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® E4: I=FEEY 216.86 120, FH+29.1%, JFE%FE 7454 0. Ft
+52.4%, # =Z & mAX ROE 10.31%. [ H+0.51pct. Q3 &4k 72.25 127, Fl
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O VHHEHE: HMSHOR, HZFELELIRTIKEIF EIEEEH»TRNE L
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T ERL GRAE, RTELEELHE, H Q3ARD, FHEMEML
%; RAVHFHKZRTH_FETHERERA, MARELZIESK 936.80
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& Mt ER Y FRER A, RAEREABAERESA: HARITEL8T~ 168.97
276, EIH+37.25%, EHEZFIMTA R ZAERE v, BEEN LR EHE
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R, AB 11 A2 HRWk 2112 RMmE (E@EMRER 65.45%) .
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S EE 2019 2020 2021E 2022E 2023E
ZllN (BEAT) 15,755 23,660 29,406 34,196 38,052
B HEK (%) 22% 50% 24% 16% 11%
VA %R (CE 7T 4,239 7,207 9,621 11,473 13,077
EHEK (%) 21% 70% 33% 19% 14%
ROE (%) 9.64%  13.52%  12.68%  13.46%  13.65%
EPS (D) 0.99 1.60 1.99 2.38 2.71
BVPS (1) 11.05 14.84 16.61 18.70 21.00
PE 48.12 29.81 26.73 22.41 19.66
PB 4.31 3.21 3.21 2.85 2.54
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¥Fsfix (§AT) 2019 2020 2021E 2022 2023 A% (BF 7 2019 2020 2021E 2022E 2023E
B K & 61,454 95817 121,776 134,841 148,991  EXHA 15,755 23,660 29,406 34,196 38,052
4 B AR FATHHR Fa s R AeERN 0,547 13,626 17,000 19,816 22,633
EEE M4 10,964 12,295 16,526 18,178 19,096  E¥: KEZLSIEH I F% kA 2979 4,610 6,277 7,595 9,190
KR AR E 7 ACH L £ N 4248 50956 7,147 8,219 9,041
o N8 ZHREPRFEE N EE BN 754 1,136 1,363 1,568 1,724
R %A 23,190 33,885 37,564 41,320 45452  FlEHEKA -1,095 -1,069  -530  -437  -404
2 o B E 168,192 247,606 277,527 307,302 339,551  # & &k 7,019 13,126 12,770 14,634 15,622
1T 4 4wk 7 4502 12,311 13,542 14,896 16,386 EXXH 10,186 14,912 17,288 19,745 21,580
FNRELBK 14,299 18,431 22,117 24,329 26,762 P& Klftir 84 116 132 154 171
FHARIES 6,502 11,768 13,533 15,563 17,898 EEEHA 9,939 13,823 17,055 19,492 21,309
KB R AR 1,168 1,189 1,308 1,439 1583 EVHHE 5569 8,747 12,118 14,450 16,472
S 512 515 567 623 685 g B ARSI 6 6 - - -
R % = 1,398 1,387 1526 1,678 1846 H: BT 213 40 - - -
¥% = XAt 344,971 521,620 608,878 674,203 744,956  FIHEEH 5302 8,713 12,118 14,450 16,472
] P RARAT &K B TR 1,054 1,451 2424 2,890 3,294
b B4 R ALY T KK e Zilb 4248 7262 9,695 11,560 13,177
A 48 A R 2 21,240 26,493 29,142 32,057 33,659  A: PHRAHE 9 55 73 88 100
T 2K V38 F £ 7 B & 8% A 4239 7,207 9,621 11,473 13,077
FAK S 24,082 34,516 37,968 39,866 41,859

R 5 AR RUR 26,570 42,892 53,615 61,657 67,823 MEER 2019 2020 2021E 2022E 2023E
17 & 2 R 6,362 24,683 27.151 31,224 34,346 EiNERS 26.96% 30.69% 32.97% 33.81% 34.63%
S W B 4 R R A 24,708 25,101 27,611 31,753 38,103 ROA 1.37% 1.66% 1.70% 1.79% 1.84%
RIEFE FIEH K 48,338 70,655 87,629 96,392 106,031 ROE 9.64% 13.52% 12.68% 13.46% 13.65%
R AT A5 H 79,391 128,001 160,001 176,001 193,602  EPS(7T) 0.99 1.60 1.99 238 271
KA1 2 - - - - . BVPS(T) 11.05 14.84 1661 1870 21.00
SR Rt 296,440 449,805 528,526 583,753 643,364  PE(X) 4812 2981 2673 2241 19.66
B # A3 A3 48,532 71,815 80,352 90,450 101,592  PB(X) 431 321 321 285 254
P& 4,369 4,827 4,827 4,827 4,827 DPS(T) - 018 030 036 041
DB AR AL 238 180 189 198 208  AAE 0.00% 12.04% 15.00% 15.00% 15.00%
JFARTEHARFAENES 48294 71,635 80,163 90,252 101,383 K AREHE 2019 2020 2021E 2022E 2023E
krERE 2019 2020 2021E 2022E 2023E R A A
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KR E K= 85.93% 86.23% 86.80% 86.58% 86.36%
K&EBEE B A AR 3 6.14 6.28 6.59 6.47 6.35
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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
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A
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AN REAEF B I E b KB A

FHEFBEHARAE ATEE RN ) EFEEAEEEEZR2EE, BREFRTEGLHFT. K08 RAETE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIEREEFERF BN E. THEZIF AR RERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.
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ARERFELEFRODERAS (UTER ARNE" ) WEF R AN B A E AN A KRB AR ST A A
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA L B A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETERH, ANET
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

EEEFIHERT, AN 5 RETE R 2 58 @&+ 3R B 89 5] FT AT AL 7 SO AT IE R IR R 5, AT A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

ABEBRB A RNE A, REFLFEFT, EANERPATEUEAHABM. BHl. K&, B ERIGIARRES
FEEEHL WERALFARTHTIA. FIRW, FEAFNRENER, FEALLAY “EouAFRMARAAFAF” , AT/
AREH#TEARERENIIA. MTHER.
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