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T k44T (002142.S2)
gk “HHEK”, Q4 254183 25.9%,

B TIRAATR A 2020 b gh iR, AF AT LA 411,112, Bl
WK 17.19%, Va#%F)08 150.5 12, Fleig& 9.73%. 2020 FA Rp &
0.79%, A8k 9 A K&FF.

PEEAER: Q4 £FE AW rAT 25%, 2FLGHirHEHEL
Gty ETRATFRE. 2020 T RARATE LN JaEA RS R 5 R A
17.19%. 9.73%, ¥4 B 77 I EAR % bkt L F4RAT ( RAKHITIL) F
HREKT, Bh2EE A, THRAT QI BEE T, AENE S A4
Q3 k@324 4.1pc. 37.3pc £ 13.87%. 25.88%. KA ZHHEKkKFHEF: 1)
TRABATIET O FF BN LS, EERFHSE (Q2. Q3 itk b 2
REGHELT, THEREBATEEZZREFRFA) ; 2) 2020 5 T HRABAATHE & 2.
HIRb 4. AT FEF LSS ST, TZ=FEFEFRMEFRAIG R HA
42%, Q4 R4k fHF T H3gK. 2020 F Tk 4RATA S ROE (I3 ) 4
14.90%, Rt T 2.2pc, 3855 ) 80 12238 % 3t — K M358 69 %ok (iF
RX—HEEH 16.18%) .

KEREEL: RBARF K, 2020 5K T RAATER ZAALLF] 1.63
AL, B H3g ik A 23.5%, ARk O A R4k 4 538 5.5%. £ F W8 47 6877.2
12, BIrIg¥ 30%, 3 9 A K44 3¢ 5.0%, A2 55 9251.7 12, Rk
K 19.9%, 59 AKREAKTE,

R AR M. 2020 R TFRABAATREEA 0.79%, 59 AKRHEF,
Gk S AR B TRAT T a9 BARK T, mIRE B A E A 505.48%, MATILA
4.01%. TRABATEFZRE—AARMEETERNL, 20T BE6F % (2009
FOURRRFERAMIE 1%) , LATHREE 2 FRHEF 500%04 £ (FitH £
TAATED ) » KR 4%, S%SRFERSHEEL,

FREB FRAAT 2020 b 2N ER, T A AT ERE AT T % 447
HAE., RETRBATHRAEZ SRS A RSB EH R, FEmRIEE.
KENE, FRAFHKS, BEARIL. T, REKAZAGIL, Mg
FHELERRRETRKR, BMNEZEFTERFRPZELME. Tt
2020/2021/2022 43t )a8%#)iE 4 150.5 2. 172.3 1¢. 205.9 12, BVPS
2 17.26/19.76/22.34 7, xt/% 2020-2022 4 PB # 2.32x. 2.03x. 1.79x,
WMEGFAF, HF CEN PA.

Redea: BHBELL, ZUEFTI, % HEAEGRTAL,

W 54545 2018A 2019A 2020E 2021E 2022E
BN (FFT) 28,930 35,081 41,113 49,394 59,908
k% yoy (%) 14.28%  21.26% 17.19%  20.14%  21.28%
AR (FHA) 11,186 13,714 15,049 17,225 20,587
k% yoy (%) 19.85%  22.60% 9.73%  14.46%  19.51%
EPS 4 #ti (/M%) 2.15 2.44 2.50 2.61 3.12
BRFREE (%) 16.22%  15.14%  13.76%  13.06%  13.37%
P/E (4%) 18.67 16.46 16.01 15.39 12.87
P/B (1%) 3.23 2.64 2.32 2.03 1.79

HAIRIE: R AR, B EIER R

)i & FEP A
ATk HRAT
AR EIN
KA AN 40.10
X a(a 7z ) 240,921.45
BEAR(E 77 &) 6,008.02
H b B b AE (%) 98.67
30 B BRI E(FFK) 18.44
BB
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1. CF 4347 (002142.52): 120 12 AN Az — 2K
TR, A “BAaK” 4THAR) 2021-01-23

