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B

18 14 B, BERTAH 2021 £ ERRIR, 2021 ELWME U 3312.34 12,
EILbiZ 4 14.0%; SCENYIRNEFIIE 1199.22 27T, BEEbIEH 23.2%, VAR ERR
BRI T34 E P IS 3R 16.94%, RIEGIRF 1.21 MED S

=i

EBWUEEIALhIR T, B R E (L 2021 FRERTER. \3EFERL
13RS 14.0%. 23.2%, HEE 1-3Q HFRFA 0.5pct. 1.0pct, EUiKZ
FIGRYEMEN SO, KUMFTLLRFEFH, 4Q BFEW. 13 SFERELE
S BUH 15.6%. 26.9%

AR RRYT KESE, ROAGRIMENDGE. 2021 £X, BAHRITEE
=, BIRELLIEERS 51/ 10.9%. 10.8%, 7F 2021 FE=FELIREF FTES
BRAWBRT, EER 3Q ROFIFEHREFA 1.6pct. 0.9pct, A THBIER
BMNEEEZERN, 2021 FX, WRAESH TGN 60.1%, EFFRER
SIEARRT 6 liAG. fuftihs, BE 2021 £X, DAk, FRAELEERS 5
79 10.1%.12.8%, fFFRIBE S F 2 58K 2.6pct, FRGREIFLE 3Q RIEK 5.6%
F 6.35 H1Z7t. E 2021 K, FRELFAE 75.5%, IFLE 3Q KiEF 1.5pct,
BREMET 1.8pcte ERITIL “REEE" EHRANERT, BERITNHENR
TG LR, R T RO A GEIRENEEST.

FEREMEM W& , EERERFLENSE. 8E 2021 £X, FTRERRT=
IFLE T R% 1.2%%E 506.87 1270, FRETFRESIFLL T 2BP & 0.91%, #k4i(u
F 1%L T, A EHRITRIEK T ILEBERFIFLL/VE TBE 1.8pct & 441.3%,
BEAKEEENRETILEY, EERRANITIEEST.

BTN, HESTR. BEERTEASEMRTRET, BERENEEEER,
BRgER. BFRENR, REARENEERBIEKEFERESEF. TEEK,

AMZEEBI S RETRNE S, REERTIHIAA, EE I ERIR, £IF 2021-23
F EPS NN 4.76 7t (+4.3%) /5.35 7 (+2.0%) /6.03 7T (+4.7%) , iRz
2021-23 &£ PB 7 1.7/1.5/1.3 &, BH#IF=RRM M EREETIZHE, iR
RATIRMEBI, 4HF “IN” 4R,

R IREF TENRBEMA, JERERERERNBTESRE.
x® 1. ARBFTNSLERR

HEHR 2019A 2020A 2021E 2022E 2023E
WA (FH7T) 269,703 290,482 331,228 376,849 428,277
BN KER 8.5% 7.7% 14.0% 13.8% 13.6%
BFE (FH7T) 92,867 97,342 119,928 134,856 152,045
BRI K 15.3% 4.8% 23.2% 12.4% 12.7%
EPS (5T) 3.68 3.86 4.76 5.35 6.03
ROE (AEBAT ) 17.15% 16.00% 17.53% 17.36% 17.29%
P/E 13.04 12.44 10.10 8.98 7.97
P/B 2.10 1.89 1.66 1.47 1.30

FRRIR: Wind, XAIESHRMTN, RNEFEN 2022-1-14,
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R 2: BITRTLSRIBREET

