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FARAT )B4 AT F) R385 A1) A +11.18%/+12.52%, XT/‘ EPS 1.13/1.28 LIA. XM E
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MRS BEBEE A AL/ ERZE

(FF ) 2019A 2020A 2021E 2022E

EBREN 44,974 52,026 60,883 71,927

(+/-) 27.68% 15.68% 17.02% 18.14%

& A 14,619 15,066 16,750 18,847

(+/-) 11.89% 3.06% 11.18% 12.52%

HFRAFK (L) 9.77 9.35 10.26 11.29

P/B 0.57 0.60 0.54 0.50
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F 1: IFFRIT 2020 Al SR IREIBEIT

Y4 i 20Q1-3 20A 19Q4 20Q1 20Q2 20Q3 20Q4
#| 1 38 4% ROE ( #4t) 127%  12.7% 11.9% -0.8pc -0.7pc 8.3% 12.6% 10.5% 9.6%
Va5 4 F) 8 14,619 11,956 15,066 3.1% 2,738 4,256 3,890 3,810 3,110 -18%
REEE3 11.9% 0.6% 3.1% 2.5pc -8.8pc -2.5% 12.8% -5.1% -5.0% 136%  18.5pc
A 15,679 13,361 16,765 6.9% 2,384 4716 4,252 4,393 3,404 -23%
) bbb i 8.8% 0.5% 6.9% 6.4pc -1.8pc -19.6% 13.0% -7.3% -3.1% 428%  45.9pc
199 % 3 15615 13,333 16,748 7.3% 2,332 4,704 4,249 4,380 3,415 -22%
F b3 ik 9.4% 0.4% 7.3% 6.9pc -2.2pc -19.6% 12.7% -7.2% -3.4% 46.4%  49.8pc
EPS ( & 44b) 1.18 1.04 121 16.3% 2.5% 0.24 0.37 0.34 0.33 0.17 -47%
BVPS (kF4) 9.77 10.24 9.35 -8.7% -4.3% 9.53 9.98 9.97 10.24 9.35 -9%
BAFFS FRdA 44,974 37525 52,026 38.6% 15.7% 11,754 13,104 11,953 12,468 14,501 16%
BEEE3 277%  13.0% 15.7% 27pc -12.0pc 28.4% 17.8% 10.8% 10.3% 23.4%  13.1pc
ALK K ERF 2,065,058 2,265,649 2,337,893 3.2% 13.2%| 2,065,058 2,197,337 2225458 2,265,649 2,337,893 3%
[ bbb i 7.2% 6.6% 13.2% 6.6pc 6.0pc 7.2% 9.6% 8.7% 9.6% 13.2% 3.6pc
RHER 1,040,497 1,176,319 1,201,609 2.1% 15.5%| 1,040,497 1,096,846 1,138,680 1,176,319 1,201,609 2%
R b3 ik 17.0%  16.8% 15.5% -1.3pc -1.5pc 17.0% 17.8% 17.9% 16.8% 155%  -1.3pc
AHRER 1,185,480 1,350,801 1,306,234 -3.3% 10.2%| 1,185480 1,340,872 1,358,125 1,350,801 1,306,234 -3%
R b3 ik 84%  13.6%  10.1900% -3.4pc 1.8pc 8.4% 12.1% 15.7% 13.6% 102%  -3.4pc
B A 11,545 11545 14,770 28% 28% 11,545 11,545 11,545 11,545 14,770 28%
kERE RER 1.38%  1.33% 1.32% -1bp -6bp 1.38% 1.38% 1.37% 1.33% 1.32% -1bp
KEBE% 233% 250% 256% 5.7pc 23.0pc 233% 239% 247% 250% 256% 5.7pc
HAERR: wind, A AL, FEAESAFLAT. 2 vA 20A B4, LTSS 20A IRk 20Q1-3 #5475 1L, QoQ 4§ 20Q4 FR ik 20Q3
FeARE A,
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TR : WERTE

