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AT 2021 FRBEFRLLIBK 9.0% (vs+11.5%, 21Q3 ), EiFEHK Q3 BIHE . BRRIFTRY 5K, 2021 FRERATE
EL34 11.7%, BEIELIEERIRLE Q3 #F, WRMEMT, TERA AL 42.5%, % 6 AFKIEF 0.15pct, HMNHMFENHARFA
ANZERRKBRMOEERIMA, STERRLELR 6 BRIEF 1.85pct E 10.8%, HfEikE, 2021 FRFRE LLILE 6.6%
(vs+6.2%, 21Q3), FREMZ AEMAL, 2021 EXRFFCEIE 41.0%, FRELREF Lipct, RNZFEEFRLLLE 20 FiE
F 0.43pct = 18.4%,

B RAREFIFLE TS, REBEKEH—HEF, A5 2021 FRARE 1.10%, EAREED BT 15BP/2BP, 3 6 FXREHK
F, HRAMABRARE 1.01%, REEEXTHE 003 NED S BRINUEQASIEERREKEK 0.76%), & 20 F£ T 56BP,
RERENETLGRE, TEREIENE, EMIERAE, A5 2021 £RFEE 1.52% (vs1.47%, 21Q3), FLtE
715BP, BREAFRHIAORBEZRRZZMIN, BN LATHANEEHEENE, A5 2021 FREFBEE 269%, Rk
F 50pct, HEELL 2.96%, FEILLIRF 22BP, BEKEBEEKFRIFHR, KERIMENH—SIERE,

B KHEEN BNRHRSRR, KEFFHEEESHE. 2AFFNFRE, B “FiT+ET" £/, UBERKR. BE™
SR ATIE, AUV SR, BRIASIRAINIESIOEH LR, ROEHBELDERMITIIF . A7 2021 FiRERFKE
TERERT. UERT. BERT=Z KSR/, RINFFEAZRENKPELESE. X EIZF TTENNBRETH,
FAVMETIEAE] 22 & 23 FRFITON, FHE 24 ERFITN, it/ s 2022/2023/2024 4F EPS 9374 4.57/5.22/5.88 JT
(R 2022/2023 FUMES B4 4.59/5.27 Tt ), MNEBFIERD F1A 14.8%/14.2%/12.6% (R 2022/2023 FWESHH
15.2%/14.9% )o BRIASIBRMNMITR 2022/2023/2024 £ PB 4354 0.62x/0.56x/0.49x, ZEMNFRFR, % “SBFUEE" 1T
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F1 X RTT 2021 FIRVSIH/FROIERR

Hhx 2020Q1 _ 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4

T ON 50,258 100,017 151,783 203,137 55,663 108,955 164,047 221,236

7% 55% 11.2% 11.1% 120% 10.8% 8.9% 81% 8.9%
FIELSIIA 32,888 67,507 105,886 143,515 36,877 71,910 106,753 145,679

Yoy 331% 35.3% 38.8% 17.4% 121% 6.5% 0.8% 15%
PToN 8,351 17,694 26,796 37,710 11,211 21,919 33,846 42,680

figxz |Yov -26.1% -24.9% -25.9% 24.1% 34.2% 23.9% 26.3% 13.2%
(Bit) |EEmEERE 15,942 41,268 58,721 75,427 15,994 37,881 52,124 67,010
Yoy 3.1% 41.8% 41.3% 29.8% 0.3% -8.2% -11.2% 11.2%

B TRE 40,089 77,673 116,756 152,064 43,923 84,278 125,876 162,320

Yoy 53% 125% 129% 14.7% 9.6% 8.5% 7.8% 6.7%
IFESEE 20,985 32,590 51,875 66,626 23,853 40,112 64,038 82,680

Yoy 6.8% -9.2% -5.5% 1.2% 13.7% 23.1% 23.4% 24.1%

=TT 0N 50,258 49,759 51,766 51,354 55,663 53,292 55,002 57,189

s |vor 55% 17.7% 10.9% 14.9% 10.8% 7.1% 6.4% 11.4%
(B=) |ESEF 20,985 11,605 19,285 14,7511 23,853 16,259” 23,926 18,168
Yoy 6.8% -285% 1.3% 34.6% 13.7% 401% 24.1% 23.2%

BEE 7.412,117 7,543,353 7,619,539  7,894,000] 7,993,666 8,109,183 8,497,055 8,603,024

Yoy 107% 7.9% 91% 105% 7.8% 7.5% 11.5% 9.0%
SR 3,629,020 3,770,820 3,863,049  3,965,674| 4,175,546 4,206,045 4,313,351 4,428,183

Yoy 16.9% 157% 141% 15.2% 151% 11.5% 11.7% 11.7%
T 1,931,331 1,979.339 2005304  2,043500| 2226027 2,250,619 2,227,753 2,223,895

L 53% 52% 52% 52% 53% 54% 52% 50%
BEREER | pame 1468542 1549726 1643996  1714471| 1744980 1779297 1812391 1,879,932
o 0% 41% 43% 43% 42% 42% 42% 42%

) 229,147 241,755 213,749 207,703 204,539 176,129 273,207 324,356

e 6% 6% 6% 5% 5% 4% 6% 7%

SR 3,959,937 4,071,701 3,965,963  4,042,894| 4,074,339 4,160,820 4,210,974 4,311,041

Yoy 14.0% 11.0% 6.7% 7.6% 2.9% 22% 6.2% 6.6%
SERE 1,606,413 1,614,827 1,728,106 1,769,246

P 39% 40% 42% 41%

EHAERR 2,168,846 2,113,615 2,107,876 2,212,838

i 53% 52% 51% 51%

BEE 1.93 2.36 2.32 2.29
MEE  REERALL 19.35 21.32 22.10 24.16 20.23 21.72 22.34 25.68
ROE ( k) 16.92 12.02 13.11 12.62 17.60 13.58 14.73 13.94