B AT 3Q20 2020 1Q21 1H21 3Q21 2021
FFIFTE
=TT SN 221,430 290,482 84,751 168,749 251,410 331,234
YoY 6.60% 7.70% 10.64% 13.75% 13.54% 14.03%
EA: EF AU 138,535 185,031 49,524 99,341 150,638 203,919
YoY 5.57% 6.90% 8.23% 9.32% 8.74% 10.21%
e e 82,895 105,451 35,227 69,408 100,772 127,315
Yoy 8.35% 9.15% 14.20% 20.75% 21.57% 20.73%
Al ST 123,383 167,839 44,751 92,507 134,829 183,229
Yoy 13.12% 9.95% 7.91% 8.42% 9.28% 9.17%
L@ 97,905 122,440 40,093 76,323 116,656 148,159
YoY (0.78%) 4.53% 14.87% 21.46% 19.15% 21.01%
AR EFIE 76,603 97,342 32,015 61,150 93,615 119,922
YoY (0.82%) 4.82% 15.18% 22.82% 22.21% 23.20%
EEF T
=TT N 73,077 69,052 84,751 83,998 82,661 79,824
YoY 5.25% 11.42% 10.64% 17.07% 13.11% 15.60%
b U ON 47,662 46,496 49,524 49,817 51,297 53,281
YoY 8.78% 11.06% 8.23% 10.42% 7.63% 14.59%
e dERURA 25,415 22,556 35,227 34,181 31,364 26,543
YoY (0.77%) 12.18% 14.20% 28.34% 23.41% 17.68%
s 38,058 44,456 44,751 47,756 42,322 48,400
Yoy 6.89% 2.00% 7.91% 8.89% 11.20% 8.87%
FIE A 35,067 24,535 40,093 36,230 40,333 31,503
Yoy 3.74% 32.93% 14.87% 29.69% 15.02% 28.40%
A8 %FIE 26,815 20,739 32,015 29,135 32,465 26,307
Yoy 0.71% 32.70% 15.18% 32.47% 21.07% 26.85%
B mee
Bare 8,156,700 8,361,448 8,664,641 8,885,886 8,917,440 9,272,660
YoY 11.65% 12.73% 11.57% 10.63% 9.33% 10.90%
QoQ 1.55% 2.51% 3.63% 2.55% 0.36% 3.98%
BEER] 9.97% 12.73% 3.63% 6.27% 6.65% 10.90%
Hep: MR 5,006,202 5,029,128 5,312,529 5,382,998 5,501,177 5,570,034
YoY 12.19% 11.99% 12.25% 10.95% 9.89% 10.76%
QoQ 3.18% 0.46% 5.64% 1.33% 2.20% 1.25%
BER 11.48% 11.99% 5.64% 7.04% 9.39% 10.76%
=0 61.38% 60.15% 61.31% 60.58% 61.69% 60.07%
e deER%HEs 3,150,498 3,332,320 3,352,112 3,502,388 3,416,263 3,702,626
YoY 10.79% 13.86% 10.50% 10.15% 8.44% 11.11%
Q0Q (0.93%) 5.77% 0.59% 4.50% (2.47%) 8.38%
BER] 7.65% 13.86% 0.59% 5.12% 2.52% 11.11%
A=l 38.62% 39.85% 38.69% 39.42% 38.31% 39.93%
Bk 7,446,973 7,631,094 7,902,787 8,124,318 8,121,625 8,404,877
Yoy 11.10% 12.23% 11.03% 9.89% 9.06% 10.14%
QoQ 0.73% 2.47% 3.56% 2.80% (0.03%) 3.49%
BEER] 9.52% 12.23% 3.56% 6.46% 6.43% 10.14%
Heb: B 5,495,129 5,628,336 5,827,214 5,980,165 6,011,965 6,347,038
YoY 15.35% 16.18% 12.84% 9.93% 9.41% 12.77%
QoQ 1.01% 2.42% 3.53% 2.62% 0.53% 5.57%
FER 13.43% 16.18% 3.53% 6.25% 6.82% 12.77%
LR 73.79% 73.76% 73.74% 73.61% 74.02% 75.52%
=5 91.10% 89.35% 91.17% 90.01% 91.50% 87.76%
QoQ (pc‘t) 1.92 (1.75) 1.81 (1.15) 1.49 (3.75)
BEEE
FRERE 1.13% 1.07% 1.02% 1.01% 0.93% 0.91%
QoQ (pct) (0.01) (0.06) (0.05) (0.01) (0.08) (0.02)
BEmEE 424.8% 437.7% 438.9% 439.5% 443.1% 441.3%
QoQ (pct) (16.05) 12.92 1.20 0.58 3.68 (1.80)
WEEL 4.79% 4.67% 4.47% 4.45% 4.13% 4.03%
QoQ (pct) (0.24) (0.12) (0.20) (0.02) (0.32) (0.10)
FARARRET 56,466 53,615 54,057 54,542 51,302 50,687
Yoy 6.02% 2.56% 2.81% (1.42%) (9.15%) (5.46%)
QoQ 2.06% (5.05%) 0.82% 0.90% (5.94%) (1.20%)
IREY 8.02% 2.56% 0.82% 1.73% (4.31%) (5.46%)
BB ERT 239,845 234,466 237,245 238,678 227,340 223,703
YoY 9.99% 5.10% (0.02%) (2.06%) (5.21%) (4.59%)
QoQ (1.58%) (2.24%) 1.19% 0.60% (4.75%) (1.60%)
EY] 7.51% 5.10% 1.19% 1.80% (3.04%) (4.59%)
HEHEEEtr
AN FE R BN (FF1L) 17.00% 15.73% 19.54% 18.06% 18.11% 16.94%
Yov (pct) (2.19) (1.11) 0.78 112 1.11 1.21
BASRIKME (T) 3.02 3.79 1.27 2.35 3.62 4.61
YoY (0.98%) 4.70% 15.45% 19.29% 19.87% 21.64%

