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2022Q1 = dEFVA R LB K 27.3%, Hikik2h. RiR S MRBAT, MitH EF 1%

BrAT#E . ROE (4-1%) 14.1%, Rl k@ EH 1.8pc. (2) BiksH: 2022Q1 :g;
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Tt 5462

(BHFA) 2021A 2022E 2023E 2024E
EX- 2N 169,383 190,607 214,797 243,208
(+-) 10.32% 12.53% 12.69% 13.23%
Ja8 %A 36,336 46,903 54,103 62,458
(+-) 25.61% 29.08% 15.35% 15.44%
HFRAFEFF (L) 16.77 18.81 21.16 23.89
P/B 0.88 0.78 0.70 0.62
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-6.4%
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R 2: PRI|T 22Q1 BRERHE, FTRABRNAHKAMBEREINFER

LR A+ & R R
IN & B ¥ AL T4 ABAE  HIHRBILER

LR N 5bp 3.9% A& R AR Obp 3.6%
B 14bp 3.4% P 2bp 5.9%
A S 2bp 1.6% &b 2 -1bp 0.4%
24 -15bp 32.6% IMAGEHA Obp 5.1%
RERH® 29bp 2.3% £ b 5% 2 -2bp 8.4%
#F -16bp 7.0% MAE -2bp 8.9%
Rl Lk -2bp 3.5% it 7 -5bp -4.9%
fEL -2bp 1.8% P2 5bp 4.4%

KRB NG MR, WA IEAFRR .
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ALK B m K
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9: 22Q1 & AUM B4E4) i

10: 22Q1 WEEFHFRILEERRFHEFH

FAE L EAUM(Z L) & IR LIE % (4 44) WEEF (T P) & F itk (&)
357 7.2% 6.8% r 8% 150 723.3% - 24%
¢ * " 20.6%
0, . 0
3.0 1 " 5% 6% 100 {  19.9%
4,3% PO 4 |
25 - ¢ L 4% 17.7%18.0% 190,
2% 50 - 16.0% I 4
2.0 1 - 2% © 148%
15 T T T T T T 0% O T T T T ‘ T T 14%
20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 220Q1 20Q320Q421Q121Q221Q321Q422Q1
TR N AR, ARSI FoA R E MR, HRE AT
B 1. 22Q1 FTEPREREHE 12: 22Q1 FAfT AUM FFEL RS
MATEPH(TP) & F) It (4 4h) AITAUMMC) & IRIL3G 3% (4 4)
7.5 - - 40% 9.2% g.904
33.1% 170 - 35% 4 oL
65 {® 308% ¢ 15,000 { ® 5,09 0:0%0r 8.0%
i o 0,
55 1 22.4%71.60 | 25% 10,000 | 0%
5.0 - Y 5 000 4 -0.3% - 2.0%
- 20% ’ - 0.0%
45 A 17.1% < 0%
4.0 T T T T T T T ‘ 15% O i i i T T _20%
20Q220Q320Q4210Q121Q221Q321Q422Q1 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1
FA KR A8 MR, HRIEAFTR L. AP RR: A8) MR, HRIEAFT L.
F: 3: 22Q1 RIEBEM, REFREPYESSHSE
2022Q1 2021A
BN (f2) & kA B £ A BN (M2)  EPiabs] Rt
¥l 88.9 4.8% -7pc 330.6 11.5%
Mg EE 22.4 25.3% -6.8% -25pc 82.2 24.8% 18.6%
K32 A 10.9 12.2% -10.1% -93pc 40.4 12.2% 82.7%
IR 7.2 8.1% 46.0% 31pc 15.2 4.6% 15.1%
X 22 32 2.2 2.5% 23.2% -51pc 11.5 3.5% 74.4%
FMEEE 66.4 74.7% 9.4% Opc 2485 75.2% 9.3%

