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(1) PaEHRA: HLETEK. ABAEEAEREGL, B H%RH TR
Ak G LA 8 E DB E, OB R A Y& L. 22Q1 1240 F rb3gik 10.9%,
B ARG R 12.6%. @ & £ EHOHR. 22Q1 & £ 4% 21H2 FRLBE 1bp,
o F AR, AERAEY TR, (B LR SL4RAT 2021 FFTFFd
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32.22/36.26/40.95 ;UL IR PB AE1E 0.65/0.58/0.51 4%. 4+ B A7 33.50

TR, PR 22 4 PB 1.04x, I AL 22 5 PB 0.65x, A= 18 59%.

O KRR BRLFRE, FRAEBRL.

WS HEE
(BFL) 2021A 2022E 2023E 2024E
EX-4 N 221,236 239,163 264,234 292,014
(+-) 8.91% 8.10% 10.48% 10.51%
Ja# %A 82,680 97,611 112,552 129,837
(+-) 24.10% 18.06% 15.31% 15.36%
FRAEFF (L) 28.80 32.22 36.26 40.95
P/B 0.73 0.65 0.58 0.51
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1: YR 2022Q1 ROE FELLEF 2 BASRIT 2022Q1 SRR S
——ROE ROE (24 F ) —— iR Sl
20.00% - 30.0% -

18.00% - 20.0% - /'-f\
16.00% - 10.0% A
14.00% - /

0.0% T T T T T T T 1
12.00% - 1H.M020 1Q21 1H21 3Q21 2021 1Q22

10.00% S -10.0% -
1H203Q202020 1Q211H213Q21 2021 1Q22 20.0%

FARB: NE) A, HHIESAMITH. 2 ROE #4854, THRB: N8 NE, HHIEAFRH.

®& 1: S0l5RIT 2022Q1 FEHEMEBIE. S, e, BEFTRHITREL.

Py % ERAN STy 2% F2
v ¥ i ; Wik ¥E Hix
sedb -1.6% 224 1.2%

1,467 | 4.4%
n.a

FALRIR: NE MR, FRELAFTAT. E: R ARFER. I ARFMG S, REML, RKTAUL.

n.a

3: 2022Q1 FlSRIT ISR E A 4: 2022Q1 AV SRITHAERANIBEIZFH
—e— It NS EEMN  Flkigk (i)
40.0% - 250 - r 40%
30.0% A 200 A - 30%
150 -

o - 0,
20.0% 100 | 20%
10.0% A 50 J l 10%

0.0% T T T T T T T 1 O B T T T T - 0%
1H203Q20 2020 1Q211H213Q21 2021 1Q22 20H1 2020 21H1 2021 22Q1
KA FR: NGNS, FRIEAFR AT PR N8 L, HRIESFRA.
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5: 2022Q1 S RITIATIN IR IR A 6: 2022Q1 M SRITE=RERERE
4= J X B 2 5 N 5
.;I‘i/fT_.u'-j] BN (12) mtbiali (;é.id?) ° Z;R_gi 5&&—?
1.80% -
50 - - 50%
40 L 40% 1.60% -
30 A - 30%
1.40% -
20 A - 20%
10 - . . L 10% 1.20% -
0 . . 0% .
21H1 2021 22Q1 1.00A) T T T T T T T 1
1H20 3Q20 2020 1Q21 1H213Q21 2021 1Q22
KA RIR: NE) L, HRIEALPT. FHRIB: NE) AL, HEIEAFRPT.
R 2: 2022Q1 M RITRF ISR RE R
FR¥F (LK) FRes (%)
MR AR 22Q1 21A A 22Q1  21A A
A8 14 W BUT 39.2 39.2 18.85  18.85
o E A KN F) 11.1 11.1 5.34 5.34
o B AR AR BN A PR 8] A Go L8 AR S 77 9.5 9.5 4.56 4.56
Bt gk HoA TR E) 8.4 6.8 1.5 4.02 329  0.73pc
B AR AF RS BN A PR E] -5 4r-AN o 44 8.0 8.0 3.86 3.86
b [E I AL Gk R A PR3 6.2 6.2 3.00 3.00
48 B AFARTE A AT TR/ 3] 5.7 5.7 2.74 2.74
o B AR AF AR BAYA PR ] - 77 fE-AN 1o 77 48 47 47 2.28 2.28
BT T A e B A PR £ 5] 47 2.9 1.7 2.24 142  0.82pc
A& IR B RIL LG LA TR E) 4.4 4.4 2.13 2.13
FH R IR NS MR, WRIEAMLAT. E: A=22Q1-21A.
F 3: MIRITEFRIE RS E
1H21 3Q21 2021 1Q22
MK (L EFFH) 8.3% 8.8% 9.3% 9.9%
BEEYT XK (FEAUNRHE-LEKZFHE) -1.7% -8.0% -7.8% -7.5%
&M (BB R -F) &N ) 2.4% 7.3% 7.4% 4.3%
BA (REIF B R -2 LB NFH) -0.4% -0.3% 2.2% -6.9%
FKE (FATH B FE- KA AER ) 18.9% 19.3% 17.6% 16.0%
Flk (HLE F) 18 B 38 -$LATH ) B 3% ) -4.2% -4.0% -0.5% -1.0%

