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O RERR: ERLFERRE, FTRABRE.

W 5 HHEE
(FHFA) 2020A 2021E 2022E 2023E
EX-2 IN 153,542 168,650 193,097 223,022
(+-) 11.30% 9.84% 14.50% 15.50%
H A 28,928 37,037 42,757 49,290
(+-) 2.60% 28.03% 15.44% 15.28%
AT (L) 15.16 16.84 18.70 20.87
P/B 1.22 1.10 0.99 0.88
& 1: EHRITEERFFELE
A8 # 60 R MR  EIKRIES  E60KRIELS  EFFIES B—FIE4
P R 4RAT 2021 4 09 A -18.2% 3.3%
3% B 4RAT 2020 4 03 A -14.8% -12.4% 1.2% 2.3% 9.5% 53.9%
B TRARAT 2020 4 11 A -8.9% -2.9% 11.5% 5.8% 20.0% 28.6%
HEK AT 2018 4 07 A -12.6% -8.2% 8.5% 9.7% 7.3% 28.0%
2019 4 06 A 1.1% 2.6% 2.0% 2.2% 7.0% -4.0%
2020 4 07 A 8.9% 8.2% -0.1% -6.6% -6.9% -5.9%
2021 4 07 A -2.5% -2.3% -1.9% -1.6% -1.6% -1.6%
BHBRAT 2018 4 05 A -3.4% -0.7% -5.5% -10.2% -1.0% 16.3%
KRBT 2021 4 07 A -0.4% -4.2% 1.5% 7.0% 11.9% 11.9%
HRARAT 2021 4 01 A -1.7% 0.6% 2.9% 0.2% 2.8% 9.7%
2021 4 09 A 6.9% 5.8% 1.8% 1.8% 1.8% 1.8%
EiARAT 2021 % 09 A -5.9% 2.7% 3.1% 3.1% 3.1% 3.1%
2019 - 08 A 2.8% -2.7% 5.2% 4.9% -3.5% -2.1%
2020 - 08 A 5.9% 3.1% -0.4% -2.2% 1.9% -7.8%
W MARAT 2021 % 08 A -5.6% 0.0% 2.6% 2.6% 2.6% 2.6%
b AF4RAT 2020 % 10 A -3.6% 0.2% 7.3% -0.4% 1.8% -2.6%
KA SRAT 2021 4 05 A -10.9% -5.3% -1.5% -5.3% -8.0% -8.0%
2020 % 12 A -5.5% -1.3% 0.4% 2.5% -9.6% -15.7%
AR 4RAT 2019 % 12 A -4.0% -4.0% -2.1% -9.1% -16.7% -10.3%
34 -3.0% -1.2% 2.0% 0.4% 1.2% 5.4%

TR wind, 28, FHEIEAFRIT.
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TR : MERFNE

TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BEA 2020A  2021E  2022E  2023E
B AR RAT 283,982 298,554 328409 361250 #A]EIAA 99,650 106,478 119,690 136,229
) Ak 3% 272,484 299,732 320,714 343,164 AT N 43481 52,177 62,613 75,135
RHER 2,666,297 3,039,579 3,465,120 3,950,236 HAAE BN 10,411 9,995 10,794 11,658
R HBAL A& 62,821 -80,786 -107,921  -140,072 21T N 153,542 168,650 193,097 223,022
RHAT 2,610,841 2,958,793 3,357,199 3,810,164 B B Ao 41,525 -1,700  -1,953  -2,257
EAEK 1,143,611 1,239,183 1,239,231 1,228,505 b 4R %3R3 44,600 -49,087 -56,203 -64,913
Hpu = 157,596 194,010 212,184 232,310 A AN -155 0 0 0
F A 4,468,514 4,990,272 5,457,737 5,975,392 KEWNF)H 107,172 117,863 134,941 155,852
BRI 670,458 690,572 711,280 732,628 F 7 BALIR K -70,418  -70,802 -80,612  -93,222
B AR 2,673,118 2,940,430 3,234,473 3,557,920 FeAT A 36,754 47,061 54,329 62,630
AR A~ 611,865 824,815 928,336 1,044,851 FTiF#HL 27,826 -10,024  -11,572  -13,340
e i AR 148,942 137,809 150,745 165,012 Hoe#) 28,928 37,037 42,757 49,290
At 4,104,383 4,593,625 5,024,843 5,500,411 V3 B8 3) 4 AiE 28,928 37,037 42,757 49,290
B AERB AT 364,131 396,647 432,894 474981 VABBAE)LBBBASFE 27234 35008 40,728 47,261
T EMHILE T EMSILE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
DX ¢ 63 KERE
84PN 1% 10.77% 6.85% 1241%  13.82% * Eam N 31,390 31,840 35,983 40,995
F 4 ANg 18.34% 20.00%  20.00%  20.00% RH A ERE 240%  1.10%  1.10%  1.10%
A B ARNIG R 12.28% 1536%  18.07%  18.24% R E 1.18%  1.05%  1.04%  1.04%
WK&A% 11.91% 9.98%  14.49%  15.50% REBEFE 201%  254%  300% 342%
V3B, 8] A IE 3 ik 2.60% 28.03%  15.44% 15.28% Rr 237%  2.66%  3.11%  3.55%
BARES R
ROAE 9.60% 11.28%  11.81%  1231% ’ﬁ%m 99.74% 103.37% 107.13% 111.03%
ROAA 0.69% 0.78%  0.82% 0.86% K& 59.67% 60.91% 63.49% 66.11%
RORWA 0.97% 1.11% 1.15% 1.21% %iéu#_,uaﬁ?;i/%ib R 97.72%  97.72%  97.92%  98.28%
& B 4.54% 4.34% 4.40% 4.48% HEIFE (L)
AT 8% 2.37% 226%  2.27% 2.27% EPS 1.40 1.80 2.10 2.44
FA £ 2.17% 2.09%  2.14% 2.21% BVPS 15.16 16.84 18.70 20.87
R E 2.42% 230%  2.34% 2.42% B XA 0.18 0.23 0.27 0.31
FRAIN 29.11% 29.11%  29.11% 29.11% A&{E4847
TARARA P/E 13.15 10.23 8.79 7.58
RAFRE 13.29% 12.52%  1249%  12.51% P/B 1.22 1.10 0.99 0.88
S TR 10.91% 10.56%  10.59%  10.66% P/PPOP 3.34 3.04 2.65 2.30
R e Ao i 2 3 70.53% 71.13%  71.13%  71.13% M Bl s % 098%  1.25%  1.44%  1.67%
MR8 E AT 12.07% 12.10%  12.10%  12.10%
TRk wind, HEIESHR .
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