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(LFEM). % @18 %A% XK=k 7 2 K B$4248 7~ 5 (LNA bank).
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VoS Ea 2019A 2020A 2021E 2022E 2023E
F BN (FZT) 1,512 2,792 4,769 6,800 9,140
YoY (%) 170. 0% 84. 6% 70. 8% 42. 6% 34. 4%
/7 4 A (7 ) 497 1,073 1,713 2,503 3,452
Yo (%) 206. 3% 115. 8% 59. 7% 46.1% 37.9%
LA FE (%) 52.5% 52.8% 54.3% 55. 0% 55. 2%
FHEHE (T 2. 68 5.79 9.25 13. 51 18. 63
ROE 29.2% 40. 3% 39.1% 36. 4% 33. 4%
B E 277.91 128.79 80. 65 55.20 40. 03

AT 8 kA AR B E Bk

2



H & 0 uk 2y

HUAXI SECURITIES

R AR | 8] 2 4R

B # IR F# Ao £ B I F K

HiEmk (FFL)

B3P
YoY (%)
EDIB PN

B A B Ao

HAE 3 A

P WAL R
#FAE

ERI AP

Sl &

A E B R

A3 4L

A

3 & F AN 8] 4 A iE
YoY (%)

K S

A AfER (BHA)
ik

AT 2R

A

HA R T~
A~ At

KA RLAIL T

B2 5%~

AR =

AR bt

K5
HAbK R
AR ARSI
Rt At

Rz AN

VR RS
R A5 At

A A A A 4

2020A
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1,317
4
34
32
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1,071
1,073
115. 8%
5.79
2020A
1,475
32
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513
2,652
26

103
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3,090
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180
403

35
35
438
180

2, 652
3,090

2021E
4,769
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2,179
24
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1,713
59. 7%
9.25
2021E
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75
1,078
1,061
4,633
26
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2,011
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11,193
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185
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2020A
1,071
30
-116
1,005
-153
295
130

-101
998

2020A

84. 6%
115. 8%

52.8%
38. 3%
34. 7%
40. 3%

6.57
4.93
3.66
14.2%

0.90

5.79
14.35
5.43
0.00

128.79
39.75
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940

2021E

70. 8%
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5.30
3.69
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31.56
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11. 0%

18. 63
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