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RATIC B 7.10 B B Al TR (f2) 28. 39

A RERK(aT) 398.77

FABE: 2019 F 10 4 22 A& AW =F3R, 2019 F1-9 AN LA T E L EILN5.19 12T, F+0. 03%,
a4 A8 1. 03127, FlH—20.18%, fedk)G a4 414 0.88 12T, F—1.87%.
rRELFTHRBEY RN SR LGRLER, FZFRLHFRLAKE, RIENS ZFH0, 2019 Far=FF N
S|SR4 A)E 1. 03 12T, Rl-20.18%, EE/FREA 2018 F 5F =55 8] TR VAS B F LA K A R 3)
AQNAR A TR AT NG, IPAEA A AR TIKE, 2019 FAFAZLENSE. 2019 FE=FFNIENLT
L EHdEN 1.8 12T, Fltb+d. 41%, tedbjE)a84 4008 0.33 12n, BH+5. 77%, BA R A% E, 2019
FATZFF N8 dedE B 1B 4 AR 0.88 12, RlHMtaik 2019 4F H1 (F rb-5. 92%) 45 F £-1. 87%.
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%, 2ERHARE, Rewm, BRALISRAEEZMNE., APEEHRPRL SR T AILEN BT, »
EF 2016 F 11 F 30 B B T £ E N 8] 54. TIRIEA A4, HAZ b3 4o £ 74.88%, A ENSHARETLA.
ARIEEF I, 2019 5 H1 N8 ML Z R EHE 730 Fok, FeRFiimk RBMARELCAME LA, Tho
TR +5. 1%, RAKBEZRALN 0. 98 1270, FH-0.4%; 2019 5 H1 N &) E w2 mEHE 175 %5 TEU, F
Pb+2.90%, RIIAANA 2. 417, Flrb-2.85%, 2019 5 H1 £ R a3, AP RER b £ 30 525 b 5 )
A 71%/29%.

»IFEB: F 2019-21 58 EPS £ %154 0.27/0.28/0.30 7L, B RBEZLFANE “HWH” B, HL5H5E
K= AMHBZF R B AR THE REAT N bt et Edmeirh, KA 8] 2019-21 &8 db Bl A5
B HR 7.26/7.60/7.92 107, BHH A2 H+1. 2%/+4. 6%/+4. 3%; V3 H4 #1385 %1 29 4 1. 31/1.38/1. 43 {7,
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Vg e 2017A 2018A 2019E 2020E 2021E
FALHN (F T L) 677.84  717.72  726.06  759.52  791.83
YoY (%) 204.32% 5.88% 1.16% 4.61% 4. 25%
17 £ )0 (B T T) 106. 33 164.01 131.19 137.51 143.19
YoY (%) 25. 67% 54. 25% -20.01% 4.82% 4.13%
EFE (%) 49.55% 48. 32% 47. 80% 49. 40% 48. 50%
FREeE (L) 0.22 0.34 0.27 0.28 0.30
ROE 4.41% 6.39% 4.89% 4.90% 4. 88%
B E 33.23 21.54 26.93 25. 69 24. 67
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g (BA L) 2018A 2019E 2020E 2021E AekEER (BHL) 2018A 2019E 2020E 2021E
B BN 717.72 726.06 759. 52 791.83 A A 190. 86 152. 66 160. 03 166. 64
YoY (%) 5. 88% 1.16% 4.61% 4.25% 718 e e 4K 132. 64 131.81 132.74 134.13
b i A 370.94 379.00 384.32 407.79 -23.91 15.57 -3.35 2.86
B A4 A e 14. 08 14.24 14. 90 15. 53 287.97 340. 98 332.53 344, 24
R R 0.00 0.00 0.00 0.00 -109.33  -1.00 -11.00 -10.50
F 110. 16 111. 44 116.57 121.53 iy 17.76 0.00 0.00 0.00
W %% A 61.40 58.79 58. 42 56. 44 BEFHALR -75.43 19. 00 10. 00 12.50
T WALAR K 0.45 0.00 0.00 0.00 JEAL 0.00 0.00 0.00 0.00
BF K E 78. 28 20. 00 21.00 23.00 % %% -138.00  188.00 0.00 0.00
3 Ak A1) 4 255.17 202.58 212.31 220.53 %R EHAER -289.23  113.07 -78.11 -78.11
-3.15 -1.00 -1.00 -0.50 ReARE -76. 69 473.05 264. 42 278.63
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A A 190. 86 152. 66 160. 03 166. 64 ERRIONE B2 5.88% 1.16% 4.61% 4.25%
)3 B £ 8] % AL 164. 01 131.19 137. 51 143.19 AR K F 54, 25% -20.01%  4.82% 4.13%
YoY (%) 54. 25% -20.01%  4.82% 4.13% AR (%)
FROK # 0. 34 0.27 0.28 0.30 ERIES 48.32% 47. 80% 49. 40% 48. 50%
K=tk (BFA) 2018A 2019E 2020E 2021E ) % 26. 59% 21.03% 21.07% 21. 04%
iR 151.99 625. 04 889. 45 1168. 08 BRI % ROA 3.50% 2.61% 2.66% 2.69%
AT 3R 1.83 1.87 1.90 2.01 Rl % ROE 6.39% 4.89% 4.90% 4.88%
B 5.71 5.34 5. 41 5.75 #ZAkRe s (%)
HAF BT 423. 62 412.59 418.75 424.7 AR 0.70 1.36 1.71 2.05
AT A 583.16 1044.83  1315.52  1600.55 ®H L E 0. 69 1.35 1.70 2.04
R E S 200. 03 200. 03 200. 03 200. 03 A E 0.18 0.81 1.15 1.50
Bl % 9 = 2286.60  2180.74  2093.96  2015.78 K 32. 06% 33.78% 32.87% 32. 05%
T % 1272.03  1246.08  1220.12  1194.17 Z2EXE (%)
FRF T~ At 4108.68  3976.86  3854.13  3730.00 b8 - EiE 0.15 0.15 0.15 0.15
¥ At 4691.83  5021.70  5169.64  5330.55 HRAF (L)
£ 200. 00 125.00 125.00 125.00 0. 34 0.27 0.28 0.30
AR 2 A & 3 17.20 18.70 18.96 20. 12 5.30 5.54 5.80 6.06
HAFF B AE 621. 60 624.30 626.96 635. 06 BENER 0. 60 0.70 0. 69 0.71
FA R A 838.80 768. 00 770.92 780.19 e RE EAY 0.00 0.04 0.04 0.04
Sl 487.00 750. 00 750. 00 750. 00 EE ST
HAb K 2 R 178.27 178.27 178.27 178.27 PE 21. 54 26.93 25. 69 24. 67
R At 665. 27 928.27 928.27 928.27 PB 1.47 1.32 1.26 1.20
5 &t 1504.08  1696.28  1699.19  1708.46
[EFN 372.28 372.28 372.28 372.28
VR A 621.34 642.82 665. 33 688.78
M FRAL B APt 3187.76  3325.42  3470.45  3622.09
R A A I AR AR it 4691.83  5021.70  5169.64  5330.55
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