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E 16.09%, BIPVAANEESETAINYESEEERMAE, REX
WAFEILEIEK 126.1%, &FIRELERFA 21.7pct E 65.6%, FURELR
gk, BiTAA, REFEHRAFTERFELRMUEMETEVSH
1, 21 FRATFTE AUMILE] 9,015 /27T ( YoY+20.3% ), FELE S
AUM % 4,166 1Z7T( YoY+20.0% ), A EMEEETHE W BERHA

B BRENTITRRREE, FRRKEFERE, 2521 FRELE 1.74%
(vs1.73%, 21Q3), BEAREFTR, ELLTIT8BP, BEERLKETE
ZRFHAESRRENT M, B=HkKE, 25 21 FEEBRFREEX
EIELT1T 19BP E 4.01%, HARFIKEZE 4.72% ( -34BP, YoY ), 1l
HIMT/A B FERZENLFISTEASF . T ERFI R TR, &0 LPR
TREFEFNFERREENINBERZE, STV EFER %, H
. WANFERRFIFIERE L T 25BP/65BP £ 4.41%/5.79%, fifR
MBRAIFENE, 21 Pt R AGRAAERE L T1T 3BP & 2.23%, fFaAk
AHERXBER, ERNHF. NHEERALTELT, BREAR
ELEFE 8BP E 2.07%, AR TASEMMERENSENEL, AT
NEIFRBAREKIETITE 2.69% (-21BP, YoY ),

2020A 2021A 2022E 2023E 2024E
EVIRAE BT 50,745 56,226 61,103 67,543 74,757
Y QY (%) 1.9 10.8 8.7 10.5 10.7
FFEE L) 20,885 22,042 24,361 27,319 30,707
Y QY (%) 2.9 55 10.5 12.1 12.4
ROE(%) 12.8 12.4 12.7 13.1 13.5
EPS(#5%/7T) 1.47 1.55 1.71 1.92 2.16
PIE(Z) 45 4.3 3.9 3.4 3.1
P/B(f%) 0.6 0.5 0.5 0.4 0.4

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES EiBRIT - RRERSIT

BRFRY K, 21 FRBATRELEK 7.8% (vs+8.5%, 21Q3 ), HAFRHKRFFREIGK, RHARELLEK 11.4%, BR
I NMBREBNRFERSEIOKTE , BREMKRE, KETRAIREBRESK=ZAFERLTFTRE, FRAVEFIRHIEK
FINTEF S, ARG ERLEIL 60.0%, ELLIEK 10.4%, TEERE LK 11.7%, RN E RSB T~ R,
HP P AZEMTHRNRELLIEK 64.3%, RHEEMIE, A8 21 FHERREEK 11.8%, SHHEICERLLET 2.2pct £
59.3%. FRREMFFE L, SEIMER S TR AR EILE 38.0%, HAMNNEHRERELLIEK 145%, ERRTFLREE,

B ARDBHEMK, AIHERERSERE, 25 21 FRAREK 1.25%, [ LEF 3BP, HEMRE, MARKAREEL £
F+ 24BP &E 1.67%, FEZNMIELNEEN, SERRKAREFLL TR 35BP £ 0.77%, SMUEARKRYEHR TR, H
PEALTHRARERELL TR 9BP & 1.65%, HITNWEAS 21 £RBEME 0.83%, FLL T 59BP, REAMENIBE
AIBERE, HFHATLLRVRN, BIEMIETRERE, AT 21 £XFFXK 1.65%, IKtE T 5BP, REELT4726BP, 4 2015
FMRRIMEAKF, 21 FREFBEEEX 301%, IRtk Q3 T17 3lpct, REBHKFMATE, KL 3.76%, Ktk Q3 T47
18BP, K[E&IKIME N,

B FBREN: RUABRRE, EFVETERARS N, DERTAMULEATNK=A. BERKEX, REEEFES
X, XNUMTLBEE, XEMXRIFNEARENLINAREE T BINEM, 5—FAHE, ASMMEATERE, BE
HTER. MEEHE. fESH=AFLE, HEMRTEVERR, E=FTWOEFENZA AUMBIE, FUtBERE
ZH. ZFEE. HBRERFREE, ASIRMNEERFEEE. ASERAEY”RMRMIIWBITEM, L5 8 B3k
EEREMTFAS, BEHA—SPEEM Y EHE, ZERILF TTENNIBREAIUEEERLS, BIVMETIAAE 22 &
23 FRFITUN, HIE 24 FRFTUN, Fit/AS] 2022/2023/2024 £ EPS 454 1.71/1.92/2.16 7T ( JR 22/23 FUNHES B
H1.77/1.94 5t ), SR BFIEES B0 10.5%/12.1%/12.4%( R 22/23 FUUES 5 9.2%/9.5% ), B Al LiERITX 22/23/24
£ PB 4354 0.47x0.43%/0.39x, ASHEKFDAERLRETHAL, THEEBR, REWBRTES, #5F “HE" T4H,

