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AER R B MR, ARIZIEAFITATCER

Fffsk: AR B RFEHLBIBAR. 72 6 A KK 3 A KEK 4.6%, ;%Ti BxE
FRESWAFILF, RANFIBRZ B T AR, TUE XA GF2H6E 8

& LB F IR 0.3pct £ 40.6%.

33 2%, BRFATE 3.8pct, RAVHIB 2 3| KR4 5F
;}@?ﬁ, 'u%/’gﬁﬂ/ﬁ‘

% 3: 2020/03~2021/06 F Z43AT F AR AALE IR L3 1% B 4m

M'?

K ) 4R S K, 0.5pet £ 34.5%.

Rit, BELGE %%%5%%Lim,6ﬂ$ﬁ
R E R

. REE

: | 2020/03  2020/06  2020/09  2020/12  2021/03  2021/06
B HRARE 25,669 24,861 25,498 26,731 27,400 28,667
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FHS, ERBAAEASTREINER LT FHREILT, AR B, oRUE R
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8, ARG RS,
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36% 0263/frzeo%
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21%
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KB G EHIAK, EFLARIEK; H—F @, @WH 60 R+, 90 R+HHKIAL 3 A R
FI “RE”, 6 A ARMH 60 R+ RZILBIEE 0.91%BIEAKT . M3h &R R A R
AR, T ARRTRAKE SRR RRHA BHIE, PTATEA AN B EIRHT A
AR RE, A2 RAE F T 2021H1 #7 4 R B ERFF 1.55%8948FKF, KRS —
FEFE. TR REFA, PIARE RN RS BRAAR b K ha A&, {2384
BEFMRIAL 3 A KRG 14.37pct £ 259.53%.

B 9: 2017/03~2021/06 F 44T R B FE B E £ K B 10: 2017/03~2021/06 F 243 TREBLEE it A S
e SLLERA T —— BRIRIT — BARIRT e SRR T —— BEIRIT — BARIRT
— PERIT — HEKIRIT — RTT — RERIT — HKRIT — MIRTT
2.4% 500%

2.2%
2.0%
1.8%
1.6%
1.4%
1.2%

450%
400%
350%
300%
250%
200%

1.0% 150%
0.8% 100%
o o S o S
A e e e e e e e T T e T T T A e e e S o e e T e S S S
A A A S S S S S A A ST S S S S S
¥ L . 3 2 .x K 7 % + om . 3 =2 4 7
HARRIR: e E)WAR, AR ZRIERFAR AT FARRIR: wE)WAR, AR ZRIERFFR AT

#—FHRFELFREZEARMA. 8 2020 F EFFk, P ATH48aTIE TR
FIMERBAL, RIEI B 6 G R RFZRATE A AL E . 2021 okt dt—
B K3t B k3R F A RR T ERIR TR A . TOLES], 2021H1 ¢ 370.12
ALAAE A BALF, 12 68%A F A NAZRAZ, B 118.91 /A4 A BAEA FIEERE
o BTABAERIR, RXBATOERNINE SR EELEL TR,

BATR 5 R FPA:

T 24847 2021H1 A F)E R b Z38 K 28.5%, RAVAAE S T 8L T K= R EAALM
B FRELXZEFH/FEEZNK, R RN TR AR, TReTF
ZRATH AR TR AR N L RAERS. b, BE BT AUM B4 538Kk, o
FEERRLE, HHTFEFFIANRFZ R, BRALEATDE, mFHCH
W, RATFF, wRETAE Y K, KMNFT A LRI &K=,

FAV LR B AT, TP 24RAT 2021~2023 4548 B FL3g ik A +26.6%. +20.5%.
21.4% ( SLETFUMAE A +18.2%. +16.0%. +16.9% ). &K E 8 A 19 B, N3 {644
1.21x2021PB. 11.69x2021PE, 44 F &= i & 74 b i KRG A F 45 BT R4 & %
RARAT, %dF “EN P,

ReRT: 1) TSR ERMAEA; 2) 4ATH ZFLEME; 3) B RRTE RIKE.
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FS4RAT SR A AR R B AI TR (45 FHAL)

