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BN AN, 2041 F gk A £ 22.8%, 45— % 20 Bnik, AR ARTEE 0 oa0n a0
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1. €3 ¥ 44T (600036): 2021
F—FREF: FEREREG
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MEEWATHEEK! AUM 35E 10 F1L4, F5 55 23.6005%k.

T FEM TS AN AN 206.12 1270, B 1 4RR L5k 33.6%, &4
FHF Gk, b, AR THRFZ, E° TERA4LE AR
ph ¥ 33.0%% 3413.23 1274, AUM 3k E 10 HALA, % —FFIRkig
X 4.1%, HANVAAEEFWE Font) S K2 T 2K .
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FALT, BB F 2R 2K 5| n & AR, RN AT it 343 AR AE.
BRAR_EERBIGKREE. 2O E2W%, REE2ZENREH R, T
CA . R LEZ AR, T8 7 4RAT 2021~2023 S5 )38 A1)
B Hb3%i% +18.7%. +18.1%. +15.0% ( SLATFUMMA A +17.2%. +16.5%.
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NERFE . BH & M4RATY
2021-03-21
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1. FEI: BAFSFARERSTRY, T 2R EF_FE AL EPBKBIKE,
BB P g AR TR .

BN K 2 BT L5 BB RS, RPN F it K 13.8%, % B E b
ERWILK 17.1%, EBLEA QAR P, FLESEAEFXER IR 0.3%, 1@
ik E B hH L E R B A IKE, RO, R4 O SRR I K 20.8%,
R B R R KNI 28.3%, P F 48 HoSN b E AR 23.6% 5 ik, H—
EEEART, EFKE+MNERAS —_SE 2 2RIk E 583%, T E2HHE
4= F B gt koAt b BT Rl s Rk

12 R B AEA= 5 B AAKIE S 4 A H3E K. EXF PPOP F) b8 it & TG i , 15 2] 14.2%,
ERZETRABNLEIR, Seoh, EABMAELE —F MY, RN EEK, 3804
HUTAFL I 8 22.8%, $—EE ARk, AR KT R, B R o
HE. AFRE RSB AR, AmIES) 4 A EE LGk 5 T PPOP ZU N3k .
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25%

20%

15%

10%

5%

— BN

0% /

-5%

PPOP = &fliig —EMlN PPOP = & Fllji
40%

30%
20%
10%

% =
-10%

-20%

© © © © © » x x >
\,\\6‘3 oS \,\\@ \(\\0’ @)\6‘3\%@ g O 33\0' \q\é" S \o’\@ \q\\'\' q,Q\Q’b S & ’\9\\""»\\6" N \,\o\ \,\& \,\d’ \,\0\%0\\%&\%& & \0’0\ \qd" \qo"’ o %QQ\ @Oq’ qu’ @Qw\ﬁ\q}d\’
P AT AT AT AT AT AT AT AT DT AT AT AR AR PP B AT AT AT AT AT AT DDA DD

BAERR: 8 MR, R RIEFAF T

BAERR: 8 MR, R RIESFRI T

8 3: 2017/03-2021/06 BHAATALASALAMNM B 4 2017Q1-2021Q2 B ARATH FAALLAAAI &4

A P ik Fa k) N F) H3g g
ESMNGELL (Bf)  =——FRRAN  —IFFIRIA —FEREIN  —IEFIEIAN
50% 45% 35%
10% 40% 30%
) 35% 25%
30% 30% zoZA]
20% 25% 15%
10%
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0% 15% 0%
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-20% 0% -15%
o o o o o
O e e e e e e e e T e S S S S TS
BT AT AT AT AT AT AT AT AT AT A A A A A D D DA DT AT AT AT AR AT AT AR A A AR PR

BRI NE) AR, R RIESHTT AT

BAERR: N8 MR, RRIERFRR T

2. FF&SME: ARERIA, ERXBBAEAES, FHEFTENE.

TER, SAMEREAMEAUWRAR., L5 TR TRIEL 6.3%, L RFIEEL 7.0%,
2R 2T, BRI K 28.8%,. MAAT T R EHIET VA Q/%WUE‘EI] , m
SEHIRHAE K 1.7%, AR £ AT LA R 2 (K, b 5 AR T IR 3.9%, AIL
PFh, BAERBIAAAEK 25%. ZHKE R ATHRIAL, (225758 £ RET.

