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1. SR FRE, £FRETER K, L WASTHEI FIFES kA
P, EfrdEtaR E A 2010 oAk, S WRATHAANL B R K, Tt
FJRA BIRANVEAT. FEWATIR T, W F T 35450 5% 41k =) fik £ 0464 33.15 .
T4 500 10E IR, T AN S ARATAZ O — KK 0.8pc £ 10.36%.

2. REBPATEAR, 34 WARAT RS HAT B KA RN RN AT K, £
Gesak, MEEIE, BI4ARATZRARA BHE L H. mkkeydeist, $4
EA TR, FBRAREG AL, THERWES, WwRAER, 2%
ERIEHAT, T % T AR,

3. RAERLSCHEI., S LT ERTBATTEMILR RS, BB THF AR
1£F 5, O3 W4R4T 21Q1-3 ROE & 14.7%, 124 £ &4, 2022 4 PB 12 0.59x.
VB A ATOIEIL, EANRSTIEAAT, ST R H . @2021 %12 A 13
Bk, i E R EZMah, S 4RAT T 1.54%. AT S HF RS,
o e @A R R Rk, Wkt RATRAE R &, BT A,
Q ZEFFnEEE

THARIRE AR, RBRPSTHEENL, FERTRFPRRER S, Fitstkig
4T 2021-2023 “Fya 84 F)E R be3g Kk 24.33%/15.10%/15.24% , *F & BPS
28.74/32.21/36.23 STRL. IMAT A PB AE/A 0.67/0.59/0.53 4. 43+ B 474 33.50
L, AR 2021 4 PB 1.17x, I 2021 5F PB 0.67x, IANZ 18] 75%.
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(BHFA) 2020A 2021E 2022E 2023E
EX-4 U 203,137 215,485 241,139 272,024
(+/-) 12.04% 6.08% 11.91% 12.81%
EEERE e 66,626 82,838 95,343 109,869
(+-) 1.15% 24.33% 15.10% 15.24%
HERAERF (L) 25.50 28.74 3221 36.23
P/B 0.73 0.67 0.59 0.53
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TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BEA 2020A  2021E  2022E  2023E
B AR RAT 411,147 396,608 428,337 462,603 HF &I 143,515 138,801 153,664 171,826
) Ak 3% 410,496 431,021 452572 475,200 AT N 37,710 46383 55,660 66,792
RHER 3,965,674 4,489,897 5,083,417 5,755,395 HAAE BN 21,912 30300 31,815 33,406
R HBAL A& -108,068  -115,442 -140,904 -168,910 21T N 203,137 215485 241,139 272,024
RR A 3,867,321 4,374,455 4,942,513 5,586,485 B B A 22,086  -2,222 2,543 -2913
EAEK 2,892,814 2,979,211 2,933,333 2,854,686 b 4R %3R3 48262 -51,196 -57,291  -64,628
K 312,222 327,343 350,283 375,080 A AN 90 0 0 0
F A 7,894,000 8,614,285 9,217,966 9,870,530 KEWNF)H 152,064 161,160 180,291 203,338
BRI 2,081,215 2,185,276 2,294,540 2,409,267 F 7 BALIR K -75,427  -66,437 -71,268  -77,705
B AR 4,042,894 4,406,754 4,759,295 5,140,038 FeAT A 76,637 94,724 109,023 125,633
AR A~ 947,393 1,114,608 1,169,080 1,226,214 FiiF#t -8,956  -11,070 -12,741 -14,682
e i AR 197,695 214,673 229,054 244,447 Hoe#) 67,681 83,654 96,282 110,951
At 7,269,197 7,921,311 8,451,968 9,019,965 V3 BB ) A A TH 66,626 82,838 95,343 109,869
B EARS AT 624,803 692,974 765,998 850,565 VABAAE)EBBBASFE 64077 80,289 92,794 107,320
T EMHIE T EMHILE
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
g3k KERE
8 PAIE iR 17.36% 328%  10.71%  11.82% S E{ AR 49,656 49,588 55,808 63,112
F 44Nk 24.14% 23.00%  20.00%  20.00% RRHS A R E 1.42%  1.00%  1.00%  1.00%
I B ARG iR 1.02% 28.62%  14.07%  14.54% ES R‘ﬁ“éﬂu 125%  1.10%  1.10%  1.10%
WREMAVHAN % 14.68% 598% 11.87%  12.78% REBEE 219%  233%  252% 268%
V2 By RN B) A TE I % 1.15% 24.33%  15.10%  15.24% WA 2.74%  2.57%  2.77%  2.93%
BARES R
ROAE 12.62% 14.25%  14.66%  15.09% ﬁ%wt 98.09% 101.89% 106.81% 111.97%
ROAA 0.89% 1.00% 1.07% 1.15% K& 50.24% 52.12% 55.15% 58.31%
RORWA 1.30% 1.47% 1.50% 1.61% %iéji LRI FHERT 98.89% 98.03% 97.64%  97.82%
LRSS 4.08% 3.79%  3.86% 3.92% HEAAF ()
A& 2.36% 2.30% 2.29% 2.28% EPS 3.08 3.86 4.47 5.17
FAE 1.71% 1.49% 1.57% 1.64% BVPS 25.50 28.74 32.21 36.23
FEE 1.93% 1.72% 1.77% 1.84% BT A 0.80 1.00 1.15 1.32
PR P 23.76% 23.76%  23.76%  23.76% 4&{EI8HF
TARARA P/E 6.20 495 428 3.70
TARIRE 13.47% 12.89% 13.41%  13.81% P/B 0.75 0.67 0.59 0.53
S FRARF 10.85% 11.13%  11.51% 11.95% P/PPOP 2.61 2.46 2.20 1.95
R e Anit 2 45 64.90% 71.35%  7135%  71.35% 1SN E S 419%  521%  6.00%  6.92%
R8s F AT 25.01% 25.00%  25.00%  25.00%
TRk wind, HEIESFR .
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