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w%ﬁgﬁ%ﬁ‘@&%- FXRANEIER K, shob, NG LR et
FIUERAEY RSP, N BEANEELE2AI8H A LE A PTIRE, A%
RAFEH, ﬁ%%ﬁ;Eﬁﬁ@,2ﬂ¢T@%%@E§m&%,3ﬂm
5%, REZET, BB ARFARTHE, REFREESR, A8 25K
P b AR A B AR, R RS, EEREEAAZME, A
BB ST hxﬂﬁkﬁm Yok, TRIT8 A B = iE,
TRABAFTR S B =N
HEMKXETRET 8 BATM, it20205F 28 FFFHRIOCAAR T,
ETF: 1) TAXSESRZNAN; 2) B RSN KR T ERESRL LK
F. ATFHGBRATN, BT RS RE5%ZE0.8x20204FF | 4 %,
T8 B AN 24% £ 5.34550, HEHFFHTFA,
PEALF]: B FRE AT,
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R 140,883 140,240 97,253 128,255 137,996
F 38 % 13.6% -0.5% -30.7% 31.9% 7.6%
HFH 7,351 6,420 -1,040 5,477 6,078
[ pb3g K 1.5% -12.7% n.a. n.a. 11.0%
HRAA) () 0.54 0.47 -0.08 0.40 0.44
RN E (L) 0.10 0.04 -0.01 0.04 0.04
FRE (x) 8.3 9.5 n.a. 1.1 10.0
4% (X) 0.7 0.7 0.7 0.7 0.6
ROE 7.9% 6.9% 1.1% 5.6% 5.9%
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B F| TR FefRR JB & TR R FfBIR KM@ E

2020E 2021E 2022E 2020E 2021E 2020E
BB E (AART) 0.51 0.53 0.53 0.55 0.55 -8% -3%
ASK 3% -15% 12% 8% 9% 7% -24% 5%
B R 71% 81% 81% 81% 81% -12% 0%
F)iEEARX (BB AART)
BB AL 97,253 128,255 137,996 157,770 168,451 -38% -24%
Bk A (89,018) (109,620) (118,076) (131,083) (140,554) -32% -22%
A& SR (3,249)  (4,284) (4,610) (4,897) (5,229) -34% -18%
%28 % A (1,279)  (1,687) (1,815) (1,720) (1,836) -26% -8%
& Ak F)iH 3,708 12,664 13,496 20,391 21,167 -82% -40%
W 45 %8 (5,191)  (4,862) (4,824) (4,266) (4,028) 22% 21%
R BRI A I 330 435 468 839 895 -61% -51%
FRAL AT 38 4 (1,154) 8,237 9,140 16,643 17,700 -107% -53%
I 434 (23)  (2,040) (2,264) (2,996) (3,186) -99% -36%
A8 (1,177) 6,197 6,876 13,647 14,514 -109% -57%
T 8] R AR AA 8 (1,040) 5,477 6,078 12,212 12,987 -109% -58%
VIR F AR A (137) 720 798 1,436 1,527 -110% -53%
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4T &
ERSF A 219,931 260,390 259,676 278,013 289,708 &bk 140,883 140,240 97,253 128,255 137,996
B %%~ 171,663 102,158 104,202 106,286 108,411 i3/ (120,628) (119,069) (89,018) (109,620) (118,076)
P 1137 1137 1,126 1,119 1,114 4€ %A (4,373) (4,685) (3,249) (4,284) (4,610)
s v 47,131 166,095 154,348 170,608 180,183 # 18 # /A (1,536) (1,844) (1,279) (1,687) (1,815)
ATt 23,726 24,817 15474 21,363 23,928 & LF|¥ 14,346 14,642 3,708 12,664 13,496
® B Ee 6,763 8935 4460 6,838 8,301 M4 A5 (5118) (5,997) (5191) (4,862) (4,824)
48 30 B3k 9,594 9,723 6,742 8,892 9,567 I LER/AENE 749 475 330 435 468
5% 1,877 2,099 1,455 1,919 2,065 BALIT#EA 9,977 9120 1,154 8237 9,140
AR K 5491 4060 2,816 3,713 3,995 Fiig# (1,762)  (1,857) (23) (2,040) (2,264)
L 243,657 294,206 275,150 299,375 313,636 44l 8215 7,264 (1,177) 6,197 6,876
Fsh A ket 72,540 77,973 65234 80,685 87,664 .3 MA S 7,351 6,420 1,040 5477 6,078
R 25560 28,556 19,803 26,115 28,000 1 # Ik A4z 864 843 137 720 798
5 27195 22,730 22,399 28,419 32,234 EPS (AART) 0.54 047  -0.08 0.40 0.44
AR A 19,785 26,687 23,033 26,151 27,330
Py Lo 70,619 114,904 111,535 114,520 115,888
K 15585 16,599 15000 13,718 12,471
K4S 154 15 80 105 13 #hkE
HAAERE AR 54,880 98,190 96,365 100,696 103,304 & iifin 136%  -05% -30.7% 31.9%  7.6%
ARt 100,498 101,329 98,381 104,170 110,084 7= i 4|id 220%  21% -T4.7% 2416%  6.6%
N8 AR 93,157 93,459 91,773 97,355 102,883 44| 15% -12.7% na. na.  11.0%
A 14525 14,525 14,525 14,525 14,525 HAIH
A 3,048 3,048 3,048 3,048 -3,048 ZLfIEE 102%  104%  3.8%  9.9%  9.8%
s 81,680 81,981 80,296 85878 91,405 4% 52%  4.6% 11%  43%  4.4%
bR A 7341 7,871 6608 6815 7,202 ROE 79%  69% 11%  56%  5.9%
Rtk 5 AL 243,657 294,206 275,150 299,375 313,636 ROA 3.0%  22% -04%  1.8%  1.9%
24hee
KPR 58.8%  65.6% 64.2%  652%  64.9%
% ik 35.8%  30.0% 351% 28.4%  23.5%
28,683 33,509 17,771 31,929 32,026 AALF 0.33 0.32 0.24 0.26 0.27
(8.950) (11,967) (11,228) (15,147) (15684) LALE 030 029 021 024 025
(18,647) (19,510) (11,018) (14,404) (14,879) EiEH#A
T4 A A 1086 2122 (4475) 2,378 1463 S AHEE 059 052 034 045 045
LEZH 114 50 0 0 o ARAEE 70.68 59.89 50.09 64.97 59.27
PTEYY 6763 8935 4460 6038  sg01 AKKaA#E 15.48 1452 1181 1641  14.95
A R 4 463 4.40 368 477 4.36
FRFH(T)
B E 0.54 047  -0.08 0.40 0.44
BRZENL 197 2.31 1.22 2.20 2.20
BRAT 6.41 6.43 6.32 6.70 7.08
B RMA 0.10 004  -0.01 0.04 0.04
fEE
P/E 8.3 9.5 n.a. 111 10.0
P/B 0.7 0.7 0.7 0.7 0.6
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