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HUATAI SECURITIES

BAT AT I
AUARERIE, FR&K &R
I 7 447(601398)

FlAMRERIACE, AR EBRA
IH447F 10 A 30 B £ 2020 5 = F3k, 1-9 A 1aE441E, 2 dla A,
PPOP % #1F] }-9.2%. +2.9%. +3.0%, #¥:i%% 1-6 F+2.2pct. +1.6pct.
+0.9pcte ZE RS A & AV EAANER LIERRICE . B0 b iR,
AN LR LT I, S AF0M 2020-22 4 EPS 0.80/0.83/0.87 ., H 4%
#-5.80 T, % " PR,

FERRY K, LETHRARSE

1-9 A 1L ROE. ROA % #|F]¥t-2.65pct. -0.19pct £ 11.65%. 0.97%.
9 ARERZ. K. AHB IR HH H+10.0%. +10.7%. +9.5%, %
6 A K-0.4pct. +0.2pct. +1.1pct, = MAR-FAAY 5K, FZ 3R A KATF
{235 3. T~ R e, 9 A KRR E LT Z sl AR E R AT i)
%)% 53.7%. 83.5%, % 6 A K+0.8pct. +0.9pct. Q3 #7 3% K& 4 % 1958
L7, &AL FRLPIHN 42%, 9 A RFEMEHEE 6 A K-L4pct £
48.0%. 1-9 A % & £ 2.10%, % 1-6 A-3bp (H1 % Q1 T 7bp), &
2 TIEweER%, AMEMNEETITEIEXAELT SHEETITH R,

ARELES, RETRY B

I9ARTRRTHKE K& EEZENHH 1.55%.190%, 32 6 A K+5bp.-5pct.
Q3 FH AR A E 1.15%, % Q2 FI% 0.20pct, 12F k+0.56pct, & R
AL S, ATRELEFGEIZFE. KETRAEMHEEKSKF,
Q3 FHAERHAAH 1.21%, % Q2 T4 0.30pct. 1-9 A K = BAESHR % A
1797 12T, FlH+30.5%, ki 1-6 A+4.0pct, Q3 ¥ &% = miA K
543127, FH+40.7%, ¥k Q2 T 20.6pct.

BAMNI TR, FALLEESH

1-9 A 18] dk o N B b +0.3%, 3R £ 1-6 A -0.2pct. KA 4347 F Lk
Hy RAL S, BHEFHE LS TP TTHRE K. 1-9 A% Pk 4k
NIy HAeAEA] BN Fe+12.6%, % 1-6 A +16.5pct, &k &b LW 44T
A KT, HAJEERANE KR EZHRLTHRETHK. 1-9 A RPN H
19.6%, Ft-0.4pcte 9 ARAFTRAARE, B —BFARLLENAH
16.47%. 12.84%, % 6 A K+0.47pct. +0.14pcte — 7 @/ 8] W IR 7 A4k
RAR—RAFKE, H—FH@N3ET 9 ATMRT 600 10T R Ak
Fo 197 AL BN RIL 69 K AT, SPRFTRBFEAE,

B A= 5.80 T, %¥ “Hi” R
ETFTAEEARABAALEKRE, KMMAN 2020-22 ¥ EPS #
0.80/0.83/0.87 = (AT{4 % 0.80/0.82/0.86 =), 2021 4 BVPS8.06 7T, *F
& PB0.61 4%, ¥ tb/ 8] 2021 4 Wind — & M PB 0.55 4%, /84 H 4%
Tk B EXHEEBEN, KM% T3 2020 F B4 PB 0.72 42, Hix
fird 5.97 TIAE £ 5.80 T.

ReRT: LFHFTATHEFAALTN, T~ 7 EBRLALTM.

B E AR ABAR G HE

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 773,789 855,164 885,706 966,513 1,072,165
+-% 6.51 10.52 3.57 9.12 10.93
V35N 84 ANE (B 7 L) 297,676 312,224 286,574 295,666 310,415
+-% 4.06 4.89 (8.22) 3.17 4.99
EPS (T, R##i#) 0.84 0.88 0.80 0.83 0.87
PE (%) 5.89 5.62 6.12 5.93 5.65

