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MA: THRBTEATRE (FRBAFEE: UK, Tedshrds: aF54)

2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
MR () #iE &
P/E 5.6 5.6 4.0 3.3 2.8 BA)LHA 36,987 45480 53,303 64,832 73,428
P/B 0.74 0.66 0.59 0.52 0.45 RSN 92,404 104,871 117,142 136,504 154,697
P/PPOP 3.20 2,39 257 2.06 1.76 FE At 55417 59,392 63840 71,672 81,269
e 3.Sika 55 R 5,357 7,490 8,689 9,992 11,391
EPS 0.95 1.26 1.69 2.07 244 BiibdE S 9,683 10,802 11,990 13,189 14,508
BVPS 9.16 10.31 11.51 13.15 15.08  #ildia 52,026  63.771 73,981 88,012 99,326
PPOPPS 2.65 3.30 3.85 457 516  F ik 35235 37324 41649 48569 52,888
DPS 0.32 0.40 0.54 0.66 0.77 HA AW Ao 41 737 1,116 1,326 1,529
Wb & A 33.28% 31.67% 31.67%  31.67%  31.67% LSRRG 12,205 14,307 15980 19,187 21,653
Mgk s s 4.65% 5.88% 7.87% 9.64% 11.38% & A)5 16,791 26447 32,331 39,443 46,438
Es)LBAE Tl s -43 29 34 38 42
i 15.5% 16.5% 16.5% 15.0% 14.0%  HK&a 4R 39,137 48,756 56,920 67,538 76,186
Gk 10.3% 11.2% 11.0% 10.0% 10.5%  #FEHMmaRE 22,389 22280 24554 28,057 29,706
LEFEREE 13.0% 11.9% 12.7% 11.1% 10.7% #EELE 16,748 26,476 32,366 39,481 46,480
i 11.6% 12.0% 13.1% 10.4% 11.0%  Aridsd 1,128 6.067 5437 6,712 7.902
PR s R 5.76% 5.69% 5.56% 5.73% 578%  :4#)H 15,620 20409 26,928 32,769 38,578
THELFERES 4.28% 4.32% 4.29% 4.47% 457% R4l 15086 19,694 25999 31,608 37,126
T3 Gt 2.56% 2.36% 2.28% 2.27% 230% HEAHKE
48 R TS 2.75% 2.63% 2.51% 2.53% 259% sk 1,201,609 1,400,172 1,631,200 1,875,880 2,138,503
A 8 £ (NIM)-3] B8 1.71% 1.87% 1.95% 2.12% 2.17% FRAAEE 40,586 46,582 51,760 60,611 69,480
A2 (NIS)-R| 1 1.53% 1.69% 1.78% 1.95% 1.98%  HidE 1,165,964 1,359,127 1,579,440 1,815,269 2,069,023
EES S ON I 17.9% 39.8% 16.0% 15.0% 14.0% BFLEES 845908 918,249 982,527 1,041.478 1,103,967
Ak LI BIE 28.9% 28.7% 28.0% 26.3% 26.1%  fRARIT 147,074 132,508 164,148 180,563 199,522
s A A 23.5% 22.4% 21.6% 21.8% 218% FkE® 96,734 113,675 113675 113,675 113,675
B S EIES o8 2.0% 1.7% 1.6% 1.6% 15% fadr 82,213 95315 95276 105259 116,868
FIRB AL 6.7% 22.9% 16.8% 17.0% 17.0% A LHF~ 2,291,325 2,564,604 2,891,550 3,211,596 3555667
LY i bt A 2,337,803 2,618,874 2,946,346 3,255,036 3,614,060
A Bl 36.9% 23.0% 17.2% 21.6% 13.3%  fdk 1,329,870 1,478,812 1,641,482 1,805,630 1,995,221
Rt TN 17.9% 39.8% 16.0% 15.0% 14.0%  &RiTia 195612 183,380 183,380 183,380 183,380
E A 15.7% 22.6% 16.0% 19.0% 129% Rkt 189,190 288,349 369,086 450,285 549,348
e 20.4% 5.9% 11.6% 16.6% 8.9%  RIiTHA 412,999 432761 502,003 537,143 574,743
Sk 19.2% 24.6% 16.7% 18.7% 12.8% HEfdh 2,127,670 2,383,302 2,695,951 2,976,438 3,302,692
#1358 5.8 7.3% 58.1% 22.2% 22.0% 17.7%  fffait 2,155,814 2,420,819 2,727,185 3.010,922 3,340.956
AAid 4.4% 30.7% 31.9% 21.7% 17.7% MBERBST 182,079 198,056 219,162 244114 273,104
Jag 441 3.1% 30.7% 32.0% 21.6% 17.5% REAE
S FREHAR 15829 15138 15364 17,365 19,038
ROAA 0.71% 0.82% 0.97% 1.06% 1.12%  FRFES 1.32% 1.08% 0.94% 0.93% 0.89%
ROAE 11.91% 12.60% 15.63% 16.79% 17.33%  REGERFE 0.98% 0.80% 1.40% 1.30% 1.20%
RORWA 1.10% 1.24% 1.44% 1.57% 166% HeEHid 256% 308% 385% 392% 407%
FARA E.% 01 3.38% 3.33% 3.63% 3.63% 3.63%
TRARE 14.47% 13.38% 13.33% 13.48% 13.69% Azt
—HBEALLS 11.91% 11.07% 10.96% 11.02% 11.13% B 90.36%  94.68%  99.37% 103.89% 107.18%
oo —WEALRE 9.25% 8.78% 8.91% 9.16% 9.44%  WHIEFRE 51.40%  53.46%  55.36%  57.63%  59.17%
Bodi AL 4 7 1,513,600 1,766,603 1978595 2196241 2437827  4fE&FIEES 36.18%  35.06%  33.35%  32.00%  30.55%
AL A B 3 64.74% 67.46% 67.15% B7.47% 67.45% Bl LGRS 4.14% 4.34% 3.86% 3.49% 3.15%
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1% F o BRSHN, RAFLEEFHL, 2008 £ HEATRATLAE, 2018 FibA " RIESA L BT F o,
JE . BEERSIR, SR KFAREME, 2012 FFEABHAT LA, 2015 FHA T LIEA LR T Q.
I & R FRESR, LERFEMEMLE, 2016 S GRTLHR, 2018 SN A IEAERAT TS,
BB A FRSAE, EITKFAHAE, 2017 FHEANS KIESL R PS,
F O b RS, RE Al KL, 2019 FhNT KIERLRAMA T,
1B £ B BB, EiEGERFAMML, 2020 Fhen KiESAE R TS,
L F A BAER, EFR HRFEMLE, 2022 FhonT EiEHR BT
JEAEH—AT I TR R EA
En:  BMARI2ANAAA, BROMEANETRE 10%% L,
BAr: MR KA2ZAAR, R4S T AN T-10% ~ +10%.
Fi: BMAKRA2AAAR. BRMOAINBE TR 10%A L,
] R AE A 3) R BB
EA: AR I2AAAR, BROMEIETRA 15%0L E,
Bk WEAR12AAA, BRMENET KE 5%-15%.
A FMAR124MAR. BROERT KN ZHREAT-5% ~ +5%.
Eh:  FMAK12A4AR, BROAIETAA 5% E.
BRAZ &M
ik R T vy L Fk
Ryt FMERTE S RITAEAEEAEE AR dEREAEL EEWHERIIESR S EHET 189 5
26 5 AIERAKA 35 6001 FATFARAA  #25AEKM A8 B k5420 FREMAE FEHKAE29 £ 30
% 31 E KB 37 4 1
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4,
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T HAEH DR A PR 5) B A RAM T e 5 AR P RAG DG FRUEAZ S W F AR, B, BFHE SHE T LAEF IR A R3]
B LA TR B 5T 45 AR AL 0 R AU i 0T R it AR 0 B S & A Fhom . A0 A IURIE AIRE M B AT TR ., bR g £
A AR R B AT AR RS, T XA 2 IR A A SR e AR AR R ) B d A 1 hRGE h k.
ABEFLHTAN . BAA (ULTFHREAR “BIRAR) $FAI04E F 48K 008) GLANBE ST A 2, Eab B0 (1) RRE492H
aATEE. ARSI AR A T ARG A & 8 694 TAR RS SGEAGATA AALE, FRNAT KiEAM 23, (2) AR
AB AR AR it R it & . IAT R R YT L AdRE AT AT E AT L e, BFRALE B AR R R IR A

