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® K EHABE 2019 SFHIK

A8 ZIE N 190.52 127U, FlIgk 84.9%; FHL)AE4 A
24.351070, FlIgK 97.8%. 345 H. 3] i ROE 4 4.61%, Rk
¥ 224 NE 4L, B, AT, KL B RATMEASA &
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KP, RIERERTLEFMANATLHL F =, MALLAE =4,
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NG B S BANT & Eh 1.46%, ATAHEL % 20, 2019 F,
B # ¥ LA KA P R LI A 141.06%, # - # ERIK P R b3 Ao
177.48%, EIA K = 4542 202.02 1270, FHIgm 17.91%. % R
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2018 2019 2020E 2021E 2022E
B RPN (F F ) 10,303 19,052 23,599 28,971 35,400
(+/-%) -3.5% 84.9% 23.9% 22.8% 22.2%
HAE(E 7 ) 1,231 2,435 2,995 3,657 4,449
(+/-%) -23.1% 97.8% 23.0% 22.1% 21.7%
B TN O EA ) 0.18 0.35 0.39 0.48 0.58
75l % (ROE) 2.4% 4.6% 5.4% 6.4% 7.4%
2 % (PE) 51.4 26.5 23.6 19.4 15.9
i % % (PB) 1.3 1.2 1.2 1.1 1.0
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GUOSEN SECURITIES
NN E S ONC 2 E
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2014 2015 2016 2017 2018 2019

2% 14.2 34.7 16.4 14.7 13.5 15.5
AT 45 8.9 14.9 13.2 11.4 10.5
wE 2.8 14.0 8.9 19.8 23.8 18.0
1A 7.6 2.6 8.5 -20.1 8.7 8.9
R 40.4 97.8 321 72.2 6.6 435
H A 0.7 1.6 4.9 5.6 39.0 94.1
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GUOSEN SECURITIES

& MH5TRHEA

= QR (1L) 2019 2020E  2021E  2022E AlBK (L) 2019 2020E  2021E  2022E
# xR 2629.7 30242 3477.8 3999.5 LT N 190.5 236.0 2897 354.0
il 4894  562.8  647.2 744.3 F 4 BANEH BN 45.2 53.6 62.3 72.4
AR A4 1321 152.0 1748  201.0 EERIZ S I 15.5 17.8 20.4 23.5
R G b ah e 669.0  869.7 1130.6 1469.8 AT A SN 10.5 12.6 15.1 18.1
FNBAE AaR 2421  256.6 2720 2883 FA W G N 18.0 20.7 23.8 27.4
TH SR FL& PN 8.9 9.4 10.3 11.3
fi a3t 2089.6 2462.7 2890.5  3380.7 BRI 435 52.2 60.0 66.1
& = WA Ek R 3 574.8 25253 25253 25253 Al 92.9 120.8 157.1 204.2
R F FIEHHK 401.8 4822 4822 4822 Bk ik 163.0 201.9 2479 302.9
JLASAR #- 673.1 740.4 740.4 740.4 TSN E 1.0 1.0 1.0 1.0
Pl F AR At 540.1 561.4 587.3 618.7 EAREES 28.5 35.1 42.9 52.2
bl s 5.0 5.7 6.6 7.6 Frig#t 3 A 3.8 4.6 5.6 6.9
T 0.5 0.5 0.5 0.5 Y HAR R AR 0.4 0.5 0.7 0.8
V2B T3 Bl # R At 539.7 561.0 586.8 618.2 V2 T8 B FH 24.4 30.0 36.6 44,5
AT (L) 7.7 8.0 8.4 8.8

B (TTIE) 69.9 69.9 69.9 69.9

REEM 55 4847 2019 2020E 2021E  2022E

LT 0.35 0.39 0.48 0.58

s A)

TR 7.72 8.02 8.39 8.84

ROIC

ROE 4.6% 5.4% 6.4% 7.4%

IO 84.9%  23.9% 22.8%  22.2%

AR K& 97.8%  23.0% 22.1% 21.7%

KRR 795%  81.4%  83.1%  84.5%

P/E 26.5 23.6 19.4 15.9

P/B 1.2 1.2 1.1 1.0

EV/EBITDA
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