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A RBATARER O, FRERE, PR AS AN,
U BT 3L FT/B%
BAER 3Q/2020 0.18
%& D J.Léiﬁ"k
4T \ ) ) 2Q/2020 0.18
i FABARAT 2020A V2E 4 F)E B He3g K 4.96%, ik IREL 20Q1-3 425 0.6pc; &
L KRIK+10.06%, $Eik Fb-1.9pc; ROE 10.87%, FlHFIE 0.3pe; R % 1.10%, Q2020 0.19
AT Rib-Top; K& FE EF 356%, IRH+48.6pc. 4Q/2019 0.15
T
1. F)EMERF. 20Q4 £ F5F)E . TR LIEK 7%, 5%, ik 20Q3 o kT kR
BRI dpe. Spe. H A, MARM R —FRA. 20Q4 EFKZF +11%, ik 27%
Ficizpe, TABBAE. RBAK, Tt 2021 FATEEAHES AE. e
2. REFEAF. 2004 RREEIRLTHE Top £ 1.10%, 4] 2014 404k Z ALK 3%
T M ERRE T IHUER S MERWIRZFHET, FRERENKR P A S A S
t&4F 4 (20H1 RAGBATR IR B Z I £ 43%09 LT AR ). WEEZ s 43 8 8 8 8
AR A +49pc £ 356%, FUIIRANE A K& g5k, 583388 85
3. PPAEAT AL AE He. R AHERAT 2020 frik/m M&Jﬁw PPAEARAT Ak SR AL K
7‘% ¥k e, RRETAT, KEWE Fwaj:ﬁ‘?éﬁuf 20A B AFRE =
jrys NRIE I
g, LHEBAF—RET I, 7ﬁ‘ % X
Q ZEFFNEGE
RAGPAT ARG = A, T RFRE, FPIRRAT LR R B EA . Bt 2021-
2022 4 R AHERAT )2 E 4 A B L3 ik 5 5] H +10.37%/+10.82%, 2t EPS  #AXRE&
0.78/0.87 7TAX. BN AL 2021-2022 “F 7.80/7.04 4% PE, 0.84/0.77 1% PB. H
A 7.3 7, A 21 1.0x PB, EAIFA,
O RERER: EMEFEAE, BE-RARE, SEHIREKE. e A R
&= MEET R4 R E
(FF ) 2019A 2020A 2021E 2022E
EX-" N 3,540 3,896 4371 4911
(+/-) 10.89% 10.06% 12.20% 12.34%
A 1,250 1,312 1,448 1,604
(+/-) 14.07% 4.96% 10.37% 10.82%
e HERAEFRF (L) 6.30 6.69 7.29 7.95
7}!’—’\ P/B 0.97 091 0.84 0.77
il
%
1R
2
f g

http://research.stocke.com.cn 1/4 450 )ik I XS 04 R, Fr BB



i

Iuvestment Research TiR4R1T (600908) iR &

£ 1: THIRIT 2020 Fl SiRIREIBEIT

20Q2 20Q3 20Q4 QoQ

FliMHR  ROE (S£40) 11.2% 11.2% 10.9% -0.4pc 10.1% 11.5% 11.1% 10.9%
X2 9N 3,540 2,871 3,896 10% 975 1,060 903 907 1,025 13%
5] bl 3% 10.9% 11.9% 10.1%| -19pc  -0.8pc 21.5% 31.0% 6.7% -0.2% 5.1% 5.3pc
V2 & 4 A 1,250 1,002 1,312 5.0% 290 342 334 326 310 -5%
5] bk 3% 14.1% 4.4% 5.0% 0.6pc  -9.1pc 24.3% 12.8% -2.0% 3.2% 7.0% 3.9pc
EPS (k-416) 0.68 0.54 0.71 5.0% 0.16 0.19 0.18 0.18 0.17 -5%
AEHEE EEE 161,912 177,788 180,048 1% 11%| 161,912 169,776 173,703 177,788 180,048 1%
[l Eb i 4.9% 9.2% 11.2% 2.0pc 6.3pc 4.9% 6.5% 8.0% 9.2% 11.2% 2.0pc
B #k LR 84,931 98,571 99,693 1% 17% 84,931 90,888 94,219 98,571 99,693 1%
5] Eb 3 i 12.7% 17.5% 17.4%| -0.2pc 4.7pc 13% 14% 14% 18% 17% -0.2pc
3K 150,182 165,651 165,970 0% 11%| 150,182 157,589 161,722 165651 165970 0%
5] b3 i 4.7% 9.4% 10.5% 1.1pc 5.8pc 4.7% 6.2% 7.9% 9.4% 10.5% 1.1pc
Sk A 128,196 143,940 141,332 2% 10%| 128,196 136,150 140,768 143,940 141,332 2%
5] b3 i 10.7% 9.8% 10.2% 05pc  -0.4pc 10.7% 9.8% 10.7% 9.8% 10.2% 0.5pc
A HRE 11,649 12,051 13,987 16% 20% 11,649 12,105 11,895 12,051 13,987 16%
ERA 1,848 1,848 1,848 0% 0% 1,848 1,848 1,848 1,848 1,848 0%
FERE FRE 1.21% 1.17% 1.10% -7Tbp  -11bp 1.21% 1.11% 1.14% 1.17% 1.10% -Tbp
REBER 288% 307% 356%| 48.6pc  67.7pc 288% 323% 307% 307% 356% 48.6pc

