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HUATAI SECURITIES

BT K B R AT
LA B, KBEAARIILL R
A7 4% 47 (601169)

A Bk, REMARIILEE

TRATH AL T LT IRAAT, REHR AR R PRITHEE K
B EMH TR EAN SR, ek, FRTFERDZRIE Z24-H;
AN B, AERHIELENE K, FERERTKE, GEOHK
B hF. BMEFAINEARAGEIFATF. KNN3 2020-2022 F
EPS % 0.97/1.00/1.07 T, BHiR# 6.19 T, 44 “HHEF” 4,

Sk b bR A, FTRAR eSS

TFARATH A~ AL T E TR B AT A4, TH G RBRA, 2020Q3 K
ik %) 54%., AL RAAITR EH B %, 2020 F 6 KA 679 N Z iy,
METF AR BATHRL AL, ARBOTZART KA. mMARTREH
F, AEBITEF T R EMAE S, e aElks, e, bRk
ITAEIFLATHEAE S LR EWRN, B34 EiTwsBE 2
I, 2020 6 A K, AFHK/ITCLAEALBHR ZAHEFE LT 23K, s
& 4T 21 R, A AR B4 1649 1T, LA L a2 3% 3L 668 12T,

EANA B, FRIXSHFRD

MFTRATF AR ES, BRKKS., 24, KoM, 51
RIRTTATARL, LA BTHRBM I, 2020 F 12 A, ARAAAT AN
BT, KAHEEET L, AFRITL R ZFEF Lk 4 KK ¥,
2020 AT =FE P EDEANR W i3 K, 2020 AT =F & P RN & & ik
AN B A 12.7%, & LR B AT FK-F. 1-9 A P ]k S0 A\ F H-6.8%,
WRE 1-6 A1+6.9pct, Mk e ALY, KRMAERZRFITHE, 2
Y H R TR, FRLSUAAZREIEK,

KREREXRE, REAAZAL

2020 Ak, FBATRER 0, HE AR E, 202003 A — &
AFRHEE. 9 AR TKAAT AR RE ., MEREEHH A 1.52%. 224%,
6 A K-2bp. +4pct. 1-9 A1z AL Kk Fl b +24.8%, 3% 1-6 A
-8.8pcte M &R BB K, NIcKMit &g, A A2 NIGR P H
H, AFRBRARERER LA E, 2020 F 9 A ALTRITEALZLE, B
SR FRFRFESF A 11.33%. 9.20%, # 6 A K+0.21pct. +0.19pct,
RAITRF IRV E S REARRITRAR, BEETAH 2T AN,

HARH 6.19 T, 44 “HE” 14

BT 8RB RK L TR A B, &A1LE 2020-2022 513 A s A FA]
£AVFN 2020-2022 F EPS # 0.97/1.00/1.07 T (#7414 1.07/1.16/1.26
), 2021 ¥ BVPS10.32 ., 5 PB0.47 45, Tk 8] 2021 4 Wind
— XM PB 4 0.86 1%, 23 BAR H AT, MI&IBpAe /7 355%, 48
tb B b 09 BB AT B R 46 F ). &A% T 2021 SF B 4% PB0.60 1%, H 4R
#~¥ 5.83~6.32 T £ 6.19 .

R 25 TATH N BATM, 5T /7 RESRALTHY.

B E AR ARG HE

iR 2018 2019 2020E 2021E 2022E
AN (BF ) 55,488 63,129 64,743 70,680 78,196
+-% 10.20 13.77 2.56 9.17 10.63
V35N 84 ANE (B 7 L) 20,002 21,441 20,437 21,099 22,534
+-% 6.77 7.19 (4.68) 3.24 6.80
EPS (T, R##i#) 0.95 1.01 0.97 1.00 1.07
PE (4%) 5.13 4.78 5.02 4.86 4.55