B KRR 1) 2R TOSBTVASREFANBIMEET. 2) ARTHSESTLEZREBIE. 3) ZAWERED
ARSI % ERMRBEIET.
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EBRIT - AREHRSIT

E&kl _EERT{T 2021 FRMFRFRIZDIER
BAT 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4
=g 13,086 25,412 37,536 50,746 13,822 27,705 41,456 56,230
Yoy 0.5% 1.0% -0.9% 19% 56% 9.0% 104% 108%
FISIIAN 8,548 17,664 27,012 36,394 9,382 19,138 28,886 40,438
Yoy 253% 17.5% 22.7% 14.6% 9.8% 8.3% 6.9% 11.1%
FRYTIIN 1,602 3,071 4,404 5,609 1,957 4,291 6,090 9,047
Fligx Yoy -122% 152% -11.2% 9.5% 222% 39.7% 38.3% 61.3%
(2it) (ERRER% 5,219 8,579 14,594 18,274 5,169 8,743 15,256 19,966
YoY -0.5% 33% 19.8% 6.6% -1.0% 19% 45% 93%
EEIFEE 10,892 20,834 30,590 40,684 11,290 22,278 33,101 43,521
Yoy 01% 23% -01% 2.9% 37% 6.9% 82% 7.0%
1385508 5,237 11,131 15,052 20,885 5,554 12,278 16,644 22,042
YoY 4.3% 3.9% -8.0% 2.9% 6.0% 10.3% 10.6% 55%
SN 13,086 12,326 12,124 13,211 13,822 13,883 13,751 14,774
TR Yoy 05% 16% -4.8% 10.8% 56% 126% 13.4% 11.8%
(ga=F) 138%FiE 5,237 5,894 3,921 5,833 5,554 6,724 4,366 5,398
Yoy 4.3% 35% -30.6% 481% 6.0% 14.1% 11.4% -7.5%
B 2,286,314 2,388,229 2,443,968 2,462,144| 2,551,377 2,628,363 2,652,037 2,653,199
Yoy 10.9% 10.3% 11.7% 101% 11.6% 101% 85% 7.8%
BREE 992,362 1,028,865 1,066,737 1,098,124| 1,147,792 1,185,260 1,212,501 1,223,748
Yoy 11.9% 11.2% 11.3% 129% 15.7% 152% 13.7% 11.4%
AFEER 612,050 664,650 746,820 733,750
=774 59% 61% 63% 60%
TEEN 323,825 348,945 365,617 389,910
. - =774 31% 32% 31% 32%
L =05 92,990 84,530 72,824 100,088
=774 9% 8% 6% 8%
o2t 1,213,385 1,284,108 1,305,377 1,297,176 1,367,444 1,419,609 1,456,423 1,450,430
YoY 128% 122% 10.8% 94% 127% 10.6% 11.6% 11.8%
TRERTERR 477,102 529,646 575,793 550,547
=774 37% 41% 41% 38%
TEHIER 807,006 767,530 843,816 899,883
=774 63% 59% 59% 62%
BEE 1.79 1.82 1.82 1.82 1.73 1.73 1.73 1.74
LIRS 5.13 5.06 4.75 4.72
WMSBLE | EREEE 2.22 2.15 2.22 2.07
BEAUIALL 15.98 17.22 17.71 18.93 17.23 18.57 19.08 21.52
ROE ( £k) 13.13 13.70 12.33 12.09 12.86 13.92 12.56 11.80
ARE 1.18 1.19 1.22 1.22 1.21 1.19 1.19 1.25
BEREEF |Xitx 1.86 1.95 1.79 1.91 1.92 1.86 1.70 1.65
(%) HBEESR 336.84 330.61 328.07 321.38 323.31 324.04 331.77 301.13
715044 3.98 3.92 4.00 3.92 3.91 3.85 3.94 3.76
EATSRIET BL—EEFREE 9.76 9.55 9.53 9.34 9.14 8.98 9.08 8.95
= (%) — AR RE 11.00 10.75 10.71 10.46 10.20 10.01 10.12 9.95
BAREE 13.82 13.24 13.17 12.86 12.47 12.27 12.37 12.16
TEAUM 6,665 6,950 7,245 7,491 7,992 8,427 8,815 9,015
SSiElE YoV 20.7% 204% 18.9% 17.8% 19.9% 21.3% 21.7% 20.3%
(1Z7T) TR0 = e 3,624 3,822 4,012 4,152 4,329 4,288
Yoy 18.8% 16.0% 14.5% 122%
ZRIFNE: Wind, FZuEERE
JF . 2020 FEEL WG R HFLEZRN B FEEZ RN B 9 FEZFIE RN
FEEE RERRNAARMA RIS, WEARZIFTHREXBARES, FEHEEAHFIERNEATREERNFHRN S, 3/ 5



