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F44847 (000001 CH)
4Q19 4% & - & EDE, KERI

F AR AT AT 2019 44008, Bl 13.6% % 282 I AR T, LAt s
BRI —K. L safs: 2EERLBE. RAKALRALL TR, RRAZER
HEH G ERFRI, RATNG KA FRE RN, HAELA 0
1) ZEEH Sttffxm, ¥ip & 2R TR EAREERTRL; 2) 1&#&%%%
B RAARY, BT ALGHERAE TR, 3) KAXRRFTAM S ERZLS
A B B &R AR B3 A AR AR A A AR

B Vg EHEE: 1) 4019 FHHEERIE 8.0%, 345 T 26012T (AKT,
TR CB # & ke F A4 . TARE fmhfﬂ{: 10%, M 3 Ak
(+6.3%). 2) 4Q19r% L2 A 2.62%, FkiFF. WHOKE F KL T 2 10bp,
{2 A AR Ak 5 R AT 4 %) T 4 8bp & 3bp. 3) % B R AN LR TR
2.5ppt £ 31.1%, AMEEXEA PR 4) FEREHERKE, RRAZ
BAEK, TR EFRE3bp £ 1.65%, Ly sbAFHErR Eek 22bpo 60 X
AL R REEFH/ATR, It RRRRERES B B) REZPE
BESEFK, RERPHITIHLIEK 3.6%F 9,708 7, £4E AUM b2t
59%% 1.98 71z, 6) 2019 4k & £} H Sppt £ 15%.

B LG RAEEE: 1) 4019 RAEA TR & T REABRE =M REk,
oo — B AR KRN LEA% 64bp £ 9.11%., 2) BE/ERF B £ 2019 £
TH LS 10bp £ 1.19%., £EZH TEAFRAEFLRTATFRERELFEER

o £k 29bp B 12bp. FZ4RAT T4 2019 T FF LA A F AL 5k

B AHEARER, BANTHEE 198 t. L TH AW EFRITLZE G0,
AT AL 447 2020 A2 2021 44 8 £ Fad) 3-5bp, _EiA4Z A A A 8-10bp,
AT A R AL 4.2-7.5%, FEBGLEM R KILIEH, B ARN 19.8 T,
*t i 2020 4 1.28 4% PB.

W% F A
(B Z£12 A 31 1) FY18A FY19A FY20E FY21E FY22E
FLEN (FFAART) 116,716 137,958 155,097 170,602 188,655
2HAE (FFAART) 24,818 28,195 32,355 37,214 42,993
B EF LARF) 1.39 1.54 1.62 1.87 2.17
HR B LS (%) 7.3 10.3 55 15.4 15.9
W& E (1%) 12.1 9.5 9.0 7.8 6.7
Tk k(1) 1.32 1.04 0.94 0.85 0.77
K& E (%) 0.9 1.5 1.7 2.0 2.3
BB M B F (%) 11.3 11.1 11.0 115 12.0
FRBEFRE (%) 1.75 1.65 1.58 1.46 1.36
KEEREE (W) 155 183 200 218 229
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B 1 F&4R4T 2019 Fv9 F F b LM%

(BFAAR)

T3 FY18 FY19 YoY 4Q18 4Q19 YoY
b SRS SN 74,745 89,961 20.4% 20,216 23,692 17.2%
BT RAR AN 31,297 36,743 17.4% 7,592 8,912 17.4%
BERN 116,716 137,958 18.2% 30,052 35,000 16.5%
& (36,540) (42,142) 15.3% (10,112) (10,893) 7.7%
REWHHE 80,176 95,816 19.5% 19,940 24,107 20.9%
BALK & (47,871) (59,527) 24.3% (14,249) (18,531) 30.1%
HLAT A8 32,305 36,289 12.3% 5,601 5,576 -2.0%
B 1344, (7,413) (8,045) 8.5% (1,303) (990) -24.0%
24 24,818 28,195 13.6% 4,362 4,574 4.9%
K= Rk FY18 FY19 YoY 4Q18 4Q19 QoQ
KB ER 1,997,529 2,323,205 16.3% 2,151,167 2,323,205 8.0%
BHE 2,149,142 2,459,768 14.5% 2,313,764 2,459,768 6.3%
% J%‘F 3,418,592 3,939,070 152% 3,707,683 3,939,070 6.2%
TR RAH 34,905 38,233 9.5% 36,127 38,233 5.8%
W4k FY18 FY19 YoY 4Q18 4Q19 QoQ
R E 2.35% 2.62% 27bp 2.62% 2.62% Obp

