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2022A 2023A 2024E 2025E 2026E
EEHUAN (L) 1886 1734 1735 1813 1912
BKE (%) -1.2 -8. 1 0. 01 4.54 5.45
AA)E (L) 512 367 466 508 557
BEE (%) -3.5 -28.3 26.85 9.02 9.73
EPS (/%) 1.56 1.07 1.59 1.73 1.90
A% (P/E) 6.38 9.30 6.27 5.75 5.24
4% (P/B) 0.50 0.48 0.45 0.43 0. 40
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2021A 2022A 2023A 2024E 2025E 2026E
#igx (L)
Z P ON 1, 360 1,337 1,184 1,130 1,190 1,270
F R AME 291 287 245 245 245 245
H AL 3 3 3 4 4 4
ERISL N 1,910 1,886 1,734 1,735 1,813 1,912
RN A 20 21 20 21 22 23
b4 534 563 558 538 544 573
& AT A 1,374 1,321 1,176 1,196 1,269 1,338
TREE 783 760 769 682 707 722
ALAT A 591 561 407 515 562 616
PR AL 53 42 33 41 45 49
JER: e 2 Pl 530 512 367 466 508 557
# 7= afk (L)
K E 47,860 49,007 50, 178 55, 791 59, 654 62,730
] Ak = 4,339 6,320 6, 021 4,534 4,693 3,886
IE R 23, 189 25, 555 26, 761 27, 206 26, 281 27, 201
ENN 78, 648 84, 429 87, 200 90, 688 93, 862 97,147
4 &F 2,720 2,617 2,873 2,873 2,873 2,873
ER 81, 368 87,047 90, 072 93, 560 96,735 100, 020
EPBER 44, 636 48,938 50, 603 53,139 55,782 57, 630
H AL B 5 28, 344 28,724 30, 604 31,208 31,378 32,417
et & 5 1 1, 605 2,317 1,536 1,536 1,536 1,536
B RE 74, 585 79,979 82, 744 85, 883 88, 696 91, 583
PR AR & 6,782 7,068 7,329 7,677 8,038 8,437
F AR
R A AE (L) 1.62 1.56 1.07 1.59 1.73 1.90
R AR & ATAE () 4. 68 4.50 4.00 4.08 4.32 4.56
HRFT () 18.99 19.94 20. 85 22.06 23.32 24. 69
HRRE T~ () 277 297 307 319 330 341
P/E 6.14 6.38 9.30 6.27 5.75 5.24
P/PPOP 2.13 2.21 2.48 2.44 2.30 2.18
P/B 0.52 0.50 0.48 0.45 0.43 0.40
P/A 0.04 0.03 0.03 0.03 0.03 0.03
F B /AR
%8 % (NIM) 1.83% 1.77% 1.52% 1.41% 1. 43% 1. 47%
##] £ (Spread) 1.77% 1.72% 1. 46% 1. 36% 1. 38% 1.42%
T H A E 4. 69% 4.55% 4.26% 4.08% 4.03% 4. 04%
L SRS 2.01% 2.10% 2. 16% 2. 14% 2.13% 2.13%
AT AKREE 4.06% 3.96% 3. 75% 3. 63% 3. 64% 3. 67%
i+ AR A E 2.29% 2.24% 2.29% 2.26% 2.25% 2.25%
ZAVRA
ROAA 0. 66% 0. 61% 0. 41% 0.51% 0.53% 0.57%
ROAE 9. 79% 8. 96% 6.13% 7.39% 7. 62% 7.90%
AR A E R 1.71% 1.57% 1.33% 1. 30% 1.33% 1. 36%

AR wind, 28 NE RAGIERHR AT

wAEE L EIHE 3 4ol AR A R 69 F B



© it %

HUAFU SECURITIES CO.,LTD. /A\é] M;}E\,‘J—;\‘H—‘ | ;ﬁljz,'—\ég,ﬁ—

A& 4: MEMREZ (L)