L0 T 28 2019A 2020A 2021E 2022E 2023E Fib-F 3 2019A 2020A 2021E 2022E 2023E

F A 3,939,070 4,468,514 4,960,051 5555257 6,221,887 (2T 9N 137,958 153,542 169,974 190,371 218,662
P BAF A RBATHIR 252,230 283,982 297,561 333,532 376,523 &N 89,961 99,650 122,370 139,442 157,309
KA AR 2259349 2,610,841 2,987,328 3,333,598 3,706,963 F 4R BB HRN 36,743 43,481 35,680 40,895 47,303
SRR 1,047,080 1,143,611 1,240,013 1,388,814 1,555,472 FRMCEF A SN 11,254 10,411 11,924 10,034 14,050
P R 206,682 311,270 344,724 386,090 432,421 ik F ik 42,142 46,215 51,162 58,063 66,692
eI 656,290 633,619 731,607 819,400 917,728 PPOP 95,816 107,327 118,812 132,308 151,970
FAu AR 182,264 197,073 161,202 180,546 202,211 A5 R F = BALR K 58,471 69,611 72,163 76,081 83,736
HAeA i LR 1,844 1,649 2,480 2,778 3,111 & kA 36,289 36,909 46,650 56,227 68,235
AR kR 85,684 106,174 99,201 111,105 124,438 %A 28,195 28,928 36,620 44,138 53,564
ik Fd 79,369 70,996 99,201 94,439 105,772 G gk 2019A 2020A 2021E 2022E 2023E
FENBE AR 62,216 95,314 63,145 99,334 134,954 R =itk 15.22% 13.44% 11.00% 12.00% 12.00%
FA R =it 153,142 157,596 173,602 194,434 217,766 TG A R H I ik 16.30% 14.77% 15.04% 12.66% 12.00%
fiffa-3t 3,626,087 4,104,383 4,564,641 5,124,051 5,748,794 Fifha itk 14.08% 13.19% 11.21% 12.26% 12.19%
&) F RARATHAR 113,331 124,587 119,041 133,326 136,882 B K G k 14.49% 9.69% 12.12% 12.33% 13.13%
) sk o e 2 BEATM) A AR 368,691 469,551 396,804 444,421 497,751 RN N3 18.20% 11.30% 10.70% 12.00% 14.86%
N 26,071 41,034 29,760 33,332 37,331 20.36% 10.77% 22.80% 13.95% 12.81%
T 5wk R AR 29,691 31,505 81,007 91,802 92,399 AEA) GBI 14.36% 12.28% -11.67% 6.98% 20.47%
* A RE 40,099 35,286 24,800 27,776 31,109 ARAMNT 29.61% 29.11% 29.10% 29.50% 29.50%
B 2,459,768  2,695935 3,023,762 3,396,948 3,842,844 AA\EAE 13.61% 2.60% 26.59% 20.53% 21.36%
SEATH SR A 513,762 611,865 793,608 888,841 995,502 EPS 1.41 1.40 1.74 2.13 2.61
e B A 74,674 94,620 95,857 107,605 114,976 BVPS 14.07 15.16 16.77 18.62 20.77
BARRSAT 312,983 364,131 395,410 431,206 473,094 ROAE 11.08% 9.60% 10.90% 12.02% 13.27%
TEA 19,406 19,406 19,406 19,406 19,406 ROAA 0.77% 0.69% 0.78% 0.84% 0.91%
HeAR s T A 39,948 69,944 69,944 69,944 69,944 BEE 2.95% 2.88% 2.81% 2.81% 2.82%
FRAAR 80,816 80,816 80,816 80,816 80,816 FRAGERE 1.65% 1.18% 1.03% 1.02% 1.01%
HAb sl 2314 462 1,463 1,463 1,463 HKEBEF 183.12%  201.40%  282.14%  375.69%  448.64%
BB 10,781 10,781 10,781 10,781 10,781 i 2019A 2020A 2021E 2022E 2023E
— R of & 46,348 51,536 56,602 62,795 70,402 P/E 14.45 14.49 11.69 9.56 7.78
Ko E AR 113,370 131,186 156,398 186,001 220,281 P/B 1.45 134 121 1.09 0.98

HABERR: 3%, Wind, & ZIEAFT AT EAIN (AR 2021 5 8 A 19 B EMN)
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