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FRED: TRBATE RPN TN G, ARBERTTFTERL, —4
®"#FAE “HRK. & ROE. AFK=HmE” ., 2008 #»}%EX&%{M}R%@
it 1%, AEXILT “FARH . AR GRKIEEE, KAMEEE,
B R4, ARk 355 F ok SRR S K, AR B E R B AN A S —
BFAR, #—FITF ARG RN, F ERRE, 2021/2022/2023 4 BVPS
A 19,97/22.98/26.76, *t /i 2021-2023 4+ PB % 1.83x. 1.59x. 1.36x
BFoifs, g “EN” PR,

Rk ZNLHFTH, BRETATE, 285 E 1ELTH.

0 5-48 47 2019A 2020A 2021E 2022E 2023E

ZAleN (TH L) 35,081 41,111 52,817 64,512 78,985
¥k & yoy (%) 21.26% 17.19% 28.48% 22.14% 22.44%
Ja £ FE (B L) 13,714 15,050 19,330 23,733 29,703
¥k & yoy (%) 22.60% 9.73% 28.44% 22.78% 25.16%
Ak E (L) 2.44 2.50 2.92 3.59 4.49
ERAFF (L) 15.19 17.26 19.97 22.98 26.76
P/E (1) 14.97 14.56 12.47 10.16 8.11
P/B (1) 2.40 2.11 1.83 1.59 1.36
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HR AR 2019A 2020A 2021E 2022E 2023E Flik (BFL) 2019A 2020A 2021E 2022E 2023E
EPS (/M%) 2.44 2.50 2.92 3.59 4.49 RS ON 19,564 27,859 32,729 38,753 45,928
BVPS (/i%) 15.19 17.26 19.97 22.98 26.76 AN 7,784 6,342 7,166 8,960 11,220
A (LI 0.50 0.50 0.58 0.72 0.90 Ak SN 7,734 6,910 12,922 16,798 21,838
PIE (43) 14.97 14.56 12.47 10.16 8.11 FABA 35,081 41,111 52,817 64,512 78,985
P/IB (%) 2.40 2.11 1.83 1.59 1.36 AL B A (257) (332) (430) (535) (650)
LHEK R 2019A 2020A 2021E 2022E 2023E LA RAEER (12,038) (15,609) (19,548) (23,553) (28,443)
AN 2.32% 25.28% 17.48% 18.41% 18.51% F A AHN (207) (48) (48) (48) (48)
AN 34.34% 24.11% 13.00% 25.03% 25.22% RARTA)E 22,679 25,122 32,791 40,376 49,845
F AN 21.26% 17.19% 28.48% 22.14% 22.44% P BALR K (7,461) (8,667) (11,657) (14,428) (17,369)
A& ATAE 21.25% 10.77% 30.53% 23.13% 23.45% RATHIH 15,218 16,455 21,135 25,948 32,475
Ja 8 4 A 22.60% 9.73% 28.44% 22.78% 25.16% P34 (1,427) (1,319) (1,694) (2,080) (2,603)
BARS 2019A 2020A 2021E 2022E 2023E B A1 13,791 15,136 19,440 23,868 29,872
FLE U 1.65% 1.95% 1.94% 1.99% 2.04% P=F o 2 b 13,714 15,050 19,330 23,733 29,703
EFN Wage-E Y 3.82% 3.97% 4.02% 4.16% 4.24% FEask (BFR) 2019A 2020A 2021E 2022E 2023E
AR A E 2.46% 2.36% 2.41% 2.46% 2.49% BAMRAT 93,556 102,498 114,639 135,847 160,300
ROAA 1.13% 1.02% 1.11% 1.19% 1.29% k3 36,264 23,966 36,262 47,391 52,130
ROAE 15.14% 13.76% 14.57% 15.14% 16.58% BB 529,102 687,715 866,521 1,057,155 1,268,587
L3 IoN'] 34.31% 37.97% 37.01% 36.51% 36.01% S HOBALAE & (21,112) (27,583) (34,726) (43,583) (54,030)
FERE 2019A 2020A 2021E 2022E 2023E LS 510,039 663,447 831,795 1,013,572 1,214,556
TRAF B A(F T ) 4,141 5,456 6,712 8,187 9,775 EHRBE 629,531 758,852 787,076 840,588 934,597
NS ECESES 0.63% 0.79% 0.50% 0.48% 0.46% HAe R 48,327 77,986 89,115 102,591 118,915
TR 0.78% 0.79% 0.77% 0.77% 0.77% b -y 1,317,717 1,626,749 1,858,887 2,139,989 2,480,498
HGEHEE 524.08%  505.55% 517.36%  532.37% 552.75% JeE X 779,224 933,164 1,091,802 1,293,785 1,526,667
K 3.99% 4.01% 4.01% 4.12% 4.26% sk 7 134,354 206,431 268,586 303,826 323,122
FARR 2019A 2020A 2021E 2022E 2023E B A+ A 212,886 187,443 224,932 236,178 271,605
FALLE 15.57% 14.84% 15.18% 14.91% 14.54% At 1,216,981 1,507,756 1,711,543 1,972,635 2,288,009
B AR 11.30% 10.88% 11.74% 11.86% 11.88% BARREAH 100,736 118,993 147,344 167,354 192,489
s — R A RAE 9.62% 9.52% 10.55% 10.80% 10.96% AR RSB A 1,317,717 1,626,749 1,858,887 2,139,989 2,480,498
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FAEE: Wind 797, [F & XHZ Af

B& 2: TR ARITHCNE A9 AT v M HE (% F21Q3)

AR H (2021Q3)

As e (TIE) 38.12 36.47
EHE (L) 2290 2410
BREA (fThL) 60 66
13T (Jelfk R IT) 1176 1296
BVPS (/i) 19.58 19.61
PB 1.95 1.86
EPS (¥4k) 9.52 8.65
ROE (F4v) 17.22% 15.54%
FTARELE 14.92% 15.88%
— BT ARAEAE 10.58% 11.54%
B —B T ARERE 9.39% 10.35%
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BE 3 TRBITTLTHBIEAITRT, AF3FRFEFALGFRAEGFLL “3" (127L)

BB S —BE A V2 A1
2021 13173 1021 181 38 -
2022 15995 1240 217 177 -
2023 19421 1505 260 213 -
2024 23582 1828 312 255 -
2025 28633 2219 374 306 -
2026 34767 2694 449 367 46
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