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1 4 & 4RAT 2019 B 2020 —F4RiF
mffik: 1 ZEARMEEK, SRS
2 HRARAT 2019 L gk A54E3E
¥

o8] 28 F| T BAE A

{47 2018A 2019A 2020E 2021E 2022E
TP AN (BHAL) 170709 189569 195282 217965 237955
K& yoy% 1.48 11.05 3.01 11.62 9.17
%A 55914 58911 58315 62043 66317
K& yoy% 3.05 5.36 -1.01 6.39 6.89
BFksE (L) 1.85 1.95 1.93 2.05 2.20
FRFRAE 12.47 12.63 11.44 10.24 9.97
P/E 5.27 4.99 5.05 4.73 4.42
PEG

P/B 0.65 0.58 0.54 0.50 0.47
& AR £ 2021/01/27

BEEE

B OBHRGA: 1. LSRRG E, SIOHEH RS L, FRAEAT L L

$ Rl 3 ik AR T @) LA R, A4l ER gk g Ked b, Rl
¥oif A 1-3Q Bl Hb-7.5%104 54 £-1.0%. 2. K= RRHERL: 4 FEEF%M;%E
FRE5Iik, THRLFRFIL 12.6%, AHFL 12.4%. 3. FEREAAT
i RRERILLKIETAT 12bp £ 1.73%, FRRRERE, it REL
BHERTREITRANE, WEBZFIL AT, R HIRL T,

RN A8 2020, 2021E PB 0.54X/0.50X; PE 5.05X/4.73X (&b
47 PB 0.87X/0.79X; PE 7.93X/7.25X) . #&XBRATILSF R A KA ENE
REARK, RYBEM, NEESAILG PARE BFEETERET,
RRFRBATERET RN RSB HA, HRBATREAARE,
ERBLR, BB RERIRIRIZ,

REeR7: 250 Tl ARTA. 28] L5t KRBT,
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B OHRLRA: 1. RHRIREEG L. ROk Aa L, TLAIEET
A 3 P k3G ik A T 6 L e A R, A 2h S AR Rl Bk R Kha ) |,
) b3k AN 1-3Q ) bb-7.5%4K 88 £-1.0%. 2. T AF/EL: 4 FE
HREFEIF ARG R, THAFFIL 12.6%, FRFK 12.4%, 3. &
FERER T E: RRRIRLKRE FAT 12bp £ 1.73%, ERAR RN,
Tt RRELE A ERTREGITRAE, REFEEF Ik EAT. KT
LTI,
LG F ped ik f) b
B B GAG L, BLABPATLIERLERAE TR YR
B, #3h%FER T ARG L. 1Q20-2020 2 F R REIK. F
W AE . )3EAF)IE 55 B g K 10.7%/3.9%/1.6%/3.0%;
7.2%/-12.3%]/-10.5%/-4.5%; 5.5%/-9.8%/-7.5%/-1.0%.
BE: L ARAT LG AR ] b BE: HL&RITIGEEFE ] 5%
—_— A8 )3 7 4] i — kK A AlE )3 5] i
30.0% - 40.0% -
25.0% A 30.0% A
oo TN
10.0% 10.0% \"'ﬂ
g.ng) ] \\ 0.0% I I L\
5.0% ' ' ' ' \/ -10.0% -
-10.0% A -20.0%
-15.0% -
-30.0% A
S ) ) Q Q Q Q
R SEERS \;90\ S \%CQ’ e -40.0% -
S

R S WA, ¥ ARAERATRPT

KB N WAR, T RAESFRR AT

KA BEREFFRHHEE

KEAKER: 4 FEARBBRFHRIEEE, FREFFIK 12.6%, &
RE G 12.4%, 2o 2k dy T HARAG H ARG = oF B ek AL R 2K 5
AR EH, BT H IR T A RIR, F O 269 K E iR A,
AFHE eI 12.6%, 3Eik4k 3 T A4 11.8%A A H). A3 4Q 3Kk
¥ 1%, HRIFTEFRH, Rk A LF 4 FEAALEFRIKIEH
ek b AN, 2538 12.4%.
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BA: BEBITHAS A ARG (1T