FA kR nE) N,

HRIEABR AT, £ A=2022Q1 [}k -2021A F)Higik,
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13: 22Q1 BEREREREE 14: 22Q1 REAFIH SR T REIRLL EFH
—— R FE KR tag HES . m21Q2 2103 =21Q4 - 2201
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1.70% -
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1.30% A .
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T T T T T 1 000/ _
20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 hmbiE h—% | As | e BATE
Forb R AE MR, HIERAFR T FortdoR: G MR, HEIERFFR AT
15: 22Q1 AR REMNFA, HAMNABEH~FR EFH 16: 22Q1 BHEBEXRBHFH
=1 AR T AE AL R 2 %
1.5% - e ek FE3t (j;!ﬁb)_ 1.4% ——RHEFEEF
% - 288% 289%
o | | 1304 300%
3% A 280% -
- 1.3% 260% A
1.1% -~ 240% -
- 1.2% 0%
i 220% A
0.9% 1 - 1.2% 200% -
07% \ e | 1w 180% ———
: ' : 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1
2003 2004 2101 21Q2 2103 2104 22Q1 Q3 20Q4 21Q1 21Q2 21Qa3 2104 22Q
TR NS AR, ARSI FAH AR NG MR, A RTE AR AT

® 4: PRI|ITRASNI 2B~ OER

245 420I% 2021A 202201 A

ARipAE A R 64 o 3,411 3,455 1.3%
& &9 6.9% 6.8% -0.2pc

B i AR 3K 2,889 2,928 1.3%
RPN 9.4% 9.3% -0.1pc

B & 0.22% 0.45% 23bp

F R4 1,152 1,162 0.9%

b B 3.8% 3.7% -0.1pc
RARF2AE R 6 o 1,207 1,199 -0.7%
& AUM 3.8% 3.6% -0.2pc
REIEHEAEE 689 610 -11.4%

£ AUM 2.2% 1.8% -0.3pc

TR R A AL, WEIEAATIT. iE: 2021A RF LKA A 2k X A AW BEHIE. 2022Q1 R-PF 54847 1162 A G 43
B EABARAT, T AT E 45.9%, 96%nHE—. ZERTHREAKER. K= A RK. FIo A 610 CRAEEIEA LT, 505
ACJRSEF = T2 5 B BRI B AR EBIRAT, 4% HE—. ZHRTHREAKRB R, KZA KK, HtbE22 55 BA5 M0
B FEAEAAE S
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® 5: PRIR|IT 2022 F—FRAUFKH