K ER & 11.3% 11.1% -0.2ppt 13.1% 6.8% -6.4ppt
TR HE 1.75% 1.65% -10bp 1.68% 1.65% -3bp
BEBEE 155.2% 183.1% 27.9ppt 186.2% 183.1% -3.1ppt
KAl 92.9% 94.4% 1.5ppt 93.0% 94.4% 1.5ppt
o — B RIRE 8.5% 9.1% 57bp 9.8% 9.1% -64bp
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B2 FPRBTEFSEEAY A3 FRETARRKEAFERREBRLEFEAY

2.8% 271% 220% 175% 1.8%

1.73%
210% 171%
2.62% 2.62% 1.68% 1.68% 1ea%  168% \
1es% | L7%
200% -

190%

2.7%

26% [ 2.50% 2.53%

25% 1.6%

o
24% 180%
1.5%

230 | 2:25% 170%

160% 183%  186% 1839

0
22% 73w 6% e 171% 1.4%

150%
9
21% 155%

140% 1.3%
1Q18  2Q18  3Q18  4Q18  1Q19 2Q19  3QI9  4Ql9

2.0% . T T T T T T ,
"7 1qus 2Q18  3Q18  4Q18 1Q19 2Q19  3Q19  4Q19

Provision coverage (LHS) —— NPL ratio (RHS)
FH R A, BARRIES FH AR A, BRERIER
A 4. &AW A%
AR (AKRTEZ L) HFREA (ART L) BEEZ (EYiD- %
R HEE £ V&% A X3 R AEE x3h R AEE )
FY20E 33761 | 32,355 | -42% | 1.69 162 | -40% | 258% | 255% | -3bp | 244% | 2.52% +8bp
FY21E 40217 | 37,214 | -75% | 203 187 | -78% | 257% | 252% | -5bp | 230% | 240% | +10bp
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#)i8 & W4tk &
%45 RARE (FFAARF) FY18A FY19A FY20E FY21E  FY22E ##: 12H3lE FY18A FY19A FY20E FY21E FY22E
RN ON 162,888 177,549 203,637 222,839 244,048 ZERANLH
8 Z ok (88,143)  (87,588) (102,054) (112,091) (122,539) 4] Bl A 64% 65% 65% 65% 64%
B BN 74,745 89,961 101,583 110,748 121,509 4 F 4% BARAMA 27% 27% 27% 28%  30%
EEY 10U P ON 31,297 36,743 42,254 48593 55,882 ik 9% 8% % 1% 6%
A 10,674 11,254 11,259 11,262 11,264 it 100% 100% 100% 100% 100%
X8 ON 116,716 137,958 155,097 170,602 188,655
2% 3k (36,540)  (42,142)  (49,800)  (54,809) (60,475) RlbLMik
AT A) i 80,176 95,816 105,297 115,793 128,180 4| &k A 1.0% 20.4% 12.9% 9.0% 9.7%
H P RALIR & (47,871)  (59,527)  (63,661)  (67,912) (72,871) 4% 4% BARAMA 2.0% 17.4% 15.0% 15.0% 15.0%
2% A1 32,305 36,289 41,636 47,881 55,309 &N 10.3% 18.2% 12.4% 10.0% 10.6%
FEBFRN (74) (49) (49) (49) (49) &I 9.6% 19.5% 9.9% 10.0% 10.7%
BLAT A i 32,231 36,240 41,587 47,832 55260 4#liE 7.0% 13.6% 14.8% 15.0% 15.5%
BrATAL T (7,413) (8,045) (9,232)  (10,618) (12,267) H&B4% 17.2% 16.3% 12.0% 12.0% 12.0%
B FRAE - - - - - BERES 7.4% 14.5% 11.0% 11.0% 11.0%
B 24,818 28,195 32,355 37,214 42,993
BERE
AN 30.3% 29.6% 31.1% 31.1% 31.0%
= RARE
