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2021 4 ZBARAT VA E A AR Fb+11.9%, 3R IRIG-102pc; BIKF] Fb+9.4%,
iR Zp+1.6pc; ROE 10.8%, F]H+0.4pc; ROA0.80%, [ F+3bp. 2021 5K
R BEAFIR-6.5%, T RFE 1.48%, FRib-12bp, K& B 2% 167%, FRb+10pc.
Q EWuERREA

ABARAT 2021 2 I B Hb+9.4%, 3%k IRb+1.6pc; VAEEEAIE R Ho+11.9%,
IR I P-10.2pc, )3 B FARESHOL KR, BARRA, RGB4RAT 2021 484
BN H6+5.5%, 38k IR6+0.9%, )2 B F % = HAaK 2 M7+, 2021 FRK% =%
IR FT 2.8pc £ 9.1%, 21Q4 #F L & £ +5bp £ 1.59%; 3F&HNE)
F+16.0%, 3k IR+2.9%, FAA A AE SN F) bu3g ik 3303 715 RT3k
BABAR K ] 1o +9.8%, V3 R T3] BRI R # E 9L T m KR A B, BE K
R, SGBAATE SR 613 AR A Ao g & TRk ik A A HAE ko,
Q Hrasgek

Ffi kA OF 3%, RRIGA EmK, 21Q4 RHIG R I EH 1pc £
12.2%, F#IEik AL 8 FRR G, EFEFHNASKAQTE R E LA,
21Q4 RERFHRIAA+3.9%, B WTREHIE 24pc, AHXIELEE. Ofith
W, BARGMMRAL, 21Q4 RFAZH &AL 21Q3 RABFF 2.8pc £ 41.4%.
WS E AL, AE) 2022 F 2 A RAR T REFE LS 778 1T, FlaTRE
A A FEmK, XA ERERTIE T EAE 46% (4 2021 F3 3pc). K%
IR FE A Fe R E AR HNA H LIF £

Q MWEEELH

OMIEIA KA, 2021A ZBARAT P IR Fo+5.5%, 3Gk IRI+2.2pc, 27174 F
Mg FARIFF I, MEE I PR 1h+24.3%, @MAHAER A, 21A BE AUM
ik 426 AT, BFMIEKR 93%, FAALRAT AUM L 1 51C, x4 21H1 R4R
6.2pc £ 19.4%. @WK P KA, F&sm%E P 3Gk 21HI &I 5.6pc £
15.3%. Mg &R KRR Ik s, Fes makeBEE Kb,

O FTREIWE

OB ZIATRA  21Q4 ZEBARAT R R KA FIRIL-6.5%; T~ B F IR T 12bp
Z 148%, AL 3 FREGRFARE; 21Q4 KRR THE 3bp £ 1.35%, i
BRI K@ T 19bp £ 1.33%. KIEIkANE /3855, K& B 2 RN
10pc £ 167%. @3hA4547%A, 21A R R TTM A4 54 21H1 T 22bp £
0.81%., FiE N4l B Aoik s, it 3B RATH = R 5% 4 @47,

Q RN MAE

it 2022-2024 FBARAT)AEAFVER LIE K 7.1%/6.6%/6.9%, TR BPS
11.52/12.45/13.44 7L, 4F B A4 7.21 7T, 2T 2022 4 0.63 45 PB. M=t 5
2022 5 PB 0.43 4%, I 47%, FENIFK,

O RERER: 20NEFE%, RRKWEEL.
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Tt 5462
(BFL) 2021A 2022E 2023E 2024E
EEHN 269,390 288,777 313,192 340,328
(+-) 9.42% 7.20% 8.45% 8.66%
H A 87,581 93,758 99,948 106,881
(+-) 11.89% 7.05% 6.60% 6.94%
FRAEFRF (L) 10.64 11.52 12.45 13.44
P/B 0.46 0.43 0.39 0.37
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F® 1: ZIERIT 2021 FEIRIGHRIT

