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ME: FRBATRBARMRE (FERIIFEL: TR

, FAbIRAREAL: BH L)

2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
#rAEEE (42) ARCES
P/E 11.7 9.6 8.0 6.7 5.6 A M 5,966 6,691 7,725 9,098 10,755
P/B 1.18 1.07 0.96 0.86 0.76 EUENON 10,098 11,485 13,350 15,459 17,930
P/PPOP 5.68 4.77 4.12 3.54 3.02 A8 &k 4,132 4,793 5,624 6,361 7,175
5B RS 3 AN 148 238 238 249 274
EPS 0.66 0.80 0.96 1.15 137 AedE SN 468 726 872 933 1,007
BVPS 6.55 7.22 8.03 8.99 1013 BN 6,582 7,655 8,835 10,280 12,037
PPOPPS 1.36 1.62 1.87 2.18 255  ElkIdb 4,351 4,951 5,607 6,432 7,460
DPS 0.20 0.20 0.24 0.29 0.34 Hh B Fo 40 44 68 80 94
ME E AR 30.30% 25.05% 25.05% 25.05% 25.05% b 4B 3R 2,815 3,169 3,622 4,215 4,935
BEKAEFE 2.59% 2.59% 3.12% 3.74% 4.47% &L AE 2,231 2,705 3,228 3,849 4,577
KR E ERIR NN -3 -9 9 9 9
IR 19.8% 23.6% 18.0% 16.0% 16.0% K& AHE 3,723 4,434 5,135 5,976 6,999
BHIGK 17.7% 15.4% 15.0% 14.0% 14.0%  FFBAEAR K 1,495 1,738 1,916 2,137 2,431
A&F K 12.4% 18.1% 13.5% 13.1% 12.9%  A1EE#H 2,228 2,696 3,219 3,839 4,568
&Rk 13.6% 18.5% 13.1% 13.1% 12.7%  Frig#i 292 354 418 499 594
FHRHMKEE 6.63% 6.34% 6.27% 6.30% 6.38% A A 1,936 2,341 2,800 3,340 3,974
FHAE LR KA 5.11% 5.04% 5.06% 5.18% 5.32% &% AR 1,803 2,188 2,629 3,152 3,767
T G BATEE 2.36% 2.27% 2.29% 2.29% 229% KEGHKA
it B R ARAT 82 2.34% 2.34% 2.37% 2.38% 2.37% R EH 131,722 162,797 192,101 222,837 258,491
ééﬁNmywﬁﬁ 3.02% 2.93% 2.93% 3.05% 3.19% R HBAL 6,136 7,013 8,534 10,223 12,167
) £ (NIS)-) FA4 2.77% 2.70% 2.69% 2.80% 2.94% A 125,984 156,246 183,567 212,614 246,324
HF RN -31.1% 61.0% 0.0% 5.0% 10.0%  HFEKS 58,849 60,076 63,080 66,234 68,221
X SN ONEL 9.4% 12.6% 12.6% 11.5% 10.6%  AAKHRAT 16,331 17,075 19,412 22,130 25,228
AAKN 42.8% 41.4% 41.0% 41.0% 41.0% b 2,270 7,049 5,639 5,695 5,752
W& LB ITHFH 1.2% 1.2% 1.1% 1.0% 1.0% Lk 5,251 6,137 6,936 7,887 8,794
5 IR FT AR AL E 13.1% 13.1% 13.0% 13.0% 13.0% A &K~ 209,172 246,997 280,232 316,896 357,692
LG ERKE # At 208,685 246,583 277,448 313,441 353,302
EE IR N 2.9% 12.2% 15.5% 17.8% 18.2% K 162,485 187,559 215,692 245,889 280,314
FHFRA 31.1% 61.0% 0.0% 5.0% 10.0%  ®RATHEEK 5,745 6,612 6,612 6,612 6,612
SR ON 2.1% 16.3% 15.4% 16.4% 17.1% R kit 9,258 13,022 13,283 14,345 15,206
RIS 4.4% 13.8% 13.3% 14.7% 16.0%  AATHA 10,048 15,044 15,797 17,376 18,245
W& FTANE -5.4% 19.1% 15.8% 16.4% 17.1% & i 187,536 222,237 251,383 284,222 320,376
FURERY -] -2.0% 21.0% 19.4% 19.3% 19.0%  #i fiAit 189,578 225446 253,922 287,093 323,613
A1 1.9% 20.9% 19.6% 19.3% 19.0%  BEARELIT 19,107 21,137 23,526 26,347 29,689
344 1.0% 21.3% 20.1% 19.9% 195% KEKE®
B A A RRRHAHR 1,264 1,319 1,493 1,621 1,803
ROAA 0.98% 1.03% 1.07% 1.13% 1.19%  RRAHE 0.96% 0.81% 0.78% 0.73% 0.70%
ROAE 10.34% 11.62% 12.58% 13.51% 14.37%  FRAEAERE 0.85% 0.35% 0.35% 0.30% 0.30%
RORWA 1.28% 1.30% 1.33% 1.39% 1.46% HEBEE 485% 532% 572% 631% 675%
FARKRA AR 4.66% 4.31% 4.44% 4.59% 4.71%
%$£&$ 13.53% 11.95% 11.54% 11.46% 11.45% R