TR R R NN E

AR B 2 8] B RAEF AT AT

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

KRBT T AL T EFRAIT, TEAEMEFERL, REABHR] R TPRITHESE
KAtk HBATEHF TR EAC LR, LibdEk, HeRd, 2RI B LR ZRIE
JEAR, RBRITEAA BAL, ARG, X4, HheaboaATMmE, 52
WAIELMAE K, TERERTAE, FEOKEHEF. 2020 5 1-9 ALTHRIT)
FHAAE, BN, PPOP % A1 F b-8.4%. +0.2%. +2.6%, &4k 1-6 A +2.2pct.
-1.1pct. -0.9pct, BN FB% T HAEEHE FFRALAETFHER . LTRITHRIE
KRB FHRFFEHE LN E LS, F50K AL, RINEIFA ARG SFAT
o &AM 2 8] 2020-2022 4 EPS # 0.97/1.00/1.07 7., B4R 6.19 T, 44 “35 57
TR,

W ERA, TEHE LN E

FTEARK, BHMFERIL, REFEHKTFEKAE. £ E 2020 F9 A K, TR
FEABLKE] 2.87 FALA, 12/EETRBEATP A4z, 2015 Fulk, FTHAME TR K,
2020Q3 F# & B F ek 5] 54%., 2006 A, ALTAAIT LB RREE, 5] 2020
F6 AKX, TXZ 679 o XbH, H P s Lt 404 £, Lk 59%, &T EF
AT F A, LFRBITHFY IMMBH 12 A4 T, FEAR, FBN4FHEA 350
HhER, BERXARBITE R . HE) 205 LMK A A LT RITAAEIEK
bR A E 2R

B&1l: 2020 % 6 AR EFRETHEIMHABR

RAEA D EBME FHIAME (T RS IMMHEER SIIMTEETHSE 2 XA P AEE TN
AR ARAT 679 404 59% 1247, RiE, E&, %B, K. i, #Ad.

LA LA, I, Tk, #5R
LT 318 90 28% 7 L. ¥T., IR, RE. AW, S AR, W)
AL 4R AT 218 116 53% 6 A, L LE. SR, IH. 2R
ILARARAT 534 - - 5 pa NN b N | Dh AN I SN | 0% 3
TR AT 393 169 43% 5 #riz, B I, S AL kR
AT 201 130 65% 4 D5 N 0 N | O SN 5 2
PRARGRAT 198 41 21% 3 Wl KkEH, TR
K iR 331 175 53% 2 . &
A ARAT 307 154 50% 2 T wl
F 5 RAT 143 61 43% 1 SIS
M AR AT 163 52 32% 1 LR
FRN SRAT 172 55 32% 1 7T
& AT 180 35 19% 1 3
Er LBBRAT A B YOREAT, 0 HIETRER

FALR R NS MR, B RAE R AT

B%2: 2015-2020Q3 b F4RITE K = R IER I B4&3: 2020Q3 LW RHEATEF = AREHERL
[ . ) _
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10,000 - 0% AT AT 47 AT AT AT AT AT AT AT AT AT AT AT
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TH R R N SWAR, R AE KRR AT TARR: NS MR, £ RIERT AT
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B%4: 2015-2020Q3 bR ARAT 5 3k & L R AT 3K B bb 3 % 1F L B&5: 2020H1 bR BATS AT HLEH
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A, AR SRR, TSR RERMET RIFTST, ibf‘:%ﬁﬁ‘%ﬂ@]/\ﬂi,\ Rk, £k
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ZANA ML, PRELSFHFERA

FAENMBEE, ZANBEEME. LRFATEENEERERE, T8 8 RAMMS L,
WAL, L4, Hhoaf bl TR, MEHEETLETRATII. 260823
TAL K N 8l il kRN, BT R E R, RN K, 2020 12 A 14 B, %
FLREH T 7500 12, AL FEaRNETH I, BAT, H ek RBNLF
B FHEM, RRHFERRNNA PRI ES .