%4 RA3LE (EHFLARF) FY18A FY19A FY20E FY21E FY22E %ZRK ¥
B ¥ FAAT HR 273,513 246,771 310,681 344,526 382,094 ARG E 1.75% 1.65% 1.58% 1.46% 1.36%
8] Ak % 195,017 227,269 238,632 250,564 263,092 #4&E L% 155% 183% 200% 218% 229%
BRRAER 850,317 1,047,080 1,099,434 1,154,406 1,212,126 %tk 2.71% 3.01% 3.16% 3.18% 3.10%
RHER 1,997,529 2,323,205 2,601,990 2,914,228 3,263,936 {4t A A 2.58% 2.71% 2.52% 2.40% 2.30%
B BB 54,187 70,013 82,227 92,667 101,342
LR o 156,403 164,758 162,243 180,405 198,131 ¥ AALLHE
BF~ 3,418,592 3,939,070 4,330,754 4,751,462 5,218,036 Hu—AKAALE 85% 9.1% 9.6% 97% 9.7%
— KRR 9.4% 10.5% 10.3% 10.3% 10.3%
) JARATHE B 149,756 113,331 130,331 149,880 172,362 K AAE% 11.5% 13.2% 11.9% 11.8% 11.6%
5] k. 3 4 725,461 853,283 913,680 970,540 1,031,296
HHRER 2,149,142 2,459,768 2,730,342 3,030,680 3,364,055 ZAFlfLA
T RATR 81,755 95,340 104,874 110,118 115,624 48 % 2.35% 2.62% 2.55% 2.52% 2.52%
A Gtk 72,436 104,365 80,413 86,772 93,817 -FHMHEEIRE 11.3% 11.1% 11.0% 11.5% 12.0%
& f A 3,178,550 3,626,087 3,959,641 4,347,990 4,777,154 ¥ % @RE 0.74% 0.77% 0.78% 0.82% 0.86%
+y3mu\ fEEpA 1.05% 1.07% 1.09% 1.15% 1.20%
BAIRE 240,042 312,983 371,113 403,472 440,882
Ho Ak - 19,995 50,000 50,000 50,000 #EHE (RAKT)
W4 19,953 19,953 19,953 19,953 19,953 HmA4AA 139 154 162 187 217
PR & &1 - - - - - RS 015 0.22 025 0.29 0.33
BAH 240,042 312,983 371,113 403,472 440,882 MK EA 128 141 155 172 191
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Sk AARBE
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RFBEAREGEFRFLANEISMN R, RAREFTRAMIERRLZATABBE AT FR: (1) AR T AL EAH LA X TR
ASF TR B AGIEF B FAT AL (2) AefegFmaidis. RAF RS A AARSE LONEFLELERNHEXZ .

W, MR, RERUMNAAZZHAG RBEAE BEBEFBNRFFURERSBETN A REL) (1) FEA£LAMFRLREI0
AR EREREFIES; (2) RAELEARE 3ATHINLERER KRS PREGZFIES; (3) KALAAXRTBLTAIAERGEA
Ry (4) FFRARFHA RIER QLT

BEEFFIEFRTRR

EA DR T AR 12 AR 8 Ak kA it 15%
®¥E DR T AR 12 AN A 69 AR T8 £2-10% 2 +15% 2 7]
% DR AR 12 AR 8 sk kAt 10%

AR BB R R AL TRAFA

RBARE R IERAT LR TIFR

®F KT AT BT ARL2 A A TR R T A
CE2 AT T ARL2 AT AILS KT A %
B RT AT T AR 12 AR S RIS K 45 AR

FE R E iR 2E F2 7] R4 5]

soik: A& PREEE 35 EE KL 45 4 ¥4 (852) 3900 0888 4% ji: (852) 3900 0800

BHREAFIEFA RN (BRIER)ABRETERARNIZLFHENT (BLEFLBRARNIABHRTILTHENT)