EIFUESS

EBRIT - AREHRRIT

HFERER B BAT FTEMELE
SUEE 2021A  2022E  2023E  2024E RIUEE 2021A  2022E  2023E  2024E
2520 S A 1,229,939 1,368,846 1,523,440 1,695,495 2
&R 1,037,847 1,141,632 1,255,795 1,381,374 BB R 11.3%  11.3%  11.3%  11.3%
KU £EyMeETm 215,680 237,248 260,973 287,070 & BA KR 83%  10.6%  10.6%  10.5%
* BB B 2,583,219 2,857,399 3,159,986 3,492,214 R g R 7.8% 9.7%  10.6%  10.5%
wEAH 2,653,199 2,910,028 3,218,188 3,556,535 BB LR 12.0%  10.0%  10.0%  10.0%
B AER 1,472,966 1,620,263 1,782,289 1,960,518 £ B R EBKR 8.7%  81%  81%  82%
B 5 A 2,412,071 2,606,323 2,817,652 3,047,649 % F BTN R 11.1%  83%  10.6%  10.5%
it 2,447,430 2,690,029 2,979,630 3,297,146 FHEBERALBGARK  613% 17.0% 17.0%  17.0%
BN 14,207 14,207 14,207 14,207 RGN 10.8%  8.7%  105%  10.7%
VA B B RN 205,204 219,395 237,903 258,677 % & BRSEK R 7.0%  8.8%  105%  10.7%
BRI A 205,769 219,999 238,558 259,389 BB FEIBKR 51%  10.5%  12.1%  12.4%
BRI &1 2,653,199 2,910,028 3,218,188 3,556,535 % T KR 55%  10.5% 12.1%  12.4%
Ik B I A SHE 16.1%  17.3%  183%  19.4%
#ERE B HAT AR A B L 21.5%  21.5%  21.5%  21.5%
SHEE 2021A  2022E  2023E  2024E ERMAE 1.71%  1.64%  1.60%  1.56%
NPL ratio 1.25% 1.23% 1.21% 1.19% |k e 6.3% 6.3% 6.3% 6.3%
NPLs 15,295 16,837 18,434 20,176 mFIGED
hEBER 301%  301%  307%  326% NIM 1.74%  1.72%  1.72%  1.72%
B 3.76%  3.71%  3.72%  3.88% 1% % 57 ROAA 1.70%  1.70%  1.71%  1.71%
—BAS/REINBGE  2.31%  2.66%  2.68%  2.82% 4 % 8] ROAE 22.0%  223%  22.9%  23.3%
AR REHRAERR 1.62% 1.40% 1.30% 1.10% ROAA 0.86% 0.88% 0.89% 0.91%
PN /R -1.45% -1.28% -1.19% -0.99% ROAE 12.4% 12.7% 13.1% 13.5%
_ wah
HA® S BT igcded 27.06% 27.06% 27.06% 27.06%
SitEE 2021A  2022E  2023E  2024E BN EA 83.50% 84.48% 85.48% 86.48%
HF BB 40,437 43,776 48,417 53,525 o e R A 46.36% 47.04% 47.34% 47.67%
% FEBRRMEEAN 9,047 10,585 12,384 14,490 P EERE 39.12% 39.23% 39.02%  38.84%
CRIZVON 56,226 61,103 67,543 74,757 BAMRR 8.13%  8.15%  8.11%  8.07%
Bl Fid RN -605 -611 675 =748 B —RBAR T B
% % BIF 43,520 47,342 52,332 57,921 RAFEE (WNEE) 8.95% 10.27% 10.23% 10.22%
TR%E -19,966 21,310 -23,138  -25,108 INAL RS 727 (¥ ,mn) 12.16% 13.63% 13.27% 12.97%
i ayAE 23,554 26,032 29,193 32,813 RWA/ 2 & = 1,992,814 1,909,028 2,111,186 2,333,147
% %58 22,080 24,403 27,367 30,760
V9B F5E 22,042 24,361 27,319 30,707
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