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2020 SFHRE7F

.
HBERRE R F

® L FARATIHE 2020 £k
NG EARE B E I A A F)IE 2131070, BT 2.9%, K@ik =
BILE A5 AN T L.

® TUIFRA T, RETRIER LG
/N3] 2020 FE KRG K 12.5% % 3.40 HiL, kiR =FRE
F224MF ok, MABS—BERLRLEH 8.79%.
2020 A F B WA 953 107T, FlHigK 12.5%, ik =F
Ptk 1.7 N F o b AFREAER IE K 16.3%, ik
ZERER 4.4 Naat, EERAKBRRFHEE 4L E TR
35, ova) &FF T IRAL K R th3g An 32.3%, 6K kg,

O ZHRF L THF|ETAT, B & EFRHA
/N3] 2020 4B ¥4 8 £ 2.59%, [ 142 T4k 2019 4324 8bps. i
F % LPR T %k it 20l 5 % ) LIS 1% Thps, 4 2% AN _EH 3bps,
g8 2R BT E TR Lak T AT EF ke) A RARAKE.

O FEREAGHTHE, RAEERRBFEAMK
3] 2020 SRR F 1.80%, #FmEIK 3bps; KiEFE 3.43%, 4K
41 FH 13bps; HAR R 90 K vk L4 122%, R FmIRE 6
ANEoE;, AFTRRARE 1.75%, FlE{L 64bps. A& KR E
HEIKE, (2XFREENDREKR. PAREBLZFRFMIRS 5
NEEE 14T%, KEE EFAL TERAKF.

@ HF AL
2B FIEATRA, RAVIEEA) TR E G —4F, Fiit 2021~2023 F4%
F)iE A 236 12701260 12701286 1274, Fl 3K 9.5%/10.0%/10.2%,
xt R pEE EPS1.89 7/2.05 T/2.22 7U; LATRMAT a3 PE A
3.3x/3.1x/2.8x , #hA& PB 4 0.4x/0.4x /0.3x , i “EH” PA.

o A &3k =
RILGFTHF 5 A T T st BRAT R = &~ A R AR,

A AR AH F-38 47

2019A 2020A 2021E 2022E 2023E
BN (B T L) 84,734 95,309 104,074 113,524 123,457
(+/-%) 17.3% 12.5% 9.2% 9.1% 8.7%
A8 (8 7 L) 22,115 21,568 23,624 25,998 28,646
(+/-%) 5.4% -2.5% 9.5% 10.0% 10.2%
b3 - T E A9 1.37 1.76 1.89 2.05 2.22
B E I % (ROA) 0.76% 0.67% 0.66% 0.67% 0.68%
I % (ROE) 10.6% 7.8% 8.1% 8.1% 8.2%
W & % (PE) 4.6 35 33 31 2.8
P/PPoP 1.7 1.4 1.3 1.2 1.1
W 4% % (PB) 0.5 0.4 0.4 0.4 0.3
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28] ERILF) B F 6948 K A8 AL Ao T
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2019/9/30 2019/12/31 2020/3/31 2020/6/30 2020/9/30 2020/12/31
RRAEHE 1.88% 1.83% 1.82% 1.88% 1.88% 1.80%
BEFEER 148% 142% 156% 143% 158% 147%
AANER KRR

£ &R A 13.1% 13.2% 12.6% 11.1% 10.9% 11.2%
8 E 12.4% 12.1% 21.6% 12.0% 7.0% 2.0%
F LR AN -4.4% -6.1% 21.1% -7.0% -4.2% -1.2%
BRI NN 1.1% -1.8% 7.8% 3.4% 0.5% 0.4%
Bk A 8.9% 3.5% -7.9% 3.6% 6.5% 3.8%
R BAL -28.1% -17.8% -5.9% -33.6% -26.8% -17.6%
AR AL Il R 2.2% 2.3% -1.1% -0.2% -0.9% -1.2%
A R b 5.2% 5.4% 6.0% -10.6% -7.0% -2.5%

For kIR Wind, EAZIERZFHR P
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PIE 35
P/B 0.4
P/PPOP 1.4
TARLE R (A IK) 2.8%
PRGN (FLE) 4.8%

BVPS 14.34
PPOPPS 4.36
DPS 0.30
BHIGK 9.9%
Rk 12.6%
A5 115%
BAF K 12.2%
Pl F 5.23%
e Fol i % 3.76%
KEELF 4.63%
B HRBRAF 1.83%
FiffAt 8% 2.90%
% 8 £ (NIM) 2.58%
4| £ (SPREAD) 2.39%
R LM E 14%
5 RPN P (B AL 2 B Jm) 29.5%
W& T HIFHRE 2.06%
B AIAFHIE 21%