FERRFHRTRE, BAFES. FERREMNFTE (AMTER), —FRIEIIA
ZERAM XTSRS, (25 ZF B0 R RIFLE 7.6%, APAZETELEALEK,
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WAz FAH P E 7, SRk mikdg K 5.8%. 5RF @, F—. —FE 5 F T8 K 2.3%.
2.0%, —ZF K EBRFILGILLEIE 26.1% (AT T2), 2Rk ERFEEZE 20%.

fitisk, FMAEREWAALHIG. & AFRPEK 65%, LT AHRPMIEK 6.3%,

Bk 7 f38 K 4.8%. AARAT B 1209 3045 AW AR, BRE —FEARE TR IE K 2.7%,
Wik REAFR G, Aaxtafeds B P oG E AR L LA TR A, AREMBESEMIL. IR

t, —EERAEREH B —FE R ES 0.9pct £ 66.8%, LI HEHFH, EFAR
PEMAESERITE 643%, REXFPEHREHERIE 71.3%. HAMF), FHG6HE

FaA SR E O OREEEFRBETELESENMIELS, BREAZE P HHR

t94R4T, QREMFEEE AUM 453K, —FE R 10 1L, FTARER P 6K

HHeMEMS . FRE, AEROREA, 6 ARNREENGEH/IEEE P AUM 454715

RUEF A 15.2%, FAARTRI E4T.

% 1: 2020/03~2021/06 (AAT04#2) K E&A B HmFe R R &M

KE&AK 2020/03 2020/06 \ 2020/09 \ 2020/12 2021/03 2021/06

b% il €237 E: &3 4.7% 3.4% 1.6% 2.5% 3.6% 2.6%
REEH [IRw] Hix 5.1% 2.6% 3.4% 1.5% 5.2% 1.7%
AN 9.1% 0.6% 0.5% -1.8% 7.4% -3.9%
ZHNEI 25.7% -0.7% 3.7% 12.5% 1.1% 26.8%
FEAK 0.4% 4.6% 5.4% 2.6% 4.2% 2.5%
BT (R m] ¥k 4.7% 8.3% 10.0% 12.7% 3.6% 6.3%
KHEH [Hm] ¥z 5.1% 7.9% 11.5% 13.2% 5.2% 6.9%
AT 9.1% 9.7% 10.2% 8.3% 7.4% 3.2%
:X7:%)130)) 25.7% 24.8% 29.5% 45.6% 1.1% 28.2%
FAERK 0.4% 5.0% 10.7% 13.6% 4.2% 6.8%
KB FHI T EH 53.2% 54.2% 55.3% 55.9% 55.4% 55.8%
%tk (3R] 3k 4.7% 3.9% 0.7% 2.5% 3.6% 2.8%
HHREH (3R] Hik 6.9% 4.9% 1.4% 2.7% 3.4% 2.7%
ARG 8.3% 4.8% 3.2% 1.4% 3.0% 2.9%
ME P 4.6% 5.1% -1.9% 5.2% 4.0% 2.4%

% R4 (3] it 4.7% 8.7% 9.5% 12.2% 3.6% 6.5%
BRER (8] ik 6.9% 12.2% 13.7% 16.8% 3.4% 6.2%
A 8.3% 13.5% 17.1% 18.7% 3.0% 6.0%
MAE P 4.6% 10.0% 7.9% 13.4% 4.0% 6.5%
FE RG] AFH SR 57.8% 62.7% 61.3% 66.6% 65.9% 66.8%
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RHRBBRE, ZRAFHIAET, LFF2EE8—FFE TF4T 3BP £ 2.49%, F)HHEK
1BP, st —F s A% 8 £ INLIAIK 6BP £ 2.46%, X% 3 FEF5 =% F 49 2.45%1%
{5, FRit, EEEWFAENMG L AL T LR P44 LRk, THAh TR,

