G ESiil %

GUOSHENG SECURITIES

IERARIRAE | 5] BT
2021 401 A 23 8

T E4RAT (002142.SZ)
120 1CHe R AN AT S

B4k 1A 22 A TRABATEARBIANE, AR
1) B FE: B4 10 A E RA2 1 AR 6] E 24K A BRIR R AP E
2) REAH. AR AT 1201274, #2020 %9 A K 61 1M E, K
REE BRFAAIT 6.1 100%;
3) FEMAE: HR4E 120 10T E s BB R mAs4y 19.97 /%, A L ATIEM
(37.79 T/RE) ¥4 47%, Beliis4a PB #9 1.19x (#F/Z 2020Q3 49 BVPS) . %
VAT, BURIRAE B S A ATE £ 36.17 U/ K.
At B AN AAZL S — AT AR, AT FRBITREESE. 2450 “SHK . 9HKE.
2020 4 9 A K, TERAITH S —R/—R/FARTAESFHH 9.37%. 10.75%.
14.76%, ¥ 5Tyl % 474 (7.5%. 8.5%. 10.5%) HA FIRE T4 5K
’:FV 'f—Elé]%
1) “BRALABEERA L HENR, THEEAT 2020Q3 &8~ ARIK~H
FAE|T 1.54 71¢. 1.85 Z1C, RABKMENL, EBFALLEY BT ER
A PTRFT (d52 (F LBATTRE ALY T ERHA 1%, RAEFERES
HREERGEXEW) ;
2) THBAARFHE S RKNONER, BafAh LT Tesdia. 4 “FRK &
B, TERAT—ARHERABRTHBERET A, BRERERZTI, 2010 455
2014 53 2 3 44 1.5 3112, 2017 £ 47T 4% 100 12, 2020 45%.3% 80 1.
M B 2018 SFulkh A B ERZFLE, RAAERAER ST, T5 3 F7
BARATOREEY M3 055k 23.7% (AR 3EE1E ), R AL 69K 445
K. BTHRBATREAPHE HBK, REARTHRELEUI, KERE K%, ¥
TEEEHA T ANLETR, BEREAHLESREKIT T IRZ L,
3) BREEMEE, THRES—DEANINTHRE, BAROBRBE. RELEEAL
2020 Feq0h &, T 3 FFRBATAE-F ¥k 5 1% 21%, ROE #4524 18.3%
EAEGKFE, mEEAR, TRAATAMEEE, BFFLEFFH T EQ P LS
KA LN, 32020 4 Q1-Q3 F 4 # AMMA 4K AIE R ik 42%, EEHKit
Tk 26.7%, &FH T THREAT, KARA DHFE LF LGNSR, ARBRE
W, MEHHERIAS — R — R FALEE 1.12pc £ 10.49%. 11.87%.
15.88%, #—FATHIKEA.
B RANF R FA . AR A, Bl b da47A — e 558, k4% 2020Q3
HEHAME, Bt F10 EPS %5 9.1% 2% 2.34 /M, ROE (A ) 38T
% 1.89pc £ 14.48%, 12 BVPS #4385 1.77% % 17.02 /M. Bt THE s @
i 10%HERERS . AR ARG AEE S, BBI1ADZ D
BradkF AR, mxt T RPBEH T, THRAATT HICAIE] . 3R K69 L 53k
Fh . AR Sk e S ARKEMARNG, BREaki 448 4% ROE, {2
ARG KRB A, TR AR,
BRED: THRBTERRBTHNAEL S, ARDERTITPERML, —ERE
% “&m¥. & ROE. A ZHE” , 2008 Fl k1R EMAAIT 1%, A
EZAT “FHAALH . EAAYGRKEEEAME, KEAMEEHE. BFELS. 4
TP EFFRLEEETEAR, AARKER LB S—RTA, #H—FIT
F AR KA. it 2020/2021/2022 £+ BVPS 4% 17.53/19.91/22.48, st
JZ 2020-2022 4 PB % 2.16x. 1.90x. 1.68x #4:ie#, #Hh#r “FEA” P4,

Rier: HASMERABETE, ZALFTHE, ARTELETATY.