FAPRIR: 23 MR, HHIERFLAT.
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& 4: MRIT 2022 F—FRAFH

21A 22Q1  FEK FE4 21Q1 21Q2 21Q3 21Q4 22Q1 QoQ
#|#BAF  ROE (%4b) 17.6% 13.9% 18.0% 4.1pc 0.4pc 15.2% 10.2% 14.7% 11.1% 15.8% 4.8pc
ROA (%46) 1.21% 1.02% 1.28% 26bp 7bp 1.20% 0.81% 1.15% 0.87% 1.27% 39bp
K& 43,923 162,320 43,839 -0.2% 43,923 40,355 41,598 36,444 43,839  20.3%
[l bbb i 9.6% 6.7% -0.2%|  -6.9pc -9.8pc 9.6% 7.4% 6.4% 3.2% -0.2%  -3.4pc
ya&% A8 23,853 82,680 27,578 15.6% 23,853 16,259 23,926 18,642 27578  47.9%
EEX 253 13.7% 24.1% 15.6%|  -8.5pc 1.9pc 13.7% 40.1% 24.1% 26.4% 15.6%  -10.8pc
EPS (& %44) 1.15 3.77 1.33 15.6% 115 0.78 1.15 0.90 133 47.9%
BVPS (AF4L) 26.69 28.80 30.09 4.5% 12.7% 26.69 26.58 27.83 28.80 30.09 4.5%
BAFHFS  BRBA 55,663 221,236 59,403 6.7% 55,663 53,292 55,092 57,189 59,403 3.9%
EEX 253 10.8% 8.91% 6.72%|  -2.2pc -4.0pc 10.8% 7.1% 6.4% 11.4% 6.7%  -4.6pc
F).84N 36,877 145679 37,775 2.4% 36,877 35,033 34,843 38,926 37,775 -3.0%
E&FE (ALY, &1) 7,848,715 8,140,150 8,629,218 6.0% 9.9%| 7,848,715 7,980,975 8,242,425 8,488,485 8,629,218 1.7%
HEE (AHLHaR) na 2.29% na na na na na na na na na
H&E (ke iz) 1.88% 1.79% 1.75% -4bp -13bp 1.88% 1.76% 1.69% 1.83% 1.75% -8bp
ALK FKAEE (PR Z) 3.97% 3.87% 3.77% -10bp -20bp 3.97% 3.83% 3.78% 3.91% 3.77% -14bp
A& R BRAE (R e i) 2.31% 2.31% 2.24% -7bp -7bp 2.31% 2.30% 2.31% 2.30% 2.24% -6bp
A GH BN 18,786 75,557 21,628 15.1% 18,786 18,259 20,249 18,263 21,628 na
F 4 AN 11,211 42,680 13,316 18.8% 11,211 10,708 11,927 8,834 13,316  50.7%
LRI NN 7,575 32,877 8,312 9.7% 7,575 7,551 8,322 9,429 8312 -11.8%
L E5BRERE 11,013 55,468 14,899 35.3% 11,013 12,234 12,716 19,505 14,899  -23.6%
¥ 9N 19.79%  25.07%  25.08% 0.0pc  5.30pc 19.79% 22.96% 23.08% 34.11% 25.08%  -9.0pc
Fgat Tt b 15,994 67,010 11,502 -28.1% 15,994 21,887 14,243 14,886 11,502 -22.7%
P HIBALAR K 14,395 45,484 10,352 -28.1% 14,395 9,825 9,139 12,125 10,352 -14.6%
15 A AR 1.41% 1.08% 0.91% -17bp -50bp 1.41% 0.94% 0.86% 1.11% 0.91% -20bp
FrAgLeE A 3,852 11,494 4,705 22.1% 3,852 1,907 3,324 2,411 4705  95.1%
A HAE 13.79%  12.06%  14.55% 2.5pc 0.8pc 13.79% 10.33% 12.15% 11.18% 14.55% 3.4pc
ABHEK BHF 7,993,666 8,603,024 8,822,450 2.6% 10.4%| 7,993,666 8,109,183 8,497,055 8,603,024 8,822,450 2.6%
ER&F AR 7,916,683 8,537,386 8,721,049 2.2% 10.2%| 7,916,683  8,045266 8,439,584 8,537,386 8,721,049 2.2%
Rk & 4,175,546 4,428,183 4,629,373 4.5% 10.9%| 4,175,546 4,206,045 4,313,351 4,428,183 4,629,373 4.5%
S 2,430,566 2,548,251 2,727,073 7.0% 12.2%| 2,430,566 2,426,748 2,500,960  2,548251 2,727,073 7.0%
