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R b 4747 (601288)

AlEAMRRKE, $82F4R

R ATT 10 A 30 B KA 2020 SF =F 4k, 1-9 A V3d4 ). & A
PPOP (4% & AT #1718 ) 4 %] F] t£-8.7%.+4.9%.+5.7%, 3& 1% 4 1-6 A +3.6pct.
-0.1pct, -0.4pcte = F iR CH EHN B ESFEARLIERIKE . %82
ARKFAA, PHCANR IR LT, KAMFAAM 2020-22 F EPS
0.56/0.58/0.60 7., B #=#r 3.58 T, 4+ “HH" iF4%,

BRI YK, FLEELKFR

1-9 A 44t ROE. ROA % %|F+t-2.54pct, -0.17pct £ 11.81%. 0.85%.
9 A REBFF. K. HHIEEHHH+9.8%. +12.7%. +11.0%, % 6 A
K-0.7pct, +0.7pct. +1.1pct. Q3 #3EAANE# 2367 1T, & 2338
AP 51%. Q3 #7338 A H I8 m 6467 LT, EE2HHERKIHK,
9 ARAHEMEE 6 AK-0.6pcte KAMMH 1-9 A48 £4 1-6 A TH
lbp, HEMEET K ZHKBEETTHERE (FRENTHAEA), AfH
AN BT HRRAFKLERNH —Z T AT