2. CFHARAT (002142.52): “Hs28” KNG
35%, KR EHFGARAY 2020-10-29

3. (THARAT (002142.52): M5 &3 “HIEL”,
Ak &3 R I ERY 2020-08-30
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AT 2018A 2019A 2020E 2021E 2022E Ak (BF L) 2018A 2019A 2020E 2021E 2022E
EPS (L/f%) 2.15 2.44 2.50 2.61 3.12 e IS ON 19,120 19,564 22,715 26,658 31,246
BVPS (/&) 12.41 15.19 17.26 19.76 22.34 AT 4N 5,794 7,784 10,664 14,616 20,054
HRREA (TIRL) 0.40 0.50 0.51 0.53 0.64 LRI N EN 4,016 7,734 7,734 8,121 8,608
PIE (#) 18.7 16.5 16.0 15.4 12.9 BN 28,930 35,081 41,113 49,394 59,908
PIB () 3.2 2.6 2.3 2.0 1.8 A4 R e (200) (257) (342) (438) (557)
R ¢ 833 2018A 2019A 2020E 2021E 2022E A G B LA (9,964) (12,038) (14,472) (17,387) (21,087)
AN 16.67% 2.32%  16.11%  17.36% = 17.21% B AL I AN (61) (107) (107) (107) (107)
RN -1.72%  34.34%  37.01% = 37.05%  37.21% WK ARTAHE 18,705 22,679 26,192 31,462 38,156
L2 PN 14.28%  21.26%  17.19%  20.14%  21.28% P BALAR R (7,207) (7,461) (9,493) (12,348) (15,312)
K& AT A 14.96%  21.25%  15.49%  20.12%  21.28% A ERE] 11,498 15,218 16,699 19,114 22,844
)35 4 A 19.85%  22.60% 9.73%  14.46%  19.51% PR AFAL (277) (1,427) (1,566) (1,792) (2,142)
AAEH 2018A 2019A 2020E 2021E 2022E B F1iH 11,221 13,791 15,133 17,322 20,702
AEE G 1.85% 1.65% 1.59% 1.55% 1.51% V284 A 11,186 13,714 15,049 17,225 20,587
EX Nt 4.14% 3.82% 3.78% 3.79% 3.77% *Eatkk (AL 2018A 2019A 2020E 2021E 2022E
it R AR AR 2.55% 2.46% 2.48% 2.50% 2.51% B RAT 88,457 93,556 102,437 127,227 157,634
ROAA 1.04% 1.13% 1.03% 0.98% 0.98% R S 15,373 36,264 63,026 88,837 97,721
ROAE 16.22%  15.14%  13.76%  13.06%  13.37% L EEA 429,087 529,102 687,832 876,298 1,073,466
AN 34.44% 34.31% 35.20% 35.20% 35.20% B ARAL A & (17,495) (21,112) (27,571) (36,083) (46,546)
KERE 2018A 2019A 2020E 2021E 2022E G AR 411,592 510,039 660,262 840,215 1,026,919
RRSFHAF(B A ) 3,353 4,141 5,454 7,051 8,587 TERBHK 545,346 629,531 708,903 794,770 918,231
RS A RE 0.48% 0.63% 0.71% 0.70% 0.65% AR 55,655 48,327 58,425 70,472 83,776
EN &S 0.78% 0.78% 0.79% 0.80% 0.80% P 1,116,423 1,317,717 1,593,052 1,921,520 2,284,280
heEBiEE 521.83% 524.08% 505.47% 511.74%  542.06% BHAH 646,721 779,224 975,589 1,211,681 1,501,273
HA 4.08% 3.99% 4.01% 4.12% 4.34% R k. f A 102,089 134,354 179,954 206,234 221,032
AR 2018A 2019A 2020E 2021E 2022E B 208,437 212,886 240,561 271,834 304,454
FALRLE 14.86% 15.57% 14.67% 14.52% 13.48% R fikdat 1,035,193 1,216,981 1,474,138 1,775,587 2,121,180
BT ARRE 11.22% 11.30% 11.13% 11.52% 10.94% BARB AT 81,230 100,736 118,915 145,933 163,100
S — B A TR F 9.16% 9.62% 9.74% 10.34% 9.94% LK 8 &3 & By 1,116,423 1,317,717 1,593,052 1,921,520 2,284,280
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B& 1: TRRAT 2020 FAL 51 IR RISk — 1 (BAz: 12T )

AlEE (Rt)

EL I P 411.11 302.61 199.81 108.60 350.81
YoY 17.19% 18.42% 23.40% 33.68% 21.26%
=R ] 164.55 123.86 83.71 41.89 152.18
YoY 8.12% 3.36% 10.84% 10.14% 32.36%
PR S B RIS 14.05 11.16 5.29 1.87 15.04
PR E (W HE) 8.5% 9.0% 6.3% 4.5% 9.9%

Va2 &4 A i 150.50 112.71 78.43 40.02 137.14
YoY 9.73% 5.22% 14.60% 18.12% 22.60%
AlEk (2FF) 20Q4 20Q3 20Q2 20Q1 19Q4
R 9N 108.50 102.80 91.21 108.60 95.28
YoY 13.87% 9.81% 13.05% 33.68% 23.71%
R ] 40.69 40.15 41.82 41.89 32.34
YoY 25.79% -9.39% 11.56% 10.14% 55.66%
PR BRFRE 2.89 5.87 3.42 1.87 2.32

