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ESSENCE SECURITIES
M5H & (FF L) 2019A 2020A 2021E 2022E 2023E
ER 3 PN 181,308 203,137 221,246 245,425 277,870
& £ 4 14.54% 12.04% 8.91% 10.93% 13.22%
A& WA A 132,599 152,064 162,310 180,885 205,381
REWMA BB R 15.83% 14.68% 6.74% 11.44% 13.54%
)2 B 4 A 65,868 66,626 83,065 95,808 112,431
)2 B G ) B i 8.66% 1.15% 24.67% 15.34% 17.35%
R KRB () 3.17 321 4.00 4.61 541
R AT (L) 23.77 25.95 29.05 32.62 36.82
FI 8 & At AEIEAF 2019A 2020A 2021E 2022E 2023E
FRFKEE 12.89% 11.35% 12.64% 13.19% 13.93%
b € 0.95% 0.89% 1.00% 1.05% 1.11%
PR LR W & 1.34% 1.24% 1.40% 1.46% 1.55%
LR RS 6.70 6.62 531 4.61 3.92
g R 0.89 0.82 0.73 0.65 0.58

HHERR: Wind ZIR, Z1IEFBFFL P i A

AIRE BAER TEEEFBROA RN
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ESSENCE SECURITIES N E) AR S5 AL AR AT
W 4B 3 TR BAF (AR IEILE
W47 ) 2019A  2020A  2021E  2022E  2023E W 4N 2019A  2020A 2021E  2022E  2023E
#)8 & DI 1 53
A BN 122,289 143515 149,644 160,394 178,902 A BN ik 2784% 17.36% 4.27%  7.18%  1154%
R AN 30,378 37,710 46,647 58,309 72,886 e 2032% 2414% 23.70% 25.00%  25.00%
SAXUE SO 28641 21912 24954 26722 26082 gk o A gig 577% 102% 20.09% 18.76%  16.39%
A 181,308 203,137 221,246 245425 277,870 AT A ik 1563% 14.68% 6.74%  1144% 13.51%
AL M Aa 1756 2086 2234 2597 2,985 Ja 5 RN 8] ARG E 8.66%  L15%  24.67% 1534%  17.35%
DS A3k 46,557 48262 56057 61,171 68,560 B A
bk S5, A 633 815 785 904 1,041 ROAE 12.89% 11.35% 12.64% 13.19% 13.93%
R RN PN 237 ) 140 132 97 ROAA 0.95%  0.89%  1.00%  1.05%  1.11%
B AT AE 132599 152,064 162,310 180,885 205381  RORWA 134%  1.24%  140%  1.46%  1.55%
K7E BB & 58,088 75301 67543 71215 76,391 % 8% 474%  411%  4.04%  409%  4.10%
BT 8 74503 76,637 94523 109,308 128510 A s % 265%  235% @ 240%  252%  251%
PR AFAL 7,801 8956 10,143 11,983 14,299 A £ 208% 176% 164% 157%  158%
S A 18 66,702 67,681 84,380 97,325 114211 8 E 176%  191%  1.80%  175%  1.77%
Ja B BN 8) 44| 65868 66,626 83065 95808 112,431 AN 2568% 23.76% 25.34% 24.92% 24.67%
=R A AR
Bk kAT 486,444 411147 451599 500,278 547,379 KRR F 13.36% 1347% 13.35% 13.09% 12.99%
[ Ak % 360,596 410,496 526,532 701,610 877,847 AN S W 1056% 10.85% 10.95% 10.94% 11.04%
B 3,441,451 3965674 4,481,212 5018957 5621,232 K. [AInA A %k 7170% 71.75% 71.33% 71.59%  71.56%
BB & 105,581 108,661 132,424 121,137 136,796 5 A F A+ & 23.65% 24.03% 24.03% 24.03% 24.03%
R 2 AR 3,345,180 3,867,321 4,348,788 4,897,821 5484435 K EKF
EEBE 2,730,245 2,952,210 3,102,646 3,245291 3435833 R B AFH A 53022 49,656 49220 35423 46,586
Hpb R 116,943 152210 160,816 173,595 198,028 R PR R R 1.36%  1.31%  0.50%  1.00%  0.98%
¥ = At 7,145,681 7,894,000 8,690,107 9,616,902 10,639,328 R BB & 154%  1.25%  1.10% 071%  0.83%
AT 2 168,259 290,398 333,811 389,674 525,118 BB BER 199.13% 218.83% 269.04% 341.97% 293.64%
BRI 1,619,659 1,790,817 1,969,899 2,166,889 2,387,677 G rb 3.07%  274%  2.96%  2.41%  2.43%
BH AT 3,794,832 4,084,242 4,486,083 4,969,652 5437,537 Bk
B A 899,116 947,393 1,042,205 1,150,322 1,234,057 ¥ Ak 90.69% 97.10% 99.89% 100.99% 103.38%
A R AR 114,163 156,347 168,800 176,846 204,230 S e 48.16% 50.24% 5157% 52.19% 52.83%
74k A3t 6,596,029 7,269,197 8,000,887 8,853,382 9,788,618 4 8. % /B K S 88.05% 98.13% 98.30% 98.48%  98.48%
B R AE A3 549,652 624,803 689,220 763520 850,711 L5 3 AR
E Y R P/E 6.70 6.62 531 461 3.92
EPS 3.17 3.21 4.00 461 541  P/B 0.89 0.82 0.73 0.65 0.58
BVPS 23.77 25.95 29.05 32.62 36.82  P/PPOP 3.33 2.90 2.72 2.44 2.15
R A 0.69 0.76 0.96 L1 130 oz m 325%  359%  452%  522%  6.12%
FAAIE: Wind, 275 ZERBFF o 5
AL BB T RIS IEFRDATRAE 3
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ESSENCE SECURITIES

28 P 4T

B R AR

WA

EN — Ak 6-12 A F 693 O A 47 £ R 300 453 15% A k;

WE — Kk 6-12 AR #9304 R P IR 300 45 4 5% E 15%);

P — Kok 6-12 AR 893K A & 5 iR 300 15 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fdh — KRR 6-12 AMNA /I E FE S PR 300 454 15% 0 1

e+ 44

A — EFRFE, Kk 6-12 NAZFTME R0 KT F T PR 300 3580850 ;
B — &S A&, KAk 6-12 AR FIKE F 693 X TP iR 300 35 2050 ;

B SHIFEA

AREFL ST FR, AARLA T BIEFLER T OIEFZTFNHLTAE, B
Rty REFAT o AAIT RGN A E G 5, HRIERS &RBEESI. AT &
FAFH. AR EIRZANE. SR LA SR, HiLFU.

B R3] B E R E00 b 4 FA 6 5L A
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ALK E W LS To A AR IBEENARTAAERRASE P RAE A
RO B RA I WF LIS AL E NS LA ERF I, RIEAE
B A Gt — A AT K, AN AT AR RGE AR £ 2 B ML T A % KA
(YA E BTN, BAGERBA. HFFRFRASMER, HAERF RS,
R AN A E A

AIRE BAER TEEEFBROA RN 4
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ESSENCE SECURITIES
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P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAER L AT REAR DN TG TR EAREGHER T LA TRE
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
P VAR AN B KR 8 #— &1 .
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BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
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