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W 4484w 2019A 2020A 2021E 2022E 2023E
B AN (B 7 L) 555,515 583,696 638,055 692,735 751,256
YoY(%) 10.3 5.1 9.3 8.6 8.4
Ja 8 AALE(E A L) 22,401 20,069 23,071 28,907 35,828
YoY(%) 66.6 -10.4 15.0 25.3 23.9
IR AT 4.14 4,57 5.10 5.74 6.51
ROE(%) 12.84 10.35 10.81 12.21 13.55
EPS(# i /7T) 0.51 0.51 0.52 0.65 0.81
P/B(4%) 1.64 1.49 1.34 1.19 1.05
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Ttk (a7) FliEA (FHL)
2 FE 2019A 2020A 2021E 2022E 2023E SR 2019A 2020A 2021E 2022E 2023E
KT Re 24,064 24,104 26,514 29,166 32,082 & PN 555515 583,696 638,055 692,735 751,256
R 5 Mk = 27,032 33,433 36,776 40,454 44,499 TR R 501,423 520,751 567,619 613,028 662,070
FENBE LT 53,038 55081 60,589 66,648 73,313 RN E 49,722 59,866 67,050 75,766 84,858
T4 2 AR 316,901 379,312 417,243 458,968 504,864 S RMEE KA 527 -150 -165 33 30
FA 23K 140,398 181,199 199,319 219,251 241,176 bR SN 3,843 3,229 3,552 3,907 4,298
K A BRARIEH 117,083 124,840 137,324 151,056 166,162 B fh 525,719 552,251 599,973 645,028 692,128
Fi g CY 2 N 12,445 13,246 14,571 16,028 17,630 BIR 4 49,345 45,321 40,869 42,912 45,021
B F 87,009 89,016 97,918 107,709 118,480 W E o ORAE=) 274,427 285,303 320,137 348,200 378,704
oK A B B JK$182,858 171,307 188,438 207,281 228,010 RBARG T EEE 39,006 49,022 54,491 55,173 57,600
Ny
R 25,636 33,183 36,501 40,151 44,167 PR3 LrH) ok 1,975 3,000 2,838 3,065 3,310
H Al 146,307 150,740 155,838 169,176 183,481 2 W AL AN An 2,117 1,987 2,838 3,065 3,310
KBt 1132771 1255461 1,371,031 1505888 1,653,864 F B ARMERER 66,448 62,489 74,926 81,533 88,717
= k= MARS 58,263 85,826 94,409 103,849 114,234 W 4 B %323 A 82,584 91,768 89,116 95,632 99,311
JLAT AR A 48,780 56,960 66,512 77,665 90,689 Hop Ak 4 £k 7,749 9,432 11,352 12,261 13,241
L AT REAT 2R 10,272 12,493 15,140 17,784 20,890 = BAEME 2,068 3,839 3,406 3,188 2,913
I AT PR L) 3,816 4,096 3,762 4,063 4,388 &k A8 29,796 31,445 38,083 47,706 59,128
1R P AR BT E 41,014 39,338 136,228 153,257 172,138 EIRERS 29,780 31,644 38,239 47,912 59,384
FAE S A 618,074 673,555 619,509 659,892 698,937 FT 45 . -1,915 3,370 5,736 7,187 8,908
A G 105,713 110,057 134,868 155,945 180,039 4 F) 8 31,695 28,274 32,503 40,726 50476
i 885932 982,325 1,070,428 1,172,456 1,281,315 B VEEARE 9,294 8,205 9,432 11,818 14,648
M AR 44,224 44,224 44,224 44,224 44,224 V3 5 A A8 22401 20,069 23,071 28,907 35828
PR AR 7,516 7,545 7,922 8,318 8,734 ERX Jup o
R o B A)iE 93,939 105,073 121,222 141,457 166,537 ey 2019A 2020A 2021E 2022E 2023E
H b ks 5 37,454 45,352 52,036 59,722 68,562 JEE=PE IPEE- v d 66.6%  -10.4% 15.0%  25.3%  23.9%
VAR R ARG 63,706 70,942 75,199 79,710 84,493 TR F R E 10.1%  3.9% 9.0% 8.0% 8.0%
P A H AR B4t 246,839 273,136 300,603 333,433 372,550 A RAE 98.9%  98.4%  97.8%  97.5%  97.5%
A MAT R 66.2%  65.8% 66.4%  66.7%  66.7%
BN LS 32.7%  32.6% 31.4%  30.8%  30.8%
2B F) 38 47 # ke SM1E (12) 67.91 61.32 71.13 81.80 94.07
Lt FE 2019A 2020A 2021E 2022E 2023E e S % 8.8% 9.7% 16.0%  15.0%  15.0%
ROA 2.80 2.25 2.37 2.70 3.05 RAME (12) 1,005 1,172 1,383 1,633 1,926
ROE 12.84 10.35 10.81 12.21 13.55 A MEg ik 26.7%  22.3%  18.0%  18.0%  18.0%
EPS 0.51 0.51 0.52 0.65 0.81 BHEFFF (2) 10,029 11,159 12,275 13,502 14,852
BVPS 4.14 4.57 5.10 5.74 6.51 BT R4k 8.9% 11.3%  10.0%  10.0%  10.0%
P/E(1%) 1335 1335 13.05 1042 841 BERFWAE (%) 5.4 5.0 4.9 4.8 4.8
P/B(4%) 1.64 1.49 1.34 1.19 1.05 BEAKEE (%) 5.3 5.8 5.2 5.0 5.0
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B & 1: EEE U5 IERR

