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(BFA) 2020A 2021A 2022E 2023E
EZEAN 203,137 221,236 241,428 265,035
(+/-) 12.04% 8.91% 9.13% 9.78%
PEEERE AN 66,626 82,680 95,098 109,361
(+/-) 1.15% 24.10% 15.02% 15.00%
HFRAFEFF (L) 25.50 28.80 32.24 36.22
P/B 0.81 0.72 0.64 0.57
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TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BEA 2020A  2021E  2022E  2023E
B AR RAT 411,147 387,994 419,033 452,556 ZF) &N 143,515 142,536 151,836 165,397
Bk 410,496 431,021 452572 475,200 AT N 37,710 46383 55,660 64,009
RHREH 3,965,674 4,428,183 4,915,283 5,455,964 HAAE BN 21,912 32317 33,933 35,629
R HBAL A& -108,068  -130,909 -158,457  -183,904 21T N 203,137 221,236 241,428 265,035
RR A 3,867,321 4,297,274 4,756,826 5,272,060 B B A 22,086  -2,292  -2,499 2,774
EAEK 2,892,814 3,049,891 3,108,992 3,154,960 b 4R %3R3 48,262 56,735 -57,359  -62,968
K 312,222 435,144 349,519 374,124 A AN 90 3,823 0 0
F A 7,894,000 8,601,324 9,197,872 9,845,376 RAETH)H 151,974 162,209 181,570 199,293
Bk 7 fx 2,081,215  2,185276 2,294,540 2,409,267 K BAAIR K 275427 -67,010  -72,827 74,240
M BAR 4,042,894 4311,041 4,655924 5,028,398 & b F) 78 76,547 95,199 108,743 125,053
JLAHFT S~ 947,393 1,194,010 1,252,362 1,313,566 FriF#t -8,956  -15,527 -12,708 -14,614
e i AR 197,695 216,702 228,494 243,770 #E#)1 67,681 83,495 96,035 110,439
At 7,269,197 7,907,028 8,431,320 8,995,001 V3 BB ) A A TH 66,626 82,680 95,098 109,361
B EARS AT 624,803 694,296 766,552 850,375 VABAAE)EEBBAESFE 64077 78322 92,257 106,520
EX 3. 5% S EEM SR
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
DX ¢ 63 KERE
F) B A BNIE % 17.36% 0.68%  6.52% 8.93% S E{ AR 49,656 48,714 54,999 61,253
F 44Nk 24.14% 23.00%  20.00%  15.00% RRHS A R E 1.42%  098%  1.00%  1.00%
I B ARG iR 1.02% 32.00%  13.84% 11.21% ES R‘ﬁ“éﬂu 125%  1.10%  1.12%  1.12%
WREMAVHAN % 14.68% 9.19%  9.36% 9.76% REBEE 219%  269%  288% 300%
V2 By RN B) A TE I % 1.15% 24.10%  15.02%  15.00% WA 2.74%  2.96%  322%  3.37%
BARES Fhh
ROAE 12.62% 13.89%  14.55%  14.98% ﬁ%wt 98.09% 102.72% 105.57% 108.50%
ROAA 0.89% 1.00% 1.07% 1.15% K& 50.24% 51.50% 53.44%  55.42%
RORWA 1.24% 1.40% 1.50% 1.61% %iéji &1 BT 98.89% 98.13% 97.83%  98.00%
ER S 4.08% 3.83%  3.84% 3.86% HREAEAR (L)
A& 2.36% 2.30% 2.29% 2.29% EPS 3.08 3.77 4.44 5.13
FAE 1.71% 1.54% 1.55% 1.56% BVPS 25.50 28.80 32.24 36.22
FEE 1.93% 1.76% 1.74% 1.77% BT A 0.80 0.99 1.14 1.32
PR P 23.76% 23.76%  23.76%  23.76% 4&{EI8HF
FARA P/E 6.69 5.47 4.65 4.02
TARIRE 13.47% 13.11%  13.44%  13.83% P/B 0.81 0.72 0.64 0.57
S A FE 10.85% 11.17%  11.54% 11.98% P/PPOP 2.82 2.58 2.36 2.15
R e Anit 2 45 71.75% 71.35%  7135%  71.35% PR F 3.89%  4.82%  5.55%  6.38%
R8s F AT 25.01% 25.00%  25.00%  25.00%
TRk wind, HFEIESHR .
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