ANASE 1,744,980 1,879,932 1,902,300 1.2% 9.0%| 1,744,980 1,779,297 1,812,391 1,879,932 1,902,300 1.2%
k= 429586 559,204 614,365 9.9% 43.0% 429,586 559,484 631,829 559,204 614,365 9.9%
AR R 2,775,514 2,998,596 2,974,784 -0.8% 72%| 2,775514 2,782,688 3,023,570 2,998,596 2,974,784  -0.8%
Bk AT 437,269 447,446  402,160| -10.1% -8.0% 437,269 396,206 369,455 447,446 402,160  -10.1%
& ot 7,343,965 7,908,726 8,101,316 2.4% 10.3%| 7,343,965 7,461,653 7,823,522 7,908,726 8,101,316 2.4%
& AR 7,131,105 7,677,167 7,872,305 2.5% 10.4%| 7,181,105 7,264,757 7,620,743 7,677,167 7,872,305 2.5%
BB 4,074,339 4,311,041 4,409,552 2.3% 82%| 4,074,339 4,160,820 4,210,974 4,311,041 4,409,552 2.3%
AW E AR na 1,434,288 na na na na 1,383,690 na 1,434,288 na na
AAEH na 334,958 na na na na 344,416 na 334,958 na na
b T na 1,754,633 naj na naj na 1,687,448 na 1,754,633 na na
AAEM na 458,205 n.aj na n.aj na 420,428 na 458,205 na na
) 4k 7 A% 1,682,983 2,150,233 2,149,650 0.0% 27.7%| 1,682,983 1,832,917 2,099,272 2,150,233 2,149,650 0.0%
EATHR A 1,099,787 1,120,116 1,223,674 9.2% 11.3%| 1,099,787 989,995 1,101,391 1,120,116 1,223,674 9.2%
@ J AT 273,996 95,777 89,429 -6.6%  -67.4% 273,996 281,025 209,106 95,777 89,429  -6.6%
B A A 640,257 684,111 710,897 3.9% 11.0% 640,257 637,956 663,849 684,111 710,897 3.9%
EMA 20,774 20,774 20,774 0.0% 0.0% 20,774 20,774 20,774 20,774 20,774 0.0%
KERE FERHEK 49,193 48,714 50,860 4.4% 3.4% 49,193 48,312 48,199 48,714 50,860 4.4%
rRE 1.18% 1.10% 1.10% Obp -8bp 1.18% 1.15% 1.12% 1.10% 1.10% Obp
*ERK 53,131 67,467 69,333 2.8% 30.5% 53,131 56,903 63,383 67,467 69,333 2.8%
Fixd 1.27% 1.52% 1.50% -3bp 23bp 1.27% 1.35% 1.47% 1.52% 1.50% -3bp
fi ol o na 64,983 na na na na 60,178 na 64,983 na na
fog: kS na 1.47% na na na na 1.43% na 1.47% na na
xR A AR 2,313 31,853 9,040/ -71.6%  290.8% 2,313 8,818 8,226 12,496 9,040  -27.7%
R R 0.23% 0.80% 0.82% 1bp 58bp 0.23% 0.84% 0.78% 1.16% 0.82% -34bp
Bk 5% b AR 2,776 32,795 6,894| -79.0%  148.3% 2,776 9,699 8,339 11,981 6,804  -42.5%
[ e 2236%  66.04%  56.60%| -9.4pc  34.2pc 22.36% 78.86% 69.04% 99.43% 56.60%  -42.8pc
WHI0+HA E & na 77.2% nal na nal na 77.1% na 77.2% na na
RERLAE 247.5% 269% 269% 0.2pc  2l4pc 247.5% 256.9% 263.1% 268.7% 268.9% 0.2pc
e 2.92% 2.96% 2.95% Obp 4bp 2.92% 2.95% 2.94% 2.96% 2.95% Obp
FAHRA BO—BEFLALRE 9.42% 9.81% 9.81% Obp 39bp 9.42% 9.20% 9.54% 9.81% 9.81% Obp
—BFALRR 10.88%  11.22%  11.16% -6bp 28bp 10.88% 10.63% 10.96% 11.22% 11.16% -6bp
FAARE 13.42%  1439%  14.64% 25bp 122bp 13.42% 12.59% 12.92% 14.39% 14.64% 25bp