TRWE

KARAE P R BAGIEAT R FAR T AL 3 BAR 5 KA Ko R5 FT B RIE T A REAFIA A K o BRIEARIRAAEITA AT A AM AR AR A AT A
AR B AR M A5 RAFRRERE B L, T EOENFIRARRG LI, EFFRHRATRAREFHHENG KRR AMRE T TR A GIF ML R D R
B R BRI, FTHRAZ BFT TS AAAR LTS A E Y h. BEIELAEBILTH L 2R LIHE R T R, FEBMRTH E0 % LY 53 19
VAR 3k 7

AR LIS & WBRIER R T, A RN 8] B XM G4 T E P Fo it & b A L3209 5 8. RE T 09458 RPT R L6 & I 1 7THE A Ak
A RS E B BAE A E R GHE, T ARMREATIT . a. A 8B4 7 @ 6 AR, AN 8RR R RHARSE P 69 ) 2T F e 2 U AT
fTdatk, &AVRATEARB AR B BT RBALATIT 3 # 5| XAEAT A RN 4538 LA H4. REMRE ER kIR FARIAEAT 6 RAE T E1TIE
JA AR BT R R R A WETE A TR L,

AIRERTF BAVAA TRELC LA L, KA RAI2 RIeRiX 2 S0, AR T B, AMRE T F0. TR ¥ RARE RN T LA
aFag )BT, TAEA BT, E R R BT R T B Gilide . AN ST AR L€ 5 ARE P E TR/ KL T —BIRE . X IR & KBRS % 5 ot
R SRS F ko B P RLI% SR EARE T TR BAI TN A SR TR A LH R A, "BRAN T A2, EHa RN HT R 698K Aok
RANTF S, BAIER TR RIRGIRE P 2RI BER— A 23 RE KR o

R B I B A IR T AR A IR P AR B 69N ) BT RAT YIRSk TIH R AT RI SR AR B P HIT XS AHFAZFIEANRE, TTR I LN LY
R FRATARLEER . B, BTHRIEERARE TRALNEIERA B b ROGEL, KA HFREAPET L. KRERBAA KNS A, &
TTHM IAAT REARNG BBESGHELT, FREMETEHE KB LH. #E. BRARRGOFEES NI ATER, T0A TR R0 K IE A E Ao
o B RRE SH FILAE L, HERANFEL,

3 F RO 09 B LT
AR ALIRAR 2545 4-(1)2000 435 B R BH59T Z 2B IR 5B 7 % ik 4 2005 (4 akdh ) A (“ Rk 5-4") % 19(5) &2 AL A() B4 eIk 44 % 49(2) (a) £(d)
Ze(B AAEN G RN S AL F) XM AL, RERBLIE A B @I TATIAL L A AAEAT A

*FHOBOR RS 89 K B
AR £ E 1934 HHE 5 LS H AN 158-6 &89 “ERIMMBHA, TRREL AT B RIS AT A B R R T2 BCR 745 AR
50 B BRRA AT AL A

st TP A AR 69 B e AT A

A% CMBI (Singapore) Pte. Limited (CMBISG) (& 245 201731928D) A #7 ik 5 % . CMBISG & & W4 FEEY (s ixp % 110 %)
TFTHRE, FFaHedkeakd e B E OB M S5mMiE N5, CMBISG TR <M 4 F 446> % 32C £ T HZH,> X L& AHE LK, BB R
SFE RS B IR E . e RIRE A kS AL GEASMNEEY (FmiEp % 289 &) i LM ATRAE, ERELZIMMEHEE, N
CMBISG &2 ik % R 69 50 ) W ad i s A L3RR & A SRR TR, A3l Itk A 88 (+65 6350 4400) Bt % CMBISG, w47 i dy A4R4E 514 K
S5z mANFERL,
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