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MERE

(BF) 2019A 2020E 2021E 2022E
EX-4:IN 137,958 154,553 176,491 203,810
(+-) 18.20% 12.03% 14.19% 15.48%
%A1 28,195 29,042 32,527 36,690
(+-) 13.61% 3.00% 12.00% 12.80%
BRAT (L) 14.07 16.23 18.72 21.46
P/B 1.27 1.10 0.96 0.83
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= 1: PLR4RIT 2020 ESFREERYL

20Q1-3  19Q1-3  YoY 19Q3 19Q4 20Q1 20Q2 20Q3 QoQ
#iE#H  ROE (H4) 10.2% 12.6%  -2.5pc 12.1% 6.1% 10.3% 5.8% 9.8% 4.0pc
ROA (#4b) 0.72%  0.88%  -16bp 0.90% 0.48% 0.85% 0.49% 0.82% 32bp

RKEMAHE 83216 71,672  16.1% 24,465 24,095 26,886 29,192 27,138 -7.0%

a5 4 F) 22398 23621  -5.2% 8,218 4574 8,548 5,130 8,720 70.0%

EPS ( k44%) 1.11 132 -16.3% 0.42 0.24 0.44 0.26 0.45 70.0%

BVPS (& #%4b) 14.88 13.82 7.7% 13.82 14.07 14.55 14.50 14.88 2.6%

BAFFS BRI 116,564 102,958  13.2% 35,129 35,000 37,926 40,402 38,236 -5.4%
F & AN 75,154 66,269  13.4% 22,630 23,692 24,770 25,535 24,849 -2.7%

EETSE (BB REY, EL) 4,059,403 3,457,030  17.4%| 3,545,216 3,730,862 3,940,387 4,062,863 4,174,960 2.8%

HEE (AHEFaR) 2.56% 2.62% -6bp 2.62% 2.62% 2.60% 2.59% 2.48% -11bp

HEE (PR R) 2.47% 2.56% -9bp 2.55% 2.54% 2.51% 2.51% 2.38% -13bp

A B FIREFE (MR T2) 4.62% 5.08%  -46bp 5.04% 4.90% 4.86% 4.64% 4.39% -25bp

A& RBTARAE (R ai2) 2.41%  274%  -32bp 2.72% 2.60% 2.61% 2.39% 2.25% -14bp

AEF) &N 41,410 36,689  12.9% 12,499 11,308 13,156 14,867 13,387 -10.0%

FH M 32,239 27,831  15.8% 9,440 8,912 9,688 10,034 12,517 24.7%

AR NION 9,171 8,858 3.5% 3,059 2,396 3,468 4,833 870 -82.0%

LY EREESE 32,095 30,297 5.9% 10,316 10,555 10,598 10,782 10,715 -0.6%

PRAMNTE 2753%  29.43%  -19pc| 29.37%  30.16% = 27.94% = 26.69%  28.02% 1.3pc
FEBARE 54390 40,996  32.7% 13,792 18,531 15,928 22,563 15,899 -29.5%

RH ORI K 37,400 36,577 2.3% 12,980 16,711 14,698 17,604 5,008 -71.0%

15 B AR A 2.03% 2.35%  -32bp 2.45% 2.99% 2.47% 2.84% 0.80% -204bp

B R#L% R 6,428 7,055  -8.9% 2,455 990 2,410 1,499 2,519 68.0%

B 2230%  23.00%  -0.7pc|  23.00%  17.79%  21.99%  22.61%  22.41% -0.2pc

AEHERK BT 4,346,921 3,707,683  17.2%| 3,707,683 3,939,070 4,132,298 4,178,622 4,346,921 4.0%
EER AR 4255184 3,611,939  17.8%| 3,611,939 3,849,784 4,030,989 4,094,736 4,255,184 3.9%

