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RS
BAARAT AT Rt scE, 20Q4 £ 55418 F) 1+29%, TRELS 44
FEFINE, BB 2021 4, RiHAIENGRA P A,

BHEES
Q SRR

2020 FFo k4 AR R 1%, 20Q4 £ 534 HEF) +28.6%, £ F ik IRk
+31pc; BIFE +3.0%, 20Q4 # & B Ht7.5%, #5318 IR k+11pe; ROE
10.8%. 20Q4 R F 1.73%, IFH-12bp; K& B EF 153%, Fib+3pe.

a k&S

1. FUE3ER IR, H R ARAT 20Q4 F 55 A)E R Hb+29%, FF 3% IR k+31pe,
A IG R0 RS N RAF A TIAY Kedhmik (F =3k IMb+1pe) A&
BALR R R 5. ¥, BREER+8%, HBikIRk+11pc, k=13
JE ) CIFERIRGIRIATF RK. RERKR, ZiFARKET, 2021 FRit4)
G A B Yk L e

2. RELEMEIF. HRAAAT 2004 IR 20Q3 3K 6%, iR E KT (IR
Pt+4%) B 2pe, T ELMEAT. G fivn, GRgEt—HRA. 20Q4 RIHAL
BATHHE LI K 11%, kIR 20Q3 424 1pc.

3. RREGERME, 4 A4RAT 20Q4 R EIIL-12bp £ 1.73%, £32)] 2016 FA
RFMAT. RRAFIRIL-13%, RRES 4ANFFEFIARE, 0 2235
FRFRAT, AT HG R H IR F44E, KEE EF A +3pe £ 153%,
Rk AME A 3-A. BEARR, @FEEAH LT TR EH—FG4F.

Q Z2FmNEEE

BERBATRR R ANFEEARE, LS4 21E PB AT 0.54x %4z, #
M Ry . B 2021-2022 i K AR AT )3 B % A E R b 8 ik o A A
+8.31%/+10.30 %, %+ & EPS2.05/2.27 ;UK. BUART AL 2021-2022 4F 4.75/4.29 4%
PE, 0.54/0.53 4% PB. B ##:#" 12.00 7T, *t5 21 4 0.66x PB, FEAIFA,

O RERR: EREFRE, EERARE, EHRRLE.
T SHHE

(BA L) 2019A 2020A 2021E 2022E
EX-2 I IN 190,688 196,371 215,890 241,470
(+/-) 11.60% 2.98% 9.94% 11.85%
%A 58,911 58,325 63,173 69,683
(+/-) 5.36% -0.99% 8.31% 10.30%
BRAF = (L) 16.83 18.00 18.16 18.38
P/B 0.58 0.54 0.54 0.53

Hi R U 27 iR 40 B PR 23 A

ZHESHANG SECURITIES CO.LTD

BEBH: 2021514278

R EPN
B &1 P
L AT A Y973
BFR K /B
3Q/2020 0.54
2Q/2020 0.40
1Q/2020 0.60
4Q/2019 0.36
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1 KBFTFAT, N bt ——# L 4RAT
2020 4FF4REIED 2020.09.21

2 €l K 4RAT (600000) 2015 4R & 3F:
EEWFTY, FRMREIHEED
2016.04.07

3 (AN T AFIG R E FH R —EFF)
2016.03.11

4 CHEZARAT (600000) iR &8
RRABTH, WEIEEHN 2016.01.05
5 (H A 4RAT (600000) = F4R 54 A
BT IR, TRIEAFE)2015.10.30

MEEBA: SRREEIRAE
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= 1: SEERIT 2020 £l SRR EEER T