A ALK 27.0%
FahRAE K -41.4%
BRI K 12.5%
WRAEFTANRE K 16.3%
AN K -2.5%
ATV 2020A
RoAE 7.8%
ROAA 0.7%
ROAA(#L &-7T) 2.1%

RORWA

0.9%

i

FRFFF 1.8%
REBEF 147%
IRAA AR S 2.3%
# 2020A
FRFRE 13%
—BFRIARE 11%
W 4ATAT (1) 12.0
R A 7 e & 74%
.S .S W& 8.8%

3.3
0.4
13
2.6%
5.3%

1.89
15.93
4.76
0.33

10.0%
116%
9.5%
5.23%
3.76%
4.64%
1.83%
2.90%
2.56%
2.38%
14%
29.6%
2.02%
21%

9.7%
8.1%
9.2%
9.1%
9.5%
2021F
8.1%
0.7%
2.1%
0.9%

1.8%
152%
2.7%
2021E
13%
11%
121
76%
8.8%

W4T 5 4E 44

3.1 2.8 HA) BN
0.4 0.3 A BN
1.2 11 F).8& 3 ih
2.4% 2.2% L S
5.8% 6.4% P JE A BN
F ok AN
BN L) Y&
2.05 2.22 ERI2 2 ON
17.65  19.50 FLHA
5.20 5.65 ERIZ T ON
0.36 0.40 HAATA)E
ZA)H
9.0% 9.0% PR #g#
10.0%  10.0% D RIR A A
117%  118% A
9.0% 9.0% i = Gk (BT
523% 5.23% P4 BAFAR) e
3.76%  3.76% RATREEE
4.65%  4.65% Pk ik b
1.83% 1.83% R
2.90%  2.90% K&K
257% 2.57% A
2.38%  2.39% B &~
13% 13% i IEHLH SR
29.6%  29.6% A~
1.99%  1.95% BF T~
21% 21% B
A Ak AR
S
9.5% 9.0% JELAF R
8.2% 8.5% EATHR A~
9.1% 8.7% Af 8 9 e
9.1% 8.8% & fifi
10.0%  10.2% FHFA
2022E  2023E it
8.1% 8.2% — A
0.7% 0.7% Ao feA)iE
2.1% 2.1% Y HIR AR A
0.9% 0.9% PR AR
o 2k 4 1
1.8% 1.8% B2
155%  156% 2D
2.8% 2.8% AT
2022E  2023E & &
13% 13% 4k 5% R
11% 11% k% R
12.2 12.2 HWEEH
76% 76% HE M
8.9% 9.0% b A

81,967 89,881 98,392 107,273
147,239 162,748 178,052 194,097
65,272 72,866 79,660 86,823
40,010 43,517 47,219 50,904
41,957 46,364 51,173 56,369
10,558 11,409 12,348 13,399
2.784 2.784 2.784 2.784
95309 104074 113524 123,457
28,148 30,817 33,578 36,490
2 2 2 2
67,161 73,257 79,946 86,966
27.153 29,742 32.730 36.064
5,585 6,117 6,732 7,418
293 293 293 293
21,568 23,624 25,998 28,646
2020A 2021F 2022E 2023E
71,776 77,796 65,273 48,351
204,082 222,449 242470 264,292
7,975 8,644 7,253 5,372
2,059,825 2,256,924 2,480,883 2,728,466
-49,168 62,968 -70,998 -78,604
1,005,167 1,100,447 1,199,119 1,306,600
13,584 13,644 13,673 13,688
8,574 8,574 8,574 8,574
28,833 33,607 38,583 44,020
3,348,825 3,666,260 3,994,998 4,353,082
3,399,816 3,722,085 4055828 4,419,364
724200 803605 875930 954,763
1.837.020 2.002.352 2182563  2.378.994
44,127 48,343 52,694 57,436
511,814 560,659 611,118 666,118
3,073,034 3,366,616 3,669,611 3,999,876
3,117,161 3,414,958 3,722,305 4,057,312
15,387 15,387 15,387 15,387
53,292 53,202 53,292 53,292
38,683 43,044 47,849 53,150
96,238 114,052 133114 153551
2,042 2,042 2,042 2,042
282,655 307,126 333523 362,052
2020A 2021F 2022F 2023E

66%

6%

28%
2020A 2021E 2022E 2023E

38%

32%

7%

12%

11%
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