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©® RATRATIE 2021 F PR
) ¥ )34 33.9 120, Flkigk 23.1%, WK —FEE
50N ENE, TERZAMELKNNES. 5—F @, a5 LFEFET
W NF LI K 25.3%, A KIEFHR, BELEEE = RE KM@K
£, NIRRT RKETHRAE, EFT T RAMEIEZR A EE K.
TMAHAEE, A8 EFF B KR Ik 19.8%, HREFR GG RKE.

o FEREMS, REKERFTRRE
NG ZERTRE 1.10%, #—FRKBEAK 9bps; X2 % 0.64%, H—
Z R T Sbps; HATM A6 LR A RFE-0.01%, B K&
50bps, F MBI Gi4E, #HIANE) K =R EFFHA, WHANE] R
1B EARIFALE, R RIARAREIF R, R R EOEFR
£, NE) ZERAREBEER—FARGZ BANETHEE 3T1%, KE
ZHHREEE, EXFREREGHFALT, b T8 KRG ERRHE,
B b8 5 R3G M T REITRAE, RERRABRKE DAL KT
45%, LA F ok o8] Ak 438 Ko T b B A%,

® 8 EKEAT
NG EF G E 2.11%, T U ZR T E 2bps, KREARIFLE.
b B R AR AR Bk S 13bps £ 1.98%, it H AR
5 ) A AR HAB REAK;  HA T 5 Fe G A A RN 2 T AR T R0
oA K.

@ ML
28 R AT, RMFRFEA TN RE, Bt 2021~2023 F44)
1H 73.6 /89.1/106,6 17T, Rl K 22.1%/21.0%/19.7%, EPS

2.04/2.46/2.95 7 , F) b ¥ ¥ 22.1%/21.0%/19.7%, * & PE
5.4X/4.5x/3.7x , %dF “EN” TP,
® M a4 =

BILGFTBAF 5 A BT AT RAT R P E 7~ A R AR A,
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2019A 2020A 2021E 2022E 2023E
B LA (F F ) 12,725 14,600 17,262 19,919 22,618
(+/-%) 9.8% 14.7% 18.2% 15.4% 13.5%
A8 (8 7 L) 5,556 6,028 7,362 8,905 10,658
(+/-%) 19.4% 8.5% 22.1% 21.0% 19.7%
b3 - T E A9 1.54 1.67 2.04 2.46 2.95
B E I % (ROA) 1.05% 0.99% 1.02% 1.05% 1.10%
I % (ROE) 16.73% 15.5% 17.4% 18.1% 18.8%
W & % (PE) 7.2 6.6 5.4 45 3.7
P/PPoP 43 3.6 3.1 27 2.3
W 4% % (PB) 1.1 1.0 0.9 0.8 0.7
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2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31 2021/6/30
A &R R 12.5% 15.0% 17.6% 16.8% 24.4% 19.4%
FE&E (25, HlRE) 1.90% 1.94% 1.89% 2.13% 1.91% 1.93%
RRAEHE 1.43% 1.42% 1.38% 1.37% 1.19% 1.10%
BEFEER 260% 278% 299% 293% 333% 371%

2018/12/31 2019/6/30 2019/12/31 2020/6/30 2020/12/31 2021/6/30
KEFHE 1.88% 1.41% 0.92% 0.80% 0.68% 0.64%
tg i ES 2.11% 1.82% 1.64% 1.46% 1.38% 1.19%
TR 90 KA EGFE 102% 134% 122% 116% 114% 113%
FRAEMRE (FH5E, 1) 1.64% 0.90% 0.61% 0.49% 0.47% -0.01%
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6.6 5.4 4.5 3.7 HA) BN
1.0 0.9 0.8 0.7 H &N
3.6 3.1 2.7 2.3 F).& ik
6.1% 5.1% 4.4% 3.8% L S
4.2% 5.1% 6.2% 7.4% & D=2 LN NN
F ok AN
b2
1.67 2.04 2.46 2.95 ER2 S ON
11.08  12.66 1456  16.83 FLHA
3.04 3.59 4.14 4.70 ERIZA 2 ON
0.46 0.56 0.68 0.81 AT A
2020A  2021E  2022E  2023E # AR
15.1% 22.0% 15.0% 15.0% B AT AL
225% 25.0% 18.0%  16.0% b HE R AV
64% 65% 67% 67% A1)
16.8% 204% 15.0%  15.0% il S
511% 4.99% 4.99%  4.99% A AR Lk
3.35% 3.49% 3.49%  3.49% RATREEE
3.93% 4.03% 4.05%  4.06% Pk ik b
1.85% 1.82% 1.82%  1.82% R
2.99% 3.16% 3.16% 3.16% R
1.97% 2.03% 2.03% 2.04% A
1.84% 1.90% 1.92%  1.92% R
19% 17% 15% 13% i IEHLH SR
24.8% 24.8% 24.9%  24.9% A~
1.67% 151% 1.32% 1.13% BAVF =
11% 11% 11% 11% B
A Ak B AR
S
14.6% 21.7% 17.9%  15.5% JLAF R
-14.3%  25.0% 18.6%  13.7% AT K
14.7% 18.2% 154%  13.5% Af 8 9
18.8% 18.2% 15.3%  13.5% & fifi
8.5% 22.1% 21.0%  19.7% FIH A
2020A  2021E _ 2022E _ 2023E AR
15.5% 17.4% 18.1% 18.8% — A
1.0% 1.0% 1.1% 1.1% Ao meA)iE
1.8% 1.8% 1.8% 1.7% Y HIR AR B
1.5% 1.5% 1.5% 1.6% PR AR
o 2k 4 1
1.4% 1.0% 1.0% 1.0% PRI
293%  385%  389% = 373% 2D
3.7% 3.8% 3.9% 3.7% AN AR
2020A  2021E _ 2022E _ 2023E & Hy
14% 12% 11% 11% 4k 5% R
11% 8% 8% 8% k% R
16.3 17.1 17.1 17.1 HWEEH
67% 69% 69% 69% HE M
9.3% 8.4% 8.4% 8.5% b A

39,002
62,749
4,344
272,726
-10,368
265,656
1,394
2,881
3,593
644,566
652,434
76,682
444,988
5,529
79,120
600,790
606,319
3,612
6.156
8,575
17,722
82
40,116
2020A
71%
1%
29%
2020A
2%
21%
10%
26%
1%

14,397
28,615
14,218
4,633
9,764
458

2.407
17,262
4,286
-33
12,976
8.310
948

3
7,362

43,940
76,553
4,882
340,254
-13,613
310,420
1,632
2,881
4,960
776,049
785,522
93,552
542.885
6,745
96,527
732,964
739,709
3,612
6.156
10,148
21,111
82
45,813
2021F

2021E

16,969
33,768
16,799
4,879
12,090
543
2.407
19,919
4,955
-33
14,964
10.052
1,147
3
8,905

41,495
88,036
4,611
401,332
-16,231
356,982
1,772
2,881
6,241
892,456
903,350
107,585
624.318
7,757
111,006
842,909
850,665
3,612
6.156
12,050
25,191
82
52,685
2022F

2022E

19,594
38,913
19,319
4,922
14,672
617
2.407
22,618
5,632
-33
16,985
12.030
1,373

10,658

43,567
101,242
4,841
466,320
-18,053
410,647
1,848
2,881
7,803
1,026,617
1,039,149
123,723
717.965
8,920
127,657
969,345
978,265
3,612
6.156
14,327
30,049
82
60,884
2023E

2023E
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