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T # 1 # 2019A 2020A 2021E 2022E 2023E

kKA (F T 2,116 2,828 4,160 5,762 7, 455

Yo¥ (%) 27. 6% 33. 6% 47.1% 38.5% 29. 4%

)7 G ) (5 7 L) 93 269 464 671 845

Yoy (%) 881. 4% 187.9% 72.5% 44. 6% 26.0%

LA E (%) 23.3% 31. 6% 33.2% 34.5% 34. 6%

FHE s (T 1.87 5.38 9.28 13.42 16.91

ROE 16. 4% 34. 4% 36.9% 34.8% 30. 5%

" E 283.72 98.53 57.12 39.50 31.35
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AiEEk (BHFL) 2020A 2021E 2022E 2023E ANeREL (FFR)
RN O 2,828 4,160 5,762 7, 455 A0

YoY (%) 33. 6% 47.1% 38. 5% 29. 4% A V8 e e 4
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B AL A B e 20 19 30 42 BEHNER
&% A 393 582 835 1,118 FAF X
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& Ak A 305 521 762 972 ERENALERK
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A8 8 R 303 521 762 972 EX Ju P R T
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A 269 464 671 845 &b N FE K F
V3 & TN 8] 4 A 269 464 671 845 AR R E
YoY (%) 187. 9% 72. 5% 44. 6% 26. 0% Z A A
NI 5.38 9.28 13.42 16.91 ERIES

*E Gtk (BAL) 2020A 2021E 2022E 2023E A %

il 550 48 631 1,324 Y% Z L 5 F ROA
AT 3R 19 28 25 16 H I B F
5% 717 934 817 603 AR
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KHAREALAL T 0 0 0 0 A4 FE
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w7 At 2,484 2,713 3,513 4,188 HERRAAR (L)
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R R ATAT 1, 445 1,197 1,326 1,155 MR A
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i3 38 50 50 50

VB FRAR 0 0 0 0

NE AR AR At 782 1,258 1,929 2,775

5 BrAe B AR A A7t 2,484 2,713 3,513 4,188

2020A
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-112
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263
59

2020A

33. 6%
187. 9%

31. 6%
9.5%
10. 8%
34. 4%

0. 61
0.38
68. 5%

5.38
15. 64
3.75
0.00

98.53
0.00

2021E
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13
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-95
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2021E

47.1%
72. 5%

33.2%
11.2%
17.1%
36. 9%

0. 49
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9.28
25.17
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57.12
21.06
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11. 6%
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1.57
0.93
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38.58
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39.50
13.74

29. 4%
26. 0%

34. 6%
11.3%
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30. 5%

2.15

1.15
33.7%

16.91
55. 49
20. 51
0.00

31.35
9.55

BFARISERRS BENEREEEH
2



12 00 0F 22 . N
11 2 o uk 7y AL | A 8] B

HUAXI SECURITIES

2 H7 T 5 A 5T Bh B A

ME: NFRLIE2E, AYRFFHLR, =FHE, =F
BATL, BFRHTHEE, JF201554 0§ iFik P 4
EARAT L H — 8, 20175 K B IF L3085 — 4.
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AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
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