21A 22Q1  FILEM FHEMN 21Q1 21Q2 21Q3 21Q4 22Q1 QoQ
#1484 ROE (%4t) 12.3% 10.9% 14.1% 3.3pc 1.8pc 11.0% 5.8% 14.2% 4.4% 12.8% 8.4pc
ROA (#4%) 0.90%  0.77% 1.02% 25bp 12bp 0.90% 0.64% 0.97% 0.59% 1.02% 43bp
RAWH P 29571 119,696 33,507 13.3% 29,571 31,055 29,923 29,147 33507 15.0%
F e i 10.0% 11.7% 13.3% 1.6pc 3.3pc 10.0% 6.4% 10.3% 21.7% 13.3%  -8.4pc
Pecte s abel 10,132 36336 12,850 26.8% 10,132 7,451 11,552 7,201 12,850  78.4%
F i 18.5% 25.6% 26.8% 1.2pc 8.3pc 18.5% 45.2% 32.5% 10.3% 26.8%  16.6pc
EPS ( & 442) 0.42 1.73 0.56 33.5% 0.52 0.38 0.60 0.37 0.66  78.4%
BVPS (k#4k) 15.60 16.77 17.33 3.3% 11.1% 15.60 15.83 16.43 16.77 1733 3.3%
TSN 41,788 169,383 46,207 10.6% 41,788 42,892 42,510 42,193 46,207 9.5%
[l b3 g 10.2% 10.3% 10.6% 0.3pc 0.4pc 10.2% 6.2% 11.2% 14.1% 10.6%  -3.5pc
F &N 29,766 120,336 31,942 7.3% 29,766 29,595 30,200 30,775 31,942  38%
A EFF (PHREH, &) 4,424,125 4,620,018 4,940,001 6.9% 11.7%)| 4,424,125 4,556,799 4,698,143 4,801,005 4,940,001  2.9%
HEE (AHRFOR) 2.87% 2.79% 2.80% -7bp 2.87% 2.79% 2.75% 2.74% 2.80% 6bp
HEE (PR a ) 2.69% 2.60% 2.59% -10bp 2.69% 2.60% 2.57% 2.56% 2.59% 2bp
ALK FIEFE (KT R) 471%  462%  4.56% -15bp 4.71% 4.63% 4.59% 4.57% 4.56% -1bp
AT & R AE (AR e iz) 2.23% 2.24% 2.20% -4bp -3bp 2.23% 2.26% 2.23% 2.22% 2.20% -2bp
EIZP 22 N 12,022 49,047 14,265 18.7% 12,022 13,297 12,310 11,418 14,265  24.9%
EE 3 LN 8481 33,062 8,887 4.8% 8,481 8,917 8,041 7,623 8887  16.6%
HAdE SN 3,541 15,985 5,378 51.9% 3,541 4,380 4,269 3,795 5378  41.7%
Y45 BERE 11,750 47,937 12,106 3.0% 11,750 11,410 12,210 12,567 12,106  -3.7%
AN 28.12%  28.30%  26.20% -2.1pc -1.9pc 28.12% 26.60% 28.72% 29.78% 26.20%  -3.6pc
F & BALH K 16,697 73817 17,323 3.7% 16,697 21,588 15,477 20,055 17,323  -13.6%
B HARIER K 12,805 59,407 12,763 -0.3% 12,805 12,316 10,808 23,478 12,763  -45.6%
15 A 1.88% 2.07% 1.64% -43bp -24bp 1.88% 1.74% 1.48% 3.11% 1.64%  -147bp
s R 2,742 9,543 3,334 21.6% 2,742 2,016 2,894 1,891 3334 76.3%
HHBE 21.30%  20.80%  20.60% -0.2pc -0.7pc 21.30% 21.30% 20.03% 20.80% 20.60%  -0.2pc
HAEEK EFH” 4,572,974 4,921,380 5,117,949 4.0% 11.9%| 4,572,974 4,723520 4,853,074 4,921,380 5,117,949  4.0%
* BRFRBR 4,481,876 4,837,446 5,042,555 4.2% 12.5%)| 4,481,876 4,631,722 4,764,564 4,837,446 5,042,555  4.2%
R BT 2,778,510 3,063,448 3,154,495 3.0% 13.5%| 2,778,510 2,874,893 2,978587 3,063,448 3,154,495  3.0%
AR 1,108,599 1,153,127 1,241,024 7.6% 11.9%| 1,108,599 1,118,861 1,142500 1,153,127 1,241,024  7.6%
A 1,669,911 1,910,321 1,913,471 0.2% 14.6%| 1,669911 1,756,032 1,836,087 1,910,321 1913471  0.2%
[l Ak = 252,212 179,076 230,490 28.7% -8.6% 252,212 258,353 213,356 179,076 230,490  28.7%
BRI 1,138,251 1,282,889 1,303,029 1.6% 145%| 1,138,251 1,169,100 1,242,329 1,282,889 1,303,029  1.6%
AR IAT 312,903 312,033 354,541 13.6% 13.3% 312,903 329,376 330,292 312,033 354,541  13.6%
& A 4,200,357 4,525,932 4,711,774 4.1% 12.2%| 4,200,357 4,346,327 4,464,216 4525932 4,711,774  41%
A& R ARSI 4,033,161 4,359,143 4,506,904 3.4% 11.7%| 4,033,161 4,180,376 4,297,521 4,359,143 4,506,904  3.4%
TP R 2,739,988 2,961,819 3,147,618 6.3% 14.9%| 2,739,988 2,866,678 2,923,430 2,961,819 3,147,618  6.3%
)k 520,190 425228 381,176| -104% = -26.7% 520,190 413,270 412,706 425,228 381,176  -10.4%
KATARH 648,738 823,934 770,219 -6.5% 18.7% 648,738 777,467 787,845 823934 770,219  -6.5%
) RATAE AR 124,245 148162 207,891 40.3% 67.3% 124,245 122,961 173,540 148,162 207,891  40.3%
Ve ¥ 372,617 395448 406,175 2.7% 9.0% 372,617 377,193 388,858 395448 406,175  2.7%
BBRA 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 19,406 19,406 19,406  0.0%
KERE RAREHR 30,522 31275 32,060 2.5% 5.0% 30,522 30,983 31,223 31,275 32,060  2.5%
RREF 1.10% 1.02% 1.02% Obp -8bp 1.10% 1.08% 1.05% 1.02% 1.02% Obp
RERK 29,388 43,414 44,409 2.3% 51.1% 29,388 27,558 40,786 43,414 44409  2.3%
Fix g 1.06% 1.42% 1.41% -1bp 35bp 1.06% 0.96% 1.37% 1.42% 1.41% -1bp
ARRH® 39,804 49,349 51,014 3.4% 28.2% 39,804 35,798 41,632 49,349 51,014  3.4%
g cE-3 1.43% 1.61% 1.62% 1bp 18bp 1.43% 1.25% 1.40% 1.61% 1.62% 1bp
FRARR 5858 47,969 13,818/ -71.2%  135.9% 5,858 11,516 5,670 24,925 13,818 -44.6%
REAERE 0.88% 1.80% 1.80% 1bp 93bp 0.88% 1.66% 0.79% 3.35% 1.80%  -154bp
TR R 6,726 48,084  13,033|  -72.9% 93.8% 6,726 11,055 5,430 24,873 13,033  -47.6%
AR R 85.71% 153.18%  166.69% 13.5pc 81.0pc 85.71%  144.88% 70.10%  318.65%  166.69% -152.0pc
HH0+HE B 78.4% 72.6% 76.5% 3.9pc -1.9pc 78.4% 73.0% 72.5% 72.6% 76.5%  3.9pc
REFER 245.2% 288% 289% 0.7pc 43.9pc 245.2% 259.5% 268.4% 288.4% 289.1%  0.7pc
R 2.69% 2.94% 2.94% -1bp 25bp 2.69% 2.80% 2.81% 2.94% 2.94% -1bp
FAEA HC—BEFALRLE 867%  8.60%  8.64% 4bp -3bp 8.67% 8.49% 8.56% 8.60% 8.64% 4bp
—BFRLLE 10.81%  10.56%  10.54% -2bp -27bp 10.81% 10.58% 10.58% 10.56% 10.54% -2bp
FAARE 13.20%  13.34%  13.28% -6bp 8bp 13.20% 12.58% 12.55% 13.34% 13.28% -6bp

