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AT BEE
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B (B 7 IR) 6,604
FAB AR (F 7 L) 6,524
() 36.35
WAL(E 7 L) 240,041
‘}ﬁiﬁﬁﬂﬁ(ﬁﬁft) 237,141
B 5 47 -0 35 & Pzt
20.00%
10.00%
0.00%
-10.00%
-20.00%
-3000% & o 1w ~ o o
@ 9 2 9 9 4
— — — — — —
N N N N N N

e HRAT e— 1R300

EX TS

847 2019A 2020A 2021E 2022E 2023E
TN (FHL) 35, 045 41,108 52, 706 63,176 74,789
K% yoy% 21.19% 17.30% 28.21% 19. 86% 18. 38%
AR (FHA) 13,714 15, 050 19, 521 23,375 27,565
K% yoy% 22. 60% 9. 74% 29. 71% 19. 74% 17.93%
FRKE (L) 2.30 2.38 2.84 3.42 4.06
AL RE

B FRAF 16.22% 18.10% 15.91% 16. 62% 17.08%
P/E 15.78 15. 28 12.80 10. 62 8.96

PEG

P/B 2.39 2.1 1.81 1.57 1.37

BE:

R LEA: 1. A8 HBA). SRKEMFSE: TRBTEWKR I 28.2%, #ik
BHAESIL, 1-3 TEZRBICE LIE 28.5%, & 44 LA F LIE 18%; F
2 W Fo bR B N3G 1% 4 5 F) EL3E 6% A7 111%., Fit¥ 4 ZE LA FieK 8
WARFFA2. BAERIRAEAZE 29.7%, H5EHRHSHEKITER,; BHFA)EILLHE
#5 19.3%. 2. FARRF G, K A% F IR IR 24%, &K F g 23.9%,
BARKF LG 25.4%, 135031k & T &7 78k, EARTEREE. & AME
P3g 23.7%, EAHFE LG 13.8%, & ATk & T AR, TS E S K,
Nkt 2 GARIRIE. 3. TERBAFREAR TR FTILEAAR, 2o0RE.
RRGE——HERRAMER—F AR, FRERGES THE 1bp £ 0.77%1%
1%, REELT 2012 F E—#RREBAHINOMKLL, TAREMREATH. RELE
—— N A BF—RFERE, FERETRAERR, ZLATRERE. KETTR
B EFEIRbgk S FF 6.7 A5 E 522.01%; R HLIRL EAEF A 4.03%.
BOXBEFREBERE 3T, &) BR4F)IARF gk T4 32.5%,

FEHE: TREAREMNBFLEFORAEAT, TR ELREOFEE
Bk, THRBATR SR ERFSLEZ N T AHEER, SR SREFLE, A8 T o
H R E. THERSE, REEMEGKTAATRE., &) 2022E. 2023E PB 1.57
X/1.37X; PE 10.62X/8.96X (%747 PB 0.72X/0.64X; PE 6.22X/5.52X) . F
ERAATEAS AAE T SRR, METERFME, RN ARIERIERBR
K, EMEFELIHEE.

E: OARIE LG, KRANBGEZATON, it 2022-2023 F)a454)0E A 234 12
Fo 276 12 (BIMA A 226 1242 267 12),

REART: G TR, &) 28 RATH.
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B BRRGEE: 1,08 HBA. HARKENIFLE: TRTEIKRE HIE 28.2%,
¥ BFHAEGE. 1-3FEEREKFE LG 28.5%, 44 LI AF
P 18%; F 4 3 A H 3k SAIiE 5] Fl IS 6% 111%. Fit
¥ 4 FZEARRTHRKERRETR. FHBERLAEAZHE 29.7%, 5F
Bor B R Ll; AFARLEAHEH 19.3%. 2. HARRFFHH, *
i 5% F po 38 ik 3 24%. BH T B3 23.9%, EREE G 25.4%,
BB GHTFER SR, SRS KRR, & A HRF I 23.7%,
BB HRFIIG 13.8%, & AAMGk ST A3, FABRAESEEK, »
B Rt £3) GAIRBE. 3. TRBTE R EHRTILERME, 24
BTG, FREE——HFERRARKLSE R —F K, FRELLUST
M 1bp £ 0.77%f&A%, FRFLT 2012 F L —4#7F BB HAr 69 &4,
KERERETH. RERE ——N{HF—RERRE, sHRETR
ABERB, HLARRE. KEM RRGEELEIRLESE EH 6.7 4
£ % 522.01%; KRR EAR-FE 4.03%. BREFREELEL
3EEHT, ~8) RAEFIAR LR T X 32.5%.

