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Ja#E4FE (B 7)) 149,407 143,099 154,687 188,351 214,614
WKk F yoy (%) 39.1 -4.2 8.1 21.8 13.9
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K RkAR (ari) Ak (F71)
SHFE 2019A 2020A 2021E 2022E 2023E 2HFE 2019A 2020A 2021E 2022E 2023E
® PR 449,909 526,301 518,034 535845 569,508 LTI ON 1,168,867 1,218,315 1,327,553 1,492,735 1,678,823
bk F 79,569 70,996 75,570 76,217 75,334 [ 748,779 757,599 803,055 899,422 1,007,352
FNRE AR E 96,457 122,765 132,855 150,243 174,573 ARAT Ak G- ) BN 90,187 100,404 111,448 122,593 134,853
R & 140,193 152,238 147,080 160,215 167,763 AEAR S Ak 4 F 4 % BRAN &% 44,230 51,762 59,009 67,270 76,688
BN
1R P TR Rak 139,326 161,381 201,604 245975 297,435 AEARAT A - F1) BN 99,991 118,814 136,636 157,132 180,701
K MR 183957 202,050 248,290 284,760 329,760 FF AW A 77,497 124,701 139,665 160,615 184,707
BB AE 2,240,396 2,599,510 3,018,172 3,503,360 4,066,351 SN T B A 44,091 -4,770 954 1,240 1,612
TG 216,810 253,518 299,669 360,765 427,535 Hp b SN 64,092 69,805 76,786 84,464 92,910
bR X 961,073 1,231,331 1,416,031 1,628,435 1,872,701 RS 983,839 1,030,011 1,119,418 1,239,350 1,390,127
FARIEH 2,281,225 2,624,848 2,952,871 3,321,886 3,765,432 BtRAe 26,661 36,914 48,183 35,977 40,294
H AT 458,165 511,386 662,201 857,494 1,059,289 MEAT 3 R = 213,767 225633 239310 268,028 300,191
H AR T REZR 282,185 277,401 312,146 351,242 378,586 RIS FAEEE LIS 286,921 302,553 293,115 353473 397,904
KEBRARIZ S 204,135 267,819 395,180 540,792 749,174 TR aA Zok 19,329 19,001 19,273 21,586 24,176
LS 46,131 53,059 57,788 67,609 76,832 Fa R AME Lk 114,753 102,003 136,519 161,896 191,397
HAe R 443,308 473,267 502,026 557,199 631,315 Bl B A 4,272 4,615 4,892 5,479 6,136
F =Rt 8,222,929 9,527,870 10,939,517 12,642,037 14,641,588 &3 % 165320 170,195 168,642 188,879 211,544
4R AT ) Ak B A4t 4 @k 355051 453,677 470,533 506,945 573,239 E4RAT I 54 8 3k 20,098 26,436 30,060 34,569 39,754
A KR
REEM AT TR 176523 276,602 360,657 457,394 631,059 Hope b SR 65,452 63,203 66,995 75,035 84,039
R F FAEARK 38645 59472 83284 123978 182,990 H AW BRI K 67,266 79458 112,428 94,439 94,601
Tl kAt 42,473 48,442 48,284 48,874 51,309 2l A 185,028 188,304 208,135 253,376 288,697
JLAT R At 187,402 203,535 210,742 225,643 240,099 )8 ¥ 184,739 187,764 207,547 252,714 287,952
FOM AR 2,393,068 2,634,361 2,922,861 3,269,595 3,628,131 FTA3HE 20,374 28,405 35,283 42,961 48,952
PR P Al AR 701,635 768,975 860,561 958,507 1,063,500 A 164,365 159,350 172,264 209,753 239,001
PRI&EF) f &4 1,921,907 2,218,007 2,568,249 2,963,267 3,353,419 V3H A 149,407 143,099 154,687 188,351 214,614
JLAHT A 699,631 901,285 1,135,187 1,439,456 1,830,885
A AR 854,224 975,609 1,103,510 1,301,043 1,544,080
Fi e b-it 7,370,559 8,539,965 9,763,867 11,294,701 13,098,800 P Z ko
REA 18,280 18,280 18,280 18,280 18,280 it E 2019A 2020A 2021E 2022E 2023E
FANAe 128,651 134,474 134474 134,474 134,474 JEE=2E 2 INEICrap] 1,494.07 1,430.99 1,546.87 1,883.51 2,146.14
R B 5,001 5,995 5,995 5,995 5,995 V3B A AE I 1R 39.1%  42%  8.1% 21.8%  13.9%
B-aog SN &Y 13,459 -6,829 2,732 3,824 5,354 ek (1) 7,487.79 7,575.99 8,030.55 8,994.22 10,073.52
BANAR 12,164 12,164 12,164 12,164 12,164 MR FERE (%) 105%  1.2% 6.0% 12.0%  12.0%
— R 71,964 88789 93228 97,800 102,784 #FALSME (12) 759.45 49575  520.54 577.80  641.35
AoBef)iE 433,644 521,677 623,770 748,082 889,728 e FMELIG % 5.1% -34.7%  5.0% 11.0%  11.0%
V3 B T3] BT A & 673,161 762,560 890,644 1,020,709 1,168,779 FHNASIME (12) 7574.90 824574 9063.12 10220.96 11455.13
@A
YRR R 179,209 225345 285006 326,627 374,009 F e WA IENG ik 23.5%  8.9% 9.9% 12.8%  12.1%
P # AR 5 At 852,370 987,905 1,175,649 1,347,336 1,542,788 # % ROEV 25.0% 14.5% 17.0% 17.5% 17.3%
BAVRAF EHAESME (12) 12005.33 13281.12 14739.71 16638.47 18729.17
Lt E 2019A 2020A 2021E 2022E 2023E LW AL 198%  10.6%  11.0%  12.9%  12.6%
ROA 1.82%  1.50%  1.41%  1.49%  1.47% 4% A ROEV 153%  9.1% 10.6%  10.7%  10.6%
ROE 222%  188%  17.4%  18.5%  18.4% BTN A E 5.2% 5.1% 4.7% 4.8% 4.8%
EPS 8.17 7.83 8.46 10.30 11.74 BRI AE 6.9% 6.2% 4.5% 5.0% 4.9%
BVPS 36.83 41.72 48.72 55.84 63.94 P/E(1%) 8.87 9.26 8.57 7.04 6.18
B R A AL 65.67 72.65 80.63 91.02 102.46 P/B(4%) 1.97 1.74 1.49 1.30 1.13
AT AL S E 4.15 2.71 2.85 3.16 3.51 P/EV(4%) 1.10 1.00 0.90 0.80 0.71
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