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CAITONG SECURITIES

B AT

2020A 2021A 2022E 2023E 2024E
ghBEAN(BEAT) 51,999 63,734 70,544 78,527 89,164
AR (%) 15.7% 22.6% 10.69% 11.32% 13.55%
a4 Al (B 7 )15,066 19,694 25,435 30,870 36,545
Va4 AR (%) 3.1% 30.7% 29.15% 21.37% 18.39%
EPS (L/f&) 1.02 1.33 1.65 2.02 2.40
PE 7.24 5.54 4.47 3.66 3.07
ROE (%) 12.01% 13.57% 15.72% 16.12% 16.10%
PB 0.79 0.72 0.64 0.53 0.46

AR R wind $AE, W E RS AT

EIFAE RN E R B R R IR Z AT R AR 2
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CAITONG SECURITIES
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FAERR: wind $AE, WBIE RGP HAERR:  wind 4B, MBIE KA AT

AR T E & B A M BIE AR & A 1T L3 S 3
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CAITONG SECURITIES

o 8] BRI AR E
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FiH & (7 A L) 2020A 2021A 2022E 2023E 2024EQF] & 45 47 2020A 2021A 2022E 2023E 2024E]
HF BN 36,987 45,482 50,097 55,013 62,123 # &% 1.84% 1.97% 1.91% 1.88% 1.92%
AN 92,404 104,873 116,745 131,316 149,172 A &K AKkHFE 4.61% 4.53% 4.46% 4.49% 4.61%
A& (55,417)  (59,391)  (66,648)  (76,303)  (87,049) K AIMHK 5.08% 5.05% 4.97% 4.99% 5.15%
S 1 2l ON 5,356 7,489 9,361 10,765 12,380 HrA#&HE 4.15% 3.97% 457% 4.66% 4.77%
e S SUE SN PN 9,656 10,763 11,086 12,749 14,661 A RAT 1.51% 1.47% 1.37% 1.45% 1.54%
FAMA 51,999 63,734 70,544 78,527 89,164 R LF & 1.81% 2.17% 1.97% 1.82% 1.72%
A Bt (641) (737) (831) (938) (1,074) & fHRAE 2.63% 2.53% 2.57% 2.70% 2.83%
Ak 4B T8 3 (12,206)  (14,306)  (16,225)  (18,061)  (20,508) &k 2.47% 2.32% 2.39% 2.50% 2.61%
EDIZ S IN @7 68 68 68 68 Rk A 2.66% 2.54% 2.58% 2.69% 2.83%
R E&ATHE 39,135 48,759 53,556 59,596 67,650 R ATHTA 3.12% 3.20% 3.17% 3.38% 3.58%
P RAER K (22,389)  (22,281)  (24,339)  (24,149)  (25,668) EWmViKLE L) 2020A 2021A 2022E 2023E 2024E]
FATHIH 16,746 26,478 29,217 35,447 41982 RHRILLF 52.5% 54.6% 55.1% 55.8% 56.2%
PR AL, (1,128) (6,067) (2,922) (3,545) (4,198) HrABFILLF* 36.9% 35.8% 35.6% 35.1% 34.8%
BE F)iH 15,618 20,411 26,296 31,902 37,784 B KATIA LT F 6.4% 5.1% 5.0% 5.0% 4.9%
I EBAR GNP 552 717 860 1,032 1,239 Flb/4 8= 4.2% 4.4% 4.3% 4.2% 4.0%
V3 B4 48 15,066 19,694 25,435 30,870 36,545 HALF FLE 3.6% 3.7% 4.2% 4.3% 4.7%
bk e ACED) 2020A 2021A 2022E 2023E 2024 Ep =R K 62.1% 61.6% 60.4% 59.3% 58.5%
REER 1,201,610 1,400,172 1,604,597 1,845,287 2,103,627 Rk % f/it .8 Rtk 18.3% 20.0% 21.1% 22.1% 23.0%
B HBAE R & (40,585)  (46,581)  (59,566)  (72,370)  (85,454) AKATHIRTA K 19.6% 18.4% 18.5% 18.6% 18.5%
2] 1,165,964 1,359,127 1545032 1,772,917 2,018,173 [cRlBtoNEZ0] 2020A 2021A 2022E 2023E 2024E]