TR R R NN E

TH R R 8, A AR R BT 5P A

BT Yo B FEXRPHTIF Y RIR G 4G — 3%, 1 A —A2 I 7%,


https://crm.htsc.com.cn/doc/2020/10710208/9908533c-9fde-4b2a-b5da-06b373c40b19.pdf
https://crm.htsc.com.cn/doc/2020/10710208/9908533c-9fde-4b2a-b5da-06b373c40b19.pdf
https://crm.htsc.com.cn/doc/2020/10710209/1eaed423-2ab7-46b9-a281-cf69f452bb8f.pdf
https://crm.htsc.com.cn/doc/2020/10710209/1eaed423-2ab7-46b9-a281-cf69f452bb8f.pdf
https://crm.htsc.com.cn/doc/2020/10710207/03ed16ab-88c8-4c11-bd3e-0b01b42fe0be.pdf
https://crm.htsc.com.cn/doc/2020/10710207/03ed16ab-88c8-4c11-bd3e-0b01b42fe0be.pdf
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B&1l: 2018-9M2020 Y2848, . PPOP R ARtk BA&2: 2018Q4-2020Q3 & *. HHKEHR. AKREHMA LR
25% 1 S FEYOYY e E LA YOY% —— B HYOY% K A5 HYOY%
20% 14% —— UK A EYOY%
(1]
15% - 9.4%
10% A 121% 12% 10.5% 10-82?
0
5% - v{ " T . 21%  3.0% 10%
0, -
0% : : 0% N\ 29% 6% 9.5%
5% - 7.9%
10; i 6% 0 8.4%
-10% -
-15% - -11.4% 4% -+ T T T T T T )
2018 19Q1 19H1 19Q1-3 2019 20Q1 20H1 20Q1-3 18/12 19/3 19/6 19/9 19/12 20/3 20/6  20/9
FA R R NS MR, ERIERF AT HAER R NS MR, B RIERAT AT
BA3: 2018-9M2020 ¥ DA & Ho & &R A AL BA4: 2018Q4-2020Q3 FRAREKEAKREBE LS
Pl 5 —— RN () — 4G AR —— RRRE (F)
25% - - 35%
19.8% 1g g9y 400% 79 5296 1,519 1 4goc 1 500 1-55% 1.7%
20% - 19.3% Pt 31% 350% - A48%1 449%1.43%1.43% | 150
300%
15% - - 27% 25096 A - 1.3%
186% 192% 0 199% 195% 190%
10% - L 230 200% {176% ’ ° 198% 199% °L 1.1%
150%
- 0.9%
5% - - 19% % - ’
19.6% 100%
00 185% 7 5006 - - 0.7%
% ; ; ; ; ; ; ; 15%
2018 19Q1 19H1 19Q1- 2019 20Q1 20H1 20Q1- 0% + 0.5%
3 3 18-12 19-03 19-06 19-09 19-12 20-03 20-06 20-09
AR AR, AR SR AT AR AT, R IERA A
E&5: 2018Q4-2020Q3 =&/ K AARE E%6: 9M2016-9M2020 $4 ROA. ROE
—— FAERE —RWARRE
Lay . —— ES—HE ARRE Lo mmm 5 LROA —=— F1LROE (%) 0%
16.65% A% 1 16.53%
17% - ° 16.0008847% ° 15.53% 15.15%
: 1.7% A —_— 14.30% .
16% - —— - 15%
1.5% - 0
15% - 14.16% 13.70543.94% 130% 19004 \;1.65@
14% A . 1.3% - . 1.18% 1.16% L 10%
13% (b—a A~ 1.1% 1 0.97%
12% - 12.93% 12.7004.2.84% 0.9% 1 - 5%
11% - 0.7%
10% ; ; ; ; ; ; ; 0.5% - ; ; ; ; - 0%
18/12 19/3 19/6 19/9 19/12 20/3 20/6  20/9 2016 1-9M2017 1-9M2018 1-9M2019 1-9M2020 1-9M
FAPR B NS MR, B RERAT AT TR R A MR, AR KRBT
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B&7: T AR LEF4RAT PB4 (2020/10/30)
R R AR 2021 4 PB 48 (4&)
601939 CH EIRBAT 0.64
601288 CH R AT 0.54
601988 CH W E 4R AT 0.47
FH1E 0.55
7E: 2021 4 PB 4&{A% Wind — &M
#AR IR : Wind, Bloomberg, 4 % iE &4 % BT
B%8: ®MFMM (F7F L)
F = Atk AR 2018A 2019A 2020E 2021E 2022E| AliH&ME 2018A 2019A 2020E 2021E 2022E
B 27,699,540 30,109,436 33,399,926 37,212,894 41,642,954 4] LlLA 572,518 606,926 628,168 681,563 753,127