Ko RBMAEAMRRBZCEREE R, SF 0k, T LOREAHNE—FTETLZ M@ L
7, (B F EF, TR, BAR ARAR KA RN, BRBAT EFF094 L7~ I
# R —F E AL 2BP £ 3.99%, B 2017 F—FE R G RET “4%” (v, st =
JE ¥ BN EAK 5BP £ 3.96%. A&, RAAXLFHIZHRERE, L¥FFRTRAEREK—
BB TAT 2BP £ 4.71%, % —ZE 2% T475BP £ 4.68%. &A1FIET, &1 FaFARHE Rk
3B, MBHRATRETFE R T, R deds T4, kB R2RE,
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R AEMBFRE, BERARNG BT, 24 TERGFERK, BARATOFIRKA
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TR 69 & b K, PrvA B AR AR FRAR R —F ) 1@ E4T 1BP £ 1.58%.
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1.9% 67%
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1.8% 65%

4.80%
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4.35%

4.33% L% 1 1%
: 4.22% 1.49% 1.49%
4.20% 14%  410% 1.5% | 5%
297 4.01% . 1.39% 1.39%
4.05% 97% 3.96% 1.4% 57%

3.90% 1.3% 55%
201904 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2

BIERR: 8 MR, R RIESFTPT BAERIR: NG WIR, R XIESA TR

3. FAEHRN: MEFEEMER! FLEFFUNRE 23.6%FH:E.

f"mﬁéﬂi AP ERIMETRFZRGH K. W' E B R AT B2 = e XA R

J—_J—r#mﬁwﬁiﬂ}wﬂ/\qﬁu\ 206.12 1274, Fl 9 2Rtk &3 K 33.6%, EF4% FHEAT
é’ambxﬁl 37%, AP PIEReGES. b, AeKRAA L LR SRR, X5
AR L3 K 39.8% % 67.19 1270, BFRIZAEG T 444 HF g Kk 33.0% % 3413.23
1250, sbsl, R, 123009 RAN AR EZILE e 53 K.

FEEE: ReRBEMTNI)FREUAGHE K. BABTERRVIRT G RATIHE “F
FEEFERIEN, THaETARBHLE. BEAR. BREMRBELEELE LT
Fog BB 04 &K HE 7 IO 5Fmﬁ%ﬁﬁﬂ,ﬁ? WhRMEEEOIETZ—, W
PERELEMETOR D, AWE T HEAREA Eodur, EF55 7% 2 F 4 kN 48.60 12T,
Bl 53g K 37.6%, &F4 %&A?£%gﬂ 9.7%.

WMEEE: AUMELE 10 T2, MERERIA. BARITREERZ S AUM % —FFit—F
R K 4.1%, £%) 999 FALL, EIHF—HRAA B R, ELHREHREEALCE
R 10 AL, A9 FALA( 0B RAL 10 LA, BRBATRHEN ANEE, KNS L
i%@M”Fuuéﬁrﬁfﬁi@&ﬂ%» IRz Ay, BTN A TAFD], BABTHEELE AUM T, #

6 B O R EIKE 21.5%, B Z S E S 25.7%, ML, BE (). 154,
4%%%%?»5@;& S B B ) E £ 52.8%. 4%/\;3&4\&1}1/\&%%*@% LTSN
B AR AARE AUM P o969 2 7.6%, %—2F#—F £ 5.
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z&m&iﬂ Mg 2R BRE AT AR R K F 8] Fo i Ah 69 Ak FArk, U\%\Ffﬁ/i, 2 iH R

R E R KRIERRE”, AMESAE, TMAEHFLEH UK, TR ENEHK.
SLAT, B4RILIN 5| N F A KA R H AR T, A RN B ) BEBAT LA R TFAR .
R ed 3% 5 mis A2, SEAMETEFR, RERTI0ORXEE.

