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2020 SFF-4£1R 5

EBAFAAL, BATLG KK

® L RIEAWE 2020 FFFIR, LHA LT
G ZIB AN 155.41 1274, R e 39.92%; I )aH4F)E
64.05 127, Flig¥ 57.88%, 4542 80, 3R 90 3) /i ROE
h 4.98%, FlH3gim 1.16 ANF 45, B4, #AT. BF. 48, KA
FAMAS A E 18%. 8%. 10%. 35%F= 7%.

® EBEMARTFEHRGMENLY, BLLSMANF K 24%
2020 4 L ¥4, &) TP SN 27.92 1050, Fl3gKk 24%.
BABP RGP RATHSE, EAREALEHESITART 14.62
TACT, HLATLE —; “REMER” FHAETHA 847.80 7, &
EREHAAFHS 911.00 7, A FHAL RSN E) K APP F— 4.

® ok Sdk Rk, AT LS AR g K 109%

2020 4 L ¥4, 8] EIAEAT L SN 12.61 12T, FH3g K 109%.
£ H AR E AR A FAR T 737.20 1274, HRGFFORA LS RH
15 R, ¥ EATLHL F =, ST E LA 5 F) Ak S AR AFAT W AR 3
ekl b, BESMEFMNEERE, 2P BHIiE KA R M
FMETALH R8T ATLHLE = X HEHARK T 482.19 1L,
ATLHEL F =,

O THTHELRNBRABRTERHKE, AELSREILEK 57%
2B B B B VAAE T e AR A £, 2020 - EXF R A FLSHN
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® A A TR 5 F N
KATTFAM 2020-2022 4 F)i8 A 110.76 12T, 128.57 1L, 148 12
A, ik A 23%/16.1%/15.1%, HRAE A H 1.22 . 1.42 7.
1.63 7T, HATHEM =T E 49 PE 3 16.9/14.5/12.6x, PB 3 1.4/1.4/1.3x.
EAVEIHIL HWHT PA,

o A &3k =
T TR AR kG HAEG AT R, SRR EAT; T
F LBl IR R B RS

2018 2019 2020E 2021E 2022E
AN (B 7 L) 16,108 24,863 29,137 33,817 39,731
(+1-%) -3.5% 54.3% 17.2% 16.1% 17.5%
A A8 (8 % L) 5,033 9,002 11,076 12,857 14,800
(+1-%) 23.1% 78.9% 23.0% 16.1% 15.1%
P E 5 MO 3 (L) 0.66 1.04 1.22 1.42 1.63
AP I % (ROE) 5.3% 7.9% 8.8% 9.6% 10.3%
% % (PE) 26.1 17.0 16.9 145 12.6
%% (PB) 1.4 1.3 1.4 1.4 1.3
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GUOSEN SECURITIES
MR METR L5 AEE
# = Rifkk (1) 2019 2020E  2021E  2022E FWA (f270) 2019 2020E  2021E  2022E
=%t 5621.8 6465.1 7434.8 8550.1 BN 248.6 291.4 338.2 397.3
Bk o 1171.0 1346.6 1548.6 1780.9 F 4 fAME RN 92.9 106.1 123.2 147.4
TR 690.1 7936  912.6 10495 B 42k S HION 41.1 49.3 56.7 68.0
R WA 25280 3286.3 42722 5553.9 FAT I SN 19.5 23.4 28.0 35.1
FNIBE A ERA 184.7 1957 2075 219.9 Fo b N 27.7 31.9 36.7 42.2
TR AR 0.0 0.0 0.0 0.0 F &N 21.2 22.3 245 27.0
fiHeasit 4365.3 51321 60157 70322 HFIH 119.1 142.9 164.3 189.0
b E A ak K 1097.2 25253 2525.3 2525.3 HAPN 15.5 20.1 26.1 34.0
RIEFE FIE A 898.2 1077.8 1077.8 1077.8 Bk & i 132.6 148.6 172.5 206.6
JLASAR #- 646.2 710.8 710.8 710.8 SN 0.2 0.2 0.2 0.2
Pl &St 1256.5 13329 14191 1517.8 FIBEH 115.9 142.6 165.5 190.5
HAusrolk s 7.9 9.1 10.4 12.0 FAFALI A 25.3 311 36.1 41.6
R E 31.2 33.1 35.2 37.7 i E 0.6 0.7 0.8 0.9
V2B T3 Bl # R At 12254 1299.9 13839  1480.2 V2 T8 B FH 90.0 110.8 128.6 148.0
AT (L) 135 14.3 15.2 16.3
B MR (L) 90.8 90.8 90.8 90.8
REM 5 5 a4 2019 2020E  2021E  2022E
E-Y L&A 1.04 1.22 1.42 1.63
HNE LA
BT 13.50 14.32 15.25 16.31
ROIC
ROE 8.0% 8.8% 9.6%  10.3%
IO 543% 17.2%  16.1%  17.5%
X UPGEE S 789%  23.0% 16.1% 15.1%
T AR 77.6%  79.4%  80.9%  82.2%
P/E 19.8 16.9 14.5 12.6
P/B 15 1.4 1.4 1.3
EV/EBITDA
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