20A ZRIEAR RER 1904 20Q1 20Q2 20Q3 20Q4 QoQ
#1MHF [ROE (F4) 12.3% 11.0% 10.8% -0.2pc -1.5pc 7.7% 12.3% 8.1% 11.1%
BB 190,688 148,731 196,371 3% 44,302 55,424 45,983 47,324 47,640 1%
) b3 g 11.6% 1.6% 3.0% 1.4pc -8.6pc 1.2% 10.7% -3.2% -3.0% 75%  10.5pc
)28 % A) 58,911 44,742 58,325 -1.0% 10,561 17,361 11,594 15,787 13,583 -14%
) b3 % 5.4% -7.5% -1.0% 6.5pc -6.4pc -16.9% 5.5% -25.9% -2.8% 286%  3l.4pc
ELE 2 L ib: 57,554 44,550 57,910 0.6% 10,440 17,296 11,501 15,753 13,360 -15%
F b3 % 3.4% -5.4% 0.6% 6.1pc -2.8pc -17.2% 5.2% -26.3% 45% 28.0%  23.5pc
EPS (A %4b) 1.95 152 1.88 -3.5% 0.36 0.59 0.39 0.54 0.36 -34%
BVPS (k1) 16.83 17.48 18.00 3% % 16.83 17.56 17.20 17.48 18.00 3%
ALK (EF> 7,005,929 7,674,479 7,959,251 4% 14%| 7,005929 7,300,588 7,521,101 7,674,479 7,959,251 4%
) b3 g 11.4% 13.0% 13.6% 0.6pc 2.2pc 11.4% 11.5% 12.9% 13.0% 13.6% 0.6pc
R E R 3,972,086 4,290,266 4,533,973 6% 14%| 3,972,086 4,074,884 4182222 4,290,266 4,533,973 6%
) b3 i 11.9% 11.8% 14.1% 2.4pc 2.2pc 11.9% 12.6% 12.6% 11.8% 14.1% 2.4pc
ES L 4 6,444,878 7,094,122 7,313,436 3% 13%| 6444878 6,717,780 6,948,926 7,094,122 7,313,436 3%
) b3 % 10.9% 13.6% 135%|  -0.1pc 2.6pc 10.9% 11.0% 12.8% 13.6% 13.5% -0.1pc
BA 3,661,842 4,079,984 4,076,887 0% 11%| 3,661,842 3929462 4,181,804 4,079.984 4,076,887 0%
F b3 % 12.6% 10.3% 11.3% 1.1pc -1.2pc 12.6% 10.2% 13.1% 10.3% 11.3% 1.1pc
%A 29,352 29,352 29,352 0% 0% 29,352 29,352 29,352 29,352 29,352 0%
HFERE | RRHEH 81,353 79,476 78,461 -1.3% -4% 81,353 81,150 80,204 79,476 78,461 -1%
EN - 2.05% 1.85% 1.73% -12bp -32bp 2.05% 1.99% 1.92% 1.85% 1.73% -12bp
KEBLESR 134% 149% 153% 3.4pc  19.0pc 134% 147% 146% 149%  152.77% 3.4pc

SRR wind, N8 NE, HRHIEATTHT. E:

20Q3 FEAFEAL.

F 2: EHRIT 2020 Ll SR EIESA

VA 20A A, RIS 20A b 20Q1-3 #5AFEAL, QoQ 45 20Q4 b

Blr: W B AT ) 3R AT REAT
X pAT BERAT PREBAT ARBT BRBAT| LSBT KOBA ZH8T BNSRA | FRBIT AGRT REST FRET TWHAT
20A 1.2% 4.8% 2.0% 1.3% -1.0% 2.9% 5.1% 3.1% 6.6% 4.7% 5.0% 4.9% 1.0% 4.3%
A AR 20Q4 34.6% 32.7% 66.1% 38.0% 28.6% 48.1% 16.9% 13.6% 4.2% -14.8% 7.0% 5.2% -1.5% 8.7%
FEA 33.3pc 32.0pc 74.7pc 35.4pc 31.4pc 78.7pc 23.7pc 18.5pc 11.1pc -32.0pc 3.9pc -0.8pc -3.9pc 6.4pc
20A 12.0% 7.7% 3.8% 7.3% 3.0% 1.9% 5.8% 15.7% 22.6% 4.9% 10.1% 8.4% 2.1% -2.4%
Bl 20Q4 14.9% 11.5% 0.8% 9.6% 7.5% 10.8% 6.1% 23.4% 29.3% -2.4% 5.1% 3.0% -3.8% 0.4%
¥ EA 4.0pc 6.2pc 5.0pc 7.7pc 10.5pc 15.6pc 5.4pc 13.1pc 25.7pc -3.8pc 5.3pc 5.3pc 2.0pc 9.7pc
EEHR 20Q4 10.5% 12.7% 11.3% 13.4% 13.6% 10.1% 17.0% 13.2% 15.5% 10.2% 11.2% 16.9% 12.9% 13.0%
B EA 1.4pc 1.0pc -2.1pc 1.5pc 0.6pc -1.6pc 1.4pc 3.6pc n.a. 4.2pc 2.0pc 2.6pc -0.9pc 1.9pc
FRE 20Q4 1.25% 1.07% 1.64% 1.38% 1.73% 1.22% 1.21% 1.32% 0.98% 1.28% 1.10% 1.17% 0.96% 1.79%
EEA -22bp -6bp -34bp -15bp -12bp Obp -2bp -1bp n.a. 6bp -7bp 1bp 1bp -1bp
BAEBEE 20Q4 219% 438% 172% 183% 153% 321% 292% 256% 368% 302% 356% 311% 485% 224%
FEA 7.1pc 12.9pc 1.6pc 0.6pc 3.4pc -6.7pc 7.4pc 5.7pc n.a. 26.1pc 48.6pc -1.4pc -5.0pc -6.7pc
HIERIR: wind, NE) g, WFIERAFRA. i A=Q4 FE4F-Q3 847,
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TR : WERFRE