FFEAfR (BART)
B ISER

1Q19 1H19 © 1-3Q19 2019 1020 | 1H20 1-3Q20 2020

B

6,549,576 | 6,659,908 6,790,670 ( 7,005929 ( 7,300,588 | 7,521,101 7,674,479 7,959,251
Hep : 55058 3,617,533 3,714,895 3,837,972 4,025901 | 4,074,884 | 4,182,222 4,290,266 4,533,973
TfFREER 6,053,996 [ 6,160,238 6,243,507 | 6,444,878 | 6,717,780 | 6,948,926 7,094,122 7,313,436
Hep : FUSER 3,537,210 [ 3,665,475 3,667,947 | 3,627,853 3,894,686 | 4,142,547 4,036,254 4,076,887
B 6.8% 9.3% 11.5% 11.4% 11.5% 12.9% 13.0% 13.6%
Hep : (550580 11.5% 11.0% 10.9% 11.9% 12.6% 12.6% 11.8% 12.6%
TR 6.2% 9.1% 11.0% 10.9% 11.0% 12.8% 13.6% 13.5%
Hep : 73088 11.4% 14.2% 12.0% 124% 10.1% 13.0% 10.0% 12.4%

4.1% 1.7% 2.0% 3.2% 4.2% 3.0% 2.0% 3.7%
Hep : (55058 1.9% 2.7% 3.3% 3.5% 2.6% 2.6% 26%
TRIREER 42% 1.8% 1.4% 3.2% 4.2% 3.4% 2.1% 3.1%
Hrep : FEEER 9.6% 3.6% 0.1% -1.1% 7.4% 6.4% -2.6% 1.0%
el 1) |
B R 55.2% 55.8% 56.5% 56.7% 55.8% 55.6% 55.9% 56.96%
TR/ Bk 58.4% 59.5% 58.7% 56.3% 58.0% 59.6% 56.9% 55.75%
g 102.3% 101.3% 104.6% 109.5% 104.6% 101.0% 106.3% 111.21%
E: 2020 R H ZARAT KRR AL T AR TIOR8 AN HAGTE R R ATk e k. M S RACR B SR e 2 R AL,

FIHA SR AR 5 B0 2T T Bk,
AR AR, PRI

KERE: RRERLTH

B REFREAFKE: 1. RREFRKETAT 12bp £ 1.73%, FAR
R, Bt 4 FATRRAEABERR, N5 EFRFRRE, 20 it
REABXTFARNE, REBREFE LA, ARWTH., REREF
152.77%, Rk B 3.4pet; KB 2.64%, IR T 4T 13bp.

BE: HLRITRREREA BE: HERGTHEITR
— FRF —neEmES R ()
2:10% 1 165.00% - - 3.10%
2.00% 160.00% - L 3.00%
155.00% - .
1.90% - 150.00% A / L 2.90%
145.00% - L 2.80%
1.80% -
140.00% - L 2.70%
1.70% 135.00% - L 2.60%
130.00% - :
1.60% N 125.00% . o 2.50%
1.50% , , , . . . . 120.00% . . . . . . . 2.40%
’ ) o ) '\ N '\ N
SIS N R O O S S S S VIR VS VR
N o
& &g P I

ik G WAR, T RAERAFRPT

KR AN WHAR, b RAESATR AT

B EFEBL 3 2020. 2021E PB 0.54X/0.50X; PE 5.05X/4.73X ( j&
#47 PB 0.87X/0.79X; PE 7.93X/7.25X) . iBA4BATHERMKAG S
Rt EAE, #PiALH, A& ETALS EARSARFEERE
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BE N, RRFRBATERT A3 kFHEX QA , HELTR
EfEEEE, AAELHE, ZCTE AR EHARFERIE,

B RERT: S5 TEAATH. 8] Lt TR,
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B&: #HAAATEATR A
2019A  2020E 2021E 2022E FlEE (BAL) 2019A 2020E 2021E

