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®1: REBNTANSHEERE

HEE 2021A 2022A 2023E 2024E 2025E
ELBA (BAT) 824,246 822,473 857,649 892,877 927,883
Bl RARKE 9.05% -0.22% 4.28% 411% 3.92%
BFE(BAT) 302,513 323,861 345487 365984 386,178
B RER KR 11.61% 7.06% 6.68% 5.93% 5.52%
EPS (7T ) 1.21 1.30 1.38 1.46 1.54
ROE (JAE&AF) (#¥) 12.73%  12.45%  1217%  11.83%  11.49%
P/E 5.21 4.87 4.57 4.31 4.09
P/B 0.63 0.58 0.53 0.49 0.45
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REER (L)
EHBHRMBR /£ B R 59.5% 60.0% 60.7% 61.2% 61.7% 62.5% 62.3% 61.0% 61.5% 61.2% 61.1%
REETF (pet) (0.57) 0.59 0.63 0.50 0.51 0.84 0.27) (1.23) 0.47 (0.26) (0.10)
G- EVE 55.4% 54.8% 56.8% 56.5% 56.2% 55.5% 56.6% 56.2% 56.4% 55.7% 52.4%
REETF (pet) 0.17 (0.60) 2.01 (0.28) (0.34) (0.72) 113 (0.35) 0.13 ©0.71) (3.29)
ZERRREN 43.0% 437% 42.3% 42.1% 42.2% 42.5% 41.1% 40.2% 39.8% 39.4% 37.1%
REETF (pet) 0.78 0.62 (1.37) (0.15) 0.07 0.31 (1.43) (0.88) (0.43) (0.40) (2.32)
XT8N 1.6% 1.5% 0.9% 1.3% 1.6% 2.0% 2.3% 3.6% 3.8% 5.0% 4.7%
BREFFF (pct) (0.95) (0.02) (0.64) 0.43 0.27 0.41 0.30 1.23 0.29 1.11 (0.29)
EC eI i 25.0%  24.9%  24.3% 24.5% 24.7%  255%  250% 253%  24.7% 24.7%  24.1%
REETF (pet) 0.56 (0.26) (0.58) 0.13 0.24 0.74 (0.41) 0.23 (0.53) (0.01) (0.59)
TRAELAS EBAS 15.4% 15.0% 15.0% 14.4% 13.6% 12.0% 12.7% 13.7% 13.8% 14.0% 14.7%
REETF (pet) 0.01 (0.33) (0.05) (0.63) (0.75) (1.58) 0.68 1.01 0.06 0.27 0.68
AREM (L)
ERER/FEARK 83.9% 83.3% 85.4% 84.7% 84.4% 83.7% 84.2% 80.7% 81.4% 81.4% 83.0%
REETF (pet) 0.00 (0.62) 2.10 (0.75) (0.26) (0.66) 0.44 (3.49) 0.66 0.07 1.61
TEEERER 54.0% 54.4% 53.3% 53.1% 52.4% 52.4% 50.9% 50.9% 49.4% 49.5% 47.0%
REFEH (pt) (1.27) 0.48 (1.18) (0.15) (0.73) (0.00) (151) (0.00) (1.43) 0.05 (2.52)
TEHRRER 46.0% 45.6% 46.7% 46.9% 47.6% 47.6% 49.1% 29.1% 50.6% 50.5% 53.0%
REFEH (pt) 127 (0.48) 1.18 0.15 073 0.00 1.51 0.00 1.44 (0.06) 252
NI 50.2% 511% 52.2% 51.7% 51.8% 52.0% 53.1% 52.6% 53.0% 53.8% 53.9%
BREFFF (pct) 0.65 0.89 1.10 (0.51) 0.14 0.24 1.04 (0.47) 0.40 0.81 0.10
TAEERIER 49.8% 18.9% 47.8% 18.3% 18.2% 48.0% 16.9% 47.4% 47.0% 46.2% 46.1%
REETF (pet) (0.65) (0.89) (1.10) 0.51 (0.14) (0.24) (1.04) 0.47 (0.39) (0.82) (0.10)
BT 635 /3 B AR 4.2% 3.9% 3.6% 3.7% 4.3% 5.0% 4.9% 5.7% 5.7% 5.4% 5.2%
BREZEH (pet) 0.38 (0.33) (0.25) 0.08 0.64 0.71 (0.13) 0.82 (0.03) (0.24) (0.28)
TRELAR/ TERE 11.9% 12.8% 11.0% 11.6% 11.3% 11.2% 10.9% 13.6% 12.9% 13.1% 11.8%
BREZEH (pet) (0.38) 0.95 (1.85) 0.67 (0.38) (0.05) (0.31) 2.67 (0.63) 0.17 (1.33)
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® 3 BERE|TAFREZRER