FHRB: wind, 238 %, HEELAFRAT. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 4§ 20Q4 Kb
20Q3 8 E Ak,
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FE£4R1T (000001) SiTHR &

TR : MERFNE

TEARA FIHE £
245 BEA 2021A 2022E  2023E 2024E #4i: BEA 2021A  2022E  2023E  2024E
B AR RAT 312,033 348842 397,679 453,355 A &M 120,336 132,285 146,711 163,691
) Ak 3% 179,076 196,984 210,772 231,850 AT N 33,062 38,021 43,724 50,283
RHER 3,063,448 3,492,331 3,911,410 4,380,780 HAAE BN 15985 20,301 24,361 29,233
R HBAL A& -89,256  -102,533 -119,857  -137,158 LTI 9N 169,383 190,607 214,797 243,208
RHAT 2,984,753 3,389,797 3,791,553 4,243,621 B B Ao -1,644  -1,839 2,079 -2,338
EAEK 1,282,889 1,465,085 1,702,684 1,970,899 4B G2 47,937  -53944 -60,790 -68,830
Hpu = 162,629 218,460 246,856 279,096 A AN -106 0 0 0
F A 4,921,380 5,619,168 6,349,545 7,178,821 KEWNF)H 119,696 134,825 151,929 172,039
BRI 573,390 653,665 719,031 790,934 F 7 BALIR K -73,817  -75,228 -83,183  -92,677
B AR 2,961,819  3,435710 3,916,709 4,465,049 FeAT A 45879 59,597 68,746 79,362
JLAHFT S~ 823,934 939,285 1,057,173 1,189,858 FiiF#t 9,543 -12,694 -14,643  -16,904
e i AR 166,789 155,526 176,069 199,356 Hoe#) 36,336 46,903 54,103 62,458
At 4,525,932 5,184,185 5,868,983 6,645,197 V3 BB ) A A TH 36,336 46,903 54,103 62,458
B AERB AT 395,448 434,983 480,562 533,624 V2 BAAE)EBEBRBASAE 33,487 44,054 51254 59,609
T EMHIE T EMHILE
2021A 2022E  2023E 2024E 2021A  2022E  2023E  2024E
DX ¢ 63 KERE
8 PAIE iR 6.05% 9.93% 1091%  11.57% S E{ AR 31,275 34,890 40,179 44,417
F 44Nk 11.47% 15.00%  15.00%  15.00% RRHS A R E 1.80%  1.68%  1.68%  1.68%
I B ARG iR 22.40% 1891%  16.74%  16.79% ES R‘ﬁ“éﬂu 1.02%  1.00%  1.03%  1.01%
WREMAVHAN % 11.69% 12.64%  12.69%  13.24% REBEE 288%  294%  298% 309%
V2 By RN B) A TE I % 25.61% 29.08%  1535%  15.44% WA 2.94%  294%  3.06%  3.13%
B A8 R
ROAE 10.81% 12.76%  13.22%  13.64% ﬁwfwt 103.43% 101.65% 99.86%  98.11%
ROAA 0.77% 0.89%  0.90% 0.92% K& 62.25% 62.15% 61.60% 61.02%
RORWA 1.08% 1.23% 1.26% 1.29% "T—iéji ERFIFHERS 98.02%  98.10% 97.97%  98.01%
L3S 4.62% 455%  4.50% 4.47% HEARFE (L)
A& 2.24% 2.18% 2.19% 2.18% EPS 1.73 227 2.64 3.07
HA £ 2.39% 236%  2.32% 2.29% BVPS 16.77 18.81 21.16 23.89
FEE 2.60% 2.56%  2.50% 2.47% BT A 0.23 0.29 0.34 0.39
PR P 28.30% 28.30%  28.30%  28.30% 4&{EIE4F
TARARA P/E 8.54 6.49 5.58 4.80
TARFAE 13.34% 12.92%  12.58%  12.30% P/B 0.88 0.78 0.70 0.62
S TARARE 10.56% 10.32%  10.13% 9.99% P/PPOP 2.39 2.12 1.88 1.66
R Am AR 2 %k 72.47% 71.84%  71.84%  71.84% 1SN E S 155%  1.99%  229%  2.64%
R8s F AT 12.18% 12.10%  12.10%  12.10%
TRk wind, HEIESFR .
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BEHRFTRIRAA