PR E (A HE) 7.1% 14.6% 8.2% 4.5% 7.2%

2 # 4 F)iH 37.79 34.28 38.41 40.02 30.02
YoY 25.88% -11.39% 11.16% 18.12% 32.70%

E: T HRERIEATR, PEALERNLY b+ BRI E) [FLEEH

B AR A 2020 200Q1-Q3 20H 2001 2019
ROE(#=4%, & it) 14.90% 16.37% 17.47% 18.12% 17.10%
ROE Rl Z % -2.20pc -2.93pc -1.88pc -1.52pc -1.62pc
1010.07 802.00
Ak (L) 2020 ¥ X 2019 X
BT 16267.46  15418.27 15104.70  14389.48  13177.17
YoY 23.5% 24.4% 25.3% 23.9% 18.0%
QoQ 5.5% 2.1% 5.0% 9.2% 6.3%
KB 6877.15 6552.76 6265.43 5850.74 5291.02
YoY 30.0% 30.9% 33.2% 31.6% 23.3%
QoQ 5.0% 4.6% 7.1% 10.6% 5.7%
BB 9251.74 9267.37 9222.55 9300.02 7715.21
YoY 19.9% 19.1% 21.5% 24.5% 19.3%
QoQ -0.2% 0.5% -0.8% 20.5% -0.8%

KEREREMAL (L)

R R 54.33 51.82 49.47 45.77 41.41
NES 0.79% 0.79% 0.79% 0.78% 0.78%
REFEE 505.48% 516.35% 506.02% 524.07%  524.08%
AT 4.01% 4.08% 4.00% 4.10% 4.10%
BVPS 17.26 16.72 16.99 16.20 15.19

FAERR: Wind #R, [E BEIERFE T
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ST R

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
B AN RARBRAKE| RS RN AR P . BAEMELT, A0S RAHET AR AL RIRE P o914 A 5 P75
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T T, (RN 8) A LB A AT 1% 512 809 50 P BT o AR AT PR AE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —HIRE . A8 RMRIEAIRE T 412 EATAMRFARITKRS, ST AREPIAZETE
TR B st TSR, R A S A AT RIEAR R 69 A7 RS2

A D RIEABREI. AL, AREFRATH. TR B, 5 OAINRIBBLE P RALZR, TMAIEH
FER AR AT RAS R AR T, AN ) TR B 4G B BT R SR B TR, KR AT 4R
BIRSTRRESARNE P, FHAE P AASRE, HRHR S IANFE O GRRIL, H 22 KIS A
B REAUAIRAS AR R R R — B

FRHRIEE, EFREFTOHEILT, A d) BN E) 69 K BEAM T 6 2HFH RIRE F 35 B89 8] BT R AT 6B A F 347
R 5y, AT AKX SN 3] EAEARAE RS BRI TARAT . M 580 19) o ok = 50 S & AP Rk IR 4.

AR REAR NI B AR AA FRITAENE] "R . KRB FRANE] H @A, B KA AT ARIRE ATETH X eg L
A A TR AL B FIERRE, FE B A E BIEARRT, BT AR HATA R F e M
AAEEL.

LA U 7 B

AIRAEF L AT P B B RAVEA ¥ EHEA LRI T 6B AT Sk T A RAD & 09 & b AT AL ), AIRE TR
R AAEATIL S M R R M T RATST AR IE AT LATAINAF %, BRI E ZF R ERY 0., RANPTEFIRBN 69
BT AL AAELE . NEAE R TLE RRE F O EARR T E NI EH AEXRNEIRA .

BB HA
FFZ NG ITEATA L& | LA
IFBATE A RAE LA H IS 6) 6 AN A R E) A (RAT L FEN | AR R AR R SOk £ 15%0 B
) AR R AR aR A AR T AIL. A A RT sy |0 | ABRTRI AR R SR £ 5% 15%2 A
VA PR 300 F5ROHRAE; H ZART G Mo AE (4 S HA | AR B AR RN £ -5%~ +5%Z 8]
P EE AR ) R AR T AR (AP 4544749 ) R | AT R B A R Sk g £ 5%0A
AR FET G ERE AT BARECH AL, FK B | AR R AR IS SORNE £ 10%04
T vAAR-E 500 454 TR 5 LR a AR AR PR Pk | AT E) A 48 2R e ££-10%~+10% 2

i8]
BAF | ARRTR AR AR Sk e £ 10% 04

B BAE F AT 7T
I3 L&
ik LR T EIRER P2 2 H KA 26 543 & Monk: EiET I 868 5 1R A) Oneb6 154 10 &
B 4%: 100032 Bl ;200120
1££: 010-57671718 #,7%: 021-38934111
BiA6: gsresearch@gszg.com Bl 46: gsresearch@gszg.com
# 5 F
Wik ) &SI RRAF KiE 1115 b w487 KE ik R T488 R4a4L =34 100 55t KE 24 #
¥R %: 330038 Bl : 518033
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