FE= 152 147 147 1.25 1.18 1.15 112 1.10
BEREISE s 2.07 1.67 1.69 1.37 1.27 1.35 1.47 1.52
(%) |pEE== 198.96 214.97 211.69 218.83 247.52 256.94 263.06 268.73
PRESLL 3.03 3.16 3.11 2.74 2.92 2.95 2.94 2.96
arnmisy RO—RAAREE 9.52 9.04 9 9.33 9.42 9.2 9.54 9.81
CEIR pAzsmE 10.57 10.06 9.99 10.85 10.88 10.63 10.96 11.22
(%) |mgzmp= 13.27 12.73 12.62 13.47 13.42 12.59 12.92 14.39
SEAUM 22,625 26,100 26,900 28,500

Yoy 187% 22.9% 18.9% 9.0%
EAALBITAUM 5,851 6,337 6,800 7,425
wsEistE | vov 325% 19.7% 16.2% 17.2%
(1278)  |MAEFEERE(FPA) 60,500 65,300 70,100
Yoy 125% 155%
EIMEEAI NS 20,300 23,600 27,100

Yoy 18.7% 33.2%

ERFIR: Wind, FZUEHZRAT
HE . 2020 FE L G P HIFEEHRN B FEFH PN EHEEFITHN
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R RfER B BAT TEMEILE
SUHER 2021A  2022E  2023E  2024E RIUEE 2021A  2022E  2023E  2024E
2520 S A 4,441,215 5,018,573 5,670,988 6,408,216 2 E
FEER 2,998,596 3,148,526 3,305,952 3,471,250 BB R 11.7%  13.0%  13.0%  13.0%
KU £EAMMEm 559,204 615,124 676,637 744,301 & BA KR 9.7% 9.5% 9.7% 9.9%
H B8R B 8,315,552 9,105,518 9,986,079 10,970,773 B R 9.0%  95%  9.7%  9.9%
wEAH 8,603,024 9,420,299 10,331,302 11,350,037  {FERIEKR 6.6%  6.6%  6.6%  6.6%
B AER 4,355,748 4,645,303 4,954,106 5,283,438 £ B KR 8.6%  9.4%  95%  9.6%
B s A 7,721,874 8,448,967 9,252,854 10,142,476 % F BTN R 15%  81%  13.0%  9.8%
it 7,908,726 8,657,616 9,487,181 10,414,178  FHHEF (AL SWARK 13.2%  10.0%  15.0%  15.0%
BN 20,774 20,774 20,774 20,774 B KR 8.7%  7.3%  11.6%  9.7%
A8 BB RAES 684,111 751,493 831,736 922,128 % & BRSEK R 6.7%  7.3%  11.6%  9.7%
B RS A 694,298 762,683 844,122 935,859 BB AR R 24.4%  148%  14.2%  12.6%
R RRGES &iF 8,603,024 9,420,299 10,331,302 11,350,037 % F JEHEKR 241%  148%  14.2%  12.6%
4k B EE 19.4%  19.9%  205%  21.5%
#ERE B HAT AR A B L 252%  25.2%  252%  252%
SIHEE 2021A  2022E  2023E  2024E EREA 1.59%  1.37%  1.30%  1.20%
NPL ratio 1.10%  1.08%  1.07%  1.06% FrE R R 121%  12.1%  12.1%  12.1%
NPLs 48,714 54,201 60,680 67,927 mFIGED
hEmER 269%  284%  291%  288% NIM 2.29%  226% 2.26%  2.26%
B 2.96%  3.07%  3.11%  3.05% 4 % 37 ROAA 1.97%  1.93%  1.97%  1.97%
—MOBEEIRB AR 2.15%  2.30%  241%  2.43% 4% % 37 ROAE 25.0%  24.3%  24.6%  24.3%
AR REHRAERR 1.04% 1.00% 1.00% 1.00% ROAA 1.00% 1.05% 1.10% 1.13%
PN /R -1.06% -0.88% -0.88% -0.88% ROAE 14.7% 15.1% 15.4% 15.5%
=
AR P BAT VA 26.01% 26.01% 26.01% 26.01%
SUFEE 2021A  2022E  2023E  2024E BEH 101.96% 108.04% 114.47% 121.29%
P F B 145,679 157,551 177,981 195,370 2 BAFE 51.62% 53.27% 54.89% 56.46%
% FEBRRMEEAN 42,680 46,948 53,990 62,089 A RIB R 34.86% 33.42% 32.00% 30.58%
= A 219,884 236,024 263,497 288,984 B AR 6.50%  6.53%  6.55%  6.56%
Bl Fid RN -2,207 -2,369 -2,645 -2,901 RERR
% % BIF 162,320 174,226 194,493 213,295 Bl —RBARTE R 9.81% 10.01% 10.22% 10.43%
TR%E -66,841 64,800 -69482 -72,475 BRATRE (INEE) 14.39% 14.19% 14.04% 13.90%
Rt 57 F58 95,310 109,427 125,011 140,820 AR Z=(¥ ,mn) 6,102,620 6,682,360 7,328,587 8,051,235
%758 83,816 96,230 109,935 123,838 RWA/& & = 70.9%  70.9%  70.9%  70.9%
V9B F5E 82,680 94,926 108,445 122,159
BEITAEFERRMAATR RME , WEBRKREWAHRERGARRE, FREEAHIZAIRRREETNFHEN R, 415
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FRIUEFTEEHESAREFHANR —BEERADERNIRE. ARERZFRERRES 2 REFEIRE .
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