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& F4: A =FFEEAE 1187.37 127, R th+9.2%, V384 F|H 816.38 1270
[ t-20.8%. Q3 & iz FJE [ th+7.3%. 3 th-19.6%, V3 &4 F|5E F Hh-31.2%.
H-23.2%. Q3 X # B @A XZ TR =% &L E AT A (H121 1H48 359 12.70)

& [ERY%): £%w =%F NBV 352.37 1270 [7H-17.8%, NBVM [& th T
Spct £ 30.7%, REAMAME 70.62 7 A . Bl AE T % 31.0%, & FF% 1147.49
1275, FlH-4.5%, EEF|E 736.84 1270, FH-2.3%., + E4547F g8 H .
FRE = F BAREF-9.2%, E2%46 R AEFIH-1.8pct £ 97.3%; EZF
# 132.21 1270, Al H+20.2%.

& [RF+RATY: MARKAT 3.9 H1LT0, REW+3%; #H A HEE 4.2%, &
HF A E 3.7%, HEK HI2L A AT EA: GG R R RAE M 7= & &t 12.2%,
FRAAFREF. REFRE T, AT L5 R4, %A 291.35 1270 7 Hh+30.1%,
TEZE 1.05%. % F47-0.13pct, W E AR E = 274.05 1270, [l H+58.6%.

& [Hth]: Wi=FEXFEELFEEZHAIE 118.69 27T, FH+40.8%, FL4
ZHEE R A 4628.02 1270 K F41+18.3%, TLIEHFBRERHET & 3.71%.
El th+0.18pct. Al £ 2k A\ 732.27 127t FH+12.6%, &z F|jE 74.37 127
] H+59.3%. M AZ P 2.25 12, BAEA+3.1%, LI WA P 6.34 1. BF41+6%.

O REEW: FugFHMHEK, FHFRBH I TE, TLERAENATRET
NEAATEREANER. FlohEFY, REAKARZRARHE, /L}’E‘]%%‘/}K’%Ef(
%, T10 A 16 BHRE “fh+” RE AWK, PUMRARBAGHEEAL .
H121 A8 B A A % % B 4.8-4.9%, WEEERITRBERN L0, BHF
R e 0 B R 1, BB R 22 2021E P/EV 0.62x, ¥ “FEA-A7 R,
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EWE (BAT) 944,174.47
REFE CHH ) 559,507.12
ERA CEARBD 18,280.24
WERA CEABO 10,832.66
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& RERR: REARELTI, LonFRER. KATHHEA

W43 S A E

S E 2019A 2020 2021E 2022E 2023E
El kA (EF T 1,168,867 1,218,315 1,195,730 1,267,990 1,343,519
EHEK (%) 19.66% 423%  -1.85% 6.04% 5.96%
JEEREFE (T 0D 149,407 143,099 149,979 171,306 180,509
K (%) 39.11%  -4.22% 481%  14.22% 5.37%
ROE (%) 24.30%  19.93%  18.31%  20.37%  20.30%
EPS (D) 8.17 7.83 8.20 9.37 9.87
EVPS (©) 65.67 72.65 83.80 93.28 107.99
PE 6.32 6.60 6.30 5.51 5.23
PEV 0.79 0.71 0.62 0.55 0.48
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2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
B R % 748,779 757.599 715221 743,662 777.742 WA H & 449,909 526,301 562,927 613,254 667.655
iR & 121,588 119,931 106,274 113,830 121,672  FABE&@%E ™ 06,457 122,765 94,397 102,821 112,007
A2 N 1,168,86 1,218,31 1,195,73 1,267,99 1,34351 R ZHE&@% > 961,073 1,231,3 1,316,4 1,416,5 1,522,4
BIES 26,661 36,914 24,164 24,632 25,351 TR 216,810 253,518 272,582 291,289 310,823
T A 3 225,030 237,136 222,875 235922 250,199 i EE@E
RIFRFEESE S 287,028 303,911 269,051 274,688 283,069  fFH EEEHK
BPORF 19,329 19,001 13,904 14,935 15956  KHABRAKK
FaHk RS I 114,753 102,003 95,318 99,071 103,471 ¥ 7= At 8,222,9 9,527,8 10,492, 11,482, 12513,
W5 RAEER 172,892 176,551 177,349 191,302 205,607 W7 & REH K 701,635 768,975 860,506 946,555 1,031,7
Bk X 983,839 1,030,01 971,078 1,020,24 1,073,83 RE BT ERE S
= W FE 185,028 188,304 224,651 247,744 269,683 KRG EE S
7t 80 A 184,739 187,764 224,532 247,625 269,564 Al wEEE 4
B A 20,374 28,405 57,512 56,853 68,544  KHAEERFTTELES
%R 164,365 159,359 167,021 190,772 201,020 AR ZLIA 59,082 63,806 66,860 74,677 79,781
HRTEATBANENE 140407 143.099 149.979 171.306 180509  Hfte&it 7.370,5 8,539,9 9,469,0 10,431, 11,401,
x4 &k 14958 16.260 17.042 19.465 20511 &N 18,280 18,280 18,280 18,280 18,280
K4 W 43847 2019A 2020A 2021E 2022E 2023 FERTEHAFFAHREAEN 673,161 762,560 819,022 841,080 889,372
EPS(T) 8.17 7.83 8.20 9.37 987 D HEBAMNGH 179.209 225,345 204,756 210.270 222,343
BVPS(7T) 36.83 41.72 4480 46.01  48.65 AR A 852,370 987,905 1,023,7 1,051,3 1,111,7
EVPS(Tt) 65.67 7265 83.80 93.28 107.99 NEME (BFT) 2019A 2020A 2021E 2022E 2023E
PE(X) 6.32 6.60 6.30 551 5.23 G % K 2,676 2,658 3,145 3,769 4914
PB(X) 1.40 1.24 1.15 1.12 1.06 015 A ok A 4899 5588 6,046 6,462 6,930
P/EV 0.79 0.71 0.62 0.55 0.48 R 1,200,5 1,328,1 1,531,9 1,705,1 1,973,9
EEE —FHIHMNE 75,945 49,575 44,992 50,603 60,328
REH KR BAEATREE (%) 2019A 2020A 2021E 2022E 2023E
R A RAE EREEATREE (FR)
o 7= e I A & EREEATREE (FR)
o g RS AT REE (£HD
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YR 3
Y FE IR
EN—ARFK 6 A B8 H om USRI R 300 384k 15% 0L £
BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 5%;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;
SEH—R K 6 A BB H on 3 % J5 PR 300 F8 4k 15% 0 £
AR A4
A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki E e KN A TP R 300 45 50E ;5

417 i = B
EREFH, AARLRFEIEFL 2R TR A @R, MR T, RETE. AANAREHAEFN L 7T, R
EfERREGEEN. ARFTEELFE, FAAUAMILAE, SAERAHBRE, FlFEHA,
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AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") ZFYETIFAEEEEZR2BE, HRIEFREEALEFHFT. KAQAEREEFKE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEE SRR O ARAE (UTEF “ARXE") WEFPER. ARET2EHETNE IS ABKEARSTIEL A
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B FWEFHB ERK. AETERLT, AREFOE LT RLN TN & E
AR F RN, TRESCEFTEE TR, ARETRAEAE N, TENEEORESE RIL. EEMERT, A2 5FFHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

ABEBRB A RN A, REFLFEHFT, EANERDIATEUEAHABM. ol K&, FR. ERIGIAAREN
EEEHS WERARFRBHATIA. TR, FEAFKERERAER, FEALAN “EETHFRGARLAFAH", ETEXN
AREH#TEARERENIIA. MTHER.
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