FRRA B I ARE P IRBRRRIBA LA &, . TEEFEMHETMET, EHABEET Q) G BERETIN, #FE
BN R IR TT AR A I ARAT R A 4

FARE A& 22 ) KA HIAE O B P T AN 4R, Ratsha T & A, RFBIEASTMER, BatFiiAm T B HRFEL
F. JHEAERF B AR KA R 8 T H AR R E| KR AIRE AL A KRR E P . AR E RISLE S LA ARE TR R
LkiL, | EAEAHARBIEATAT A A T2 5 B R E A3 5040 R

AL FFRBGEAT AV EELEE RAHREALE, FEE, WIFAARE, EAMETHREAKRS, B TeRTESAME
1, e s MRIER KGRI, AREGAE, WEREBOFAF BB EF ¢ BT B AR, MHRAAHRE R, REH
A EEP R THEA SRR LR, AMRELELE R P R TR P HOAAR G A1 L3R S, SR T4
S i R N

AIRE B A R AL S 6 B S EAEAIAH TR, {2/ AR et s tE. AN EETIRE, IREAZMBES, RE
& 4915 LA FT AR E M AT T EA F 20 B30, AR R EME A RS 09 1 A 5 | B eG4 R ARG IS4 AE,  FRAFE AL
A SALE, B P AR VARIRE IRAK A4k 5 | B S A RAE AR e 5, Aol E, e FLEL,

I EGEHTT R R E HAIRE TG &R —H A TRLeIRE, RREABHRTARTRME . LRSI F &, HFRES At
A EY, FRIEAMHEEAR. IHAIARELALTRUABEN D LHR, ALEF QT HHNEES SN IADLNTYH
ARG RE, TEEAG TR DR FTRAA SARSNE R, LEMRAGTRE, REFETH. TR UR B AF
RARTEEAIRE S Bed by, TR B H AT HATEE, JTEEARLEAARRELSOHEAEE. HEARA. 2P AR LT
BEAMA AGRE FTAR BAE A8 4RE, JEP]SR AR B, WFAE T AR XA aE (5 ),

A EARE T fE L35 Ao/ S4B/ 20| R A2 M6 FT R M L5 8 (587 ), RS S S M AR 4L A A AN 69 B 50 ik AT b 6930
SMRIELEE, A TN P AT AT A 20 5] 4L B 41, BETITAT, B4R (ATRET) 5B ENA% 5 XTHEED
(GRS 2AR T L) A ATERM AR ILTE S,

MBFE

(1) &Kaes (£ ) BRAMAME RN Filk 12 AR RFRAETRTRTLEFKXE,

AR B

RET SGERFAB@ITT, ETMMIAARFAERTH KB 4l FIE. #8405 A, TN dad R e — 1 RE RBGEF T
wAs 8, AHl. FIE. $ERAT] AR,
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