Wtk teird LS. BICRE LI 28.200; AFE R LI 29.7%

B 28 G, SREKEMFLE: TRBSTEIKR LM 28.2%, Wik i
FEHL, 1-3 T E R AEBICE b 28.5%, 5 % F) BL N F) b3 18%;
F 4 Ao Al AR B3GR 5B F] 1b3E 6%A 111%. Fit$ 4 F & &R
B3 K EARRF-FAE. BABRARE 20.7%, 5EMRSHHE KT
B, WA A8 4 19.3%. 1Q21-2021 AF2 Ik, ZbA)iE. )2
% F)E R b3 iR 45 A 21.8%1/25.2%1/28.5%/28.2%.
22.1%/17.7%/19.3%/24.3%. 18.3%/21.4%/26.9%/29.7%.

BA: TRRATILG RARF] LI id BE: FRBATALIEF R HIgd
45. 0% 70. 0%
40. 0% 60. 0%
35. 0% 50. 0%
30. 0%
40. 0% p)
25. 0%
20. 0% 30. 0% J
15. 0% 20. 0% &
10. 0% 10. 0%
0,
5. 0% 0. 0%
0. 0% 10192Q01930194Q19 10202020 392040201021 2021 3021 4Q21
a Q Q Q Q O N N N N -10. 0%
R N N NI N
N N N -20. 0%
— Y e 757 ) A1) 1] =Rk AP — Y — ) F1] 5] )3 B % F)UE
AR R 8 MR, FRALSAFR P TR R 8 MR, FRAESHAF R PT
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T- AR BRI HE, TAREIERBSL 24%

B ERHREFEGE, 2FIETBAREFEARFTE. T 5% 1.
Flrbdgir, EFFRIIE 23.9%, £ XK FE g 25.4%, 038 & T
BR Yk, BARBTE KGR, MR EET 7R 20 F#4 0547
S BE 42.8%, AR ZE. 2. FREE, 2FHHERTK
17501270, 4% 20 4338 HAREIE 164 10, 1-4 FE I REF iF A
DR AH-T240. +1791¢. +118 1¢A=-6112, 2-3FH X 7).

B AR KREARERESE. AR 1. RkER, ¥ MR
H3% 23.7%, BAHKEIE 13.8%, & fi1Rigik 5T AR, KTEMAEE
ALK, A Kt 3 QARIRHUE, G EIE R 20 F T
A9NTEH B E56.4%. 2. BHREE, THE 21 525K Gk 1277
10, 20 5373 153710, EARIEIARLRAZ LR, 1-4 T EAHE
BB WAE LR A-464 10, +1431C. -3 10A2+65 12,

BR: TRIBTHS KRB RFAA L

1Q20 1H20 1-3Q20 2020 1Q21 1H21 1-3Q21 2021
HIERT ({Z7m)
B BER 14,389 15,105 15,418 16,267 17,227 18,337 19,077 20,153
BB 5,851 6,265 6,553 6,877 7,365 7,959 8,364 8,627
TIRERN 13,330 13,936 14,265 15,083 15,995 17,049 17,753 18,662
BEXR 9,300 9,223 9,267 9,252 10,372 10,438 10,480 10,529
ERRESHILE ({Zx)
K 560 415 287 324 488 594 406 263
73K 1,585 -77 45 -16 1121 66 42 49
KiEnFmEEEK
BRE 23.9% 25.3% 24 4% 2350 19.7% 21.4% 23.7% 23.9%
- BHEEK 31.6% 33.0% 30.9% 30.0% 25.9% 27.0% 27.6% 25.4%
BffE 24.0% 25.1% 24.9% 23.9% 20.0% 22.3% 24 4% 23.7%
-BHER 24.5% 21.5% 19.1% 19.9% 11.5% 13.2% 13.1% 13.8%
K= GRS K
B 9.2% 5.0% 2.1% 5.5% 5.9% 6.4% 4.0% 5.6%
- B 10.6% 7.1% 4.6% 5.0% 7.1% 8.1% 5.1% 3.1%
Bk 9.5% 4 5% 2.4% 5.7% 6.0% 6.6% 4.1% 5.1%
-BIFERK 20.5% -0.8% 0.5% -0.2% 12.1% 0.6% 0.4% 0.5%
FRALEER
R/ BA 40.7% 41 5% 42 5% 42 3% 42 8% 43 4% 43.8% 42 8%
TR/ Btk 69.8% 66.2% 65.0% 61.3% 64.8% 61.2% 59.0% 56.4%
HE1FLE 62.9% 67.9% 70.7% 74.3% 71.0% 76.2% 79.8% 81.9%