BT YA B EXR DT YR IR G — 3%, 95 Aok —A2 V] 5%
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B&7: 2020 % 6 A RAFTH/TETEZFAEKIL

Gy FRIEH

HUATAI SECURITIES

FN 8] L AR LR BRAT H AL L) AT 2BmE HARZEZBREAMA AEIZRERBAE SAEEAD
R AFFAR IS A R 8] 50.00% FEREREEER EE I 50.00%  KAIRZAIL T
LR B A Ak A IR 8] 35.29% F 39 fE K B 2 Rk A TR 8] %G 3 F I 20.00%  KHABAILT
W e A A A PR B 44.00% A K F W ARAT VEE Ny 28.00% KM ILFK
JL4R e ARAL S AT RN 8] 64.52% 7 BB R 3) RE 4 17.74% SR E
AT A BEA A E A TR ) 17.74%
T RR: NE MR, S RAIEKRT AT
B£8: LETREFTTNIEBIBLRIT
BAT KA R4 K& F) A4Na HE GLE) 2anF LR 4 HEARIT
601169 CH AR 4RAT J N v N 10
601229 CH LT J J 4
600926 CH ILARARAT v} 1
600919 CH W ARAT J v J 2
002142 CH THRAAT J J
601009 CH A 4R AT J 6
601838 CH K4 AT J 3
601577 CH F a4 AT J 1
601997 CH PRARRAT J 2
002948 CH FRIN SRAT J 7
002966 CH BRI i
002936 CH N RAT J 4
600928 CH 0 AT J 2
601187 CH JB 4T J

FARIR NS MR, B R R AT T

MERE, REFATFIN A @HhRsNE, FALSMAFLZEEHK, 2020 &
W =FE, LRARAT P DN & & N 12.7%, & ETRAEAITPET S 8. 2017
Fk, ARBITFRMAN GBS TR, —F@, TEHFAFELMEANTRE, 2021
FRAEMLFERTR, EMLHFFEFUANTLZRIEK; 5—F @, HTT2REF
7305 e 5T e BN IR A G fit R ARG R AR %), B2 A ikAl,
2020 4 1-9 A F kA Nl Eb-6.8%, 3k 4k 1-6 A +6.9pct, ik LB A @A A Y, K
RREE I FOITE ., ML SERG TR, FRLSFENAZIREEK,

8 #m, LR

B£9: 2020 $W=FE ETRFITFEHFRMEMUNETLRNFER B %10:

2014-2020Q1-3 b FRIT F & BN R R L1k

(%) (%) F 45 RANEANF He IR (%)
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25 ig ] L 20
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B4k1l: 2014-2020H1 b FKRATEM FEFRLER R Eib H#%12: 2013-2020H1 AL F4RAT WA & F b3 %
U F S Bl kg (fe ) | AR AP ALAR
B s s L LAVALEEVONCY o R it ()
o r o 6,000 - F2 M HLAR B Eb 38  50%
_ L 22%
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2014 2015 2016 2017 2018 2019 20H1 2013 2014 2015 2016 2017 2018 2019 20H1
TR AR AR, Je AT AR TR AR AR, Je AT AR AT
KERERE, FAALANL
BERRESHFE, REREALRE, 2020 £k, LRBFTHREY R, 48 A%
Mo R E, 2020Q3 A —ZAFRHAE, 2020 55 9 A K, A TRITRREATHE, REEE
FH5 R H 1.52%., 224%, % 6 F K-2bp. +4pct. Q3 FILIZH R A K 1.46%, % Q2 F
' 0.34pct. 1-9 A1z ABIEAR K F L+24.8%, 3Eiki 1-6 A-8.8pct. k&R Bk
X, RIGAKMRE /5%, Q3 FILRR A ME 1.17%, % Q2 T4 0.52pct. 4 42 K&
BZYHF, LFRBRITEF AR EALKE, 2020 F 9 A RAFTRITRALLE, B —%
FARFEREESH A 11.33%., 9.20%, %k 6 A K+0.21pct. +0.19pct, + £ % F T2 H
K\FHREZ L RHEANARBRTHAR, BEILTBITHZAETANLINRT K
B%13: 2016-2020Q3 L RBHRE KRR KL T LS HA%14: 2020Q3 L RHATRRARKEHER
(%) RAGHE ---- HehEE ) (W (%) R RS R
16 - - 300 25 1
2.0
15 280 1.52
14 ” 15
13 1.0
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1.2
0.0 A
11 220 FoF v o F ORI k £ B K oA T
MoB mow MO H W EH o= M WK
1.0 T T T T T T T 200 oAk ROAR OB AR AR RO R AR OB R
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SRR 8RR,