BFRIRE 11.13% 10.26% 9.95% 9.91% 9.94% ARk 81.07%  86.80%  89.06%  90.62%  92.21%
s — AR 11.08% 10.21% 9.90% 9.86% 9.89%  GHAIEF 63.12%  66.02%  69.24%  71.09%  73.16%
Hu AR 3 = 163,840 195,752 226,093 255,485 288,698  HFEFFIEK 28.20% 24.36% 22.74% 21.13% 19.31%
e o AR % 3k 78.51% 79.39% 81.49% 81.51% 8L71% Rl ®FIEK 1.09% 2.86% 2.03% 1.82% 1.63%
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1 F o GRMMIR, WK FhaFMLE, 2008 FIAEAFLATLAAR, 2018 FHN T ZIESAL AT T3,

JE 15 BRI, RRARFEBFME, 2012 FHHEAFHATLIRR, 2015 FHNT KIEF LR T S,
x oo TR, AERFERRFME, 2016 SFHANBATLHR, 2018 SN KAERAK BT TS,

7 & A FRSMIR, BITRFATE, 2017 SFHEAT ZAERALRAT T S,

o

%

= £ o8 . FESIR, EE G KFME, 2019 FhAS KIESAREFR TS,
15 & B . HBH5VI, B3GR KFerkimt, 2020 i) KiEARBHR F,
SOF FE o BFR R, AANZFER B REFEE, 2022 AT BIEEE BAFR s,

J~ K AEFH—AT R FAR B

EN: THARKR12AAR, BMEARERT KE 10%4 k.
A BTHAKRA2AHAR, R KA Z M@ EANT-10% ~ +10%.
Fh: THRKR12AAAR, BNEAIRI T RE 10%4 L.

BT LS .o

EAN: FHIAR12AAR, RMEIERT KE 15%0 L,

W¥HE: MBAKR12AAAR, BRHEINIET KHE 5%-15%.

HA:  THAR12AAR, Bt KA ZohtaEAT-5% ~+5%.
fh: FHAR12ANAAN, RHEINE T RE 5% L,
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Jo TR el El il LT RS

bk FMFRTRLHS R TRERAES  ARTERKAEL  EATEANRAR  ABmHET 189 F
26 5 KAEAKE 35 6001 FRPAKE  H#2FAEKE 18 & L34 429 TR KA 29 % 30
# 31 % KU 37 # #%
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RIRA ) ZAES PN PR3] R KA FIE, | ZAERIEA P8 B RIEAMA TS T ZAER" . ARG G A5 IRIE )
R R AEE, FNAREBR b KRR TIZE IR 6 BA A KSR EIEE TR T8 12 EHM TR

JRAESTEMAT PR 8] B b EE M AP AIEAI T B e 5504, P EIERARE, AFTARSETTE CRRERERIN) 490

4.

