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1. BERIES, KAME, $ROEAELFAITEIREN SIE5E, BK
E AR, DER AT OFTHEMHRBATT KIAZ T LA &K,
Q@ LA H RARATIRN LR 2 RAE, HMLG R,

2. AARA@EF. LAHLAATERATE = KA OF SR EHA, 202001
Wk, TRRHKES SAZEEZANE, QKRB EXAR, RikbE, BEK=
fa, L4 b, BRMEEEGRBAT, BHBAS; FHEHLE, 2020 FAHEEK
AR, AT ATARAT, REAFEAN & A 2 10%RFA £ 20%. OF K
felk g, FMESRAELRUT T RAKY. EENEE, HILAFKEeA
BABATE BRI FF, —HBBKT, EERAELS.

3. HEMEERE. BAZE 2021 £ 7 A 15 BILHE, i K4RAT 2021 5 PB AE{AAR
0.51x, fEAEHMILIRG, 545, HHE N 19.63 T, s 2021 4F 1.0x
PB, IMNZEIE 97%.

Q ZEFFnE&E

WMHERIES, BN T, Flit 2021-2023 58 K 44T )3 HH4% F)E F) b 3g &
7.81%/9.70%/10.87%, * 2 BPS 19.51/21.15/22.98 7T, 445 B A7t 19.63 7T, AT
R 2021 5 1.0 42 PB. I 2021 5F PB 0.51 42, T2 97%, FEANIFA
D ml‘ﬁ%ﬁ%: ?ﬁiﬂﬁ%*ﬁ; Z:akmE%Ee

Wt B HEE

(BF) 2020A 2021E 2022E 2023E
EX- SO N 196,384 208,594 236,064 267,970
(+/-) 2.99% 6.22% 13.17% 13.52%
%A 58,325 62,880 68,981 76,478
(+/-) -0.99% 7.81% 9.70% 10.87%
FRATF (L) 18.00 19.51 21.15 22.98
P/B 0.55 0.51 0.47 0.43
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AT 2020 S Ak Sy B4R EGFY 2021.01.27
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245 BEA 2020A 2021E  2022E 2023E #4i: BHA 2020A  2021E  2022E  2023E

B AR RAT 489,088 502,264 557,513 618,839 AA]EIAA 138,581 143,313 162,303 184,588

) Ak 3% 422453 464,698 511,168 562,285 AT N 33,946 39,038 44,894 51,628

RHER 4,533,973 5,042,045 5,596,670 6,212,304 HAAE BN 23,857 26243 28,867 31,754

R HBAL A& -119,321  -149,544 -190,238  -238,892 21T N 196,384 208,594 236,064 267,970

R 4,430,228 4,892,501 5,406,432 5,973,412 B B A 2,117 2,299 2,580  -2,904

EAEK 2,302,547 2,543,891 2,793,788 3,072,220 Ak 4B TR 46,702 -49,606 -56,138  -63,726

Hpu = 305,902 377,580 416471 459,509 RTINS -54 0 0 0

FEA 7,950,218 8,780,935 9,685,371 10,686,265 KA H)H 146,229 155327 175,805 199,591

Rk A 1,872,264 2,059,490 2,265,439 2,491,983 F 7 BALIR K -79,547  -83,463 96,967 -112,185

B AR 4,076,484  4,524.897 5,022,636 5,575,126 FEAT A 66,682 71,864 78,838 87,406

JLAT A 1,140,653 1,254,718 1,380,190 1,518,209 FiiF#t 7,689 -8264 9,066 -10,052

H A AR 215,000 250,787 277,313 306,651 #e A 58,993 63,600 69,771 77,354

R kAt 7,304,401 8,089,893 8,945,578 9,891,969 V3 BB ) A A TH 58,325 62,880 68,981 76,478

RS AT 645817 691,042 739,793 794,296 VABENE)LEBEASAE 55244 59,799 65900 73,397

T EMSHIE T EMHILE

2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E

g3k KERE
8 PAIE iR -4.11% 3.41% 13.25%  13.73% 7FE’< AR 78,461 83,831 91,941 101,178
F 44Nk 37.02% 15.00%  15.00%  15.00% RRHS A R E 1.65%  1.20%  120%  1.20%
I B ARG iR 2521% 12.94%  12.99%  13.04% ES R‘ﬁ“éﬂu 1.73%  1.66%  1.64%  1.63%
WREMAVHAN % 1.18% 6.22% 13.18%  13.53% REBEE 153% 178%  207% 236%
V2 By RN B) A TE I % -0.99% 781%  9.70%  10.87% WA 2.64%  297%  3.40%  3.85%

B A4S R

ROAE 10.87% 10.92%  11.09%  11.38% ﬁ%wt 111.22% 111.43% 111.43% 111.43%
ROAA 0.78% 0.75%  0.75% 0.75% K& 57.03% 57.42% 57.78%  58.13%
RORWA 1.14% 1.12% 1.13% 1.14% "Fiéji BRFIFHERT 9772%  9743%  97.54%  97.81%
L3S 4.06% 3.84%  3.89% 3.94% HEAAF ()
A& 2.34% 2.26% 2.27% 2.27% EPS 1.88 2.04 2.25 2.50
HA £ 1.71% 1.58% 1.61% 1.66% BVPS 18.00 19.51 21.15 22.98
FEE 1.91% 1.76% 1.80% 1.85% BT A 0.48 0.61 0.67 0.75
PR P 23.78% 23.78%  23.78%  23.78% 4&{EI84%

TARARA P/E 5.28 4.88 4.43 3.98
TARFAE 14.64% 14.93%  14.52%  14.05% P/B 0.55 0.51 0.47 0.43
LN TS W 11.54% 11.64% 1132%  11.03% P/PPOP 2.00 1.88 1.66 1.46
R e Anit 2 45 68.66% 66.00%  66.00%  66.00% AN 483%  6.15%  6.78%  1.55%
R8s F AT 25.50% 30.00%  30.00%  30.00%
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