % % (PE) 8.4 7.8 6.3 5.2 44
P/PPoOP 5.1 43 3.6 3.1 2.7
W 4% (PB) 1.3 1.2 1.0 0.9 0.8

FHRR: Wind, BEiEALZFTHR AN i PR ANOK AR E AR

g NI A =X G e O

EHRAT ALFE



&Y EEL%

| Page 2

NE R BEE TR EEZREZRHRAF XA T AT

A1 MERBFHEE

2020/6/30 2020/9/30 2020/12/31 2021/3/31 2021/6/30 2021/9/30

EX N o S 15.0% 17.6% 16.8% 24.4% 19.4% 16.6%
FRAHE 1.42% 1.38% 1.37% 1.19% 1.10% 1.06%
REBEHR 278% 299% 293% 333% 371% 387%
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W& MRS EE

B3 A

PIE 7.8 6.3 5.2 4.4 HA) N 11,827 14,397 16,969 19,594

P/B 1.2 1.0 0.9 0.8 FLE I 23,603 28,615 33,768 38,913
P/PPOP 43 3.6 3.1 2.7 Fl&ZH 11,776 14,218 16,799 19,319
TARLE R (A IK) 7.2% 5.9% 5.2% 4.5% L = S 4,145 4,633 4,879 4,922
PR (BLE) 3.6% 4.3% 5.3% 6.3% ELE D= SRR IN 7,682 9,764 12,090 14,672
F LA 366 458 543 617
2 ez A 2.407 2.407 2.407 2.407
EPS 1.67 2.04 2.46 2.95 ERI2 S ON 14,600 17,262 19,919 22,618
BVPS 11.08 1266 1456  16.83 A 3,617 4,286 4,955 5,632
PPoOPPS 3.04 3.59 4.14 4.70 RIS ON -33 -33 -33 -33
DPS 0.46 0.56 0.68 0.81 EA&ATA)A 10,982 12,976 14,964 16,985
% ) 38 2 2020A  2021E  2022FE  2023E BA)E 6.804 8.310 10.052 12.030
BHIGK 15.1% 22.0% 15.0% 15.0% FirFg At 776 948 1,147 1,373
KBIGK 225% 25.0% 18.0%  16.0% VA AE 3 3 3 3
B 64% 65% 67% 67% A 6,028 7,362 8,905 10,658
BAVE IR 16.8% 20.4% 15.0%  15.0% i fifkk (B
Rk s % 511% 4.99%  4.99%  4.99% WA BAAR Ak 39,092 43,940 41,495 43,567
Ao 3 & 3.35% 3.49%  3.49%  3.49% FATRE S 62,749 76,553 88,036 101,242
A EE 3.93% 4.03% 4.05%  4.06% Vel wk gl 4,344 4,882 4,611 4,841
B HRBRAF 1.85% 1.82% 1.82% 1.82% B 272,726 340,254 401,332 466,320
AT 8 E 2.99% 3.16% 3.16% 3.16% K5 -10,368 -13,613 -16,231 -18,053
48 £ (NIM) 1.97% 2.03% 2.03% 2.04% R AAEH 265,656 310,420 356,982 410,647
##| %2 (SPREAD) 1.84% 1.90% 1.92%  1.92% B % %= 1,394 1,632 1,772 1,848
AN E 19% 17% 15% 13% 3 IEREI AR 2,881 2,881 2,881 2,881
5N P (B B Am) 24.8% 24.8% 24.9%  24.9% e = 3,593 4,960 6,241 7,803
W& T HIFHRE 1.67% 1.51% 1.32% 1.13% BAVF 644,566 776,049 892,456 1,026,617
A R PTIFAE 11% 11% 11% 11% Y 652,434 785,522 903,350 1,039,149
g b 7K 76,682 93,552 107,585 123,723
ENZ 3% B 444,988 542.885 624.318 717.965
A ALK 146% 21.7% 17.9% 155% JLAT IR IR 5,529 6,745 7,757 8,920
FahRAE K -143%  25.0% 18.6%  13.7% AT A 79,120 96,527 111,006 127,657
kAN K 147% 182% 154%  13.5% A48 R 600,790 732,964 842,909 969,345
WRAEFTANRE K 188% 182% 153%  13.5% B it 606,319 739,709 850,665 978,265
AR K 8.5% 22.1% 21.0% 19.7% FILFA 3,612 3,612 3,612 3,612
&= & £ 88 7 2020A  2021E  2022E  2023E N 6.156 6.156 6.156 6.156
RoAE 155% 17.4% 18.1%  18.8% — Rk 8,575 10,148 12,050 14,327
ROAA 1.0% 1.0% 1.1% 1.1% A 5B AiE 17,722 21,111 25,191 30,049
ROAA(#L &-7T) 1.8% 1.8% 1.8% 1.7% VIR A 82 82 82 82
RoRWA 1.5% 1.5% 1.5% 1.6% A A 40,116 45,813 52,685 60,884
i i G 2k 4 ) 2020A 2021E 2022F 2023E
FRFFF 1.4% 1.0% 1.0% 1.0% PR E 71%
REBEF 293%  385%  389%  373% ZAENEI 1%
IRAA AR S 3.7% 3.8% 3.9% 3.7% A 29%
# 2020A  2021E _ 2022E  2023E f ty 2020A 2021E 2022E 2023E
FARIRAFE 14% 12% 11% 11% Ak E S 42%
—BFRIARE 1% 8% 8% 8% Ak A 21%
W SA AT (1) 16.3 17.1 17.1 17.1 tEE 10%
R AR K = o & 67% 69% 69% 69% HEE 26%
A — R AT E 9.3% 8.4% 8.4% 8.5% S B2 1%
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