W 44847 2018A 2019A 2020E 2021E 2022E
gAN (BF ) 28,930 35,081 41,241 49,428 59,831
HKE yoy (%) 14.28% 21.26% 17.56% 19.85% 21.05%
aHAAE (87 ) 11,186 13,714 14,639 17,244 20,541
HKE yoy (%) 19.85% 22.60% 6.75% 17.79% 19.12%
Ak E (L) 2.15 2.44 2.44 2.61 3.11
AT (L) 12.41 15.19 17.53 19.91 22.48
PIE (1) 17.60 15.51 15.51 14.48 12.16
P/B (4%) 3.04 2.49 2.16 1.90 1.68
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Ak % 53 A ILEIRY 2020-08-30
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HFR AR 2018A 2019A 2020E 2021E 2022E flEi (AF L) 2018A 2019A 2020E 2021E 2022E
EPS (L/f%) 215 2.44 2.44 2.61 3.11 AN 19,120 19,564 22,843 26,692 31,169
BVPS (/%) 12.41 15.19 17.53 19.91 22.48 HF RN 5,794 7,784 10,664 14,616 20,054
R A (R 0.40 0.50 0.50 0.54 0.64 ESUEI NN 4,016 7,734 7,734 8,121 8,608
PIE (&) 17.6 155 15.5 14.5 12.2 L2 2N 28,930 35,081 41,241 49,428 59,831
P/IB (&) 3.0 25 2.2 1.9 1.7 LA T o (200) (257) (343) (439) (558)
D2 B 2018A 2019A 2020E 2021E 2022E A 4R E LA (9,964)  (12,038)  (14,517)  (17,399) (21,060)
A AN 16.67% 2.32%  16.76%  16.85%  16.77% TIPS (61) (107) (107) (107) (107)
EET 1 TN -1.72%  34.34%  37.01%  37.05%  37.21% HRAEAAIR 18,705 22,679 26,274 31,483 38,105
F AN 14.28%  21.26%  17.56%  19.85%  21.05% P BARAR K (7,207) (7,461)  (10,030)  (12,348) (15,312)
K& AT 14.96%  21.25%  15.85%  19.83%  21.03% FATHHE 11,498 15,218 16,244 19,135 22,793
Ja 54 A1 19.85%  22.60% 6.75%  17.79%  19.12% B ARAL (277) (1,427) (1,523) (1,794) (2,137)
2AMAH 2018A 2019A 2020E 2021E 2022E BB A 11,221 13,791 14,721 17,340 20,655
HEE GNED 1.85% 1.65% 1.60% 1.55% 1.52% V3 &4 F1iE 11,186 13,714 14,639 17,244 20,541
LN &R 4.14% 3.82% 3.79% 3.80% 3.79% FEafkk (BAA 2018A 2019A 2020E 2021E 2022E
& R R AR 2.55% 2.46% 2.48% 2.50% 2.51% B IAT 88,457 93,556 102,437 127,227 157,634
ROAA 1.04% 1.13% 1.01% 0.98% 0.98% e 15,373 36,264 63,026 88,837 97,721
ROAE 16.22%  15.14%  13.28%  12.94%  13.26% LE X 429,087 529,102 687,832 876,298 1,073,466
ARAN e 34.44%  3431%  3520%  35.20%  35.20% S B A (17,495)  (21,112)  (28,386)  (36,899) (47,362)
xERE 2018A 2019A 2020E 2021E 2022E 5 B4 411,592 510,039 659,446 839,400 1,026,104
RRSGEHARH(E T ) 3,353 4,141 5,454 7,051 8,587 AT 545,346 629,531 711,309 784,960 908,372
FRAT A £ E 0.48% 0.63% 0.71% 0.70% 0.65% A 55,655 48,327 58,486 70,067 83,369
R HE 0.78% 0.78% 0.79% 0.80% 0.80% = aH 1,116,423 1,317,717 1,594,704 1,922,490 2,285,200
BEFBLEE 521.83% 524.08% 520.42% 523.30% 551.56% HGHRER 646,721 779,224 975,589 1,211,681 1,501,273
#HA e 4.08% 3.99% 4.13% 4.21% 4.41% Ak R 4 102,089 134,354 179,954 206,234 221,032
T ARA 2018A 2019A 2020E 2021E 2022E A+ A 208,437 212,886 240,561 271,834 304,454
FALRE 14.86% 15.57% 14.73% 14.59% 13.54% R A 1,035,193 1,216,981 1,474,138 1,775,587 2,121,180
AN 11.22%  11.30%  11.20%  11.59%  10.99% RARA AL 81,230 100,736 120,566 146,903 164,020
B —RFRRRE 9.16% 9.62% 9.82% 10.42% 10.00% R AR R AR B AT 1,116,423 1,317,717 1,594,704 1,922,490 2,285,200
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AR Wind 5t E] BIERGFR AT
B & 2: KK IER] Z BT FF5 4709385 %7 (#1R358 2020Q3 #4570 5 )