IR BB 6 ASA R, SRR T PR 300 455009 Tkek @ A4, T
1. EA AT PR 300 484083 +20% vA E;

2. ¥ AATT PR 300455EI +10% ~ +20%;

3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

4. BRI AT PR 300 454 AI - 10% AT,

AL B VPR

WARE B E 8 6 AN A R, AT G HARRT TP IR 300 #5509 iKkek g A A7, X T

1. A4 o A7kdRHORE TP IR 300 F5ERI + 10%A L

2. b ATAkdRAARRT TP IR 300 450K I - 10% ~ + 10%VA L

3. F# o ATRdREGAEA TP IR 300 484 - 10%VA T,

FMEWRBIE, REHEAFCHM KA RE IR BREBIEBAT A, RAVRA G RARTIRBAR R, R FE T 6948t
1% 28

BB BT H FEARE R HIEA R RIETAIANERTERL, e ST BCEMARIIE ZH BGR £, &F
F R LATATAR S 2 F TR PR B 22 16

EREERRARRKERT

AARE B R ES IR A PR E) ( GBEE T BE A T aYIE AR T E 0k T4, KB FTiE% 5 A 239833000 )
BV, AIRE P 4915 &R IR T RAVAS T 369 ST ToAt, 12d7 R E AN A PR3] AL KB (A T4tk “R
28] ) SPIK AT BAg B AR T M AR AEATARIE, AL TRIERT L6915 AN TR R AT R B, A
) B KK B a945 A R4 PR 40 AT B AT 49 L 5.

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

AR RAREAE A 09k L B a9 E Ao P, EAEATH LT, AIRE T 6915 & RAT R L 09 F I A BAHEFT A Y
FAIEDG, BT E B2 ARE T 6912 SR BT 046, SRR F 28 A 65 8 0. M5 R ER.
FARYE RA ML AIRE PTE R —E R, A8 BRI KIAA T ) TARAEAT B TTAE.

AN E) 0 XA R AR A L AT 482 IR$E REVBRIEfedif . RARE S MFiEm O kRBBE LS ABREE
TLBIEBIR—F ) T 51 Fa/ R R G IS . AN E) AR Kb & LB DG IRE FTA M B AT E AT 89 X G, A8 6
KEEINE . AERTTAREMILT L5300 TR A 5 AIRE T o F ILRE DR —E TR R

KA R ARG A ANE) FRAT, RZANE) BB @A, FTHMIAAATIFUMETH XA 4. LA, HBEARE
BRI N A, ZERFIR. HEARERFH LY, NHERHARELFAFELA B, FHIRTENARE R
M. RZBBIAAEZRAR. HRAREH, B URIEAEGEETIE., A0S R E &) 28 7R AT ARA.

A IEZF A 3T

LRI B EH% 720 TEHRIEHALERR % 1 T 25 B
i AT HF RREXAMITKRA 8 T 5L KEE E 4 E
RN TARARITAAER B Rk S 33 B

b AR AL 200127

LiEE I RE: (8621) 80108518

L EAEA: (8621) 80106010
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