IR IR wind, 2AE) N, WREGESFIRFT. E: vA 20A B, IREALIE 20A EREL 20Q1-3 $8AFEAL, QoQ #5 20Q4 Kk
20Q3 AR &AL,
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FHI%: WEFTAWE
Vol i v F19E £
$35: AHFA 2019 2020A 2021E 202E #4%: BFA 2019 2020A 2021E 2022E
B AR FAT 13,147 11,978 13,176 14,494 ZH) 8B 2,945 3,255 3,639 4,083
) Ak P 3,768 4257 4811 5,436 S 3 8 O 112 168 236 306
WHER 84,931 99,693 115,644 132,991 H AR BN 483 473 497 521
RHRBAL 2,969 -3,903 4,813 -5,861 ELITIN 3,540 3,896 4371 4911
2 82,097 95,790 110,831 127,129 HA B 28 -35 -40 -46
JERAF 59,958 61,136 61,384 61,885 Ak 4R %32 3 -1,048 -1,110 -1,224 -1,375
HAe e E 2,942 2,900 3,185 3,499 ERIZ N 9 3 3 3
A 161,912 180,048 193,387 212,443 RE&RA)E 2,452 2,747 3,103 3,484
Rl Ak 5 B 6,262 6,888 7,576 8,334 7= BALIR K -1,000 -1,134 -1,323 -1,528
BHRAEB 128,196 141,332 155,465 171,012 HLAT ) 1,453 1,612 1,779 1,956
JL AT 11,854 13,040 14,344 15,778  Frig#t -201 -290 320 352
HA Fi i 3,870 810 891 980 L& 18 1,252 1,322 1,459 1,604
fitrAit 150,182 165,970 178,277 196,104 V3 B BN 3] B A 1,250 1,312 1,448 1,604
BARBAHT 11,730 14,078 15,111 16,338 V2 BRA 3] L@ R A 1,250 1,312 1,448 1,604
E2MEILE EEM 4R
2019 2020A 2021E 2022E 2019 2020A 2021E 2022E
gk KERE
F1) 8 A BN % -1.49% 10.53% 11.81% 12.20% R HABR 1,030 1,097 1,275 1,458
Fa ki 30.80% 50.00% 40.00% 30.00% TR RE 0.33% 0.30% 0.38% 0.36%
I B HNIG R 192.92% 7.77% 14.19% 13.05% FRRHE 1.21% 1.10% 1.10% 1.10%
A A % 10.65% 11.99% 12.96% 12.30% REBEE 288% 356% 378% 402%
V2 B EF 8] %) 3 14.07% 4.96% 10.37% 10.82% HE 3.50% 3.91% 4.16% 4.41%
& A48 A il
ROAE 11.75% 11.51% 11.77% 11.91% BAF 66.25% 70.54% 74.39% 77.77%
ROAA 0.79% 0.78% 0.78% 0.79% BT 52.45% 56.62% 59.80% 62.60%
RORWA 1.15% 1.12% 1.15% 1.16% A LT F/ITH 99.54% 100.26% 100.71% 100.98%
& 8% 4.17% 4.18% 421% 425% HEIFE (L)
e 2.61% 2.46% 2.47% 2.48% EPS 0.68 0.71 0.78 0.87
A E 1.79% 1.72% 1.74% 1.77% BVPS 6.30 6.69 7.29 7.95
FEE 2.02% 1.92% 1.96% 1.99% 1 R AR A 0.18 0.18 0.20 0.23
PRI 29.62% 28.50% 28.00% 28.00% fEEIRAR
FARRA P/E 9.04 8.61 7.80 7.04
FARARE 15.85% 16.09% 15.61% 15.17% P/B 0.97 0.91 0.84 0.77
EAN 10.20% 10.84% 10.72% 10.61% P/PPOP 4.60 4.11 3.64 3.24
KA AR % 4 70.37% 68.00% 68.00% 68.00% MM B R 2.95% 3.02% 3.33% 3.69%
P8 Z AT 26.62% 26.00% 26.00% 26.00%

FopRIR: wind, HEIEFFTAT.
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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@ A4k, 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

BAVEMIZERE, REHEAFRAM KA R E 47 BARERAREATE . RAVRA G RAART IR RAR R, R T4t
g,

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

EERPRRERETR

AIRAE 0 IR A DA TR 8] (LB E P EE A3 E IR T E 0L 5 F4s, 2TFTIiESR S A 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 AR TR R AEATRAE, A RRIERT 80915 B e IR R A AT R B R
) 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 460 s B B 693 E A= 3] 07, EAEFTIHILT, AIRE T 6915 & R PT £ L 69 & I3 M RIHEIT AL
R, BRHE R L3 ARE T 6942 Ao T AT 3045, AR R I E 4 f T B 8. M5 RAUREZE K.
SHARYE XA AL AR T e — g R, AR 8) B/ RIRA R ¥ RARIAEAFT iR E AL,

R 8) 09 X AR AR A E A LT 8RB AR BRE A AR, RA TR Fikma kR P@mE RS ARE R
BB R —F AT 53 /R D ILE . ANE) B B B I A 3R A B AT B3 6 L 4. R3] 88
KEEIENG . G BEITTAB AR R W S30 0T Ak S 5 AR E P e E LR — SRR R,

AIRE WA AN E) FTA, REZRNE) TP @A, ATTHM RN AT MERH X LH . KA. i RRE
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBRIABEZRINK. BRFAREY, B HREADZ G FHETE, AN R E & 2L 18 R TTE AR

AR IEZF AT

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

EIdehk: RY|FA2E X K-FEak KA 14 44
LR BUSR A 200127
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