FAT KRR 28 Mk, T IRAERAT R

RERE: LERME. fIHEF

B TREFESRBFETIERME, 24AKE. 1. RREE——4KF
KRB kit —F A, FRERLESE TH 1bp £ 0.77% K1z, RE
FLF 2012 F LR R A AR, KR EREAT S, 20 KE
BE——NIAEF—RFRRE, FRETRNBERR, £2AREE.
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REST R B EAZEINL M4 L FF 6.7 N5 522.01%; K LIRLL
EABEFE 4.03%. BXBEFREREZERE 3 FEHF, 5 BAEA
TH R b3 ik 7T 38 32.5%.

B FREFFTRFE

BR: TRETEEHA

0. 95%

0.90%

0. 85%

0. 80%

0. 75%

0. 70%

0. 65%

0. 60%

FFFFFFFFFFFFF
OTCTOITOIOIOIOITO
e =i = “—N—-N—

N ~— N — N

—_— Rk

— — — v« — —

TOITIOoOTOT
-~

600. 00% 4.50%
4.00%

500. 00%
3. 50%
400. 00% 3. 00%
2. 50%

300. 00%
2. 00%
200. 00% 1.50%
1.00%
100. 00% '
0. 50%
0. 00% 0. 00%

O — —
QNN
OTOTOITIOITIOITOTOIOITOITOTOIO
N~ AN~~~ AN~——AN~——TAN——AN—"AN~—AN——N—AN—AN—N

—BEBEE =R (B

DS AR, ¥ RAESAT AT

H A

R NG MR, P RAEAFL

B 1 4FETV I BERERAFTAT, FEFASZTHFERL, 22
H R RALIR K TR A RA FTRES. 2. BN EE 3 ZEH S
F, it 5 A REBE Y AR £,

HE: FRISELE DI

BR: THEBITEFIIFHE

60. 0% 64. 0% 16. 0%
0. 0 62. 0% 14. 0%
. 0
60. 0% 12. 0%
40. 0%
58. 0% 10. 0%
30. 0% 56. 0% 8. 0%
— 54. 0% 6. 0%
52. 0%
0.0 L 4. 0%
- 2.0%
0. 0% 48. 0% 0.0
A 9 9 N O O O N N NN Bl
SHEROIES IS IR USRS U USRI AR N ¢ 101920193019419 16202620 30204020 121 2091 3021 4021
RS S S S 5 o
L. 0
L F O BB (B A) — ok F R PR iR W AR AL AR
R AN NS, b RIERTRAT R AANE, b RIERT AT
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TR

B ORFTE THRAATREMNSFERGFGHRRBRAT, T oMLK
HIFEMRER., TERBRTEZRERFLZ R T AHEE, 855K
KFE, N THHAIRE. THEMRT, MM GRTARATRE.
/3] 2022E. 2023E PB 1.57X/1.37X; PE 10.62X/8.96X (3% & 4T PB
0.72X/0.64X; PE 6.22X/5.52X) . TEKARATIRMZ AA)E F K,
WEE A, ARNEVRFERFRREER, ANERKETE
#*5.

B RRRT: R THRETH. A5 2T AT,
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B&: TEBAT BTN L

2023E

FiER (BFL)

