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® HRH4TTF 2020 % 8 A 25 A E 2020 -+ btk BRI HREIK,
FAER I 4.81%. 2020 EFF 5 TN 504 12T, FlEK
17.45%; )2 BT £ /N&) R A 694 F)0E 14.8 1270, FlHIEK 4.81%; & F4
B FIARIE A, F) 84N 38,59 107T, FlHIgK 15.52%, HF, KR
FA R Ao BRI T RA) LPENG EZ KR, & EA LN 95.82%. LFF
FRME A 0.27 TR, AAF-FEFRL, mACEH 35~ I E % 5.94%,
BT 4 052 4~ F 4.

® K EHARIE K 10.03%: &~ %4 3759.50 1270, 45 2020 #1382 % 10.03%.
—7 &, mx Rk EE T, FREATRIZLSERKE. INTHR
A, HEmRARE. PSS L EFAE, EFFERREARZIAL
1931.78 1270, R AATH GNP KA RIS, & & A BN 75.96%,
32 2019 R #038 h0 23.28%; B —F @, EmETREREA, FAETIAL
580.84 1470, BHFmIEK 11.1%, FF3EhmBUFfAB R AT HRILT.

® BEXAFE, FREALAFELSBN, IELERAIEK 24.23%: 2020
FERBATHEENT ML SN, REFFE PS>, EFadEh 8
BN 11.85 1270, R K 24.23%, H 54 3% A IME 4N 1.86 1274,
FLIg K 44.14%, F)EIANA T2.46 1270, 3 EFF A K 12.63%.

® 58 EA T T, (208 B A R: 2020 4F 1-6 A AF| £ .58 Z 034 2.67%.
2.57%, 5 %14% 2019 4R AT 7BP. 2BP, I [ 3) 474k A B KA,
A FIRZG, AT ISR TATIR 2019 FF 4 T 4 16BP. {2F) B
B R ERARSE—F THEE 2.15%, N&)HRFHEGERG%, L35
FRATNALGHIEEBA DL Z, BARERKN TR,

0 RERELAMBE: LFFNIRRRHKAM 3017 21, RREHE
1.49%, %z 2019 SFR44Ht 3BP; K && £ % H 318%, 4 2019 FR42H 7.77
ANF o8, EERFNGRRARELA KL, o —BRKRELE 9.68%,
322019 T 08 NE 4. A—FAAFTARE, HFRAITKELAT 20
ALTL =R AN FFm 50 1L 345, MR ZATHR A B30 A Tk 54K,
FETT AR S 23 A FANEA S — AT, BETALEEAKE,
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W 5-HE A SR AT
Az 2018A 2019A 2020E 2021E 2022E
AL (T 7 L) 7,411 8,663 9,893 11,318 13,342
K% (%) 12.81 8.58 15.00 16.89 20.63
S A8 (E 7 7) 2,419 2,825 3,227 3,673 4,261
K% (%) 13.23 16.78 14.24 13.82 16.02
ROE(%) 12.19 11.93 12.63 13.45 14.19
EPS(#t i /L) 0.48 0.51 0.58 0.66 0.77
PIE(fZ) 11.37 10.82 9.47 8.32 7.17
P/B(4%) 1.34 1.25 1.20 1.10 0.99
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= QAR (@A) 2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
R 136,974 178,709 214451 278786 362,422 Y ELp o
RS 6,218 7,713 8,485 9,333 9,800 PE 11.37 10.82 9.47 8.32 7.17
AR 112,025 50,087 55,096 60,605 66,666 PB 1.34 1.25 1.20 1.10 0.99
B RAT 26,866 26,042 34,921 28,685 33,275 EPS 0.48 0.51 0.58 0.66 0.77
BRI s 16,970 15,594 16,609 17,386 18,242 BVPS 4.10 4.39 458 5.02 5.56
=R 294141 341,667 377,845 419,992 471,445 PRIR AT A 78 0.98 1.06 1.22 1.39 1.64
B A% 192,610 218806 249,438 286,854 332,751 RS
Bk 7 21,656 27,472 28,842 30,305 31,869 4 BF K 17.27%  14.19%  10.73%  8.89% 12.25%
RATHE A 52,088 66,191 66,191 66,191 66,191 Ry K 21.81%  30.47%  20.00%  30.00%  30.00%
Rk &R 272,798 316,406 351,501 391,174 439,603 HHIEK 10.74%  13.60% 14.00%  15.00% 16.00%
BAERS 21,343 25,262 26,344 28,818 31,842 BFERBANELHEAN 2.01% 2.30% 2.41% 2.53% 2.58%