REBHR 2,585,004 2,151,167  20.2%| 2,151,167 2,323,205 2,444,176 2,508,408 2,585,004 3.1%

SN 1,085,743 877,852  23.7%| 877,852 965984 1,075,978 1,090,653 1,085,743 -0.5%

N 1,499,261 1,273,315  17.7%| 1,273,315 1,357,221 1,368,198 1,417,755 1,499,261 5.7%

Bl # = 247,166 221,310  11.7%| 221,310 227,269 182,476 213,897 247,166 15.6%

A ERAR 1,124,134 999,991  12.4%| 999,991 1,047,080 1,120,631 1,120,005 1,124,134 0.4%

B AR FAT 298,880 239,471  24.8%| 239,471 252,230 283,706 252,426 298,880 18.4%

& it 3,988,150 3,419,610  16.6%| 3,419,610 3,626,087 3,779,943 3,827,225 3,988,150 4.2%

18 AR 3,817,190 3,278,934  16.4%| 3,278,934 3,498,889 3,587,507 3,636,620 3,817,190 5.0%

B 2,549,845 2,291,172  11.3%| 2,291,172 2,436,935 2,566,857 2,486,121 2,549,845 2.6%

£k 7 2 n.a n.a n.a 595,317 581,378 na

AATEH na na na 199,949 226,323 na

b 7 1 na na n.a 1,032,226 1,043,255 n.a

AMAEH na na n.a 362,613 388,641 na

Bk i 4% 574,068 511,353  12.3%| 511,353 434,861 426,239 488,438 574,068 17.5%

KATR 4 571,203 360,449 585%| 360,449 513762 471,761 542209 571,203 5.3%

) RATHE K 122,074 115,960 5.3%| 115960 113,331 122,650 119,852 122,074 1.9%

iR &R 358,771 288,073  245%| 288,073 312,983 352,355 351,397 358,771 2.1%

KRR 19,406 19,406 0.0% 19,406 19,406 19,406 19,406 19,406 0.0%

KERE RRRRK 34,044 36127  -5.8% 36,127 38,233 40,341 41,313 34,044 -17.6%
R 1.32% 1.68%  -36bp 1.68% 1.65% 1.65% 1.65% 1.32% -33bp

,aERH 41,061 51,386 -20.1% 51,386 46,665 47,167 46,738 41,061 -12.1%

xR 1.59% 2.39%  -80bp 2.39% 2.01% 1.93% 1.86% 1.59% -27bp

WA 45628 50,395  -9.5% 50,395 48,550 na 57,168 45,628 -20.2%

fogHEd 1.77% 2.34%  -58bp 2.34% 2.09% na 2.28% 1.77% -51bp

R RHB 36,213 35,758 1.3% 14,346 15,251 8,551 15,082 12,580 -16.6%

FRARE 2.08% 2.39%  -31bp 2.76% 2.84% 1.47% 2.47% 2.01% -46bp

A4 B 40,402 34536  17.0% 13,144 13,145 6,443 14,110 19,849 40.7%

[ S 140.90%  131.92% 9.0pc| 150.54%  14554%  67.41%  139.91%  192.18% 52.3pc

HH0+R B & 83.7% 87.1%  -3.4pc 87.1% 82.2% 77.7% 80.5% 83.7% 3.2pc

KEBLER 218.3%  186.2%  32.1pc| 186.2%  183.1%  200.3%  214.9%  218.3% 3.4pc

K 2.87%  3.13%  -25bp 3.13% 3.01% 3.31% 3.54% 2.87% -67bp

KAWA HO—BELALLE 8.94% 9.75%  -81bp 9.75% 9.11% 9.20% 8.93% 8.94% 1bp
—BHAARE 11.29%  10.54% 75bp 10.54% 10.54% 11.65% 11.35% 11.29% -6bp