HEBRIR: ARMR, HAIESHARFRT
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W SiRzRSBFTTN
FER (BHT) 2019A 2020A 2021E 2022E 2023E EE-afm® (§HT) 2019A 2020A 2021E 2022E 2023E
Bl 269,703 290,482 331,228 376,849 428,277 BHE~ 7,417,240 8,361,448 9,390,058 10,412,115 11,553,269
2l ON 173,090 185,031 203,922 227,623 252,715 RIMGIRAER 4,490,650 5,029,128 5,570,262 6,182,991 6,863,120
EIFSVON 96,613 105,451 127,306 149,226 175,562 % 1,075,097 1,141,874 1,262,369 1,356,239 1,457,877
BFEBRRASEN 71,493 79,486 95,110 114,132 136,958 SRR A 1,804,437 2,068,695 2,337,625 2,641,517 2,984,914
BEAMIESIRA 25,120 25,965 32,197 35,094 38,604 EBHEFAT 7,370,184 8,239,697 9,170,256 10,180,746 11,305,911
Bz 152,656 167,839 180,165 207,008 236,813 Bk 6,799,533 7,631,094 8,570,057 9,494,729 10,525,967
wEwiFE 178,291 187,465 228,344 263,591 303,874 R TR 4,844,422 5,628,336 6,347,075 6,981,782 7,679,960
ERKREMRERK 61,159 65,025 77,484 93,953 112,612 B7E St 1,722,101 1,687,609 1,885,636 2,138,717 2,431,185
HiEiFE 117,132 122,440 150,860 169,638 191,261 HRARAT 6,566,523 7,315,945 8,232,711 9,120,499 10,111,145
St 23,709 24,481 30,172 33,928 38,252 BRNE 617,707 730,354 820,001 917,386 1,027,302
FE 93,423 97,959 120,688 135,710 153,009 523 25,220 25,220 25,220 25,220 25,220
BB AT AR 92,867 97,342 119,928 134,856 152,045 AR B ARNE 611,301 723,750 812,637 909,167 1,018,119
BHEER 2019A 2020A 2021E 2022E 2023E UM S K 2019A 2020A 2021E 2022E 2023E
ERRFREE 4.17% 3.94% 3.76% 3.73% 3.70% BHEFE 10.0% 12.7% 12.3% 10.9% 11.0%
el 5.27% 4.96% 4.70% 4.67% 4.65% ERBHEF 10.1% 11.8% 11.3% 11.0% 11.1%
T BAGRmAE 1.91% 1.76% 1.58% 1.54% 1.51% fTBak 9.7% 11.4% 12.5% 10.8% 10.9%
EE NS 1.59% 1.59% 1.38% 1.33% 1.30% BRI 14.2% 12.0% 10.8% 11.0% 11.0%
BEE 2.46% 2.37% 2.34% 2.35% 2.35% FRRTM 10.1% 16.2% 12.8% 10.0% 10.0%
FRE 2.26% 2.18% 2.17% 2.19% 2.19% AT BN 7.9% 6.9% 10.2% 11.6% 11.0%
RORWA 2.15% 2.05% 2.29% 2.31% 2.35% BFEBERASKN 7.5% 11.2% 19.7% 20.0% 20.0%
ROAA 1.32% 1.24% 1.36% 1.37% 1.39% BN 8.5% 7.7% 14.0% 13.8% 13.6%
ROAE 17.15% 16.00% 17.53% 17.36% 17.29% REFIFE 6.5% 5.1% 21.8% 15.4% 15.3%
I3 &FE 15.3% 4.8% 23.2% 12.4% 12.7%
H-mR 2019A 2020A 2021E 2022E 2023E
FRERE 1.16% 1.07% 0.91% 0.97% 0.98% SREF Rf&EER 2019A 2020A 2021E 2022E 2023E
KREBE 426.8% 437.7% 441.3% 426.4% 429.8% EPS (5T) 3.68 3.86 4.76 5.35 6.03
RETLL 4.97% 4.67% 4.03% 4.13% 4.22% PPOPPS (7t) 7.07 7.43 9.05 10.45 12.05
BVPS (7T) 22.89 25.36 28.89 32.72 37.04
23 2019A 2020A 2021E 2022E 2023E DPS (5T) 1.20 1.25 1.54 174 1.96
RETEX 15.54% 16.54% 16.29% 16.28% 16.28% P/E 13.04 12.44 10.10 8.98 7.97
—REAFTEE 12.69% 13.98% 13.92% 14.04% 14.16% P/PPOP 6.79 6.46 5.30 4.59 3.99
BO—RARTRE 11.95% 12.29% 12.41% 12.68% 12.94% P/B 2.10 1.89 1.66 147 1.30

FEBRIR:  Wind, XKIESFHAPTUN, RNBTEN 2022-1-14,
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