RARELES, FEALRERR

9 ARTRAHE., HEREZEHAA 1.52%. 272%, % 6 A K+9bp.
-13pct, RRELAFTEH FABMMERR E EA, 9 A REBL SRR
HE KEHEEHHH 1.56%. 308%, % 6 A K+8bp. -17pct. Q3 F
A B A A 0.94%, % Q2 T4 0.36pct. Q3 FALfZH AN 1.10%,
% Q2 T 0.44pct. 1-9 A1Z ABILA K R H+33.5%, 3Eikik 1-6 A
-1.6pcte 9 A KT ALZRE B — AT RARLELESHH 16.54%. 10.85%,
¥ 6 HK+0.12pct. -0.02pct, —H EHA4H K H L 2H T RLRITT 8
A 7T 350 10 LKERH LT
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FeTd, BECHEEMN, &ML T3 2021 5 B4 PB 0.62 1%, H
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B&7: T ARLEF4RAT PB4 (2020/10/29)
R R AR 2021 4+ PB #1& (4&)
600036 CH IR AT 0.61
600000 CH ERAT 0.64
601998 CH W E 4R AT 0.47
FH1E 0.57
7i: 2021 4 PB 4${A% Wind —#
FAHRIR: Wind, Bloomberg, %Ik
B%8: ®MFMM (F7F L)
F = Atk AR 2018A 2019A 2020E 2021E 2022E| AliH&ME 2018A 2019A 2020E 2021E 2022E
B 22,609,471 24,878,288 27,353,918 30,345,376  33,814,290| ##] LlLA 477,760 486,871 530,689 581,105 642,121
A 11,461,542 12,819,610 14,230,978 16,392,476 18,609,931 F4:% 4l A 78,141 86,926 92,142 105,963 121,857
BHBF 6,885,075 7,422,930 8,323,780 9,239,395  10,301,926| # % A 211,474 222240 232,027 257,317 287,604
B 20,934,684 22,918,526 25,245,428 28,049,252 31,253,823 #4144 388,572 405,299 431,205 478,202 534,483
BHRAEH 17,346,290 18,542,861 20,577,874 22,969,040 25,862,731| iHiRAAAA L 136,898 138,723 189,730 228,407 272,115
R k. 7 4 2,168,159 2,491,005  2,435251 2,432,016  2,405,835| FiffAiL 49,043 53,652 45,880 47,461 49,850
ML A 1,674,787 1,959,762 2,108,490 2,296,124  2,560,467| 443 202,783 212,098 194,836 201,549 211,694
BARA 2018A 2019A 2020E 2021E 2022E| FAFE 2018A 2019A 2020E 2021E 2022E
34 ROA 0.93% 0.90% 0.74% 0.70% 0.66%| H:s ¥ A& 1,583,927 1,740,584 1,879,643 2,022,712 2,173,910
34 ROE 13.66% 12.43% 9.67% 9.37% 9.21%| A% 2,073,343 2,498,311 2,692,872 2,903,016 3,131,996
AR AE 3.67% 3.69% 3.63% 3.62% 3.61%| RIeAeil i = 13,712,894 15,485,352 17,026,294 18,888,311 21,047,517
A R AR 1.57% 1.75% 1.72% 1.73% 1.74%| ReAai i =& 61% 62% 62% 62% 62%
AN 35% 35% 35% 35% 350%| HS—HAARRE 11.6% 11.2% 11.0% 10.7% 10.3%
—ATARRAE 12.1% 12.5% 12.2% 11.8% 11.3%
AT 15.1% 16.1% 15.8% 15.4% 14.9%
RKEES 2018A 2019A 2020E 2021E 2022E| KERE 2018A 2019A 2020E 2021E 2022E
LI 11.1% 11.8% 11.0% 15.2% 13.5%)| 5K BALA & 479,143 540,578 635,368 734,209 855,376
B 7.1% 6.9% 11.0% 11.6% 12.6%| F R 5 #31 182,239 179,475 203,503 232,773 260,539
A BN 8.1% 1.9% 9.0% 9.5% 10.5%| F R 1.59% 1.40% 1.43% 1.42% 1.40%
LR T SN 7.2% 11.2% 6.0% 15.0% 15.0%| %4 % &% 252% 289% 299% 302% 314%
# 3 3.9% 5.1% 4.4% 10.9% 11.8%)| %5 4.18% 4.22% 4.46% 4.48% 4.60%
%A1 5.1% 4.6% -8.1% 3.4% 5.0%)| 13 A s Ak 1.33% 1.21% 1.48% 1.61% 1.66%
BRRALH 2018A 2019A 2020E 2021E 2022E| HARHHF 2018A 2019A 2020E 2021E 2022E
(U379 79.8% 77.6% 80.1% 79.0% 78.1%| PB 0.69 0.63 0.59 0.55 0.51
FHHUN S 13.1% 13.9% 13.9% 14.4% 14.8%| PE 5.44 5.20 5.66 5.47 5.21
PR g3 35.3% 35.4% 35.0% 35.0% 35.0%| EPS 0.58 0.61 0.56 0.58 0.60
HRBE b 22.9% 22.1% 28.6% 31.1% 33.1%| BVPS 4.54 5.00 5.37 5.78 6.21
H R A 0.17 0.18 0.17 0.17 0.18
S EES 5.5% 5.8% 5.3% 5.5% 5.8%
FA R R NS A, RIERG AT
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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.
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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
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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
P3N 69 0 4R
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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, AHLESHEZREFAN T AAFRNLRE, AHFONMIAR, LHFETERE, AH%
BT 2], A% A AIRE 09T A dfk AN 8] AR IBET o 8] i RO H) T 3 MR SRR B 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, BRFA AR EJTEMAEREG5] A, MT A58, KNSR GERMBEFTENRA . g AREFERG
AR RSARICAARITH A AN A, RESARICAIRIT.
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HHERA XAREGPAFHERE 2R (FF) ARAKA,
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THRATIRS, CERELKRLRB, XARITEF XF: R4 (601288.CH)

PEREFEALT S “£B-ZT2RERKE”.

BT B W] Fo e SE UK PRI 2 VR IRE89—3F %, 75 Fne—H ] 7o



1 by
N B AR B | 2020 4 10 A 30 H ﬁi: _#?EIIE#

HUATAI SECURITIES

B

ARERERIEREDA RN SF, EFEHERER (FH) ARDIGFESERLEETACOIMBTH#HITRE
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NE BB NS IR R AR £ B 42K E (FINRA) S Me9EMAA, THRINETEAEA (FH) ARANIWHX
BAR, BRTRAT FINRA XTI 54769 8 A8, ANFE@APTERHIERGMES . ERiEA (FE) ARA
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EH) AN S E IR H A ARSI RAATIERR TR HOAL, m@dERER (£B) ARAHITIS

(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 A AW BN A B AV AL /) RFFH B, L3R B 2 8) 32T 44T L £ 890N,
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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
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SR ZRAL: 100032
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