3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22 2Q22 3Q22 2022 1Q23

TRERE 1.53% 1.56% 1.56% 1.53% 1.51% 1.42% 1.40% 1.40% 1.40% 1.38% 1.38%
BEFTE (pct) 0.04 0.03 0.00 (0.03) (0.02) (0.09) (0.02) 0.00 0.00 (0.02) 0.00

(RE+FR ) IRRER N/A 4.51% N/A 4.33% N/A 4.11% N/A 4.04% N/A 3.90% N/A
BREZEF (pet ) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

RHT 90 AU ERRK/FERR N/A 49.1% N/A 28.6% N/A 48.0% N/A 44.9% N/A 25.9% N/A
BREZEF (pet ) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

BH 90 R ERR /A= N/A 0.76% N/A 0.44% N/A 0.68% N/A 0.63% N7A 0.36% N/A
BEFTE (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

m 217.5% 213.6% 214.9% 222.4% 228.6% 240.0% 246.4% 244.1% 244.0% 241.5% 241.7%
BREZEZ (pct ) (5.96) (3.92) 1.35 7.45 6.16 11.41 6.40 (2.24) 0.17) (2.42) 0.15

2. 3354 3.33% 3.33% 3.35% 3.41% 3.46% 3.40% 3.46% 3.43% 3.43% 3.34% 3.33%
BREFETF (pct) (0.01) 0.00 0.02 0.06 0.05 (0.06) 0.06 (0.03) 0.00 (0.09) (0.01)

