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MEIARE, AT VIB B3I SRR K, HETH 10% 1
5 15 TERIABE 5 800500 1 i 1) e L AR AT A BEAR 2478 o 0%
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& ETTTHRT. 0%
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g %
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s =1 A EPS EPS BPS DPS Yield NIM CIR ROE
m
12/31 ;%i{a B U8 W B U ®) @) ®) ®)
2021A 14,891 6,410 4,067 -0.71% 11,525 - 0% 438%  -35.47% 30.33%
2022A 18,058 8,469 3,971 -236% 15,492 1,500 8% 4.60%  -3432%  29.75%
2023F 21980 10,372 4,921 23.93% 18,913 - 0% 460%  -35.00% 28.61%
2024F 25527 12,007 5,697 15.76% 24,609 - 0% 4.70%  -35.00% 26.18%
2025F 30,858 14,521 6,890  20.94% 31,499 - 0% 470%  -35.00% 24.56%
FE L CHTDD 2,107.67 K4 (%) CBA 20%
Wl (HZE) 44,682.67 H B8 Free float (%) 55%
I~ =AY SR, (©000) 349743  LDR (%) 76
> 52 JH i E/ AR gD 36148 /16200  CAR (%) 12.8

Ji: the Company, HFEH % (i)
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B=. BEME

M. VIB #l peers b8

100% e . _RoE 3350%
L 33.00%
8.0% - 3250%
L 32.00%
6.0% L 3150%
L 31.00%
40% L 3050%
- 30.00%
20% | L 29.50%
L 29.00%
0.0% : : : : : : 28.50%
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Financial Statements and Ratios

B RRE ZE W ESHE
BENANH (HZ
&) 2020 2021 2022 2023F #®E 12 B 31 B (HzEE 2020 2021 202 2023F
% FBZHRKAN 17,437 20,975 27,509 31,670
sle ™
W R 2k 1,422 1,522 1,618 1,952 TRz (8,941) (9159)  (12547)  (13,962) &
B 167,772 199,116 228,879 265,198 EAISUON 8,496 11,816 14,963 17,708 g
n
R —
e 41,372 44,737 40,279 46,669 BEEA 11,216 14,891 18,058 21,980
[ 7€ Bt 7 407 604 700 (13) EEEMA (4,465) (5,282) (6,197) (7,693)
EEXEESSBAZANEE
J R HE - 3 3 EFIE 6,751 9,609 11,861 14,287
HoAbger= 4,396 10,431 9,165 10,619 ERKEEEEA (948) (1,598) (1,280) (1,322)
GrEIAINERSE 5,803 8,011 10,581 12,965
BB 244676 309,517 342,799 394,091 FETiE 4,642 6,410 8,469 10,372
REfHERES S8R 226702 285226 310,148 354315 DEBIRMIRRRANF &S ; ; )
B RRATRTHRS N B FITRRIRTERE 4,642 6,410 8,469 10,372
Bt S a0FaR
AEN 42,488 64,456 71,166 82,460 BRERE 4,096 4,067 3,971 4,921
=T EEN 150,349 173565 200124 231,883
. 64 . DoE =zt
BEEA, BITRE,
BEENSSENEL
= 10 9 8 2020 2021 2022 2023F
FEZE NIM
RITREXMH 28,559 42,298 31,775 31775 (Net Interest Margin) 4.05% 4.38% 4.60% 4.60%
BRI
HithfRs 5,296 4,834 7,075 8,197 Output average interest 9.25% 8.56% 9.19% 9.20%
N BEFRR
BB 17,974 24,291 32,651 39,862 Input average interest rate -4.61% -3.65% -4.30% -4.30%
AEREESE 17,974 24,291 32,651 39,862 B2 Eamings Spread 4.65% 491% 4.89% 4.90%
FESZHAFISW
RO BAERTSIR 5,626 6,971 9,055 15,371 Interest expense/Interest income 5128%  -4367%  -4561%  -44.08%
) RS BRI
DEBREFRA - - Net Serving Fee Margin (NSFM) 1.27% 1.12% 1.07% 1.10% =
o " Servicing fee expense/Servicing fee >
RN TR 244,676 309,517 342,799 394,177 income 19.08%  -2212%  -2960%  -25.86% @
>
RIS NNIM (Net
Non-Interest Margin) 1.44% 1.26% 1.03% 1.24%
GoEnINETITS
EBT to Interest Income ratio 33.28% 38.19% 38.46% 40.94%
BRAHINLL
CIR (Cost-to-Income) ratio 39.81%  -3547%  -34.32% -35.00%
BWFCEE Asset Management
TZFREE LDR (Loan-to-Deposit) ratio
Market 1 12.75%  116.10%  115.90% 115.90%
TZFRLY LDR (Loan-to-Deposit) ratio
Market 2 16.95% 27.40%  47.30% 58.97%
ROA 2.16% 2.31% 2.60% 2.82%
ROE 29.57% 30.33%  29.75% 28.61%
Ji: the Company, FFEH % (B
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Equity Analyst- Banking sector
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(024) 35.730.073 - ext:703
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Head of Research
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