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WESE
Wk KAWL, GRS ASFRAE, 20 inL, 21 A4k, &Lk,
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Q HEWE

SEAP4RAT 2020 SR )3 B AR Fo+1.2%, ik IRk 20Q1-3 824 6.7pc; B IR
FE+12.0%, 3§k IRARF 0.9pc; ROE 12.62%; R F 1.25%, 3Rp-22bp; &
5B EFE 219%, F_EF Tpc.

QO BERIT

1. Q4 T FERF L F—. 2020Q4 £ FZA)E. BU. HKEFAEIG & 5 7
H 35%. 15%. 21%, %-#14% 20Q3 #24t 33pc. 4pc A= 8pc. RIEHT = F E A,
M W 4RAT Q4 B F T MGk KARFAR A B ATHE —. BSIRFH R E R E:
QEWsH, ARG EHA, EREE PR E, PR SZREK. QK
183%, MARARKIE R T, F 7 RIAMKIG %A 30%, AR AT =FZ F & 1pc.
JE B R P I 3 e R PB4 3R 3h B A @) 4T

2. RE 2015 R H RN, 2004 AR R EIRL KM T4 22bp £ 1.25%, 4]
2015 FARFMHRAF, RRERARIL S FERRE, —F@ERT R EHS
BE, H—FH@mmbm KA E. KtarERRE. 2004 THRIKEE EF Nk Lo
Tpc £ 219%, 135 Ad 2 RRE R AT E, RARME—F A%, it 2021 43
P PRANBEH R R A AV KA IR ) ) 2 —.

3. 2020 A58 2021 F#H7 B . S LBTTREMPTFRECLE T BLIGHRT
WA, 2020 FH2EEEMEELE, BAORATRRELFRME, TER
5. KRB, MAERTHATRG AR, 2021 FHZFH5. FiF4.
Q ZEFFUN A AE

R SE kT oL W ARAT R ATHIZAT RS, A AT B A S-S 2R S5H4T. L5
KA, RRAEFFMAE, 2020 LI5.L, 2021 F#5, TEMEA! Ft 2021-
2022 SF)aE4F)E R LI K 10.35%/12.20%, 315 EPS 3.42/3.85 /THE, A=t
KL 6.25/5.55 1% PE, 0.76/0.69 /& PB. _Lifl B 4+ & 33.5 7T, N2 18 57%, *F
& 21 % 1.2x PB, EATRK,

O KRR ERLFRE, BEZRARE, XEBRKK.
W BT

(BHFA) 2019A 2020A 2021E 2022E
EX 3 N 181,308 203,137 229,664 265,876
*+-) 14.54% 12.04% 13.06% 15.77%
%A1 65,868 66,626 73,520 82,488
(+-) 8.66% 1.15% 10.35% 12.20%
HFRAFRT (L) 2337 25.50 27.93 30.96
P/B 0.91 0.84 0.76 0.69

Hi R U 27 iR 40 B PR 23 A

ZHESHANG SECURITIES CO.LTD

FREBH: 2021 F1 A 148

VEZR EAN
ERIFR FEN
L AT A ¥21.35
=B [ 3 /B
3Q/2020 0.94
2Q/2020 0.57
1Q/2020 1.02
4Q/2019 0.55
ML HRAT iEsa
6%
-4%
-14%
-24% -+ T T T T
s 8 8 5 g 3 3
AT ET
HXRE

1 CHIANAESL, EHIFR——3% AR AT
2020 “F=Z3REF) 2020.10.30

2 (=R o B —— 34 L4RAT 2020
o 4R EF) 2020.08.29

3CEZILE, KA T A ——3% LARATIR
AR 2020.06.21

4 CERBAEB I, FTAEVA BR3¢ L 4RAT
2019 SFF4RE 2020 F—F4R 5D
2020.04.29
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F 1: PLlSRIT 2020 Fll SR IREIBEIT