BROR  ARNE , KHAKIERMSTA

x4 BRBRITAFRTER

REFZZE 16.88%  17.06%  16.71%  16.58%  17.25%  17.85%  17.91%  17.95%  18.67%  18.42%  17.88%
B EZEFZ (pot) 0.26 0.18 (0.35) (0.13) 0.67 0.60 0.06 0.04 0.71 (0.25) (0.54)
“REARRER 13.86%  14.22%  14.01%  13.80%  13.96%  14.14%  14.21%  13.93%  14.60%  14.40%  13.86%
B S (pot ) (0.02) 0.36 (0.21) (0.21) 0.16 0.18 0.07 (0.28) 0.67 (0.20) (0.54)
Bo—RAARER 13.15%  13.62%  1343%  13.23%  13.40%  13.59%  13.67%  13.40%  13.86%  13.69%  13.19%
B EZ3H (pot ) 0.00 0.47 (0.19) (0.20) 0.17 0.19 0.08 (0.27) 0.46 (0.17) (0.50)
PR c)ig: b 1377%  10.31% 9.45% 7.71% 7.81% 9.70% 7.47% 7.73% 5.97% 852%  12.91%
BEZW (pot) (0.42) (3.46) (0.86) (1.74) 0.10 1.89 (2.24) 0.27 (1.76) 2.55 439
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AR (BAR) 2021A 2022A 2023E 2024E 2025E REGBRER (BAT) 2021A 2022A 2023E 2024E 2025E
A 824,246 822,473 857,649 892,877 927,883 =R 30,253,979 34,600,711 39,319,907 43,665,489 47,716,154
BRBBA 605,420 643,064 647,106 667,375 691,105 RBBRAMBHR 18,764,146 21,148,135 24,003,133 26,643,478 29,041,391
E3-V9N 218,826 179,409 210,543 225,503 236,778 b % = 3,607,626 4,847,818 5,802,251 6,661,344 7,073,915
BFERRASKA 121,492 116,085 121,889 127,984 134,383 SRR 7,641,919 8,542,312 9,567,389 10,428,454 11,262,731
B HAbIESRA 97,334 63,324 88,654 97,519 102,395 £RRFA 30,013,691 34,538,265 39,372,773 43,733,276 47,378,036
Bl 445,470 440,530 452,140 463,306 474,605 =8X 27,639,857 31,724,467 36,196,834 40,281,667 44,057,624
REBRE 547,127 537,035 574,699 607,230 631,035 TR 22,028,623 24,621,243 27,822,005 31,021,535 34,123,689
EAREMRAER% 168,715 155,018 169,116 177,585 177,683 LEEINA 4,274,511 5,614,356 6,572,763 7,377,844 8,013,862
BLaiFE 378,412 382,017 405,583 429,645 453,352 HEAHEIT 26,303,134 30,235,599 34,394,768 38,399,379 42,137,550
188t 74,484 58,851 60,837 64,447 68,003 [ &3¢ 2,614,122 2,876,244 3,123,073 3,383,823 3,658,530
AR 303,928 323,166 344,745 365,198 385,349 &S 250,011 250,011 250,011 250,011 250,011
=) $SNGIRE ¥ b 302,513 323,861 345,487 365,984 386,178 D24 INSEE 2,588,231 2,855,450 3,103,021 3,364,556 3,640,091
0 0 0 0 0
BAIBEN 2021A 2022A 2023E 2024E 2025E NIE 50k 4=%: £ 2021A 2022A 2023E 2024E 2025E
EBRTIREER 3.65% 3.62% 3.34% 3.15% 3.04% =X 7.54% 14.37% 13.64% 11.05% 9.28%
TR R 4.32% 4.24% 3.90% 3.70% 3.55% £RBRF 7.62% 15.08% 14.00% 11.07% 8.33%
FRARHAEE 1.78% 1.86% 1.81% 1.77% 1.72% AR 7.76% 14.95% 13.76% 11.64% 9.73%
FREAR 1.69% 1.72% 1.65% 1.60% 1.55% BRRE 12.05% 12.71% 13.50% 11.00% 9.00%
BEE 2.09% 1.99% 1.75% 1.61% 1.52% FRRT 8.31% 1.77% 13.00% 11.50% 10.00%
BRE 1.87% 1.76% 1.52% 1.39% 1.32% BRI BB 5.12% 6.22% 0.63% 3.13% 3.56%
RORWA 1.75% 1.70% 1.60% 1.49% 1.43% BFERRASUA 6.03% -4.45% 5.00% 5.00% 5.00%
ROAA 1.04% 1.00% 0.93% 0.88% 0.84% El A 9.05% -0.22% 4.28% 4.11% 3.92%
ROAE 12.73% 12.45% 12.17% 11.83% 11.49% HEBRE 3.91% -1.84% 7.01% 5.66% 3.92%
ARSFE 11.61% 7.06% 6.68% 5.93% 5.52%
BRERR 2021A 2022A 2023E 2024E 2025E
RRgHEE 0 142%  138%  136%  132%  135% LR RI s 2021A 2022A 2023E 2024E 2025E
BREEER 240.0% 241.5% 240.9% 244.3% 239.0% EPS (7t) 1.21 1.30 1.38 1.46 1.54
73,44 3.40% 3.34% 3.29% 3.23% 3.21% PPOPPS ( Tt ) 219 2.15 2.30 2.43 2.52
BVPS (7T ) 9.95 10.86 11.85 12.90 14.00
BA 2021A 2022A 2023E 2024E 2025E DPS (7T 0.36 0.39 0.42 0.44 0.46
BAEREE 17.85% 18.42% 16.85% 16.26% 15.92% P/E 5.21 4.87 4.57 4.31 4.09
—RREFTRE 14.14% 14.40% 13.30% 12.97% 12.82% P/PPOP 2.88 2.94 2.75 2.60 2.50
BO—RBEFTEER 13.59% 13.69% 12.70% 12.43% 12.33% P/B 0.63 0.58 0.53 0.49 0.45
RRR - DN7AE UEFMRAAN , ROTAER : 20235 4 H 28 H
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