21Q1-3 21A K ER FER 21Q4 QoQ
## 484 ROE (51b) 10.4% 10.7% 10.8% 0.0pc 0.4pc 10.0% 8.1% 8.2% 142%  6.0pc
ROA ( 4t) 0.77% 0.79% 0.80% 1bp 3bp 0.80% 0.71% 0.78% 0.80% 2bp
HKEHAE 148,968 122,265 162,650 9.2% 40,051 40,037 42,177 40385 -42%
F] b3 it 6.1% 11.6% 9.2% -2.4pc 3.1pc 10.5% 7.6% 16.7% 2.5% -14.2pc
V&4 A8 78,274 64,360 87,581 11.9% 21,946 20,073 22,341 23221 3.9%
F] b3 it 1.3% 22.1% 11.9%| -10.2pc 10.6pc 2.3% 33.3% 37.8% -9.2% -47.0pc
EPS ( R4F4L) 0.99 0.80 1.25 26.1% 0.30 027 0.30 031  3.9%
BVPS (kR #1b) 9.87 10.36 10.64 2.6% 7.7% 10.19 10.08 10.36 10.64  2.6%
N P - XX TIN 246,200 199,970 269,390 9.4% 68,344 65,551 66,075 69,420  5.1%
Fl b3 it 5.9% 7.86% 9.42% 1.6pc 3.5pc 5.1% 6.1% 12.7% 142%  1.4pc
LIP3 2 9N 153,336 119,244 161,693 5.5% 38,553 39,933 40,758 42,449 4.1%
AERF (WP REY, 1) 10,350,563 11,022,066 11,109,407 0.8% 73%| 10,718,676 11,091,699 11,255,823 11,371429 1.0%
HEE (BHRHER) 1.57% 1.55% 1.56% 1bp -1bp na na na 1.59% na
HEE (BRI R) 1.48% 1.44% 1.46% 1bp -3bp 1.44% 1.44% 1.45% 1.49%  4bp
ALFFRBRE (PRI R) 3.57% 3.39% 3.40% 1bp -17bp 337% 337% 3.41% 3.44% 3bp
A& ARAE (MR i2) 2.46% 2.32% 2.33% 1bp -13bp 2.29% 231% 2.36% 235%  Obp
EIE P22 3PN 92,864 80,726 107,697 16.0% 29,791 25,618 25317 26971 6.5%
F 4 F AU 45,086 36,149 47,573 5.5% 12,534 12,432 11,183 11424 22%
BRI RN 47,778 44,577 60,124 25.8% 17,257 13,186 14,134 15,547 10.0%
Y455 EEF 66,004 53,259 74,545 12.9% 17,765 17,772 17,722 21,286 20.1%
ARAPA 26.81% 26.63% 27.67% 1.0pc 0.9pc 25.99% 27.11% 26.82% 30.66%  3.8pc
FEBMAEBR L 62,543 52,846 68,691 9.8% 15,085 18,415 19,346 15,845 -18.1%
B AHBALIT K 56,269 48,102 62,945 11.9% 13,572 17,601 16,929 14,843 -12.3%
15 0 AR A 1.01% 1.04% 1.01% 3bp 1bp 0.90% 1.13% 1.06% 091% -15bp
R A 6,855 3,927 5,020 -26.8% 2,654 1,061 212 1,093 415.6%
HHAHE 7.93% 5.66% 5.34% -0.3pc -2.6pc 10.63% 4.91% 0.93% 445%  3.5pc
AMHEE LR 10,697,616 11,472,623 11,665,757 1.7% 9.1%| 11,173,220 11,413,960 11,472,623 11,665,757  1.7%
® &K ERT 10,476,014 11,289,587 11,453,270 1.4% 93%| 10,961,338 11,222,059 11,289,587 11453270 1.4%
R &R 5,849,986 6,465,756 6,562,495 1.5% 122%| 6,165902 6,346,703 6,465,756 6,562,495  1.5%
P RAS S 3,869,104 4266264 4277399 0.3% 10.6%| 4,121,962 4229746 4266264 4277399 03%
AR 1,980,882 2,199,492 2,285,096 3.9% 154%| 2,043,940  2,116957  2,199.492 2285096 3.9%
R b = 571,130 628,788 632,798 0.6% 10.8% 745,532 712,370 628,788 632,798  0.6%
4 AR 3237337 3.412,050 3,523,249 3.3% 8.8%| 3280447  3352,666  3412,050 3523249 3.3%
S AR IRAT 817,561 782,993 734,728 -62%  -10.1% 769,457 810,320 782,993 734,728  -62%
% 0B 9,818,988 10,515,763 10,688,521 1.6% 89%| 10,271,124 10,478,045 10,515,763 10,688,521  1.6%
HE kA B 8,824,500 9,387,467 9,407,484 0.2% 6.6%| 9,267,875  9318,087 9387467 9407484 02%
T A2 6,539,254 6,986,659 6,956,191 -0.4% 6.4%| 6,921,750 6,938,384 6,986,659 6,956,191 -0.4%
Ak 7 3 2,005,934 na 2,061,672 na 2.8% na 2,088,099 na 2,061,672 na
ANAE 812,534 na 850,831 na 4.7% na 824,774 na 850,831 na
&b % 4R 2,335,590 na 2488348 na 6.5% na 2464371 na 2488348 na
A 1,379,697 na 1,551,981 na 12.5% na 1,558,707 na 1,551,981 na
R Ak 57 A 1,308,746 1,450,573 1,608,410 10.9% 229%| 1389471 1393319 1450573 1608410 10.9%
BAT A 497,755 576347 503,525 -12.6% 1.2% 499,020 541,597 576,347 503,525 -12.6%
1) AT K 478,745 373,888 339,358 92%  -29.1% 457,634 444,787 373,888 339,358 -9.2%
kAR A 866,607 944346 964,647 2.1% 11.3% 889,704 923,608 944,346 964,647  2.1%
B RA 74,263 74,263 74,263 0.0% 0.0% 74263 74.263 74,263 74263 0.0%
KERE REREK 97,698 103,531 96,796 -6.5% -0.9% 101,104 101,432 103,531 96,796  -6.5%
R F 1.67% 1.60% 1.48% -12bp -19bp 1.64% 1.60% 1.60% 1.48% -12bp
FERBK 82,527 89,232 88,629 -0.7% 7.4% na 87,586 89,232 88,629 -0.7%
*iEE 1.41% 1.38% 1.35% -3bp -6bp na 1.38% 1.38% 135%  -3bp
H R & 90,203 98,258 87,162| -11.3% -3.4% na 94,240 98,258 87,162 -11.3%
F S 1.54% 1.52% 1.33% -19bp -21bp na 1.48% 1.52% 133% -19bp
REARR 74,166 37,517 47,601 269%  -35.8% 13,723 13,753 10,041 10,084  0.4%
REARE 1.40% 0.86% 0.81% -4bp -58bp 0.94% 0.89% 0.63% 0.62%  -lbp
TR R 54,511 31,684 48,503 53.1%  -11.0% 10317 13,425 7,942 16,819 111.8%
AL & 69.85% 43.24% 49.65% 6.4pc  -20.2pc 42.24% 53.11% 31.32% 64.98% 33.7pc
WHI90+1m B B 66.2% na 66.1% na -0.1pc na 67.4% na 66.1% na
REBLER 143.9% 157% 166.5% 99pc  22.6pc 143.4% 149.3% 156.6% 166.5%  9.9pc
HAEE 2.40% 251% 2.46% -5bp 5bp 235% 2.39% 251% 246%  -5bp
FARA Bo—BHRAXARE 10.87% 10.41% 10.62% 21bp -25bp 10.87% 10.59% 10.41% 10.62%  21bp
—BRRARE 12.88% 12.13% 13.01% 88bp 13bp 12.82% 13.11% 12.13% 13.01%  88bp
FARAALRE 15.25% 14.47% 15.45% 98bp 20bp 15.04% 15.29% 14.47% 15.45%  98bp

