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B R A 2019 F=FIR, A= F A FI T LI 32.84 1, Fligk
9.22%, YJa&4#)iE 9.33 1274, Flbig¥ 9.88%.
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N S A SIS S S B SRR, RNARMT. A5 bk kAsE, 2019 ST =FA
AN 32.84 1250, RlIHIEK 9.22%, Ja#4+4)iE 9.33 1274, F
SR 300 AL BIEK 0.88%. = FE L FF WM 1171270, FlrIgk 7.98%,
a4 A1) 3.38 1270, FIHIEK 6.31%. A& £& 0k 4 340K,
o 1 Mo 1M A, F R, BRERA RS, EEWANAARS, TS
REAA 26 11 19.1 BHEDSIAR 14.22 L0, BEFRPHE 2.45%, HaE4
TR 300 t Lo 228 FIEE) 152 4%, A e AR A A BT KALBAREA 4 L35,
5 2019-10-25 5RO AR R ERLGHR. A5 AW 4 AT ERET R
s () &79 ik, A, RIS R SRR, B ATETIL A T
s2 At B (70) 3.93-5.18 BE. d. R THRF T AR LS R, AR A
&L (E7) 14303.99 PLAALIT 770 7o/ B« 5354 b 9300 v/ B 75 4L B 2580 wb/ H .
AR (a7 14303.99 YUK TE 5630 1/ B . B KT E 98 Zob/ B, fF A B AL
LR (R 29862189 BRI, BIA. HAETFRE RS T A A
AL (FRR) 298621.86 Tﬁj%éiﬁ/é\\\ﬂ %‘Tﬂ"ﬂk?ﬁi@‘lfiérﬂ .
BYRZHA (BF) 62.74
E— AT (%) 6.53
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A0 R ARA 1.98%, ZFRE7, ZskF RS — GBS RN ELRAY
3.22%. =ik FAH sk ERAERTF A, ek E R A AT AKIT KK
BHLFE

B BAE AR AY AT TR ) A R B AR Lz F)
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VI KT R A KA, SR Sk R ANMANE), B Rt
AN RS T HRALE K REAT RGN, H R AN REASRIIK
PRAppRAENGE, N385 =k ey bR 5 L 5530 4.
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B BAREE, AFNE “EN” RA: KRNAWFAS) RBEHAKL X
94T kAL, EFR B IR ER K, RA+RINMeRAFHEF. =
Wk P AN B A 5] RIREAG KT KR e HaE , F 4 = W AR
WA R AN E) R — R TR, AT E) 2019-2021 4
EPS %314 0.37.0.41 4= 0.46 7TII&, % K& & AT A PE &% 4 12.89.
1155 42 10.35 1%, BAREZ, TG “FEAN” FA.
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EiUECE o 2018 2019E 2020E 2021E
EBRAN (BFA) 4160 4704 5257 5891
K E (%) 11% 13% 12% 12%
JaE4AlE (B %) 988 1109 1239 1382
HRE (%) 10% 12% 12% 12%
PEHERME (L) 0.33 0.37 0.41 0.46
ROE(%) 8.86% 9.04% 9.15% 9.25%
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M 54847 2018  2019E 2020E 2021E ARk dgirbiE{4 2018  2019E  2020E 2021E
BFRE BB AAF
ROE 9% 9% 9% 9% EPS 0.33 0.37 0.41 0.46
ESIES 41% 39% 39% 38% BVPS 3.50 3.87 4.28 4.74
) 13% 12% 11% 1% 4E5{E
AR F A F 24% 24% 24% 23% PIE 14.48 12.89 1155 10.35
KA P/B 1.37 1.24 1.12 1.01
NI K % 11% 13% 12% 12% P/S 3.44 3.04 2.72 2.43
FIRLE: B E 10% 12% 12% 12%
ek ) FlBE (BFA) 2018  2019E  2020E 2021E
B R AR 0.20 0.20 0.21 021 BN 4160 4704 5257 5891
LR K ) 4 4.43 4.43 4.43 443 B gAk 2463 2863 3226 3645
B R 4.85 4.85 4.85 4.85 B AALA B m 60 67 75 84
RS HETA 110 124 134 144
FEAEE 47% 49% 47% 46% EIERA 285 323 361 404
yikzilie 0.66 1.19 1.48 174 W% A 86 36 15 (6)
#FH L 0.58 1.10 1.38 164  FHAuFA/ (—AN) (63) 50 50 50
2 b A8 1192 1340 1497 1671
FEfRER (BAL) 2018  2019E  2020E  2021E FibshAk & 10 5 5 5
e BRIALENY 2289 5571 7841 10271 FEEH 1202 1345 1502 1676
JRLALER IR 938 1061 1186 1329  PriFHLeF A 193 216 241 269
P Rl 508 604 681 769  AF|TE 1009 1129 1261 1407
HeAH T~ 152 168 185 203 VHMEABIA 21 20 22 25
VikcIk aoa 3887 7375 9862 12542 )2 B -F&ANE)44)H 988 1109 1239 1382
& 8016 7865 7722 7586
fEEITAE 3408 3208 3008 2808 WAAEFA (FHA) 2018  2019E  2020E 2021E
TIG F* B 4156 3968 3552 3156 L FEHALA 1911 2303 2327 2468
KA T 0 0 0 0 AF)H 1009 1129 1261 1407
KEE 20922 23870 25599 27546 VIR AARHE 21 20 22 25
K2 29t AR 600 350 350 350 I8 B4k 670 816 790 741
AT IR 2586 3078 3466 3916 AAMERF) 0 0 0 0
T 3K 625 707 790 886 TEFELH 212 (808) (690) (795)
Hish i1k 2038 2038 2038 2038 EHKEHIALH (2151) 351 343 336
A R At 5850 6173 6645 7190 KARL® (1649) 351 343 336
K I IR BR A A 3067 4567 4567 4567 KK 0 0 0 0
AR R R 852 852 852 852 Lt (502) 0 0 0
K3 R At 3919 5419 5419 5419 FREHALF 3522 1247 @ @
A et 9769 11592 12064 12609 fR4-@k (826) 1250 0 0
P A 2986 2986 2986 2986 ARG GRA 123 0 0 0
PR AR 11153 12278 13535 14937 H*¥ 4225 ) ) )
At AR AR B E T 20922 23870 25599 27546  IAHHE AR 3282 3901 2667 2800
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B, QFATUAAR G, MRSk (2 IT/E). BRI, & hR&EFHeRak. FMrAAFLEK, £
AT S B, xR AR AL S