A 15,046,132 16,326,552 18,299,697 20,765,298  23,459,369| F4:% HA 145301 155,600 160,268 173,089 190,398
BHBF 6,754,692 7,647,117 8,744,988 9,750,662 10,920,741| # k% A 241,008 285639 292,283 314,117 343,093
B 25,354,657 27,417,433 30,513,431 34,114,962  38,321,390| % %A A4 534,007 570,746 594,705 653,742 730,485
BHRAEH 21,408,934 22,977,655 25,774,398 29,054,021  32,904,682| itiRAiik % 161,594 178,957 235,102 282,730 340,966
R k. 7 4 2,329,777 2,530,863 2,928,909 3,282,940  3,697,155| FifFAiL 73,690 78,428 71,985 74,269 77,974
A 2,344,883 2,692,003 2,886,495 3,097,932  3,321,565| 4#liid 297,676 312,224 286,574 295666 310,415
BARA 2018A 2019A 2020E 2021E 2022E| K AEHE 2018A 2019A 2020E 2021E 2022E
F35 ROA 1.10% 1.08% 0.90% 0.83% 0.78%| #s i A& 2,232,033 2,457,274 2,662,965 2,872,662 3,094,380
34 ROE 13.36% 12.47% 10.34% 9.94% 9.73%| A4 2,644,885 3,121,479 3,383,756 3,652,207 3,942,188
AR ISR 3.65% 3.70% 3.58% 3.53% 3.50%| ReAei = 17,190,992 18,616,886 20,651,420 23,009,006 25,748,145
A R AR 1.60% 1.70% 1.71% 1.70% 1.68%| MeAni it =t & 62% 62% 62% 62% 62%
AN 31% 33% 33% 33% 32| HS—BAARRE 13.0% 13.2% 12.9% 12.5% 12.0%
—ATARRAE 13.4% 14.3% 13.9% 13.4% 12.8%
AR RAF 15.4% 16.8% 16.4% 15.9% 15.3%
RKEES 2018A 2019A 2020E 2021E 2022E| KERE 2018A 2019A 2020E 2021E 2022E
LI 8.3% 8.5% 12.1% 13.5% 13.0%| 5K BALA & 413,177 478,730 535374 613578 715908
B 11.4% 7.3% 12.2% 12.7% 13.3%| F R 533 228,701 233,470 287,305 321,862 358,928
A BN 9.7% 6.0% 3.5% 8.5% 10.5%| F R 1.52% 1.43% 1.57% 1.55% 1.53%
LR T SN 4.1% 7.1% 3.0% 8.0% 10.0%| %4 % &% 176% 200% 186% 191% 199%
# 3 1.7% 18.5% 2.3% 7.5% 9.2%| # R 2.75% 2.93% 2.93% 2.95% 3.05%
%A1 4.1% 4.9% -8.2% 3.2% 5.0%)| 13 A s Ak 1.16% 1.19% 1.44% 1.55% 1.64%
BRRALH 2018A 2019A 2020E 2021E 2022E| HARHHF 2018A 2019A 2020E 2021E 2022E
A8 5 pb 74.0% 71.0% 70.9% 70.5% 70.2%| PB 0.78 0.71 0.66 0.61 0.57
FHHUN S 18.8% 18.2% 18.1% 17.9% 17.8%| PE 5.89 5.62 6.12 5.93 5.65
W45 R b e 31.1% 33.4% 33.0% 32.5% 32.0%| EPS 0.84 0.88 0.80 0.83 0.87
HRBE b 20.9% 20.9% 26.5% 29.3% 31.8%| BVPS 6.30 6.93 7.47 8.06 8.68
H R A 0.25 0.26 0.24 0.25 0.26
S EES 5.1% 5.3% 4.9% 5.1% 5.3%
FAL KRR A S NE, B RIE R AT
PE/PB - Bands
B£&9: IHHITH L PE-Bands B4£10: I#HAITH L PB-Bands
(%) IH4RAT —5x 10x (%) ITHRAT 0.6x 0.8x
25 - —— 15x - = =20 = == 25x 12 - — 1.0x —-—=12X W e=——- 1.3x
B T I
194 ol mem=————= =TT L 9
S -—= T - —eTTT T o
13+ 4'_'_,—_,_.—-———'_\— 6
6 A s ~ L 3
i stasei et e
Nov 17 Apr18 Sep 18 Feb 19 Jul 19 Dec 19 May 20 Oct 20 Nov 17 Apr18 Sep 18 Feb 19 Jul 19 Dec 19 May 20 Oct 20
FA R R Wind, 4 & E K55 PT Fb kR Wind, 2 A& GE R HF 5 PT