KAARE 13.86%  13.36% 50bp|  13.36%  13.22%  14.27%  13.96%  13.86% -10bp

FIEF R N MR, HRAESRIT, iE: 2L 19Q1-3 34, 19Q3 £F A &K 7 FHAFT A BMBARFY, 19Q1-3 £ &K =T
4EAH 19Q1. 19Q2. 19Q3 3448 3444,
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Iovestmen Research SE224RT (000001) s iR
TR WEFUE
*ERfAEA FIiE &
$45: BFA 2019 2020E 2021E 2022E $43: BEA 2019 2020E 2021E 2022E
F AT 252,230 284,547 327,229 376,313 A BN 89,961 99,919 114,703 133,917
BRI 227,269 245,748 265,778 287,493 FF GO 36,743 42,254 48,170 54,914
R ER 2,323205 2,683,302 3,085,797 3,548,667 HAdE BN 11,254 12,379 13,617 14,979
A BAL S & -69,560 77,726 -110,919 151,479 12 9N 137,958 154,553 176,491 203,810
3% R 2,259,349 2,605,576 2,974,878 3,397,188 B B Ao -1,290 -1,449 -1,647 -1,891
ERK 1,047,080 1,193,754 1,372,285 1,576,003 4B 32 -40,852 42,555 -48,595 56,118
H g = 153,142 175,135 199,831 228,018 ERI BT PN -49 0 0 0
* =4t 3,939,070 4,504,760 5,140,002 5,865,015 RAFT A 95,767 110,549 126,248 145,802
B i1k 548,192 603,011 663,312 729,644 F 7 RALAR K -59,527 273,316 -84,547 98,763
BB A 2,436,935 2,802,475 3222847 3,706,274 FAT A 36,240 37,234 41,701 47,039
JLAT A F 513,762 590,826 679,450 781,368 FiFHL -8,045 -8,191 9,174 -10,349
e i AR 127,198 123,597 141,204 161,359 Hoe#178 28,195 29,042 32,527 36,690
R it 3,626,087 4119910 4,706,814  5378,644 V3 BN 3) B A1 H 28,195 29,042 32,527 36,690
B R R AT 312,983 384,850 433,188 486,371 )3 B35 LB RE R 27,321 28,168 31,653 35,816
T EM &R ETEM S E
2019 2020E 2021E 2022E 2019 2020E 2021E 2022E
R 5. 6.3 KERE
R B ARG iR 20.36% 11.07% 14.80% 16.75% TR RBAH 38,233 35,406 40,659 46,766
Fu ik 17.40% 15.00% 14.00% 14.00% R A AR E 2.55% 2.10% 1.70% 1.70%
EIANE TSN £ 14.36% 13.83% 13.09% 13.12% FRRHE 1.65% 1.32% 1.32% 1.32%
RAATA) I R 19.56% 15.44% 14.20% 15.49% REBEE 183% 220% 273% 324%
V3B EE N 8) % A8 38 13.61% 3.00% 12.00% 12.80% A 3.01% 2.90% 3.59% 4.27%
B A A Wikl
ROAE 11.08% 9.58% 9.33% 9.19% A 95.33% 95.75% 95.75% 95.75%
ROAA 0.77% 0.69% 0.67% 0.67% e 58.98% 59.57% 60.03% 60.51%
RORWA 1.10% 0.98% 0.96% 0.95% FHEEFF/FY 97.47% 97.79% 98.07% 98.50%
& 8% 5.17% 4.60% 4.63% 4.67% HBRIEH (L)
A& 2.64% 2.43% 2.39% 2.38% EPS 1.54 1.45 1.63 1.85
A E 2.53% 2.17% 2.24% 2.28% BVPS 14.07 16.23 18.72 21.46
FEE 2.62% 2.42% 2.43% 2.47% B LRA) 0.22 0.22 0.25 0.28
FRAHN H 29.61% 27.53% 27.53% 27.53% 1EETEAF
FARA P/E 11.65 12.34 10.98 9.70
TR 13.22% 13.96% 13.73% 13.48% P/B 1.27 1.10 0.96 0.83
S TR TRE 10.54% 11.47% 11.40% 11.28% P/PPOP 3.63 3.14 2.75 238
(oAt 2 5k 70.69% 70.00% 70.00% 70.00% PR B R 1.22% 1.25% 1.40% 1.58%
R & AT F 15.00% 15.00% 15.00% 15.00%

TR IR wind, #EIESHRPT.
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RSB FTRAA

UARE BB 6 NA R, iEFAE T PR 300 F40e skekta A 4rE, 3L
1. EA ¢ AT PR 300 45408 +20% vA L

2. WF - AT IPIE 300 455K +10% ~ +20%;

3. PH - AEXTTF PR 300 540K - 10% ~ + 10 % Z 1) K B,

4. BAF AT PR 300 452 - 10% AT,

1Tk 9% BEIFLR -

AIREHEE 6 N AW, AThIgHAax T 7K 300 F8 80y ikek @ A Ak, X

1. A4 A7 hds584858 T PR 300 #5840 I + 10%0A L
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