20A KT AL 1904 2001 20Q2 2003 2004 QoQ

#|M44F  ROE (4L) 14.0% 13.1% 12.6% -0.5pc -1.4pc 8.2% 15.2% 8.3% 13.8%
BN 181,308 151,783 203,137 12% 44,702 50,258 49,759 51,766 51,354 -1%
FlHedgig 14.5% 11.1% 12.0% 0.9pc -2.5pc 2.4% 5.5% 17.7% 10.9% 14.9% 4.0pc
RAEIARE 132,599 116,756 152,064 14.7% 29,210 40,089 37,584 39,083 35,308 -10%
FlH ik 15.8% 12.9% 14.7% 1.8pc -1.1pc -1.7% 5.3% 21.4% 13.8% 20.9% 7.1pc
F = B AR & 58,096 58,721 75,427 30% 16,530 15,942 25,326 17,453 16,706 -4%
FlHdgik 25.2% 41.3% 29.8%| -11.5pc 46pc|  -11.6% 3.1% 85.7% 40.0% 11%  -39.0pc
P=Rcge SR 65,868 51,875 66,626 1.2% 10,958 20,985 11,605 19,285 14,751 -24%
FlHdgi 8.7% -5.5% 1.15% 6.7pc -7.5pc 9.4% 6.8%  -28.5% 1.3% 34.6% 33.3pc
BVPS (k%) 23.37 24.67 25.50 3% 9% 23.37 24.42 23.96 24.67 25.50 3%
K BRE 7,145,681 7,619,539 7,895,372 3.6% 10.5%| 7,145,681 7,412,117 7,543,353 7,619,539 7,895,372 4%
FlHdgi 6.5% 9.1% 10.5% 1.4pc 4.0pc 6.5% 10.7% 7.9% 9.1% 10.5% 1.4pc
RREH 3,441,451 3,863,049 3,965,674 2.7% 15.2%| 3,441,451 3,629,020 3,770,820 3,863,049 3,965,674 3%
FlHdgi 17.3% 14.1% 15.2% 1.2pc -2.1pc 17.3% 16.9% 16.0% 14.1% 15.2% 1.2pc
By &4 6,596,029 7,042,372 7,270,640 3.2% 10.2%| 6,596,029 6,840,518 6,981,311 7,042,372 7,270,640 3%
FlHdgig 5.7% 9.3% 10.2% 0.9pc 4.5pc 5.7% 10.2% 7.9% 9.3% 10.2% 0.9pc
BALAE K 3,759,063 3,965,963 4,042,894 1.9% 7.6%| 3,759,063 3,959,937 4,071,701 3965963 4,042,894 2%
FlHedgig 13.8% 6.7% 7.6% 0.8pc -6.2pc 13.8% 14.0% 11.0% 6.7% 7.6% 0.8pc
P # 541,360 568312 615515 8.3% 13.7%| 541,360 563145 553491 568,312 615515 8%
BBA 20,774 20,774 20,774 0.0% 0.0% 20,774 20,774 20,774 20,774 20,774 0%
KERE FRER 53,022 56,777 49,656 -13% -6% 53,022 55,194 55,452 56,777 49,656 -13%
EN:-E 1.54% 1.47% 1.25% -22bp -29bp 1.54% 1.52% 1.47% 1.47% 1.25% -22bp
BEBELEE 199% 212% 219% 71pc  19.7pc 199% 199% 215% 212% 219% 7.1pc

B RR: wind, 28 MR, FEIESFATAT. 2 vk 20A B4, IFRILEALIE 20A ZRHG 20Q1-3 3847 4K, QoQ 48 20Q4 FREL 20Q3
AR, EX P IREATANE A LG BRI E LRI, AT RETAA ZANE B, AKX AARER+T ZBMAME, SR
PE v 268 AR+ F RAER A R 5.

£ 2: EWRIT 2020 SRl SRR EIRER

. . BAAT AT
2L5: %l 5 5 %ﬁ T_
3LV AR AT BERAT LiRAT
20A Eit 1.2% 4.8% 2.9%
A RN % 20Q4 % 34.6% 32.7% 48.1%
$EA 33.3pc 32.0pc 78.7pc
20A R+t 12.0% 1.7% 1.9%
Bl ik 20Q4 £ & 14.9% 11.5% 10.8%
$EA 4.0pc 6.2pc 15.6pc
. . 2004 10.5% 12.7% 10.1%
K%k .
$EA 1.4pc 1.0pc -1.6pc
X 200Q4 1.25% 1.07% 1.22%
R .
BEA -22bp -6bp Obp
200Q4 218.8% 437.7% 321.4%
REBER .
FEA 7.1pc 12.9pc -6.7pc
2020 4 PB 0.84x 1.93x 0.68x

I RB: wind, HHIEAFTHT. E: A=Q4 #547-Q3 4547, PB R/ 2020 b 4 B ARF A K 742 2021 - 1 A 14 B &M

s
°
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TR : WERTE

Vol i v F19E £
$5: AHA 2019 2020 2021E 202E #4%: BFA 2019 2020 2021E 2022E
B AR FAT 486,444 363,860 400,247 440,271 HA) BN 102,988 116,213 125,705 141,885
) Ak P 360,596 407,473 448221 493,043 S 3 8 O 49,679 63,092 80,127 100,159
LR 3,441,451 3965674 4,600,182  5290,210 HA AR G 28,641 23,832 23,832 23,832
RHBIE LS -104,853 -108,430 -141,054 -180,124 LT 9N 181,308 203,137 229,664 265,876
2 3,345,180 3,857,244 4,459,128 5,110,086 HA B -1,756 2,035 2,384 2,817
JERAF 2,697,521 2,846,126 2,767,808 2,725,162 Ak 4R %32 3 -46,557 -48,269 48,281 -55,894
HAe e E 255,940 299,876 324,066 351,955 BV 2 O 237 -15 0 0
A 7,145,681  7.895372 8,528,060 9,261,966 A FTA) 132,599 152,064 178,145 206,177
Rl Ak 5 B 1,787,918 1,914,628 2,052,367 2,202,300 7= BALIR K -58,096 -71,526 95,894 -113,893
BHRAEB 3,759,063 4,042,894 4,447,183 4,891,902 HLATHIH 74,503 74,538 82,250 92,283
JL AT 899,116 1,114,220 1,168,673 1,225,788 FiiF#t -7,801 -7,040 7,768 -8,716
HA Fi i 149,932 196,987 213,603 231,758 HE A 66,702 67,498 74,482 83,568
R fkait 6,596,029 7,270,640 7,881,827 8,551,747 V3 B B8] B )i 65,868 66,626 73,520 82,488
BARBAHT 549,652 624,732 646,233 710,219 V3 &8 5] £l R R 63,319 64,077 70,971 79,939
E2MEILE EEM 4R
2019 2020 2021E 2022E 2019 2020 2021E 2022E