*ERAAEA FIiE &
$45: BFA 2019 2020A 2021E 2022E $43: BEA 2019 2020A 2021E 2022E
F AT 477,853 452,534 506,839 562,591 AF) & 128,850 121,223 136,274 153,892
BRI 279,235 315,789 357,293 404,436 R ON 40,447 49,750 54,725 60,197
R ER 3,972,086 4,533,973 5,123,389 5,738,196 HAdE BN 21,391 25,399 24,891 27,380
A BAL S & -108,359 -119,865 -134,687 -150,128 12 9N 190,688 196,371 215,890 241,470
3% R 3,878,191 4,414,108 4,988,702 5,588,069 B B Ao -1,946 2,042 2,326 2,623
ERK 2,083,547 2,434,555 2,617,404 2,828,832 SRR 43,052 44,335 -48,742 -54,517
A 287,103 342,247 380,585 421,639 ST PN 47 -5 30 25
* =4t 7,005,929 7,959,234 8,850,823 9,805,566 K& AH 144,525 148,838 163,526 182,889
B i1k 1,624,375 1,786,813 1,965,494 2,162,043 F 7 RALAR K 74,708 79,716 -88,658 -100,306
BB A 3,661,842 4,076,887 4,566,113 5,068,386 FAT A 69,817 69,122 74,869 82,583
JLAT A A 1,003,502 1,271,505 1,462,231 1,681,565 FifF#t -10,311 -10,208 -11,057 -12,196
e i AR 155,159 228,268 255,737 285,110 Hoe #1718 59,506 58,914 63,812 70,386
A At 6,444,878  7313,436  8249,575 9,197,104 V3 BN 8) B A1 H 58,911 58,325 63,173 69,683
R RS AT 561,051 645,798 601,249 608,462 V2 BN LB BB KR 57,186 55,244 60,092 66,602
T EM &R EEMHLE
2019 2020A 2021E 2022E 2019 2020A 2021E 2022E

D5 6.3 KERE

R B ARG iR 15.21% -5.92% 12.42% 12.93% TR RBAH 81,353 78,461 88,767 98,992

Fu gk 3.69% 23.00% 10.00% 10.00% R A AR E 2.29% 1.69% 1.69% 1.69%

EIANE TSN £ 4.77% 21.53% 5.94% 10.00% FRRHE 2.05% 1.73% 1.73% 1.73%

RAATA) I R 14.98% 2.98% 9.87% 11.84% REBEE 134% 153% 152% 152%

V3 B, B 8] A F)IE 38 5.36% -0.99% 8.31% 10.30% A 2.74% 2.64% 2.63% 2.62%
B A A Wik il

ROAE 12.26% 10.87% 11.39% 12.49% A 108.47% 111.21% 112.20% 113.22%

ROAA 0.89% 0.78% 0.75% 0.75% e 56.70% 56.96% 57.89% 58.52%

RORWA 1.30% 1.15% 1.12% 1.13% FHEEFF/FY 97.60% 97.22% 97.21% 97.23%

& 8% 4.56% 3.86% 3.89% 3.94% HEAEAR (L)

