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THEARAT 2021 SR SRR JAEE AR HL-9.1%, i IRL-2.0pc; BACE B
-2.8%, 3§k IRH+0.8pc; ROE8.8%, FFu-2.1pc; T RAFIRIL-0.6%, T RF
1.61%, 3Rib-1bp, R&E & F 144%, IRH-4.7pc.

Q kSRR ER

R ARAT 2021 4R)3 B A AR 8-9.1%, 3R IRpb-2pc, TICF H-2.8%, 3Gk
Ee+0.8pe, FIBF LB RAAER . RERK, HABITRE B F G, KikiER
KB S GRS A, B K IE L SR RAL.

Q TRBENE

HEARAT R R R E L 8 A EAERE, 2104 R EAFIRI-0.6%, &R FEIRIL
-lbp, RREFERF|E S FRMAKT. KEDE TR, HE4ET21Q4 RIKEEZ
EIR-5pc £ 144%. B AR, ReH AT, HAABATERT SR ETE 5
K, KB A AKRE A % 0915 FATHF R

Q JkSFERHEH

HEABATHS R L SER, RERFIZIN. OF = itrgmnsE, 4Rkb
FeIRF, 2021 K 0H K ARAT R E R E Pe+5.6%, 388 T F 3k b 3.2pc,
W EARAT B R P38 8.0%, Mk K bk 5.9pc. QMg & B aF4r ki,
AE 2021Q3 K, HEABATERE AUM ik 3.6 Z1L, BRFMEI 15%093 038
K. 2022 F 1 A, HAAEMRAMR G IOET L, Bk 5428 P, KRS
Mg ERE e, AB TR BAE, Q% b fbeir £ R, HEARAT 21Q3 &
FEATHAAES 3064 12T, BEMER 16.5%, EEARERFLERMNITE
AT, ) AT R ARATARA 4 et AL R ILEAS I K
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Rk e, W44 RE0E, Tt 2022-2023 4Rl R ARAT V2 EE 4 F)IE R Huig
¥ 1.7%/8.5%, %I BPS 20.48/21.93 /L. 4+ B A7 19.15 7T, TR 2022 4
0.93 42 PB. ILMxT 2 2022 4 PB 0.39 12, FE AR,

QO RBEER: 20%5%%%, RRKEEL.
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(BHA) 2020A 2021E 2022E 2023E
EX-2 IN 196,384 190,982 197,398 211,502
(+-) 2.99% 2.75% 3.36% 7.15%
H A 58,325 53,003 53,924 58,510
(+-) -0.99% 9.12% 1.74% 8.50%
AT (L) 18.00 19.08 20.48 21.93
P/B 0.44 0.41 0.39 0.36
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TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BHA 2020A  2021E  2022E  2023E
B AR RAT 489,088 488,739 527,838 580,622 #A]EIAA 138,581 138,380 140,978 149,441
Bk 422453 464,698 511,168 562,285 AT N 33,946 28854 30,297 33,326
RHREH 4,533,973 4,786,040 5,025,342 5,427,369 HAAE BN 23,857 23,748 26,123 28,735
R HBAL A& -119,321  -110,929 -113,730  -118,987 21T N 196,384 190,982 197,398 211,502
R 4,430,228 4,675,111 4,911,612 5,308,382 B B A 2,117 2,116 2,232 2,364
EAEK 2,302,547 2,642,161 3,035,327 3,405,625 b 4R %3R3 46,702  -45417 -46,943  -50,297
Hpu = 305,902 -133,953 403,757 442,892 A AN -54 0 0 0
FEA 7,950,218 8,136,757 9,389,703 10,299,806 KA H)H 146,229 142,202 146,934 157,460
Bk 7 fx 1,872,264 2,059,490 2,265,439 2,491,983 K BAAIR K -79,547  -81,622  -85,305  -90,590
B AR 4,076,484 4,403,056 4,755,300 5,230,831 FEET ) 66,682 60,580 61,629 66,870
JLAHFT S~ 1,140,653 1,254,718 1,380,190 1,518,209 FifF#i 27,689 -6,970  -7,087  -7,690
e i AR 215,000  -258,684 268,760 295,636 #E#)1 58,993 53,610 54,542 59,180
R kAt 7,304,401 7,458,581 8,669,690 9,536,659 V3 BB ) A A TH 58,325 53,003 53,924 58510
AR AT 645817 678,176 720,013 763,147 V3 BB E)EEBBEAREFE 55244 49922 50,843 55,429
T EMHILE T EMSILE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
gk Kk KERE
F) B AN IE % -4.11% -0.15% 1.88% 6.00% * EL TR 78,461 77,055 79,452 83,366
F 4 ANg 37.02%  -15.00%  5.00%  10.00% RH A ERE 1.65%  1.60%  1.60%  1.60%
EIA N3 SNE: £+ S 25.21% 9.00%  7.26%  10.00% Fr\& NEES 1.73%  1.61%  1.58%  1.54%
WK&A% 1.18% 2.75% 3.33% 7.16% REBEFE 153% 144% 143% 143%
V3B, 8] A IE 3 ik -0.99% -9.12% 1.74% 8.50% Rr 2.64%  232%  226%  2.19%
BARES Fohh
ROAE 10.87% 922%  8.80% 8.94% 4’1“4?% 111.22% 108.70% 105.68% 103.76%
ROAA 0.78% 0.64%  0.60% 0.59% K& 57.03% 55.38% 53.52%  52.69%
RORWA 1.14% 0.95%  0.91% 0.90% %iﬁimﬁﬁ/ﬁﬁi@é%;ﬁ 97.72% 97.21% 96.95%  96.88%
& 8E 4.06% 381%  3.74% 3.70% HEIEAFE ()
A8 & 2.34% 2.26% 2.32% 2.32% EPS 1.88 1.70 1.73 1.89
FA £ 1.71% 1.55% 1.42% 1.39% BVPS 18.00 19.08 20.48 21.93
R E 1.91% 1.72% 1.61% 1.57% B XA 0.48 0.43 0.44 0.48
FRAIN 23.78% 23.78%  23.78%  23.78% A&{EI%4F
FARA P/E 4.20 4.64 4.56 4.18
TR E 14.64% 1438%  13.92%  13.34% P/B 0.44 0.41 0.39 0.36
S TR 11.54% 11.60%  11.35%  10.98% P/PPOP 1.59 1.63 1.58 1.47
R e Ao i 2 3 68.66% 66.00%  66.00%  66.00% M Bl s % 6.08%  549%  559%  6.10%
BB AT E 25.50% 25.50%  25.50% 25.50%
FALRIR: AT IERARR AT
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FAIEDG, BT E B2 ARE T 6912 SR BT 046, SRR F 28 A 65 8 0. M5 R ER.
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AN E) 0 XA R AR A L AT 482 IR$E REVBRIEfedif . RARE S MFiEm O kRBBE LS ABREE
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KEEINE . AERTTAREMILT L5300 TR A 5 AIRE T o F ILRE DR —E TR R

KA R ARG A ANE) B AT, RZANE) BB @A, FTHMIAAATAFUMEH XA 4. LA, &AL
BRI N A, ZERFIR. HEARERFH LY, NHERHARELFAFELA B, FHIRTENARE R
M. RZBBIAAEZRAR. HRAREH, B URIEAEGEETIE., A0S R E &) 28 7R AT ARA.
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