B 9: BRABAT 2020 FRARASHE KL BHHK B 10: BHBATRE AUM KAME S AR R E
s REBIEEHABRESEE (127T) < [EELISIE (F5h ) RREEFR nEYTR sUETR (ESREHREHETE)
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2 -
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0 0% 0%
2019 2020 2019H1  2020H1  2021H1 2019/12 2020/06 2020/12 2021/06
FIE SRR oE) IR, FRIESATR TN A FIE R R ) MR, FRRAESATR TN
4, TR EH: RAMANILAIKBRETA, 155 8EMEREH S,
FRABN AR TRH A AKAR A PPOP R Bb3ig . b +F m AL R L T 4T 0.27pct £ 27.95%,
¥R PPOP R tb3gik A 3] 14.2%, & THAM#k. L5k, WEEEALBARKE T, F
REFLZIEK, IR R @KL, A f‘eiﬁbéﬁkv’“hé* LI,
1E R BAL L F B Sl BB R G K. LFFAHHRE A RAE 418.95 12T, Rk
JNhERE K 3.6%, FEIREH —FEHE 21350120, £ ER K 6.3%. X LAY FEEG
REARMBEFRZNEE, 2a TEFRIHREFAILES, PIARREEEIL, FK
TR ARG E IR A E 22.8%, *EFH FEEERE LK 32.5%.
A 11: BHBATEFFRAMN LR P A 1K B 12: BABTEATEYEARRAEFEEE
e—ITERAT — FRR T — RTT BiHERRESE (127T5) * ZARFEERMAE (4Gi)
—HKRT — HRRT — PERT 700 1.8%

35%

1.6%
600
33% *

1.4%

31% 500 1.2%
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21%
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5. RAKE: AARRARETLA, FHARRIERFRF 0.95%/&KF.

AR FFRE 2020 FAREABF, AEAH K Z R ERMFACIRAT, BHHRAT 2020 FIedF
DABHEFTEAARR, AFEFF (AMTUR) FHRHAERTRER 23242 1474, R
AR REE 0.95%, 5—FFHF, A% RN D LREKE., BARRER—FF
FRIRLTAT 1BP £ 1.01%, [ B #£32 ERE 9045 5 R B Z 44K 11BP £ 0.70%, =T VA
AEEATFRELT AL RERS, FTvA, LATRR =694 B BT HK 912 A B3R AR
B Bksk, AN RHRATIRAZ A BIA 144,57 120, Flb KM@K 60.1%, {28 & & £
FAR K18 AT R 439.46%.
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ANE) BIPIR DR N ES

SE= SO00CHOW SECURITIES

BAE & AR 35%, A7 £ RAKK-F . HABRAE 24T R LT E L ARkdR . RSN TEAE A
BALSF . EZFTFATIRET, BARTOERTEFT L FT KR T, ARELEL %t
FEREANIE.

A 13: 2016/12~2021/06 3B #4847 R+ R RATE RE (F B 14: 2019Q1~2021Q2 BRI LAATEEE R R A KM

) PRFFRAL BARRHEBRE (F40) RIFRLL
— U BIRESRIRALE (L) — R RS LAR (127T)
25% — W ARSI ()

200 1.8%

2.0% 180 1.6%
160 1.4%

1.5% 140 1.2%
120 L%

1.0% 138 0.8%
pt 0.6%

0.5% 20 0.4%
20 I 0.2%

0.0%

0.0% 0
& \«\0 & o q°b o oV W\Qb m\@ q,B\O q,\\& m\@b @Q\ ®& \°'d) 3’& f\?g\ '\9& '19& ’\9& '»\0\ ’\»\&
O SR MO O O M S N S S N
HABRR: o3 MR, FEIEAFR TR HABER R 3 MR, FFEIEAH TR H
A 15: #BHAATR RN HE R KT T H4RAT B 16: BRETREE 2 F KB T TIILEST
e EERT — FRRT SVRTT — R ERT —— FRIRIT SVRIT
—HKIRIT — BRIRMT — PERIT — KR — BRIRIT — PERIT
2.4% 500%
2.2% 450%
2.0% 400%
Le% 350%
Lo 300%
. (]
250%
1.4% 200% = —
12% T o i —
1.0% 100%
ST S S 0 S Q\Qb @w\@»\&w@b A A A A S D S S g g S O
ﬂ?n?’»wm'»wm'»wmmwm@'\?mm ’\/'»’1»’\«'»'19"\"\»’19’\"\/’»’»’\9'»%’\9'\9
HARRR: NG MR, R RAERS HARRR: NG MR, R RAE RS

TEFRPERAFTHESNRG L HE . AETIREIERE ) Jl‘ﬁt‘ikﬁﬁﬁﬁf\ & 1.70%,
BR—FFE AR5 6BP, (248478 5% T 2R T A8 RAR—FEMANSE, LER E‘U\zﬁﬁ;‘%zﬁ‘ﬁ
—ERET, RMNAEERRAARE 073%, FLEARTT 5K, i) BERET
ﬁiiﬁv%o 76%, MHE R RHARE 1.22%, BR—FEBMEHA, (274 TIE, :?MJ?ﬁfr—‘ﬁ

S HRLS AT AR, b, EAFEHTRIARECLEEE 3.67%, %K 2020 4
MH/J 4.58%&*""@,@\, REAFRRELEZE 1.58%.

