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2021 4 03 A 02 H

WA EAN REKRD: 002372
ORI FEN 52 B/ AN 22.72/10.53
B AR 4 27. 30 AR (2) 310. 30
RATH AN 19. 49 B B 7l A (12) 276.97

Ay REE(arm) 1,421.09

FBE R 2N 2020 F Ak LIk, AN 51,0310 LR 3 9. 4%, B AlE 1417 L LR 3K 18.7%, 134
#H12.51 1en, BIEK 27. 3%,

s E Y LA, RAFELK, AR RENENE, 202004 FFF AN 18.82 LR 21.9%, V)3
FHFEEZ 5T LRI 77.7%; N3 KeE bz 2RHAA = —RiBiE 5 EHAE. SHHE, Na
BABNEYIEK, Firmigs AFAEE, FTRAEAMTE; —RREMBEMWE ZIRLT oKL (AR
SH) BF A4k 2020 FAA R KT ETAANE LA, MR ORI E g, KAEE, B%zETIkE
J&, Q4 3] 2A4 A IE B b3 K 60-70%.

»2020H2 X FTREKRE, HEETEHKEE. RHFRRT 2020H1 #EIpeE KA T FFE B4, 202003 %
JE SN 14.16 /LR 3 39.5%, Q3 V384 A5 R B TTILA B 38 34.9%, M Q4 A1E T @4k S ik, RBET 4
TREMERFEMmBEH KL, RNREREEISARGELERXEST LA 2R AR LD, wiFESE 2020
FRBERGFALT, HEREOEERHLFIHER, AL THD 26938 KiE by KAs4F H 202004
B R RERIF 10%ALERK, TRIALA S > RIEHERR 30%A L, FTHREAZE PRELLETR;
AL HIE K PARA BHRE, BEKFAZHREY K, AMNAABTRBELEFKEL, ENrIBSTHELRR
RMEELERCEES, FREREOAFRFHHRAEG, NaREREFRLEEE RELE RS/ EIE

K, EAREARDRT DA LA Y KM, AREETRIAL, 05 TRL ST 5, AARACE (Bk, #
K SRR, NS RRA BRI RAZ R K FAR . 8] 2020 Fa980R T RIRIL T N 8] F LA,
HNAIF NS KIAREREIL, P& RIFON 2R AL EZHIBIILE S RE, KRBEAEAA I RSN,
BFEEN, LA S®L, oA 2021/2022 SFAANFA 13.2%/14. 1% % 60.9/70.3 1274, V2440870
31. 6%/32.9% % 14.53/16. 62 1.7, RBHIEK 16.0%/14. 4%, % T3] 2021 4 Z A #0 30x PE 4548, *F &R
BARMZE 27.30 T (&: 18.20 L), %4+ “FEN” iF4,

R To FRABRAM, mAZ TR, ARG,

2 AN 5 E4E
Vo T 2018A 2019A 2020E 2021E 2022E
Al B (G ) 4569. 54 4664. 06 5102. 72 6087. 22 7034. 14
YoY (%) 17.08% 2.07% 9.41% 19.29% 15.56%
)7 2 ) (5 7 ) 978.33 983. 25 1251. 84 1452. 51 1662. 05
YoY (%) 19.12% 0.50% 27.32% 16.03% 14.43%
£ FFE (%) 46.77% 46.43% 46.86% 47.00% 46.95%
BN ANE (L) 0. 61 0. 62 0.79 0.91 1.04
ROE 26.85% 25.30% 29.87% 32.41% 34.53%
7 EE 34.89 34.72 27.27 23.50 20. 54
TR R : Wind, SEHIEFA AT
IR BRAT B Bh 3. ARER

FE: qisy@hx168. com. cn @48 : yul iang@hx168. com. cn
SAC NO: S1120519070002

Bk A W iE: 0755-23948865

WAT w8 ke AR R E RA



4 e OE 2
Py e~ RO |2 9 &R

HUAXI SECURITIES

W # IR F Fo Z BT FH E

AiEx (FF L) 2019A 2020E 2021E 2022E ANeREL (FFR) 2019A 2020E 2021E 2022E
ERISEON 4664. 06 5102. 72 6087. 22 7034.14 984.76 1253.76 1454.74 1664. 60
YoY (%) 2.07% 9.41% 19.29% 15.56% 116. 42 86. 66 89.13 93.70
ERIN WS 2498. 34 2711.50 3226. 14 3731.95 -216.30 -18.22 -103. 42 -100. 66