A& 2.54% 2.37% 2.37% 2.38% EPS 1.95 1.88 2.05 227

A E 2.02% 1.49% 1.52% 1.57% BVPS 16.83 18.00 18.16 18.38

FEE 2.08% 1.67% 1.67% 1.70% B LRA) 0.60 0.60 0.65 0.71

FRAHN H 22.58% 22.58% 22.58% 22.58% AEETRAF
FARA P/E 4.99 5.17 475 429

TARFAE 13.86% 13.89% 13.04% 11.96% P/B 0.58 0.54 0.54 0.53

S TR TRE 11.53% 10.72% 10.03% 9.16% P/PPOP 1.98 1.92 1.75 1.56

(oAt 2 5k 67.53% 68.00% 66.00% 66.00% PR B R 6.17% 6.13% 6.64% 7.32%

R & AT F 29.89% 30.00% 30.00% 30.00%

FA R R wind, #RIEAFTR .
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RS FTR A

UARE BB 6 NA R, iEFAE T PR 300 F40e skekta A 4rE, 3L
1. EA ¢ AT PR 300 45408 +20% vA L

2. WF - AT IPIE 300 455K +10% ~ +20%;

3. PH - AEXTTF PR 300 540K - 10% ~ + 10 % Z 1) K B,

4. BAF AT PR 300 452 - 10% AT,

1Tk 9% BEIFLR -

AIREHEE 6 N AW, AThIgHAax T 7K 300 F8 80y ikek @ A Ak, X

1. A4 A7 hds584858 T PR 300 #5840 I + 10%0A L

2. PH o ATRdsHARRT TP IR 300 #5840 - 10% ~ + 10%VA E;

3. FE o ATRAREART TP IR 300 45 40E I - 10%A .

BAVEHRBRE, REHEAFRZAAM KA TR GFRARIBEIFBATE. RNV 6 ZARX PRI R, R TIT 0948
|19 2

BB BFH FEARAE R BIEAGREIETAAANGEREL, e S 0FCEMUARINE 25 kB R, /T
F R AANR FE LTI BRI BT 4548

SERER R R R

AR B R IEA A Fond) (G B& T Bl 23 G A9 AR T 5 b 5-FA4&, R FTiE% 5 4 Z239833000)
BIVE. RIRE F 4915 B3R R T RAVIAA 7T 5269 AT FoAt, LW B IEA DA Ml 8) B KB (VA T4tk “R
2E)7 ) SR ST B B M AR T B AR EATIRIE, L TARIERT @05 B AN R R AT R E, Ao
) A R B 91E B A USRS P A B B AT A7 69 L 4

AREBBAN) W EFEAHZA . AnE] FRRBRAMIARE ML A AN G EREF .

AAREALR B AR A0 b BB 690 S Ae P B, EAEFTH LT, ARE P 6915 & T EE 69 7 I3 M s SHEAT ALY
FRED, BHEN BT ARE T EATNHITIR T, FERNFEEE R E 6. M5 RAFFTE K.
SHARYE R A AL RIREFTE b — 16 R, A 8) B/ E K TEAR ¥ AR IR TIE.

ANE) R AR AR W A LT 8 AR I R R FeAife. R AR MM FiEm I kR P BEL R ARES
LB E B —E T 9P A/ R B . A 8) TR F b & LA G RS P A Bl AT B 3709 U 5. AAE] 8
KEEIDNG . BB TAB AL R L S201 Tk Sk 5 RIS+ 09 T LRI R —B 3K 2 R

AR BRI VARNE) FT AT, REARNE] F B BEA, AATHMIANARFUAEH XG4 LA, HEARE
BRI NS, BEMTIR. HBRARERABE, 2 LHEARRELAAFLA B H, FRTEAAIRE 0GR
K. REBEBRAREZRFIK, HLRREE, H LRI G EATAE. A FHR G &) H 18 FUR A TR AA.

A IE S BTSSP

LRI @ik 729 FERREE LR B 1 429 &
dbFdbak: AL IV RAT 1 FIRY KR 4 4

Rk B TAEER K-FErkKE 14 £

LB AR E AL 200127

LR R E: (8621) 80108518

LB AR (8621)80106010

A AEAFF R PT: https://www.stocke.com.cn
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