& 2: BERBRAT (RATu ) EERKYG TR EN mI4T (iﬁ' 1tt)

ERKAR B “ﬁfl‘f\‘%ﬁé‘ AT R AR B R A RE

2019/12 333.77 2.05% 330.36 2.03% - -

2020/03 304.19 1.72% 308.90 1.74% 10.43 0.25%
2020/06 33241 1.87% 301.83 1.69% 79.49 0.93%
2020/09 332.07 1.85% 276.46 1.54% 130.25 1.02%
2020/12 297.67 1.69% 250.96 1.43% 150.81 0.89%
2021/03 309.13 1.64% 272.90 1.44% 33.88 0.74%
2021/06 309.48 1.70% 254.85 1.40% 65.61 0.73%
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NG BRI ) RS2 UWESS

SE= SO00CHOW SECURITIES

R HARE T RATRE W KA B WG HF EER TN X1 TRARFE

2019/12 170.54 0.73% 278.90 1.20% - -

2020/03 204.09 0.87% 421.40 1.80% 80.58 1.38%
2020/06 201.72 0.83% 335.82 1.37% 199.83 1.67%
2020/09 214.77 0.83% 328.29 1.27% 304.31 1.65%
2020/12 216.90 0.82% 295.62 1.12% 410.62 1.65%
2021/03 210.58 0.76% 281.48 1.02% 81.78 1.21%
2021/06 215.71 0.76% 276.70 0.98% 166.81 1.22%

ERRH AT

R RAH TR RE W KA B WG HF EER TN X TRAERE

2019/12 90.32 1.35% 183.42 2.73% - -

2020/03 118.21 1.89% 258.06 4.13% 66.29 4.09%
2020/06 120.61 1.85% 228.42 3.50% 158.98 4.81%
2020/09 124.95 1.78% 224.50 3.20% 240.75 4.68%
2020/12 124.21 1.66% 200.59 2.69% 32441 4.58%
2021/03 122.38 1.62% 188.73 2.50% 71.69 3.82%
2021/06 125.84 1.58% 183.47 2.30% 141.50 3.67%

BIERR: BRABATMSHRE, ARIEFAARLATLE. M

BARREZFIPL: BART EFFZSTERLEE AUM 3k E 10 7124, R FZRK
TR AL RAERSE, RIM AT REABRMA. BRFERHIE KA FLELEE,
18 % 22 RIIRE R R, T3 A A, BT LBAEA TN, it387 44T 2021~2023 4 )2
B4 A EF) e3g ik +18.7%. +18.1%. +15.0% (SLATFUNME A +17.2%. +16.5%. +16.4% ).
Aok 8 A 16 B, A M/ JEAE(E 1.78/1.91x2021PB, * kK A14k 4 B 450 E % 32 K B0 4
18, "BRMEH, FHF CFEN FA.

ReR7: 1) FERERLTMEA; 2) WEANFHLE TAEREELELKE,; 3) BT
TR IRE,

B 17: BRABATETILERBATHE PIB 454
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BRBATY S HBEPAREBAHTR (45 BEA)