& Ak A4 A e 39.09 42.77 51.02 58.95 894. 65 1231. 01 1349.26  1566.45
HiE % A 619.76 668. 46 797.43 921. 47 -169.04  -95.21 -95. 21 -95. 21
EIR A 239.58 239. 83 286. 10 330. 60 B 109. 00 0. 00 0. 00 0. 00
W %% A -33. 64 -37.40 -42. 40 -47. 40 BAENILER 469.15 -56. 21 -56. 21 -56. 21
= RALB R 0. 00 0. 00 0. 00 0. 00 AR 4.37 53.25 0. 00 0. 00
BA M 9.20 39.00 39. 00 39. 00 B 433 0. 00 0. 00 0. 00 0. 00
& kA 1193.78  1363.49 1617. 32 1858. 54 ERENALERK -782.25  -950.67  -1164.54 -1332.16
ER ¥ &3 2.03 54.79 54.79 54.79 IR 581. 55 224.14 128. 51 178. 08
1195. 81 1418. 28 1672. 11 1913. 33 EX Ju P R T 2019A 2020E 2021E 2022E
FiT 1§47, 211.05 164.52 217.37 248.73 BKEA (%)
A1 984.76 1253.76  1454.74 1664. 60 R SO B 2.07% 9. 41% 19.29% 15. 56%
DEY k=N B B! 983. 25 1251.84  1452.51 1662. 05 AR R E 0. 50% 27.32% 16.03% 14. 43%
YoY (%) 0. 50% 27.32% 16.03% 14. 43% ZAIRA (%)
I 0.62 0.79 0.91 1.04 ERIES 46. 43% 46. 86% 47.00% 46. 95%
T Atk (BAAL) 2019A 2020E 2021E 2022E AR 21.11% 24.57% 23.90% 23. 66%
iR 1589. 61 1813.74  1942.25 2120. 33 O R 20. 38% 24. 44% 26.32% 27.92%
A 27 80. 65 80. 65 80. 65 80. 65 H P ik B % ROE 25. 30% 29.87% 32.41% 34.53%
B 728.38 790. 53 940. 57 1088. 04 24 e (%)
= 695. 28 643.79 699. 42 752.93 A% 3.47 3.76 3.71 3.72

= A3t 3093.92  3328.71 3662. 89 4041.95 R E 2.56 2.78 2.68 2.64
K AR AL 199. 63 199. 63 199. 63 199. 63 e E 1.78 2.05 1.97 1.95
8% 5%~ 1195.32  1139.69 1144. 63 1176. 51 F 2 G E 19. 05% 17.79% 18.37% 18.71%
A~ 264.79 257. 69 250. 59 243. 48 BEZE (%)
EFEHF A 1730.75  1794.09 1854. 97 1911. 26 B 0.99 1.03 1.14 1.23
&=t 4824.67  5122.81 5517. 86 5953. 21 R AR (L)
48 B4 3K 0. 00 0. 00 0. 00 0. 00 N H 0.62 0.79 0. 91 1.04
BT KB R A 318. 68 345.87 411. 51 476.03 AT 2.44 2.63 2. 81 3.02
AR A A 573.83 539.08 575. 69 611.49 HRBEAER 0.56 0.77 0.85 0.98
A R AT 892. 51 884. 95 987. 20 1087. 52 H N F 1.15 0.62 0. 71 0.82
KA % 0. 00 0. 00 0.00 0.00 A8 25 H7
HAbK A G it 26. 47 26. 47 26.47 26. 47 PE 34.72 27.27 23.50 20. 54
AR At 26. 47 26. 47 26. 47 26. 47 PB 5.39 7.10 6. 64 6.19
5 B et 918.97 911. 41 1013. 67 1113.99
(&N 1573. 11 1626.36  1626.36 1626. 36
VB FRA S 18. 89 20. 81 23.04 25.59
JE AR AR s At 3905.70  4211.39  4504.19 4839. 22
51 B A Bt AR AR A7t 4824.67  5122.81 5517.86 5953. 21
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27 VT 5 #F s B 3L & A
BAT A7 e %5 $1120519070002,

FRM, A FeZMITLBAR ST, HHEFLRFLaFMEL/PLUAFEREFEE, THIRTHE
BB AE S A A AT e T
AROR . R AEMAT WA LR, THBRTERIER, K PFFIEAFNM,

-7 JF AR iE
VEd BA o B R 248 F A9IE AR T F PR FTAE RAR S 69 F AR 7, FRIERS TR
RORIE R AN ER, PTBEL TEZWIR LM, B3 AR FFhed, HEEN,
INIE, BRI Z IR E. ok, 4 EH,
e SR
BIE .
3 H)
sy N
EON ST IT TR A e 2 18] R AN AB AT A% T i 48 H0K B A2 L 15%
VIR R B 6 A ¥ AT IR A HA ] AL A8 2 5% T _EGE 48 A 5%—15%= 18]
A R R Aast E4E  drE AT IR SR A2 s 2R A R AN AR B 48 AR -5%—5%Z 7]
feapagskskha AAE. BB TR A2 SL AR ) B AR 3 55 T _EE 4% £ 5%—15% 4]
Fh AT IR AR R 8] RN AR X 55 T _E R4S ALK B AR AT 15%

2y 8] VR BAT R

AT Ak 3 B AR A

DIRE R B G 64 HFE AT A2 He 20 18] 4T Ak 48 #5483 5% T _EE 35 A 2] R AR T 10%
A WAT e A5 69k sk hd e AT T RN AR e 2 18] 47 ok A8 AR 3t G A8 H AR -10%—10%Z 4]
VOE X T AT T TR AR B 18] AT ok G ke 58 T B 48 £k B A i 10%

B IE AT I

Hohb: EHEFTHIRE K FHRABFELE 11 FFELHRKEEHRES E
M ak: http://www. hx168. com. cn/hxzg/hxindex. html
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LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAR P AEER, 128 R AL & LT AT
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
AR IAA AL T AR A TR, AEMERLT, AMREHARZEIANFE P ORE®RET A
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOEMH TR R IR ITA, AN, AN R IALEET LXK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
H, HARNTFEERIREGLEIRIPAL, EF A, FIARERRARE, FEALELAET
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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