e AR F AT T

TR RR: NS MR, BRIER AT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5,




BRI 2 AT AR 2021 01 A 11 | ﬁi: iﬁﬁﬁ#

HUATAI SECURITIES

H&15: 202003 KR ETRHTREEEEHA

(%) AR
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¥ oA &% £ o R kK H & iz & F K
&k M & m #& % # X & M
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T T 1T i iT 1T T T T T T 1T i
TR A SR, A RIEARF AT
B£16: 2018Q4-2020Q3 L FRITZLFALLE B£17: 2020Q3 LR EHF K AARLERR
_._ﬁ\zﬁ‘ﬁfi‘%‘ '—%(ﬁ\ZF‘}E/i:%:‘ ,]_‘/FZF > E3 AN 3 = 2R
AN TARRE L R NS § .
130 o A HS—AFRELE 16% - y % y
12.34% 14% -
12% - 12% -
12%
011.33% 10% |
11% A 8% -
10.12% 0,859, 10.05% 6%
10% - 3 4%
2% -
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9.23% 9.010 9-20% B ook Lo T O A& Koo F oK
"y ' 2 oM % & A Kk fow oW oM F & M
0 ' ' ' ' ' ' ' BB OB R OB OB B OB R B R AR %
18/12 19/3 19/6 19/9 19/12 20/3 20/6  20/9 OO OO OO OO A O A AT

TATRIR: NS MR, S RAE R AT FARR: S AR, SR AR AR AP

HARM 6.19 T, %3 “HEF” 14

BTN SRR R IE &R A B, AARA MR /7, &A1 LA 2020-2022 F12 A s A
M, A AT M 2020-2022 )2 H o A E 3 R A -4.7%/3.2%/6.8% (AT A A
5.7%/7.8%/8.8%), EPS % 0.97/1.00/1.07 = (#{&% 1.07/1.16/1.26 =), 2021 4
BVPS10.32 T, *f & PB0.47 4%, *Trt/ 3] 2021 4 Wind —Z M) PB % 0.86 1%, 48]
BRI AstAE e, KIGIKBrat /738 5%, ML R L EET N2 A % = h. X%
2021 4 H 4% PB0.60 1%, H 4 & 5.83~6.32 LA Z 6.19 T,

B A£18: Tt A LT4R4T PB 448 (2021/1/8) (Wind —& )

RAY 5 AR 2021 4 PB 1 (4%)
601997 CH i FB4RAT 0.56
601229 CH -2 0.59
600919 CH L ARAT 0.58
601009 CH W ARAT 0.77
002142 CH T IRARAT 1.91
600926 CH AL AR AT 1.21
601838 CH PRARRAT 0.75
601577 CH Kb st 0.71
002936 CH A 4R AT 0.70
FHE 0.86

TR : Wind, & &iERF AT

LT W e 5B IAR PHFIT S W] R IR 69— %, 75 F & —A& [ 5, -
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B4%19: WM (FF L)

= A EmE 2018A 2019A 2020E 2021E 2022E| FHEEME 2018A 2019A 2020E 2021E 2022E
BEE 2,572,865 2,737,040 2935550 3,175,855  3,465,310| 4#] & A 45,553 49,579 51,562 55,172 59,585
AR AR 1,218,645 1,406,998 1,573,910 1,729,131  1,916,697| F 4% 4N 8,879 7,386 7,017 8,420 10,104
GESisy 928,936 975,594 841,228 879,219 926,404 # 14 A 14,524 15,231 14,243 14,843 16,030
B 2,378,731 2,528,077 2,712,415 2,937,551 3,210,579 # % ATAlid 40,898 47,694 50,214 55,495 61,754
B AR 1,386,006 1,545,130 1,665,885 1,860,678  2,064,555| it#LmALK %L 17,376 22,547 26,170 30,376 34,928
R ik 7 4 514,927 521,427 528,852 543,890 563,060 FiiFHt 3,385 3,556 3,607 4,019 4,292
AR AR 194,134 208,963 223,135 238,305 254,731| #4134 20,002 21,441 20,437 21,099 22,534
RIS 2018A 2019A 2020E 2021E 2022E| ¥ AEE 2018A 2019A 2020E 2021E 2022E
3 ROA 0.82% 0.81% 0.72% 0.69% 0.68%)| #s i A 175,714 190,596 203,277 218,245 234,448
3 ROE 11.65% 11.45% 9.54% 9.23% 9.23%| A% 237,505 253,947 269,792 288,745 309,748
ENS JEE-E 0 4.52% 4.43% 4.34% 4.30% 4.28%| RIeh A~ 1,967,050 2,067,661 2,217,623 2,399,158 2,617,823
& B AR A R 2.76% 2.56% 2.44% 2.40% 2.39%| Ai&Aei it = k& 76% 76% 76% 76% 76%
A& AN PE 26% 24% 22% 21% 21%| Hs—RFRFAE 8.9% 9.2% 9.2% 9.1% 9.0%