#A5MHE (2020Q3)
Be AL AT BLRL G

A (TR 37.79 36.17
EE (L) 2,270.43 2,390.43
BREA (fLhR) 60.08 66.09
J3E4 R (iR AL 1,004.83 1,124.83
BVPS (T/p&) 16.72 17.02
PB 2.26 2.13
EPS (AT=% & F1k) 2.57 2.34
ROE (FT=2 % 54L) 16.37% 14.48%
TR E 14.76% 15.88%
— B ALRE 10.75% 11.87%
B — B ARATRAFE 9.37% 10.49%
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1. BB ELR, BTG, sHEBIMEF F ki @Hn;
2. EMBZFBETAT, g aEMZHh;

3. BRIt RATA, T RAH ARG L.
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B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
. AE REBEMAKINARE AL AL R, BETELT, ANE) RAAEATABAEH AIRE P 6914 R 275 2
BYAEAT AR K T AEAT A

AR 6915 B3 R T AN S A A TR AT A, A2 A8 B RAR AT1Z 512 8 09 M7 MR 7 AR AT RAE.,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —H G IRE . A8 RMRIERIRE T2 EATAMRFARIVKRS, ST AREPIAZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

AnE) H RBERNEEA. AE, EAREFRATH. L. L. ZEEMEMNRARBLE P ERAEZR, THRAEAT
A A AT RFLS 0 R B AN 8] REEIRE T 49 R ot R ARAE UM AT 4R AR . RIRAE AT 4E 493 K A
PRE-THE RIEARE P, FMRE P ISR, BTAH B S RSH B G4 R, 232 A4k A AIRE 12,
T AAARE A MBI TR R E—E &,
BRHEEZ, EFREFTOFLT, ANE) B AN E) 6 KR T 6 2F A RIS F 5 R 89 8) BT KAT 698 451 847
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.
AR PRI B AR A FRITAENE] "R . KRB FRANE] J @A, AR KA ATAF AT AIRE BAT AT K69 &
T Bl AEFTHMIAALG A FIAARRE, FEWBLAE BIEARTA", BRFRRERATH B RZOMH T
EX

27 )7 B B8R

AREFZ L SHPALS P ZANEH ¥ BIEA LB 24T 9 IEAZ T F P FAERAD L 69 F L ATHE S, AIREFT R
B AGAEATILE AT B R R e T BAV ARG IE S/ RAT AU NAF i, B NZAEFTH =0 (4 Z R ¥ ra. KA PHFIR 69
T R RATL L. RAERFRYTR 5 RBE F O BRI TR UK EA LRI A

BRI EHA
BRHGIFERATR WA | A
TRBATAE A IRAE LA JE 89 6 A A W& A (RAT L FN | ARstE B AR SOR MR A 15%0A £
F8E0) AR R BRSO TR b AT R | ARK RS AR SRR 2 5% 15%2 11
50 TP IR 300 540 KA A Z AT A ZHAAE (4 | A | AR AR AR AR A2 -5%~ +5% X 1F]
XL AE ARG ) R AR T 45 (AT AT 45 4L AR4Y ) B | At R B AR SR AR £ 5% £
HHE R, HHT AR AP B A, ER ¥ | ARsT R A 4R HORE £ 10%0A E
T A7 500 48 57K LR A48 HCh A g | T | AR 5 4K 16 2 -10%~+10%
ATk IR K 2
BAF | AR H A Sk e £ 10% 04 £
& 2 EF BT R PT
R Li#
ik FFEME P 2R G AL 26 T3 B shik: kil % 868 F4%4) One56 154k 10 &
Wl 4: 100032 B g%: 200120
t£ 4. 010-57671718 #,7%: 021-38934111
¥R 45: gsresearch@gszg.com BR45: gsresearch@gszg.com
#a I
$oht: ) & SR KRB Y Kid 1115 5 m4RAT KA bk R T42 W X454 =35 100 5 5t f= KB 24 #
¥R Z%: 330038 ¥R %%: 518033
1£A: 0791-86281485 HR4: gsresearch@gszg.com
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