2020A  2021E 2022E
PE 15.28 12.80 10.62
PB 211 1.81 1.57
EPS 2.38 2.84 3.42
BVPS 17.26 20.09 23.08
B R A) 0.50 0.59 0.71
B A 6E A 2020A 2021E 2022E
HEE 1.95% 2.07% 2.11%
FHo AR 6.12% 6.15% 6.15%
RN & 3.97% 4.06% 411%
AT 8 2.07% 2.05% 2.05%
8 R AR 2.25% 2.22% 2.22%
ROAA 1.02% 1.10% 1.11%
ROAE 15.91%  16.51%  16.38%
AN 37.97%  35.10%  35.00%
b 55 5 AL 2020A  2021E 2022E
SIS ON 25.28%  28.28%  20.87%
LT N 17.30%  28.21%  19.86%
WEAAE 10.77%  34.22%  20.06%
)3 8, B8] AR 9.74% 2971%  19.74%
FFE TR 24.13%  20.00%  15.00%
KA 29.98%  25.00%  20.00%
LR N e 2210%  20.03%  17.15%
BHREB 19.76%  20.00%  15.00%
it & AR 21.93%  20.00%  17.72%
TERE 2020A  2021E  2022E
FRE 0.79% 0.80% 0.77%
HEREER 504.38%  494.81%  538.10%
AR 4.01% 3.96% 4.13%
TR R 0.79% 1.00% 0.80%

8.96
1.37
4.06
26.59
0.83
2023E
2.14%
6.15%
4.15%
2.05%
2.22%
1.12%
16.79%
35.00%
2023E
18.65%
18.38%
18.39%
17.93%
15.00%
20.00%
17.21%
15.00%
17.86%
2023E
0.76%

561.17%

4.28%
0.80%

HA BN 27,859
F R ARN 6,342
1T N 41,108
A 5B 52 (15,609)
WAATA)A 25,122
WA (8,667)
HLATF) 16,455
HsE F1)E 15,136
)2 B Fa) 4 AlE 15,050
KRR (FFL) 2020A
R EB 687,715
s 758,852
Bl Ak 7 = 23,966
£ N v 1,571,525
F =R 1,626,749
FrEk 933,164
R Ak 5 A 290,054
EATAR A 187,443
it & AT 1,410,661
A &R 1,507,756
A 6,008
Ja kBN E IR A 118,480
B AT & AR 2. % 5 118,993
FARI 2020A
TRARE 14.84%
MRS FARTF 9.52%
AAF R 13.67
RORWA 1.54%
e Au AR % 5% 66.67%

35,736
7,610
52,706
(18,500)
33,719
(11,915)
21,804
19,624
19,521
2021E
859,644
872,680
25,164
1,886,264
1,930,051
1,119,797
348,065
224,932
1,692,793
1,781,888
6,609
147,599
148,163
2021E
14.02%
9.77%
13.03
1.61%
70.24%

43193 51,247
8,752 10,065
63,176 74,789

(22,111) (26,176)
40,483 47,928
(14,373) (17,134)
26,110 30,793
23,499 27,714
23,375 27,565
2022E 2023E

1,031,573 1,237,887

1,003582 1,154,119
26,423 27,744

2,209,670 2,590,057

2265612 2,663,515

1,287,766 1,480,931

435,081 543,851
269,918 323,902

1,992,765 2,348,684

2,097,648 2,472,299
6,609 6,609

167,344 190,534
167,965 191,216
2022E 2023E
12.90% 11.94%
9.36% 8.99%
13.49 13.93
1.58% 1.55%
71.80% 73.29%

A RR: > E MR, F RIER AT
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BRI LHA:

HE | A

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

Wi | ARk 6~12 AN A A AT F) B B AR R A2 5%~15%Z 7]

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

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

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

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

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

HiE: IPBATEAIRE LA B JE 6 6~12 S A 3] IR (AT k4840 ) st R B EA Reg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAFRIN).

& 500:

FRAEFBAA BAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AFRAE LT A 8) BB RA A A TTAZ 69 T FoR R E AT, R T A 09 AR RULE, ARk
EA IR, LR TRZAEAT S Z 77 9T R, A2 KN 8) R LA AN 3 X 442 8 04 S o4 A 2 B M AR
EATIRIE, BAREF TR, ZI. TR RBIRE RN TT LA B g FI0F, TR RART 2. A 8] 2
ARAEFT 45 & T AR Bl s e 15T FHOBIS 2L, BAH B A AT R EA 6 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIETEFT . FE. RIS e RA&BRA
I, A E) R dRE o 69 N ZoT mARAE DU RT3k . RIRAE F BT 48 69 3 BIRST it R & A4 51
P, RMBRE P AAE L

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AIRE AT “F AR RDA FRNE]” PR . REFRARANE] HEEA, 1ETATFH RIRAE BATIEATH

ROEA . A4, w3 A, AL, FEABAA “PREAMRIT, LR RIS HATH R Z M XK
1524,

_7.- HHLWEEXZ B EEE RIS




