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2022F18108, XWURITAHIVEHRIR, 2021 FEZWE WIKA2212.4127T,
ELEEK8.91%, SLHABT AT ZR%FE826.8127T, ELLE4K24.10%,
ROE 13.94%, ®REFRF1.32pcto

EF ?Cim)ﬁ H
B FAESESE, BBUMESE., 1) IiRT2021 F£FELIEKELLIE

£ 8.9% (vs8.1%, 21Q1-3), LMEFRIFBREILLIEK 6.7% (vs7.8%,
21Q1-3), EMPARLEFEARLIEK 24.1% (vs23.4%, 21Q1-3 ), B& T
BUUERMER, BINTUTESTRABRbEENAIBRFIERD LM
FERE.2 JANENE, A 2021 FLM B A= HER K 9.0%,
#EE 3 EEREAME (115% ), RRRFERY K, ERBREM
LIELEK 11.7%, EER 3 TERFFE (11.7% ), ACRTERRM
LIMELLIEK 6.6%, BER 3 ZEARFMEF (6.2% )

RERERENE, BREBERESFT. A5 2021 FRARE1.10%,
IRtk Q3 TB% 2BP, LT THEMIMESE, SERIF 2015 ERRFMAKTE,
BATNEAS) 2021 £ Q4 B AREMEK 1.03%, KL THESBP, &
FRENELFRE, A5 2021 FREFEEEX 269%, ALt Q3 #F
57 MES S, Wtk 2.96%, IRLE Q3 #F 2BP, KESIKHME NLkLESS
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BRARW: BESIHLK, BIUELIRERT, BEEFHEEESHE.
NEMEFINEIRE, B “WiT+HRT 78, MBEAKR. BH~. 8%
RATIE, NV EEE, BRIASRAMNESELR, ROELH
ZAFERMTTEIT] . A B 2021 FRERKEFITERRRIT. MERTT.
CHRBTZHKEBES, ERTRFCER. UEEENEERMATS,
KEE K = BER . 1o, 25 500 {2 # 5T 2021 FREHTEM
Rf7, BRI 3 FRESNE, &eBERTBER L —EALTERYA
0.8 pct, HEAABRKMY KIREREHALRIFF.

2019A 2020A 2021E 2022E 2023E

EVBAEAT 180,675 202,322 218,575 242,306 269,324

YoY (%) 14.5% 12.0% 8.0% 10.9% 11.2%

EFEE AT 65,868 66,626 82,749 95,318 109,526

YoY (%) 8.7% 1.2% 24.2% 15.2% 14.9%

ROE(%) 14.2% 13.1% 14.7% 15.2% 15.5%

EPS(# 5% /7T) 3.17 3.21 3.98 4.59 5.27

PIE(1Z) 6.51 6.43 5.18 4.50 3.91

P/B(f%) 0.88 0.81 0.72 0.65 0.57

FEE A ZEERBAQAMRRE, WERARETFANRERGHRRE, FHEECAFIEAENARBEE ANERRE.
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ZEENTHVEEIRIR, FRATEFASPEFNATE, Fit/AS 2022 £, 2023 £ EPS 450k 4.59/5.27 T, XRAEHEE
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HARIT - FIATE

B’ AHER BALBAT FEMELEER

LUTEE 2020A  2021E  2022E  2023E SITEE 2020A  2021E  2022E  2023E

g /st i 3,975,983 4,532,621 5,167,188 5,890,594 ZEEE (%)
WEEHFE 2,892,814 3,037,455 3,189,327 3,348,794 RREKE 152%  14.0%  14.0%  14.0%
R IR SR AI TR 410,496 451,546 496,700 546,370 4 BRFIEKEK 9.5%  10.1%  10.3%  10.5%
4 BT R 7,581,778 8,349,706 9,206,064 10,171,043 B PR 105%  10.1%  10.3%  10.5%
EEE 7,894,000 8,693,552 9,585,175 10,589,893 FRIEKER 7.6% 8.0% 8.0% 8.0%
BREX 4,084,242 4,410,981 4,763,860 5,144,969 7 B faRigcx 9.7% 9.5% 9.6% 9.6%
i B RS 7,112,850 7,789,820 8,535,057 9,355,932 A BRI KR 17.4% 2.7% 9.7% 9.7%
nREt 7,260,107 8,005,004 8,824,074 9,745,424 FEHARMEFWAEEK  241%  250%  20.0%  20.0%
B A 20,774 20,774 20,774 20,774 ERAL PN 1 92 12.0% 8.0%  10.9%  11.2%
RS e 615,586 678,391 749,874 832,011 & BB KR 14.7% 8.0%  10.9%  11.1%
FrE &INE 624803 688549 761101 844468 Bl AT R KR 29% 242% 152%  14.9%
. % R AR 12%  242%  152%  14.9%
BrRE P4 BAT 2N GEE 18.6%  21.6%  23.3%  25.2%
SHEE 2020A  2021E  2022E  2023E AR WAL 23.9%  23.9% 23.9%  23.9%
NPL ratio 1.25%  1.14% 1.12%  1.10% B %N 2.03%  1.62%  1.49%  1.38%
NPLs 49,656 51,672 57,873 64,797 FRBf=E 11.7%  11.7%  11.7%  11.7%

BEBEX 219% 224% 219% 205% BFIEH (%)
® L 2.74%  2.56% 2.45%  2.25% NIM 2.36%  2.23%  2.22%  2.22%
—MRAEE/MEINE 19206 186%  1.84%  1.75% # £ 31 ROAA 2.02%  1.98%  1.99%  2.01%
TR EREME 1.85%  1.50% 1.40%  1.40% # % 57 ROAE 26.3%  25.4% 255%  25.6%
A REFIZHEE -1.94%  -1.45%  -1.27%  -1.27% ROAA 0.89%  1.00%  1.04%  1.09%
N _ ROAE 13.1%  14.7%  15.2%  15.5%

pHE S B BART ERME (%)

SITEE 2020A  2021E  2022E  2023E TR 25.01% 25.01% 25.01%  25.01%
A BB 143,515 147,438 161,741 177,446 BFLE 97.35% 102.76% 108.47% 114.49%
iiifﬁﬁ%qﬁ)\ 22222 z‘l‘;;ji zijizz ZZ;'EZ ?f%’x/fé\‘ﬁ/‘ﬁ\ 50.37% 52.14% 53.91% 55.62%
s ' : ' ' RERBIREF 36.65% 34.94% 33.27% 31.62%
E\ﬂki{?ﬂﬁm 2,086 2,254 2498 2,777 RTEY/BR> 5.20% 5.19% 5.18%  5.16%

& RIFE 152,064 164,273 182,098 202,392 FABR (%)
TTREE 75,301 -69,090 -72,458  -76,409 Bl —BAA TR 033%  9.47%  9.63%  9.79%
BRI A 76,637 95183 109,641 125,983 RAFER 13.47% 13.22% 13.03% 12.88%
&4 66,626 82,749 95318 109,526 A RBE A= (¥,mn) 5,663,756 6,237,416 6,877,134 7,597,994
#FE 67,681 84,060 96,828 111,260 RWA/ 3 /= 717%  7L7%  7L7%  7L.7%
FEEE REERRNAARNA RIS, WEARZIFTHRERXBARES, FEHEEAHIERNEATREERNFHN S, 3/4
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