FARIR: wind, AF AL, FRESFTAT. E: vA 20A B4, RIS 20A ZRiL 20Q1-3 #4F%E40, QoQ 45 20Q4 Rit
20Q3 4547 E Ak, H 21Q1 AT H#H, &£, ALFTRERE. PRRT.
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xRk & F) 8 &
245 BFA 2021A 2022E  2023E 204E #45: BHA 2021A  2022E 2024E
B AR RAT 734,728 841,945 909,300 1,000,230 4F) N 161,693 170,310 196,983
Bl k% 632,798 683,422 738,096 797,143 XS L TN 47,573 52,330 63,320
RHER 6,562,495 7,317,182 8,122,072 9,015,500 AR BN 60,124 66,136 80,025
R HORAL S -162,184  -182,162 -204,007  -228,555 2 AN 269,390 288,777 340,328
RH 6,412,201 7,135,020 7,918,065 8,786,945 BB A -3,001 0 0
JEAEAK 3,523,249 3,367,624 3,373,272 3,514,152 A %% TR 74,545 -79,991 -94.271
K= 362,781 357,843 384,938 419,441 ERIZA T ON 206 2 2
KA 11,665,757 12,385,854 13,323,671 14,517,912 RKE&RTAE 162,650 177,307 208,959
Bk % 1,947,768 2,045,156 2,147,414 2254785 P BALIR K 68,691  -71,545 -88,394
BHAR 6,956,191 7,512,686 8,113,701 8,925,071 FLEATHE 93,959 105,762 120,566
JAT R A 503,525 566,722 637,850 717,906 FTFHL 55,020 -10,576 -12,057
4l R 1E 1,281,037 1,216,889 1,309,966 1,430,013 He #)H 88,939 95,186 108,509
KAt 10,688,521 11,341,454 12,208,931 13,327,775 =Y XN S b 87,581 93,758 106,881
BARBA 977236 1,044,400 1,114,740 1,190,137 VaBR/3]-L@BMAESA)E 93,194 92,099 105,222
EEMEIE EEMEIE
2021A 2022E  2023E 2024E 2021A  2022E 2024E
gk KERE
F) 84BN % 5.45% 533%  7.38% 7.71% R HABR 96,796 107,460 130,901
Fa ki 5.52% 10.00%  10.00%  10.00% TR RE 0.81%  0.90% 0.88%
I B MG R 15.97% 10.00%  10.00%  10.00% FRRHE 147%  1.47% 1.45%
K& A 3G % 9.18% 9.01% 8.45% 8.66% REBEE 166% 170% 175%
VBB 8) A A I ik 11.89% 7.05% 6.60% 6.94% AR 2.46%  2.49% 2.54%
B AR S Rt
ROAE 12.24% 11.19%  11.04%  10.95% A 94.34%  97.40% 101.01%
ROAA 0.78% 0.78%  0.78% 0.77% RERLEF 56.25%  59.08% 62.10%
RORWA 1.24% 1.24% 1.23% 1.22% A LTI 98.06%  98.39% 98.7%
% B 3.40% 3.38% 3.39% 339% HEIEFE (L)
8% 2.33% 233%  2.35% 2.36% EPS 1.25 1.24 1.42
A £ 1.07% 1.04%  1.04% 1.03% BVPS 10.64 11.52 13.44
HEE 1.46% 1.44% 1.44% 1.43% B R 0.36 0.40 0.45
PRAMNA L 27.67% 27.70%  27.70%  27.70% fE{E484F
FAKRA P/E 3.91 3.96 3.47
FAIRE 15.45% 15.60% 15.47%  15.16% P/B 0.46 0.43 0.37
SRR E 13.01% 13.17%  13.08%  12.83% P/PPOP 2.24 2.06 1.74
R oA AR B 45 63.26% 63.00%  63.00%  63.00% AN 7.23%  8.08% 9.23%
B8 F AT 28.29% 32.00%  32.00%  32.00%
FHRR: wind, FEIESRFTAT.
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AARE B EE) 6 ANA R, AEAARA T PR 300 484069 5Kk TE A AT, E X
1. EA : ABATF PR 300 #8480 & 3 +20%vA E;