T 7 P Fr e FE AR PIFITZ W R IR 69— %, 15 F & —A& [H] 5,
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I FE

SAI A
KA, AR, FEN, 2ZiE9 RKIREPT R K, E AR R B T AT IRSTARAYIE A R KATAANAZT L R4E, LA
AR R E A AR BT IR AR 69 AR U AT & R 69 & L EL 4 3R 8] B B A AT 4R B

—KFARBE
ARE 0 RIEF D A R d) (SR & EIiE B2k QIERZTF ML Fi4&, AT HAR AN ®iE. ARE
REEEN S E P AR AN TEERANMNE ARERNLAZF .

AREETANNNATEN, CATFOREERF, 124N 3)3ZFE 6004 A T ENETEAEMRIE. ARETE
EL., ISR AARBRIRE R Y B A E e F . ARREH, AN TiaRE5EAREHNBEEL., HEAM
MAR— LR E . BB, AREPTAE IR RIL AR B9 MAs . IMER TN T R 2B 3o AR I R AE 45 5]
AR, RRSDBARRFIRIE, FHEEMREALGTR. AN RRIEAREISF ERFARINRSE. Atk
WAEPT AT & ARA G B R0 M T RGBSR, BTH R Y AT X248 R0 23 R HE K.

AN N RIMENBZER., NE, [BRRETRGIE, LA UL E, R RN E &b & AT IE R 0 &2 2 48
Bo ZFNE . EBGFRF EBAARITH BRI B, WHRUABMNRZE R, EALFTIARY TR E P AAA
BRI BRATHERLEADFIEDFHTRA, HTEEBAEALARENE, TEARRE R BE LT R L GE—R
Fo ARG RF AL AREPTERG— B R, A3 BARE MR FRE AL AT X895 FIER LTI E &
H A AZIE R TR G B @ K 0 KkRIFH A R

MRAEF AT, ARE PR X T LG RBERELERD, TRGLGRARZEA B ERRG AT, A0 38R
K AIPRAEAEAT T B AR A FFASE I, AT P a T T # R AR T 40 2 69 BR, AEATIRIRA T T Re 2 25 Fvh
P TR 9 = 4R

AN BAMEZ LA F I FEN, 5RREMIGWIEARBR TR NG EEERZ LGN EXR, BFEFTHHL
T, AN B EPF B RN TR ST A IRE PR B 6N 8 B RATIER KT HF#AT D, Hiz N REZTHRIT. I
50 ) R E AR S EF AR E IR S R %N B BBk 4

AR EAR . KHAR KA EF LALTRARELRBEAAFE. RARRAOI T Em O LR @ALES A
RAE TR AENAR—HNT IR/ R H W B A S RA R E L AR @ IRE A FME LT RNGLS5. A
S| R A, ATITAR AT L 53T TA R Ml 5 ARE FHE L RENR— RGBT R A HITH
5 R AN 8 BIREANKAR TR A AT A AREL L ERNEGH AR ZF R BITHF D AREDL R TR
M R G —A3 MR IE . A K% 7 & 9 BRI B I S PR A IRE B3R,

AREHAFTRARE, ANLESHEZREEANTAAFRERE, AHFHPMIAR, CLHEFETRRE, AH%
B T3], A% F AIRE G917 A dde AN 8] AR FET o 8] i RO HI T 5 0k A SRR R AL B9 LA KA .

A S LARE AT LIEE, FELREABFRAEA, B AP RIORANEEZFRIAR—&, HAPIREAE. ELH
FIRE T AL A2 — R B AR

AL RRABA A KN B T e KRERANSB@ET, EFMIMIAMAATFAER. L4, L&, I ARFASLAMAF
AEAT S RAZAC RN S) R Ao 4o fEfF RN BB E#AITI M. FIR, SEALFNTERRNER, FEAHLER “ERiEHAF
AT, BRRFA AR EFATEMA R EZG5] A, M T A58 KN 3R 18 A KT FTE ARE PR
AR RSARICAARITH A AN A, RESARICAIRIT.

T EEE

AARE 0 R RIE R A R S B A BB R eakisik (FB) AR mAS GERBRIAR &) % 571 FH 2
L ZAMBET A Ao E L BT HGE P RTH R Bhemi=k (B ARMNIXTERERAANREFFERLER LY,
AEFRETERIZRARNNGET TN, BHEALRIERBRM ARG LT TN, AFBRFRAREGARE
HHERA XAREGPAFHERE 2R (FF) ARAKA,

FH-Z2HEHRE

o AL (FH) ARG ER L AFAL LA I RARE PRGN E) R EATAGZEAR

o BitEX12AMAN, SheRiE (F%) AN AIRLFEE NG LB RH EEH AT NS RIRLFEN ) RER
THRATIRS, CERELKRLRB, XARITEF XFZ: TR (601398.CH)

PEREFEALT S “£B-ZT2RERKE”.