R F T 845908 918,249 1,037,621 1,162,136 1,301,592 4 #| EILAN 71.1% 71.4% 71.0% 70.1% 69.7%
Bk RAT BN 145584 130,994 146,283 163,836 183,497 4 F LM 10.3% 11.8% 13.3% 13.7% 13.9%
) b 3 2 96,734 113,675 125043 137,547 151,301 %Ak 18.6% 16.9% 15.7% 16.2% 16.4%
FALFE 83,703 96,829 126,606 145255 175319 rRSIEN ] 2020A 2021A 2022E 2023E 2024E]
= &R 2,337,893 2,618,874 2,990,930 3,353,136 3,730,045 Fk 65.5% 66.5% 66.9% 67.0% 67.5%
Bk 1,306,234 1,451,216 1,625,362 1,820,405 2,038,854 1k K 4&#% 25.9% 24.6% 28.5% 28.5% 28.1%
[ Ak 7 384,801 471,728 566,074 679,288 801,560 Ak HATHM 2.3% 2.1% 1.8% 1.8% 1.8%
KATH A& 412,999 432,761 497,675 572,326 646,729 R LK 7 2.0% 2.7% 2.8% 2.7% 2.6%
BN 51,780 65,114 69,324 77,750 86,457 LIRS EE L) 2020A 2021A 2022E 2023E 2024E]
R Ak &R 2,155,814 2,420,819 2,772,947 3,110,000 3,458,291 #% 58.6% 55.8% 55.4% 54.2% 53.2%
N & 14,770 14,770 14,770 14,770 14,770 Rl Ay 19.8% 21.5% 23.0% 24.1% 25.1%
FARAAR 27,699 27,700 27,700 27,700 27,700 RATihE 21.5% 22.6% 21.6% 21.7% 21.7%
BRINAR 19,859 22,786 28,045 34,426 41,982 figalit s 2020A 2021A 2022E 2023E 2024
— R 32,382 37,215 39,537 44,272 49,588 TR HE 1.32% 1.08% 0.94% 0.91% 0.91%
K o Be A i 39,260 44,727 57,533 71,351 86,936 H&FEEE 2.00% 1.71% 1.62% 1.40% 1.30%
SRR 25 1,305 2,267 1,000 1,000 1,000 #% 3.38% 3.33% 3.71% 3.92% 4.06%
DE-3 %381 4,042 5,829 6,412 7,053 7,758 R RAEEA A RE 0.98% 0.80% 0.81% 0.81% 0.81%
BARRE 178,038 192,228 211,349 236,083 263,996 [ % 2020A 2021A 2022E 2023E 2024E]
R Y-S 182,080 198,057 217,760 243,136 271,754 HKAARAFE 14.47% 13.38% 12.95% 12.70% 12.49%
F &N (B 7 L) 2020A 2021A 2022E 2023E 2024 EE AN W W& S 9.25% 8.78% 8.85% 9.04% 9.23%
KA 60,504 69,699 78,124 87,972 100,697 AU ik 12.84 13.22 13.72 13.79 13.73
AT 23,909 25,836 33,250 37,396 41,883 ERiliv) 2020A 2021A 2022E 2023E 2024
B A RATHR 2,110 2,180 2,149 2,403 2,692 ROAA 0.68% 0.79% 0.92% 0.93% 0.96%
[ ke 1,827 2,867 3,223 3,545 3,899 ROAE 12.01%  1357%  1572%  16.12%  16.10%
H A BN 4,054 4,291 ARt 4847 (L) 2020A 2021A 2022E 2023E 2024E]
) B d 43t 92,404 104,873 116,745 131,316 149,172 EPS 1.02 1.33 1.65 2.02 2.40
8 X (8 F L) 2020A 2021A 2022E 2023E opll=  BVPS 9.35 10.31 11.60 13.28 15.17
53 (32,465)  (33,138)  (36,919)  (41,349)  (46,311) AREirAl 0.32 0.40 0.43 0.52 0.62
Bl f (10,990)  (12,756)  (15,308)  (18,369)  (21,843) [iditikas 2020A 2021A 2022E 2023E 2024E]
KA (11,916)  (13,396)  (14,422) (16585)  (18,895) P/E 7.24 5.54 447 3.66 3.07
HAA R (46) (101) P/B 0.79 0.72 0.64 0.53 0.46
A8 % A (55,417)  (59,391)  (66,648)  (76,303)  (87,049) P/PPOP 2.79 2.24 2.04 1.83 1.61
FHRIR: wind 248, BHEEIERT AT

AR T E & B A M BIE AR & A 1T L3 S 4
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