2. ¥F . AATFIPIE 300 455 EI +10% ~ +20%;

30 M AR PR 300 540K - 10% ~ + 10 % XA K 3h;

4, mIF . AT TFIPE 300 5K -10% AT,

1T B9 FVFLR -

AARE B B8 6 A W, AT HARxT TP IR 300 454009 kekta Ao, & X

1. A% o ATRdBHORAT TP IR 300 F5HE I + 10%A £

2. P ATARIREARST T PR 300 48R IL - 10% ~ + 10%04 L

3. AR ¢ ATLAREARA T PR 300 485RIL - 10%0A T

BAVESIRERIE, RREEAFFRAM KA RE 09 1FRAARIEBAFBATE. BAVRA AP BAR A, R TR 0G4t
E.

BB BFH RARE R BIERGRTIORTAAGEIRERL, oS HF oML eE 22 ERE. &7
# AR AL TR AR T 258

EERARRERRETR

AR I EHE ST PR3] (2R ob B I 23t B iE A 430 L 5 A6, 2 30T IR 5 %1 Z39833000)
B, AARE 0915 BRI RIR T RNVAA T QAT A, AR MMA RA 8] B XBIA (AT 5t “k
ANE)T ) SR B T AR R M R AEATIRIE, L RARIERT @4 0915 & IR A A TR B, A
8) B M T R4 AE B A AR PR Bl AT B A 4 L4

AAREAMEAN ) B P VEAH Z R, A ) RAEMANE] ARE AL A AN G 05 REP .

AREA R RAREAE A 09k B B e E AP, BAEATHE DL, AIRE F 6915 &R AT R L 69 T I M) mRATAEAT A Y
BF D A B Y3 AIRSE T 0915 EAn T NSATIE 23746, R R H T4 8 94K B 69 M5 RAUFHZE K.
SPARYE A AR FARE PTG — e R, A 8] AR R IRA R 3 FARIAEAT R TE.

A 8] 8 R G AR AB I E WAET R ARIE TR AARE . RA TR G947 77 ikl 0 k34 8 A RS ARER
LB BT —F T 393k Fo /R R ULE . AN ) A H E ILB @) RS AT A M BT BT80S 4. A E) 8y
FEERENE] . B ENRTIABR AT L 5301197 A a0k 5 AIRE F 49 B LR B — B TR

AIRA BB ANG A, A ANS T BB, M ATREITH XL LA i AdRs
AHRASNE. BRI HAARESE B, 5 RIRE R AL B, R RIS R
. REFRRIAEERFIR . AR, 5 RIA AT IE, ARG 6 H 38 AT A

AR IE SR 3T P

LB S 729 THECEELeRR 1 T4 25 &
it T T AR AT RE 8 5T FLKEE A4 E
Rtk ;ARARI TAEE R werkE 33 &
LRI A 200127
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