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1847 2018A  2019A  2020E 2021E  2022E

FAPEAN (BHL) 35220 44954 52019 57861 65025

HKE yoy% 4.08 27.64 15.72 11.23 12.38

A A 13065 14619 15072 17115 19024

HKE yoy% 10.02 11.89 3.10 13.56 11.15

HEROKkAE (L) 1.13 1.27 0.95 1.09 1.22

HERTMBE 11.18 13.57 12.02 11.85 11.97

P/E 4.88 4.36 5.81 5.07 4.53

PEG

P/B 0.62 0.56 0.59 0.54 0.49
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BREE

B MHRGE: 1. AFTHOERIT, R 16%. Tk I 4R iRk,
i A AN R =W AR K T BRI L3 6.9%, J3ERAA]E A £
3.1%#9E3. 2, Bk b RRIFEARRE. T T H e SRRk,
RIg 2.1%, L EF S EFET A 51.4%. FK 4Q HKkE-3.3%, E
BRAOGPFEHBIIINLER T REGAK. NRALSFHFHF
10.2%, 5% & T 2017-2018 Rl 4Gk K-Fo9, 3. FERELE S
LR 5 FRFHRARF, RRERUS T4 1bp £ 1.32%. # 2015 4
RRMAKF KRG FEEFNE—F 5K E G4, KE F 2020 F 4 255.74%,
IRk 3Q 4= 5.7pct.

B 20 H£A4EFWI R LG LR M 15.7%, Bl X b E g AE, 5
L AR REARERTEK, BHEHELSFEI 3.1%HEH,
1Q20-2020 & # . F Ak A . )3 B A A E o A B ok K
17.8%/14.3%/13%/15.7% : 13%/2.4%/0.5%/6.9% :
12.9%/3.5%/0.64%/3.1%. &k ¥ R h3gik g X%, 2F Tk LR Lk
3 20.4%.

B ERTEB TEEXEMNRAIT. 235 2020E. 2021E PB 0.59X/0.54X;
PE 5.81X/5.07X (3%# 4T PB 0.97X/0.87X; PE 8.54X/7.63X) , & %
XEMGRE: L. BHTR, 2THRE, £0AFSE; 2. A8 19F%F
BERFR R, TERESFFEMRMN, RERRKFRITFZ 5 KR
¥k, BREBRMPFFE, 3. AFKATT THAR. REMHE, RGBT EL
A, REREZEDHBAR.

B RBRT: ENZFEETATES, LkZ2eRATRY.
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B OMRGR: 1. 2FTHCEENT, B 16%. Tk Ik F gk
%, wahE wAEME % E e E K T 2R e 6.9%, V3ERSA)iE A F
FI 3.1%49 B3, 2. FIK &R EAREE. T TRg S RIFR
B3k, G 2.1%, &b E RS HIFALEAE 51.4%. 3K 4Q Ik
3.3%, TEZRAFLFFLEFIFINCLERTT REHAHK, Rit4FE
At S B A e R A AR PTEL, R LA S A F L 10.2%, 17
A& T 2017-2018 Rl HA#38 ik K-Fay. 3. RERERE S K EES
FRBRAKTF. FREFERY S TFT 1bp £ 1.32%. # 2015 SFR &k
KP, REBEZENHE—FHEEZH5. KEF 2020 44 255.74%,
IRk 3Q 4=+ 5.7pct.

B 20 A BYIiEd LG LR I 15.7%, Tk X B F kg, #
8 b A B e B KT B UK, a8 F) E a5 I 3.1%49 B3,
1Q20-2020 Edk. ZAkAlE. Jaf5AEN> A R ig Kk
17.8%/14.3%/13%/15.7%; 13%/2.4%/0.5%/6.9%:;
12.9%/3.5%/0.64%/3.1%. &k 3 h Rk f 3%, o5 F Lk R
H3E 20.4%.

BZ: T FERATIb SB35 ] bR
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B FEAMAEL HREREREE, AR AQ R NEER, 1. T =%
RB R RIFREGHE, L3 2.1%, £FF ¥ 155%. S/ 74
HF R 13.2%, REIABZK T 22 HIE, BB R FUBHIEL
51.4%.2 A% AEEIR 3T E S & @R, 42 4Q 3R 1b3E-3.3%,
FRRHFLFFAFFINCEL T RGeS, it 4 FEA S
F o B LE G H TR, ARIILE & F AR 10.2%, 725 F
2017-2018 Rl HA A 238k /K- 4. fE 53K F) bb 538 69 4830 T ) F-69 5 it
(B3 ) Rk ha /AT Lpct. A3k BB fAIA) e T
& 3.7pct £ 60.5%.
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ANE) BIP
BR: ZFRITHSL AR RIEA) A
2019 1Q20 2Q20 3Q20 2020
KR 7.2% 9.6% 8.7% 9.6% 13.2%
SENEN 17.0% 17.8% 17.9% | 16.8% | 155%
T# Lt 50.39% 49.92% | 51.17% | 51.92% | 51.40%
R A% ) bl 7.2% 9.7% 7.7% 8.7% 11.8%
HEE 8.4% 12.1% 15.7% 13.6% 10.2%
H 61.35% 65.11% 65.68% | 64.18% | 60.48%

E: AAEw (B -8R NS, REMEAE—ZRE, Ratd T 4Q 244
RETEHRKR, FEREZX LW A —F Rk, GAEHEAAGLE—RIRE.
P RB: 3 MR, P RAEASAFRPT

KEREBRGEHFEEBMAT. 1. RRERLS L TA7 1bp £ 1.32%.
A 2015 R FAATE. FIEARE 3 FE NG XL KN B,
FERRHIFECELTIATE 1.59%, RERRREAB D, HERED
Z2HEZRTHLBEMAT. 2. REBERNE—FHFEEHE. K
&% 2020 44 255.74%, 3Rk 3Q 424 5.7pct. KA 3.38%, IRib
&4t 5bp.