PE 4.99 5.05 4.73 442  FALEMA 128,850 132,418 152,375 169,516
PB 0.58 0.54 0.50 051  FHEFHUA 40,447 41,984 44,083 46,287
EPS 1.95 1.93 2.05 2.20 R D IN 189,569 195,282 217,965 237,955
BVPS 16.73 18.00 19.25 19.25  LHAREEE (43,052)  (44,915)  (50,132) (54,730)
B R A) 0.60 0.50 0.53 056  HK&FAHE 144,524 148,129 165,349 180,475
B F 6k Ay 2019A 2020E 2021E 2022E [Ez& (74,707)  (78,683)  (91,349)  (101,245)
%5 1.99% 1.84% 1.90% 1.90%  ALATFIE 69,817 69,446 74,000 79,230
Gt E R 5.25% 5.10% 5.10% 5.10%  #EH)iHE 59,506 59,029 62,900 67,345
RN e 4.35% 4.19% 4.26% 427%  VBENE) FAE 58,911 58,315 62,043 66,317
At 85 2.18%  2.20% 2.20% PRIV T R R (BF L) 2019A 2020E 2021E 2022E
it AR RAE 2.57% 2.53% 2.53% 253%  WHEH 3,972,086 4,488,457 5,027,072 5,630,321
ROAA 0.89% 0.73% 0.70% 0.70%  1FAEF 2,083,547 2,291,902 2,521,092 2,773,201
ROAE 12.63%  11.44%  10.24%  10.24% R L%~ 279,235 307,159 337,874 371,662
RAN L 22.71%  23.00%  23.00%  23.00% A &% 6,806,609 7,581,427 8,441,192 9,396,956
W 45 5 AR K 2019A 2020E 2021E 2022E BwEls% 7,005,929 7,605,974 8,302,418 8,302,418
A BN 1521%  2.77% 15.07% 11.25% A 3,661,842 4,115,910 4,626,283 5,181,437
LT ON 11.05%  3.01%  11.62% 9.17% Rk fifkr 1,624,375 1,786,813 1,929,758 2,084,138
WA AE 14.97%  2.49%  11.62% 9.15%  KATHH A 1,003,502 1,154,027 1,327,131 1,526,201
)3 8, BR8] AR 5.36%  -1.01%  6.39% 6.89% &R 6,289,719 7,056,750 7,883,172 8,791,776
BTN 3.69% 3.80% 5.00% 5.00% A& 6,477,656 7,046,112 7,697,244 7,697,244
R AB 11.91%  13.00%  12.00%  12.00% MA& 29,352 29,352 29,352 29,352
LR N e 10.54%  11.38%  11.34% 11.32% V2 BENE) AR 521,083 558,234 594,820 594,820
BHREB 1256%  12.40%  12.40% 12.00%  FrH HAEEHR 528,273 566,862 605,173 605,173
it & R 11.29%  12.19%  11.71% 11.53% [z R 2019A 2020E 2021E 2022E
TERE 2019A  2020E  2021E 2022E [BESWES 13.86%  13.45%  13.28% 13.28%
RRE 2.05% 1.73% 1.73% 1.74% HSFEARARLE 10.26%  10.12%  10.19% 10.19%
HEEER 133.63% 139.47% 142.03%  143.39% ArAFH 13.26 13.59 13.72 13.72

e 2.74% 2.41% 2.46% 2.49% RORWA 1.32% 1.10% 1.06% 1.06%
TR R 2.29% 1.90% 1.90% 1.90%  Rbhoi % 67.54%  67.19%  66.47% 66.47%
FA KR 8 AR, F RAEASHF R PT
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
A (A BLAGTRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
fEATARIE, EAIRE F 0. B, TR BRARE KA TF R A6 FI W, T Ae R REBT A, A 3] st
AIRE T A5 &7 T AR L BB A e 1F T TROBAS 2, 3 H A S A AT R IEAD M 69 EA3RAS2. RIRE AT 889
b TR, BN, FEAENREELEPFEREZR, THBRETESR . FE. it RS0 RLBA
B, AN E) RkdRE oG A Bt A RAE R TR . RIRE b BT 38 0948 K AR ST £ RiE A A1
B, TMRE P AAER)EBL.

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AFRE AT F RAERINA RN FTA. REFHRANE B @A, AEFARFARIRE HATIEH

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,

-6- HHLHREXZEHERERES