—ATARRE 9.8% 10.1% 10.0% 9.8% 9.6%

FARRLE 12.1% 12.3% 12.2% 12.0% 11.8%
RKEEA 2018A 2019A 2020E 2021E 2022E| kERE 2018A 2019A 2020E 2021E 2022E
R 17.3% 15.5% 11.9% 9.9% 10.8%| StHBALA & 43,166 44,911 56,865 65,431 75,270
S 9.2% 11.5% 7.8% 11.7% 11.0%| 7 RSt %50 17,792 19,745 23,766 25,937 28,559
e IR N 15.7% 8.8% 4.0% 7.0% 8.0%| R RHFHE 1.46% 1.40% 1.51% 1.50% 1.49%
LI NE ST ON -16.1% -16.8% -5.0% 20.0% 20.0%| HK&FEFE 218% 225% 231% 243% 254%
%0 3.3% 4.9% -6.5% 4.2% 8.0%| #% it 3.54% 3.19% 3.61% 3.78% 3.93%
%Al 6.8% 7.2% -4.7% 3.2% 6.8%| 13 A A 1.67% 1.85% 1.86% 1.93% 2.02%
B NLH 2018A 2019A 2020E 2021E 2022E| #AEDHF 2018A 2019A 2020E 2021E 2022E
A8 5 vk 82.1% 78.5% 79.6% 78.1% 76.2%| PB 0.59 0.54 0.50 0.47 0.44
FHERUN B 16.0% 11.7% 10.8% 11.9% 12.9%| PE 5.13 478 5.02 4.86 4.55
A 495 A 5 e 26.2% 24.1% 22.0% 21.0% 20.5%| EPS 0.95 1.01 0.97 1.00 1.07
R A b 31.3% 35.7% 40.4% 43.0% 44.7%| BVPS 8.26 8.95 9.61 10.32 11.09

LR A 0.29 0.31 0.29 0.30 0.32

R Al 5 R 5.9% 6.3% 6.0% 6.2% 6.6%

TARR: ANENE, BRIERT AT

PE/PB - Bands

B£20: JRHATH £ PE-Bands B£&21: JLRRITH L PB-Bands
() R4 IT — BX —— 10x (%) m4gsFT — 0.5x —— 0.6x
30 - = 15X === 20X @ =e=-- 25x 12 - — 0.8X === 09X  ====- 1.1x
________ 4 Neeo
234 Y ' 9
-t P — i D
I e _e=re
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0 T T T T T 0 T T T T T
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TA R R Wind, £ RIERTFTHT

70 Wind. 4 RAE R AT

A&7
1 2F FTARERARTNM. KEZFRABT O, 2L TRAEYh, SLkFE
KW AALIF R

2. FFRFBAATM . £ ARAT 0 R RN AL, 2 2R T T A B 5 51
IREE m I

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

SATI 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, CATFHE LR, LAN)MIZFE L EFH MR T EETAEEMRIE, ARE TR
EL., A AMMAR BRIRE R Y B e F . ARREM, AndTiaRE 5EAREHNBAEL., FHEAM
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 ZFENE. EBOFRF B BRI H BRI B, WHRUABMFRE R, BAEFTMEAEY T AT 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
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