FHRB: wind, 238 %%, HAELAFRAT. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 4§ 20Q4 Kb
20Q3 8 E k.
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TR : MERFNE

TEARA FIHE £

245 BEA 2021A 2022E  2023E 2024E #4i: BEA 2021A  2022E  2023E  2024E

B AR RAT 447446 413,728 441,168 470,429 HA] G 145,679 154,413 165,886 177,686

) Ak 3% 559,204 587,164 616,522 647,349 AT N 42,680 51216 61,459 73,751

RHER 4,428,183 4,986,134 5,614,387 6,321,800 HAAE BN 32,877 33,535 36,888 40,577

R HBAL A& -129.877  -155,649 -177,679  -195,703 21T N 221,236 239,163 264,234 292,014

RHAT 4,310,306 4,830,485 5,436,708 6,126,097 B B Ao 2207 2,508 2,816  -3,158

EAEK 2,998,596 2,949,545 2,842,452 2,690,575 b 4R %3R3 55,468  -59,963  -66,248 -73213

Hpu = 287,472 351,167 373,343 397,175 RTINS 111 0 0 0

F A 8,603,024 9,241,244 9,824,806 10,451,967 RAETH)H 162,320 176,121 194,538 214,944

F) ok f 1% 2,246,010 2,380,771 2,499,809 2,624,800 K BAAIR K 67,010 -65377 -66,842 -67,638

B AR 4311,041 4,596,973 4,901,870 5,226,989 FeAT A 95,310 110,744 127,695 147,306

JLAT A 1,120,116 1,268,257 1,330,238 1,395,248 Fii3#i. 211,494 -12,942  -14923  -17.215

e i AR 231,559 229,697 243232 257,581 Hoe#) 83,816 97,802 112,773 130,091

R kAt 7,908,726 8,475,697 8,975,149 9,504,617 V3 BB 8) A AiH 82,680 97,611 112,552 129,837

B EARS AT 694,298 765,547 849,657 947,350 VABENE)LEBAASAE 78420 93351 108,292 125,577

T EMHIE T EMHILE

2021A 2022E  2023E 2024E 2021A  2022E  2023E  2024E

g3k KERE
8 PAIE iR 1.51% 6.00%  7.43% 7.11% 7FE’< AR 48,714 54,468 61,216 68,894
F 44Nk 13.18% 20.00%  20.00%  20.00% RRHS A R E 0.80%  0.90%  0.90%  0.90%
I B ARG iR 26.73% 12.17%  16.04%  16.25% ES R‘ﬁ“éﬂu 1.10%  1.09%  1.09%  1.09%
WREMAVHAN % 6.74% 8.50%  10.46%  10.49% REBEE 269%  286%  290% 284%
V2 By RN B) A TE I % 24.10% 18.06%  1531%  15.36% WA 296%  3.12%  3.16%  3.10%

B A8 R

ROAE 13.94% 14.80% 1529%  15.72% ﬁwfwt 102.72% 108.47% 114.54% 120.95%
ROAA 1.00% 1.09% 1.18% 1.28% K& 51.47% 53.96% 57.15%  60.48%
RORWA 1.41% 1.53% 1.63% 1.77% "T—iéji ERFIFHERS 98.92%  98.54%  97.95%  98.04%
ER S 3.87% 3.86%  3.89% 3.90% &I (L)
A& 2.31% 2.32% 2.32% 2.33% EPS 3.77 4.49 521 6.04
HA £ 1.57% 1.55% 1.57% 1.56% BVPS 28.80 3222 36.26 40.95
FEE 1.79% 1.76% 1.78% 1.79% BT A 1.04 1.17 1.35 1.56
PR P 25.07% 25.07%  25.07%  25.07% 4&{E$84%

FARA P/E 5.58 4.68 4.04 3.48
TARFRE 14.39% 1470%  15.08%  15.55% P/B 0.73 0.65 0.58 0.51
FANY - 11.22% 1132%  11.83%  12.41% P/PPOP 2.69 248 225 2.03
R Am AR 2 %k 70.94% 7229%  7229%  72.29% BN 492%  558%  643%  7.42%
R8s F AT 26.01% 25.00%  25.00%  25.00%

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,

FEMERBEE, REHEAFZHM KA RE) IR BREBIEBAT A, RIVRA 6 RANTIRBAR R, R R 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 EA IR A PR E) ( GBEE T BE A T a9 AR T E 0k T4, 2B 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 SEAPE R T M AR AEATIRIE, AL TRIEFT L6915 AN TR R AT R B, Ao
) 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 .
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