2021A 2022A 2023A 2024E 2025E 2026E
A K
IER=E R AIRLEESS -9.1% -3.5% -28.3% 26.9% 9. 0% 9. 7%
3K &R A E 4 i —6. 0% -3. 8% -11. 0% 1.8% 6.1% 5. 4%
AT A 3 1% -11. 4% -4. 9% -27.5% 26.5% 9.1% 9. 8%
B A NI i -2.8% -1.2% -8.1% 0. 0% 4.5% 5. 4%
A BN ik -1.9% -1.7% -11. 4% -4. 6% 5. 4% 6. 7%
F 4% R E %k -14. 2% -1.5% -14. 8% 0. 0% 0.0% 0.0%
ERI% @Ik £ 6.7% 5.5% -0. 9% -3.7% 1.2% 5. 4%
HARE K
EN N a3 2.9% 7. 4% 3. 3% 4. 0% 3.5% 3.5%
B A BIE % 5.9% 2.3% 2.2% 10. 9% 6.9% 5.2%
[B) ok 7= 3 1% 2.7% 45, 7% -4.7% -24.7% 3.5% -17.2%
IER Ak 0. 7% 10. 2% 4.7% 1.7% -3. 4% 3.5%
HALFE =3k -11.1% -3.8% 9.8% 0. 0% 0. 0% 0. 0%
it AT 2.3% 6. 4% 4. 6% 3.9% 3.3% 3.3%
ok & p 8. 3% 9. 6% 3. 4% 5. 0% 5. 0% 3.3%
[B) k. 7 734 ik -19. 0% 1. 6% 32.9% -9. 6% 5.2% 7.2%
B AR AR 5.0% 4.2% 3. 7% 4.8% 4.7% 5.0%
BasEM
& 47. 4% 42. 9% 43. 5% 44. 49% 45, 49% 46. 49%
2 52. 6% 57.1% 56. 5% 55.51% 54.51% 53.51%
HA 0. 0% 0. 0% 0. 0% 0. 00% 0. 00% 0. 00%
Bk
Bk k- 07 N ) 50. 3% 53. 0% 56. 6% 57. 62% 58. 62% 59. 62%
ASASE K 39. 5% 38. 6% 37.2% 37. 68% 38. 18% 38. 68%
KERE
VNS ES 1.61% 1.52% 1.48% 1.38% 1.30% 1.20%
EF 96. 22% 96. 29% 96. 19%
*iE 2.17% 2.19% 2.33%
KR 0. 75% 0.71% 0. 49%
T £ 0. 49% 0.52% 0. 45%
MK 0.37% 0.29% 0. 54%
BEFERE 143. 96% 159. 04% 173.51% 183.57% 192. 99% 207. 94%
FEARR
FRERE 14. 01% 13. 65% 12. 67% 13. 02% 13.17% 13. 35%
B —BKARRE 9. 40% 9.19% 8.97% 9. 35% 9.56% 9. 79%
7R 91. 66% 91.88% 91. 86% 91. 79% 91. 69% 91. 56%
Flek i
ERA (f0) 294 294 294 294 294 294
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FARTHL T, AdRA TS & ATk AT B LB T RATRAE AT 60 h RN, TR FT R Ak~
Foy SR EATRE EAAM B XGRIE, BEMERLT, AN SUREBEAGBGIALSE, . FIME B ARE AT
HHRHE, ARTRHAIRE T 4T R BT TR AT K G RIERIZIR, BRE R A/TEE, OIRETRE,

AR “HABIEFA TRFTAENE)” FIA . AN ARERG —DIRA., BREZABDRR, TUAIRE F 69 FTA AR
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A9
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e AR 6AARN, MNBANK T 5 8RN £ -20%00
BFXT AR O6MNAN, FLEARDREG T T HIEAREL %L L
AT 3P R SRR K AR O6AAN, ATLEARDRANT TG EAIEK-5%E 5%
BTRT Ak 6AAM, ATLEARD BT T 9 AR H-S%A T
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