RRABAFE 32.45%  30.48%  30.00%  30.00%  30.00%

#@E (EFL) 2018A % IR P AR 19.64%  8.65% 10.00%  10.00%  10.00%
= AIRNON 6,530 7,090 8,154 9,531 11,498 BA)BALFRSH
3 N 149 199 239 286 344 EEUPTON 2.40% 2.23% 2.27% 2.39% 2.58%
H AR BN 732 1,373 1,500 1,500 1,500 | Z RN N 0.32% 0.49% 0.48% 0.45% 0.41%
L2 IN 7,411 8,663 9,893 11,318 13,342 LT ON 2.72% 2.72% 2.75% 2.84% 2.99%
e B A (80) (91) (157) (182) (215) Tl Ik 0.91% 0.86% 0.87% 0.90% 0.95%
A &R E IR (2,405) (2,640) (2,968) (3,395) (4,002) &AL 1.80% 1.86% 1.88% 1.94% 2.05%
RTINS PN (15) @7 0 0 0 7= BALIR K 0.71% 0.90% 0.87% 0.91% 0.97%
WA 4,911 5,903 6,767 7,739 9,123 HEAT A1) 1.09% 0.96% 1.01% 1.03% 1.07%
R = BAZ R RALAR (1,932) (2,859) (3,145) (3,617) (4,341) A 0.21% 0.08% 0.10% 0.10% 0.11%
FLAT ) 2,978 3,044 3,622 4,122 4,782 ROAA 0.88% 0.87% 0.91% 0.93% 0.97%
Hose H18 2,393 2,781 3,260 3,710 4,304 ROAE 12.19%  11.93%  12.63%  13.45%  14.19%
V3 BB 4T A8 2,419 2,825 3,227 3,673 4,261 DT 22 %3
FAER AP ON 12.81%  8.58% 15.00%  16.89%  20.63%
oS —RFRARE 1060%  1048%  9.59% 9.15% 8.66% HF G fON (8.61%)  33.37%  20.00%  20.00%  20.00%
—BRARFIRE 10.61%  10.49%  9.60% 9.16% 8.67% ELIT O 24.42%  16.88%  1420%  14.41%  17.88%
TARILAE 12.55%  12.26%  12.26% = 12.15%  12.04% KERTAIA 32.08%  20.22% 14.63%  14.37% 17.88%
R Am AR % 5% 66.29%  68.65%  68.00%  67.00%  66.00% )2 BB AT A i 13.23%  16.78%  14.24%  13.82%  16.02%
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EicHs AK6- 124N A, FHZAT kI8 R IR T R B 5 R4
Ll ¥ Ak6- 1240 A, T AT LB R ENA RS R T H A EHBEEFT.
=] 3 Ak6-124NA, FitizA T k484 I TR AT B A k4840,

WG AEFE A IR 300 FEAL.

HITRIEH N R BIR R RARE., 5. PB, =&

BRI ARG -124MA, Bt A3 RN AT B 4T 5 H AR ORI £ 20%0A B, R AR ATIRA H .
A RKR6-12MA, Ttz ) RANARRT Bl 1 3% BB 25 SR M@ AT 5% - 20%. ZIF ARG 547 )L
Pk RR6- 124 A, Tt iZ a8 IRANARRT R BT 5 R SR B e AT -5% - 5%. %R A AT .
=] 5 : AR6 - 124N A, T8 IRANARST B # 3% B f FR SR Ma L 5%0A L. X R AT IR .

3 R AR A PR 300 F54K.
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