gk KERE

F) B HNIG % 7.66% 12.84% 8.17% 12.87% R HABR 53,022 49,656 55,518 64,164

Fa ki 15.59% 27.00% 27.00% 25.00% TR RE 1.48% 1.73% 1.25% 1.25%

I B HNIG R 25.05% 10.99% 19.60% 19.27% FRRHE 1.54% 1.25% 1.21% 1.21%

A A % 15.83% 14.68% 17.15% 15.74% REBEE 199% 219% 254% 281%

V3 8B 8] A 3% 8.66% 1.15% 10.35% 12.20% HE 3.07% 2.73% 3.07% 3.40%
& A48 A il

ROAE 13.68% 12.62% 12.47% 13.07% BAF 91.55% 98.09% 103.44% 108.14%

ROAA 0.95% 0.89% 0.90% 0.93% BT 48.16% 50.25% 53.94% 57.12%

RORWA 1.34% 1.23% 1.25% 1.29% A LT F/ITH 99.04% 98.37% 97.72% 98.01%

& B R 4.34% 3.75% 3.81% 3.86% HEIEFE ()

e 2.67% 2.40% 2.44% 2.43% EPS 3.10 3.08 3.42 3.85

A E 1.64% 1.35% 1.37% 1.43% BVPS 23.37 25.50 27.93 30.96

HEE 1.94% 1.57% 1.57% 1.63% EL g 0.76 0.74 0.82 0.92

PRGN P 25.68% 23.76% 21.02% 21.02% fE1E484F
FARRA P/E 7.00 6.92 6.25 5.55

FARARE 13.36% 13.37% 13.04% 13.07% P/B 0.91 0.84 0.76 0.69

EAN 10.56% 10.81% 10.38% 10.52% P/PPOP 3.34 2.92 2.49 2.15

KA AR % 4 71.70% 71.86% 71.86% 71.86% MM B R 3.57% 3.47% 3.84% 4.33%

P8 Z AT 24.03% 23.08% 23.17% 23.26%

FH KR wind, R IESRFFTAT.
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkFgHAR TP IR 300 F8 8089 kekt@ A ArE, T

1. A% AT kdeEGEx T PR 300 F88ERI + 10%0A L

2. M AFAkdRERAT T PR 300 F5EAIL - 10% ~ + 10%0A L

3. AR ATRASEARR T PR 300 454K - 10%A T

BAVERRBZE, REHEAFLAM KA TR IR REBEAIEEATE. RAVRA G RAR R RAR R, R Fe94a5¢
g,

B BEH FEARE ZBIEFARIORTAIANGERFRL, e S HeLE MRS 2H BB, &%
F R AAIAR T I AT Bk AW 43

EERPRRERETR

AIRAE 0 B AE AN A TR 8] (LB E P EE R A3 F IR T E 0 L 5 F4s, 2T FTiES 5 4 Z39833000)
BIVE. AR P 8913 83 R R T RAVIAKH 7T 69 T FoAt, ARdr B E AR A P 3] B AL XBRAUM (VA F AR “A
B ) AR AT A B R B R T R AEATIRAE, A RRAIEPT L8015 B A IR AT R £, AN
) A T B3 S AR IR TR P A B B AT AT 69 L 5.

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

AR R IS A6 s B B 693 E A= 3] 07, EAEFTIH LT, AIRE T 6915 & R PT £ L 69 & I3 M RIHEIT ALY
FERFEB, BRF T S ARE T o942 8o LBATIR 53746, FFE R Z T4 A KB 6. MERAFHFTE R,
SHARYE XA AL AR T e — g R, AR 8) B/ RIRA R ¥ RARIAEAFT iR E AL,

A8 0 X AR AR A E A LT 4RI AR BRE A AR . RARR GO FiEm o kNP @mELE ARER
BN TR — G T /R R UL . A5 A T LB IRE T B 4T B30 L 5. A3
KELTING . B ERITTABRIMIL R L 5300 T AR AR 5 ARE T 9 E LR EDUR—R G KRR,

AR REARIG A RN E) AT, RBARNE) F5H @A, AETHMRNATRMMEFH XL 4] KA. HFRRES
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IEZF AT

LRI HEHE 729 FEHEREHLERT 1 T 29 B
bR Mk AT S ITRAF 1 FIRIIKE 4 4

EI k. RY|FA2E X K-FEak KA 14 4
LR BUSR A 200127

LB ERd%: (8621) 80108518

EiEB I A (8621) 80106010

AR EAFERFT: https://www.stocke.com.cn
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