JEAER (B8 ) Zaf Rns) BEABERAME E AT (4 SHR) MR, B2 EHERARE, ATARETFES

B A4,

AR F LA RAR AT BREF L RE A AT TS EAe B BIE MR A BAZ & T E L A RA T8 R

TE£FN

RAIREE, ZIMMHE ESWIRIERTHIRTER
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JEGEFSRAT TR/ 8] B K IRAAM T R85 AR IR A NE) FRAEEZ T L SXFA, Bk, &HKHE LHE T KIEFRANA )
B A BEAAG B T B A2 69 AR A) 208 Rt st AR 6908 b4 = A& Bovhy . 2F0H R LAURAE AIRE A BAR B AT R R, B a £
VBRI G AT AR, AR )4 FAEAIL IO S RA AR E AL TR A 69 3 @ 3k 0 kR A RAL
AIREFLFRAT  BEA (LTFHER FFRAR) A3 AR P AR 8] BAEF AR AT A S, EFEY: (1) RS e)43
DHTLE . ARG A RA R T AIRE L 8 B 69K TAE K5 SAEA TR MAILE, FEIRRES ZHEAe) 23, (2) IR
AT 83 R IR b il 3. WAL R Y T a5 RIS TR T oA skt ARV E A AR IR A .

FRRAT VAR G RBATEIRIBA A E . BF . THEFSHA R ML, LHmBRE T8 LGEAGERZE BN, ZF4
PN R T S ARSI TARAT R L S,

AARAAE &) 2 ] KAESIEANL) 6 B P I NN L2, TAINATTE A, RAFEMAS TR, B FHEAR T LA RE L
%o JRAERFE R BEARRA R BT A RNE KPR AR DAL T EGER B P . R B RIS R AR LA AIRE T R
LR, [ RAERFARRBAEFTAT AR T2 5 B R RAEIE A 04 AR

AIRE AR PGERA TR AEAF AL LB RBRE A BB, HEFE, BETARE, EAMET AR, BRZTDIRTRAA IR
TG RRIER R EIN. AREGA R, WEREBGERY AN FE P 6 BT B AT MHRAAHERE R, LK
AR EP R THAIEARE R T RO TN, ARELELEE P R TIHE P WORHA IR IPAER TN IR AT S
SR S AR AAR R,

AR AT T AT IR B E ) B ZAEAAA T 5, A2 KAEA T A, TR ETIRIE, RS A SRS, R
T 4943 8B F AL E M R AR F 2 0 BRI, T EGEA AT B AR 49 1 25m 5 | SR KRR AT o AE,  FRAR AL
HPHHE . BF T RLARIRE TR IR S F) i SAAAEAIRE R AR, oHEE, BAERELEL,

JRAEATTA 18 5 AR LS & R — BB TRk iRE . ARSI EAR 9 RRIILE . LR BNH T ik, FARES KIE
KLY, T RIEFAHEAR . ) RIRFME RALTRASERT XHX, GHEP KA B HIRT1R-AEE ARSI EANRGI T 5
ERR G R, JEAESN A TR DH VI THRAA HARENER—K, £ EMRAOETRS. WREFFRH B ILAMMUR AT
FAR LB AIRE L B e F)8r, TR ERERE HATES, JEAEARIAEAARE LS5 KEFE. HEAIRT . AT F R T
BEANA AIRE FTIR BAEA IR A, ERRAIRE N, MAPAL T BAR KGR BIE (54 ).

AR RARA T 6 LI A0/ G R ) 25| IR AMABI F LA LAZ 8 (“U587). HIEF HAZ EABE AR LA AERN I BT T iR AT 4930 i
EMRIEAESE, VA ZAF RIS ATRAD AT L8] WL B . AT, CHR (ATRET) 5EBIENAH 5 XTNEED
(GRS LHIRAEZIL ) A KIRSIAMRIE S

REEE

() KAEH (B8 ) RAFRIRE PTG i X 12 A N FFEAEMITARAT LS50 X & .

AP B

KRG KIEASF R D TIFT, EATHMIANAATIFOUEATT XEPL. A4, TR, &858, FTUdad R — R s RAGKE T
WA QEIR. AH. PR, R A AR,

R, ZIMNE ESWIRIERTHIRTER
6/6