AHF AR 2019A 2020A 2021E 2022E 2023E AtFAA 2019A 2020A 2021E 2022E 2023E

R e 7,417,240 8,361,448 9,154,462 10,022,687 11,027,311 FAHA 269,703 290,482 321,654 352,161 382,951
b 15,306 13,088 14,000 14,000 14,000 A& AN 173,090 185,031 201,848 220,648 241,213
A RBATHAR 552,590 525,358 529,474 579,395 636,047 F 4 AMA AU 71,493 79,486 89,983 97,661 103,664
KA AR 4,277,300 4,804,361 5,290,724 5,868,838 6,564,062 AW F L SN 25,120 25,965 29,823 33,853 38,074
EREF ok 152,656 167,839 176,489 180,671 185,715
Iy A aE TS 398,276 495,723 590,697 661,581 721,123 PPOP 178,206 187,668 206,808 225,965 245,132
eI 921,228 1,049,280 1,174,341 1,315,130 1,433,646 15 R BALAR K 61,066 64,871 61,643 54,475 47,897
FAu AR 478,856 516,553 549,962 615,958 671,394 Bk AE 117,047 122,643 145,165 171,490 197,236
HAei i T LR 6,077 7,139 7,088 7,939 8,653 R TATRE SR 92,867 97,342 115,515 136,448 156,922
AR kR 106,113 103,335 109,854 120,272 110,273 M 44845 2019A 2020A 2021E 2022E 2023E
P Fa 307,433 226,919 228,862 250,567 220,546 &R () 9.95% 12.73% 9.48% 9.48% 10.02%
RNBE A a T 108,961 286,262 322,385 219,967 266,021 ik () 14.18% 11.99% 10.10% 10.83% 11.55%
Fek 4,004 7,970 7,000 7,000 7,000 Abgik (HHan) 9.63% 12.23% 9.32% 9.25% 9.78%
KIS 10,784 14,922 16,540 18,524 20,191 BN BIGiE (BH) 10.08% 16.18% 10.62% 9.43% 9.78%
Haw ot 230,222 310,538 313,535 343,516 354,354 BB (R 8.51% 7.70% 10.73% 9.48% 8.74%
figast 6,799,533 7,631,094 8,341,981 9,113,877 10,004,911 A& AMNIE (FIL) 7.92% 6.90% 9.09% 9.31% 9.32%
) RARATAE K 359,175 331,622 261,000 261,000 290,000 FEA ARG R (FIIL) 9.57% 9.15% 13.61% 9.77% 7.77%
50 b Ao 3 R A7 2K 555,581 723,402 802,976 891,304 1,024,999 AN 32.09% 33.30% 33.50% 33.50% 33.50%
FNF4 165,921 143,517 139,211 154,525 154,525 JaE AR (Rk) 15.28% 4.82% 18.67% 18.12% 15.00%
R G adk itk 43,434 60,351 62,765 65,276 67,887 EPS 3.62 3.79 4.44 5.27 6.08
% b w A AR 63,233 142,927 128,634 128,634 128,634 BVPS 22.89 25.36 28.56 32.35 36.81
B AR 4,874,981 5,664,135 6,266,004 6,856,818 7,527,252 ROAE 16.84% 15.73% 16.45% 17.29% 17.58%
FL AR A 578,191 346,141 467,398 514,138 591,259 ROAA 1.31% 1.23% 1.32% 1.42% 1.49%
Sl 5 A 159,017 218,999 213,992 242,183 220,354 B&E 2.59% 2.49% 2.45% 2.45% 2.44%
BARBA 617,707 730,354 812,481 908,809 1,022,400 EN- 5 &0 1.16% 1.07% 1.00% 1.02% 1.02%
A 25,220 25,220 25,220 25,220 25,220 REBERE 426.78%  437.68% 463.36%  446.10%  421.24%
HeARE T A 34,065 84,054 84,054 84,054 84,054 i 2019A 2020A 2021E 2022E 2023E
FRAAR 67,523 67,523 67,523 67,523 67,523 PIE (AJR) 14.07 13.41 11.45 9.59 8.26
HAb sl 10,441 7,448 7,864 8,003 8,025 PIE (H %) 15.07 14.37 12.27 10.27 8.85
B 62,291 71,158 81,562 93,913 108,168 PIB (AR) 2.22 2.01 178 157 1.38
— AR o 90,151 98,082 109,269 122,550 137,877 PIB (H &) 2.38 2.15 1.91 1.68 1.48
KA AE 321,610 370,265 428,944 498,549 581,410 MEE (AR 2.36% 2.46% 2.93% 3.49% 4.05%
)3 /8 F AATI AR 9 611,301 723,750 804,437 899,811 1,012,277 MERF (HIR) 2.20% 2.30% 2.74% 3.26% 3.78%

BAERR: 8] g, Wind, R ZAESHT AT ATOR (fEEXE A 2021 4 8 A 16 B A& )
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