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IV. Valuation
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7Y =7}
Chales Schwabb oj=
Ant group =
Pre IPO ot=
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PBR H#
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A
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PBR A2 Premium(%)
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1.88 283.5%

TS| oot pBRUF 1|27t M2 the PBRET S

FHHYIIRE Gotot=d AN AESH7| 2 L.



IV. Valuation

Target Price

Forward 4Q20 BPS 6,894
Target PBR 2.97
Target Price 20,474

&AM TSt BPSQE PBRS S0l SETE 204748 = LHESHAULY.

Basel I
FINORE A MEEe FASE OFS27| sl 53 BIS Hl22 I EUCE
HPPE3 (%, A2 #) H|& PN S 7= xpAk
SAX| SAtEH|E 13.07% 2862.5 21902
3| EXEH|E 16% 3504.3 21902
SAXY X7 |XtEH|E 12.81% 2806.6 21902
3% x}7|XH2H[E 13.4% 2934.9 21902
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SDIHHE (MAR) 2527} o & Z Xt EXt2H|E
Al $24,500 768.0 16.6%
SfEt ¥16,500 517.2 15.4%
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