Vol i v F19E £
$5: AHA 2019 2020 2021E 2022E #4i: EHA 2019 2020 2021E 2022E
B AR RAT 132,252 176,342 194,304 214,123 HAHLEPAN 25,537 33,340 36,575 41,069
B k% 72,178 80,839 90,540 101,405 BT 4RO 6,023 6,654 8,651 10,381
LR 1,040,497 1,201,609 1,387,667 1,602,535 HA AR G 13,414 12,031 15,641 20,333
RHRBAL 33,422 -40,563 -49,877 -61,819 ELITIN 44,974 52,026 60,866 71,783
2 1,010,901 1,161,046 1,337,790 1,540,716 HA B -527 -647 -750 -850
JEAEAK 782,949 745,372 750,681 747,843 A %% T -11,531 -12,190 -14,262 -16,820
SN 66,778 59,187 64,956 71,309 ERIZ N -63 0 0 0
A 2,065,058 2,337,893 2498325 2,742,657 RE&RA)E 32,831 39,163 45,825 54,078
Rl Ak 5 B 340,950 375,045 412,550 453,805 7= BALIR K -17,216 22,604 27,035 -32,980
BHRAEB 1,185,480 1306234 1439288 1,586,095 HLATHIH 15,615 16,560 18,790 21,098
JLAS A 360,021 388,823 419,929 453,523  FiiFH -656 -968 -1,099 -1,234
HAb R A 42,170 64,024 70,261 77,116 #E F)H 14,960 15,591 17,691 19,864
fitrAit 1,928,622 2,134,126 2,342,027 2,570,539 V3 B B8] B )i 14,619 15,066 17,095 19,195
BARBAHT 136,436 142,279 156,298 172,118 V3 &85 £l R K 14,619 10,560 12,589 14,689
T 2MEILE EE2MEILE
2019 2020 2021E 2022E 2019 2020 2021E 2022E

gk KERE

F1) 8 A BN % 0.35% 30.56% 9.75% 12.63% R HABR 14,357 15,861 18,077 18,694

Fa ki 15.33% 10.48% 30.00% 20.00% TR RE 0.68% 1.00% 0.95% 0.80%

I B HNIG R 98.81% -3.87% 30.00% 26.44% FRRHE 1.38% 1.32% 1.30% 1.17%

A A % 33.85% 19.29% 17.04% 18.22% REBEE 233% 256% 276% 331%

V2 B BN 8 4 F) I8 38 11.89% 3.06% 11.18% 12.52% HE 3.21% 3.38% 3.59% 3.86%
B A8 S Fhts

ROAE 13.75% 11.91% 11.57% 11.84% BAF 87.77% 91.99% 96.41% 101.04%

ROAA 0.73% 0.69% 0.70% 0.72% BT 50.39% 52.79% 55.54% 58.43%

RORWA 1.15% 1.08% 1.10% 1.13% A LT F/ITH 100.20% 99.82% 99.29% 99.53%

& B R 4.57% 4.04% 4.18% 421% HBEIFE (L)

e 2.88% 2.80% 2.88% 2.88% EPS 1.18 1.21 1.13 1.28

HAE 1.72% 1.25% 1.30% 1.34% BVPS 9.77 9.35 10.26 11.29

HEE 1.94% 1.54% 1.54% 1.58% EL g 0.28 0.22 0.25 0.28

PRI 25.64% 23.43% 23.43% 23.43% fEE/AR
FARRA P/E 4.74 4.62 4.93 438

FARAARE 12.89% 12.37% 12.26% 12.19% P/B 0.57 0.60 0.54 0.50

FANY S 10.10% 9.70% 9.72% 9.76% P/PPOP 1.97 2.11 1.80 1.52

KA AR % 4 64.72% 63.67% 63.67% 63.67% MM B R 4.97% 4.01% 4.46% 5.02%

M8 F AT 21.95% 22.00% 22.00% 22.00%

PR R R wind, HFEIESFFR .
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