BR: ZFBRTH R ERA

1.40% 260.00%
1.38% 250.00%
1.36%

240.00%
1.34%
1.32% 230.00%
1.30% 220.00%
1.28% 210.00%
1.26%

200.00%
1.24%
1.22% 190.00%
1.20% 180.00%

2018 1Q19 1H19 3Q19 2019 1Q20 1H20 3Q20 2020
— TRk —EREE

FTAt R B 28 WAk, F RAERFFR P

BRI TEELIZIRAAT. 5 2020E. 2021E PB 0.59X/0.54X;
PE 5.81X/5.07X (3 & 47 PB 0.97X/0.87X; PE 8.54X/7.63X) , T&
EXRENRE: 1. BHTR, B2EHRME, 20ARE; 2. A8 194F
RERFRBFRHEER, FEREFEMRML, RERKFRIIFRFEK
mAAMEIE K, WMERBFE; 3. NI KT THAA. KRGk, Rtk
BB ERA, AREZEHABRILE.

R 7 ZAZFEE TFATES, AT G2 T RETAH.
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48] B

B4 LHBATRATR A

2021E FBR (BFL)

PE 4.36 5.81 5.07 453  HA BN 25,539 29,892 33,314 37,789
PB 0.56 0.59 0.54 0.49 FE&FAUA 6,022 6,925 7,826 8,843
EPS 1.27 0.95 1.09 122 FABA 44,954 52,019 57,861 65,025
BVPS 9.77 9.35 10.21 1132 kHEEFEF (11,531)  (13,889)  (14,928) (16,776)
R AF 0.28 0.20 0.23 0.26 K&WFA)A 32,832 37,451 42,175 47,388
8 A6 ) 2019  2020E 2021E 2022EE €5 (17,216)  (21,156)  (23,642) (26,742)
%8 E 1.31%  1.38% 1.36% 1.38%  HLATHIHE 15,616 16,295 18,533 20,645
FBoM 5.18%  5.15% 5.05% 5.05%  #LEF)HE 14,960 15,481 17,606 19,613
A &R KA E 4.16%  4.19% 4.17% 4.19% V2 EENE) AR 14,619 15,072 17,115 19,024
A8 F 2.60%  2.60% 2.60% 2.60% puak e AEP T 2019 2020E 2021E 2022E
it & AR 3.05%  3.03% 3.04% 3.05% WL 1,040,497 1,201,774 1,382,040 1,589,346
ROAA 0.73%  0.69% 0.69% 0.69% A F 782,948 876,902 947,054 1,022,818
ROAE 13.57% 12.02% 11.85% 11.97%  Flak3 = 72,179 90,224 94,735 99,472
FRABA 25.65% 26.70%  25.80% = 25.80% A &K 2,026,497 2,308,395 2,577,274 2,880,426
b 4 b HARHE 2019 2020E 2021E 2022E = EHR 2,065,058 2,332,308 2,608,356 2,896,069
PN ON 0.37% 17.05%  11.45%  13.43% ##% 1,205,562 1,328,529 1,461,382 1,607,520
ERIT N 27.64% 15.72%  11.23%  12.38% R fifk 340,950 347,769 382,546 420,800
WAEATA)A 33.86% 14.07%  12.61%  12.36% AATHHA& 360,021 450,026 540,032 621,036
V2 BB 8] 4 ) 11.89%  3.10%  13.56% 11.15% it 1,906,533 2,126,325 2,383,960 2,649,357
BTG ON 15.34% 15.00%  13.00% 13.00% R fr&H 1,928,621 2,169,719 2,432,612 2,703,426

B A 17.01% 1550%  15.00%  15.00% Mk 11,545 14,770 14,770 14,770
XN 7.56% 13.91%  11.65% 11.76% V3 BENE] R A A 132,794 158,035 170,735 187,133
B3R A 10.27% 10.20%  10.00%  10.00%  FiA 4 440 136,437 162,589 175,744 192,643
N R 8.49% 11.53%  12.12% 11.13% FARIL 2019 2020E 2021E 2022F]
KERE 2019 2020E  2021E 2022E FARIAE 12.89%  13.26%  12.62% 12.17%
FRE 1.38%  1.32% 1.30% 1.29% HSFAREAE 8.59% 9.42% 9.19% 9.11%
REBEE 233.01% 295.14%  343.64%  382.80% ArAFE 15.14 14.34 14.84 15.03
W 3.21%  3.88% 4.46% 4.94% RORWA 1.18% 1.09% 1.11% 1.10%
R R 0.68%  0.90% 0.90% 0.90% Ao % 4k 64.66%  64.12% 64.22% 64.78%
FHERR: 8] IR, AR AT
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F IR ERHLA

A | KA

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+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

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,
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