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o
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ARERERIEREDA RN SF, EFEHERER (FH) ARDIGFESERLEETACOIMBTH#HITRE
55K, Rirk (£H) ARQIRLBEMZLTAEB 4L EEEH (FINRA) 89iEMER. ¥ THEEES K
IR E, BRiEA (FH) ARQIMNALIFELERETANINRBENE—WARLKERNE N t. £HiEA (£H) AR
NE BB NS IR R AR £ B 42K E (FINRA) S Me9EMAA, THRINETEAEA (FH) ARANIWHX
BAR, BRTRAT FINRA X FoMHIT 5AR69 0848, MFEBAPTHRHIERGRE . LA (FBH) ARA
S REFEFRLBRIFRARNGNGET T NG, BEAERIERRDARAIG LT F NG EITAERERIER (£
EH) AN S E IR H A AR E TR EATIERAR TR HOAL, m@dERirR (£H) ARAIHITS,

(EH-EZ2EERE

o DHMITIAR, FHIBMAARAN XA L HIIAE AL TR BARIEAREAITANSRAR . TFERBF . 24T A
A8 EALE L RIRE PR B AAREIE R R KT AHF RAEATHE M 5F 5. BT AIRAL “daE AL 83 FINRA Z 3L
T KERR o DATITARIE L ZAE A AN e BAIRE /7 IRIFFH B, Q3R B A 8 4T L £ 490N

o IH4%4T (601398.CH): HARIEAXAMRMAMRNE) . LF NS /REFEE NS AERRELH B ZAT 124 NG @iRey
N ) AR BT ARAT IR 5 IR B o

o HRIEKRM ARG, LT N F/REKZT NS, RIZTH AR FRAAKEH X&) E P b &AW E L FILRT AT
BENGIERAIFTAE LR, QIR ERMA (QLIETESD) LR IERFRTFEENINGIERIFTET L, QIR E A
K (LFETAER),

o HRIIKMAIRMNG] ., LFANF/RELFEE NG, RIREBBRERE, TF AR THRASHFA AIRE PRI GE
FTIEA (RAETARERT) kT, HTRANETEZIIORFZIERA (BT B, HFTH R ZSIRE TR GLEA
BPE,

% LA
B REETOMNITNRELFAE 6 212 AMA AT LRI DREH (AR a9 &= 48) Aaat 2 & 369 T
(AR HEEAPE 300 #4, FHETHLAEABERY, FEATHLALNIRE 500 H54), BEfkdaT:

e

B FUHT LR ZRHACHRLE R

P FUOHT LR FARRE A SRR
B FOH AT LR Z KA LT AR

AR 4

FEN: RN ARARL E 15% A 1

R TR ABARI E 5%~15%

FAH: R4 K B A -15%~5%2 18]

#H: AN T AR 15% A L

FAEIR . AR IRA . BARN BTN, A FiE R HLR BN 5) BOR

KIPE: MERNEFAFRELZTCEN ZTH I RIFE RRBIZFIERRRN 840X G F 5 RANAZ &

BT P Ao e B AR 7 FTIP YRI5 — 35, 75 F b —A [ 5k,
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REEREE

PE: ERIERRDA RN S EA b EIE R AR CGERBT RN kAT, 2T HFTIES T A 91320000704041011J

HB: L RARER (FR) ARNG EASBIELEAH AN “FLIEAREE L LETH4, 285 TIiE% 5 % : AOKS09

£8: Rtk (£8) ARASAER A ZLLES A (FINRA) AR, BALEERFRELARD LGOI, &%
54T %5 4 : CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

B El7Y:3

BRI RIT AR P 34 228 FAERAER ) 1 FAREREURAL: 210019 AT BRI KPR B F & 3R 28 5 K-FFRE KB A & 18 &/
SR ZRAL: 100032

#7%: 86 25 83389999/ A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

W F R ht-rd@htsc.com - F U ht-rd@htsc.com

=34 Lti&

FYN T AR X 5 W9 5999 54 K E 10 AR B mAL: 518017 EETIRAIH R AT 18 FHRA ) E # 23 BT SAL: 200120

#w,3%: 86 755 82493932/ A.: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

¥ F R4 ht-rd@htsc.com - F U ht-rd@htsc.com

K FeBER (FH) ARG

A #FF 26 RiE + 99 5 F 3 b 58 # 5808-12 F
#,7%: +852 3658 6000/1% A : +852 2169 0770

@ F R4 research@htsc.com
http://iwww.htsc.com.hk

BREE (£E) AMRANA

% BaLhigadm )% 10 5 41 4 (4% 10001)
#, 3% + 212-763-8160/4% A +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://iwww.htsc-us.com
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