EHABSHF (L) 2017 2018 2019 2020Q3

BRI ALAN 4764.44  4986.11 5552.71 3368.41 4561.31 5636.06
YoY 8.3% 4.7% 11.4% 4.3% 3.6% 1.5%
R AN HE 493.54 442.63 497.22 280.64 448.90 598.66
YoY 11.8% -10.3% 12.3% 16.1% 21.6% 20.4%
NAMAE T F IR H -1.10 -5.36 5.27 0.58 -2.73 -1.50
=R I 166.46 134.50 224.01 126.02 187.36 200.69
YoY 16.1% -19.2% 66.6% -18.8% -12.3% -10.4%
BT~ 9879.73  10316.90 11327.71 12658.34 12577.04  12554.61
B F 77 6.0% 4.4% 9.8% 11.7% 11.0% 10.8%
e s 1369.19 1524.68 1831.33 1922.44 1977.90 2021.94
B F 0 9.1% 11.4% 20.1% 5.0% 8.0% 10.4%

THHRR: A, EEIERTR T

B & 2: Mt ol 15475 %

Mg HAE (L) 2017 2018 2019 2020H  2020Q3 2020

ZAEBRAE (%) 97.3% 98.5% 99.2% 97.3% 98.4% 98.9%
JE A E 62.4% 62.0% 66.2% 65.4% - 66.2%
& E 34.8% 36.5% 33.0% 31.9% - 32.7%
R B PN 3503.14  3887.69 433175  2456.39 344173  4320.19
YoY 12.5% 11.0% 11.4% 4.1% 3.7% 0.1%
LR R X PN 2492.32  2589.04  2629.27  1310.19  1992.84  2656.51
YoY 10.3% 3.9% 1.6% 2.8% 5.3% 1.0%
EI XX ELON 1010.82  1298.65  1702.48 114620  1448.89  1663.68
YoY 18.3% 28.5% 31.1% 5.6% 1.6% -2.3%
bR A E 96.0% 98.4% 96.7% 94.8% 96.4% 96.5%
JE Yo 3 59.1%  57.2%  59.8%  57.6% - 58.0%
# 7 E 36.9%  41.2%  36.9% = 37.2% - 38.5%
15 BB AE o A A % - 9.9%  121.7%  138.6%  139.8%  144.8%
R At F - 60.2%  78.1%  120.0% - 124.7%
VS - 36.7%  43.6%  18.6% - 20.1%

THAER: A, EREIERTRIT

B & 3: R ets b F 15 Fr 58

#ESRERSHIF (L) 2017 2020H  2020Q3

BT AN 192.50 147.98 224.20 221.73 273.27 322,57
YoY -16.4%  -23.1%  51.5% 45.7% 45.4% 43.9%
K& #H5Fk % 85.69 22.59 74.84 82.79 100.05 119.01
YoY -37.0%  -73.6%  231.3% 128.6%  81.2% 59.0%
B 55 AR 8.23 20.76 67.96 43.26 60.42 77.20
YoY 94.1%  152.2%  227.4%  31.4% 19.3% 13.6%
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FEESKAFE (L) 2017 2018 2019 2020H  2020Q3 2020

BN S PN 1062.38  937.14 981.15 672.33 821.17 961.84
YoY 1.1% -11.8% 4.7% -5.1% -5.3% -2.0%
IR 7.84 4.66 4.67 3.23 377.01 432.74
YoY -12.4%  -40.6% 0.2% -14.6%  -17.2% -7.3%
AR AR IR 2.03 1.68 1.96 1.50 174.02 191.18
YoY 26.0%  -17.0%  16.3% 2.3% 0.3% -2.3%
HeKEARKS 25.59 24.56 30.11 51.23 - 41.43

FEY 35.2% -4.0% 59.3% 31.0% - 5.9%
KIEARHFHE (L) 4728 2,679 2,742 2,968 - 2,198

# & NBV 56.87 57.35 61.88 40.76 - 54.29

NBV YoY 37.7% 0.8% 7.9% 19.3% - 5.6%
FEV 619.09 706.32 890.86  1009.66 - 1022.97
EV & #3 7.6% 14.1% 26.1% 13.3% - 20.8%

FH T 2Na] N, FEIERFREI Z: 55 20 FrE ] 19 FHIEHTE A

B &% 5: Me1R 5§ in T HeH5

o 2019

HERKEA (L) fapn &k ARER REUA Bl ok 6 it
WLF) & A 2629.27 60.9% 1.6% 2656.51 61.5% 1.0%
TG E B RS 576.33 13.3% 42 .5% 661.87 15.3% 14.8%
R 304.54 7.1% 15.2% 357.54 8.3% 17.4%
TS 272.20 6.3% 25.4% 284.67 6.6% 4.6%
Ak 0t e 142.27 3.3% 13.1% 142.58 3.3% 0.2%
12 B ARAE TS 227.63 5.3% 96.7% 52.83 1.2% -76.8%
B iE 39.70 0.9% 2.8% 38.07 0.9% -4.1%
H A 1 A 125.30 2.9% 4.7% 126.12 2.9% 0.7%
BTN 4317.24 100.0% 11.4% 4320.19 100.0% 0.1%

TAFF R NG A, [EBIERTR T
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A& 8: 2020F 23 & /74 10.8% (12T )
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B & 12 2020 #2237 % NBV #5:¢ 5.6% (12T )

THAFF R 2, EBEIEETR T

A& 13 2020 F2 34 [ EV 5% 20.8% (12T )
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