2018 @A B RAESATIF S L L. 2018 FRLIAHE —/B IFinD ZESHIF ARAFTL F=4. SBHEK
2018 4F R AR B RAFIEA AT EAFEA AT L 2 4 KIS ATIFAA F AT LN FEHAAEF 2016 55 = 4
2014 % A 4%, 20134554,
R, TAEMLE, BIIRFRFFFE, 3F 20 RBREHARE0MEZE, 2016 FHANE LA, MNFIRFRAT
W B E TG AR
1EAFE, £RIPERFEFFME, 3 FEAITLEZE, 2016 FHANEBIEA, AFIRETL LTS AR,
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AL T, AARR P EIEA LR T IEAB I E P TAESHEM A IERSAHTIR, AHBIRLEE, 4%
. BAE EARE . RREFWERARRRT AANARIE. AATEE, B, LFR2EARE oL
PR 75 B JU SR B, A BLAE 3K I8 3l B AR AT T K e A M.

[ B SR A EATE]
AT AR

e ATUEAREEEF, ATLFEHATE P IR 300 4544
P ATRRAREAEE, ATLIEHIRMP IR 300 454k;
= TR IR G R, ATRIEHEE PR 300 F54K.

LS

FEON: ABXT PR 300 F5£AKTE 20%0A L
¥ ARxTiPIE 300 FEKR@AT 10% ~ 20%Z 14,
Pkt AERTP IR 300 F540KPEA~T-10% ~ 10%Z 4]
FZb: ARxt PR 300 454kektE 10%0A L.
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RIS S AR IARS, (RIS B AR RNA AT (AR A7) BAHESREDERNNE P
(AR B P7) WM. AN Fa BEMANME RIS LR A B P . B P A SACRAH A HAIREVA % AR
R, B REFRAALAEN RN, BARNDNRERE DL, AADRLEP BN,

A3 B o EHE M AT 69IEA IR 10 ke 5 ToAk. RIRE T 4915 834 KR T AN AL B Ak kAT 6948 % A Br9
FRARE A, AN E) A IX AT G 6 S B R R AEATARIE, TARIEL P 6912 8 OMRFT R F, & RARIEAR £
IR DK AR B, KRG ERGTAT. B ILAIERLR B AN E] T LA ARIRE S B 49587, AIREATH549
JE A RILFARE NS . MERILFMNT G623, ERF 81, AnE) 7T A5 AREBEFTA. FILAIMER
FR—E oL, WMEF A ZFE IS, EEMFLT, ARE T AT A6 F LI A Rt PT i E 4K 3269
B AR AN E) BRG] B TR RSB AL A BT 5| R A AEAT B SRR AR KR 1. AR 8] SRR
AT GE A4 TR FTAR 2| 098] BT BAT ARk T AT R F), i G A 1K 8 5] 4R A3 30 S BRAR A4 F4RAT
Wr - FR 18] R A Ak = su IR S, A ) 4T B AR RSP BATIE XL 5.
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THH AR, BAE R, BREREFARE AL ER AR E—AF RE, FRELAAARETUARKY T
BT, ERTIRFA, W EZ, TEHFLERNE) KA AL EH SRR, EEMHLT, KRS
4915 8 BT R E G B L3 R RITAEAT A 3R, ERKE S L2, LI TR R R 5 AnNd) .
ANE) B TRAH RV K.

FARNE) DS H A (AT RAR “ZA” ) REARE, N diZ iR f A SR EATA R v, B shig AR
AR QLT N GATIR R ZAM AR KRS EF w15 8. AIRE A AR 3] @ IZ A ZE P R BT DL

AEAT T Rt 5 FAEFILTOM AR KA A2 B AL TR AN B dy K0 KRS H R A8 And) i TR KB
MY TR A ZAAM LB P BAR A AR AR PT B 55 | AL AT AR R ARAZAEFT T AE.
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