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ZHIRE B IAACE TR, RIRT FHES

TR EN BEXKD: 601339
Forare FEN 52 R & =M/ AN : 5.6/3.22
B AR 4. 6.3-7.11 & WAE (2) 64. 65
RATALEN 4.31 B W Al TR (12) 64. 65
AW RBEH (a7) 1,500. 00

F A BER

N B NE S AR E ARG E R, IR T SR E AR 0.22 1Ly, A B ERLARM 1.467%, TN
A A4.33 /M. RRBANTRIEIT 163 A, 2 65F (MHERRAFML) UR 161 LFEERAR. &
SHR (kFH) FF.

R IR FIARCR T R T AL SR AR T B0 F —F 2% wWF 5 37T 17 30%/30%/40%, 1T ALFA4F5H
A 2021/2022/2023 HF 72 A AN TAK T 63/64/65 10 (2019 0N K 62.22 1eT) K 2021/2022/2023 445
ZAKNE B KT 21/22/23 ok (2019 540 & A5E 8 R 19.26 7ek),

2021 5 2 A, DNACAHF R ST R (EE), Maizeghifalk (Ad) L428KE
BT EMAE T 400 Hoy, 45N EIEA 0.266%, TN 3.93 /M. HORARACKETRIT EE 163

L&, PEREABBSERET, A2#—FREHLHOR L,
FZ AN

EAVHT, THBTARM LK, ANdbgipit K. AERTITR: (1) KMNEH T HEESAHT, BRILE
MaF-FHE 1.6 7 /vk, A58 2021 F AT R AEEIE KA 6.31C; BIL-FHRNIKE .8 7T /vk, %4
WAREE 9T l; (2) BRIFEFRAIRNELF Emptd =Ry KTek=38; (3) KIkA, 2025 F4d
HBRY % 150 T4, ENa BB aFHh%. HAZFERA. 445 2020/2021/2022 5% )5 A A
3.08/6.30/7. 14 1t L, 4F»a B4R 6.3-7.11 T, 4+ “EN” 14,

R &}’
MM TATRE; BRMBEEPFZRAHER TR CREAHAE; %73 BT RNGE; RRERNE,
B A 5 4E{E
Vo S ES 2018A 2019A 2020E 2021E 2022E
FLHA(TFT) 5,998 6,222 6,016 7,023 7,796
Yor (%) 0.8% 3. 7% -3.3% 16. 7% 11. 0%
)7 2 F A1 (5 T %) 438 298 308 630 714
Yo¥ (%) -10.3% -31. 9% 3. 4% 104. 5% 13. 4%
ZAF B 19. 5% 15.7% 14 1% 17. 5% 16. 8%
SR M (L) 0.29 0.20 0. 21 0.42 0.48
ROE 5. 7% 3. 7% 3. 7% 7. 1% 7. 4%
FAE 14.78 21,71 20.99 10. 26 9.05
THRR: N B, EBHIERT AT
DA ERR FRME: kFL

Wi 4f: tangss@hx168. com. cn WR 44 : zhuyh@hx168. com. cn
SAC NO: S1120519090002

KFE w5 010 5977 5330

AT m e KRS B E Bk B



i .Y A
Py e~ IERST AR | 9 8RR

HUAXI SECURITIES

B #- IR K Ao 2 R F 1 F

AiEk (BAL) 2019A 2020E 2021E 2022E AE&RER (BHL) 2019A 2020E 2021E 2022E
RIS S ON 6,222 6,016 7,023 7,796 A 298 308 630 714
YoY (%) 3.7% -3.3% 16. 7% 11. 0% A7 181 o e 44 473 386 383 383
ER W 5,246 5,165 5,790 6,489 TIEFETF 116 134 -197 -138
A AL A B e 38 30 35 39 957 792 827 924
HE % A 143 120 113 17 -1,175 -548 -442 -468

341 325 344 370 66 0 0 0

164 223 213 200 -924 -308 -281 -278

Rk -13 0 0 0 0 0 0 0

BFME 28 241 162 190 %K 9,910 -179 -299 -328
& kA9 285 333 680 775 EREDALER 497 -435 -546 -563
Ak & 38 2 4 1 REHRE 634 49 0 84
AURENSE 322 335 685 776 EX Yo R L 2019A 2020E 2021E 2022E
P 1344, 25 27 55 62 Bk
A A 298 308 630 714 AN HE K 3. 7% -3.3% 16. 7% 11. 0%
)3 B T £ 8] 44 298 308 630 714 A K & -31. 9% 3. 4% 104. 5% 13. 4%
YoY (%) -31.9% 3. 4% 104. 5% 13. 4% BAIRA
HRK S 0.20 0.21 0.42 0.48 ERAES 15. 7% 14.1% 17.5% 16. 8%
T EAtkER (BFR) 2019A 2020E 2021E 2022E AR 4.8% 5.1% 9.0% 9. 2%
il 1,627 1,676 1,676 1,760 7 Ik % ROA 2.1% 2.1% 4.2% 4. 6%
AT 3R 49 52 58 65 A3 s % ROE 3. 7% 3. 7% 7.1% 7.4%
HZ% 4,126 4,179 4,362 4,622 oL %]
Nk e 815 763 821 860 RAE 1.32 1.35 1.47 1. 61
VRN ) 6,617 6, 670 6,918 7,307 RALE 0. 49 0. 49 0.53 0.57
K HREAIL T 2,015 2,015 2,015 2,015 A F 0.33 0.34 0.36 0.39
B 5% % 4,499 4,598 4,678 4,803 K RE 44. 3% 43.2% 40. 4% 38. 0%
V7% s 738 905 1,076 1,246 BERE
FER I~ At 7,697 7,911 8,045 8, 209 B R A & 0.43 0.41 0. 47 0. 50
w7 At 14,315 14, 581 14,962 15,516 HERRAAR (L)
TR RN 4,519 4,341 4, 041 3,713 FRIK B 0.20 0. 21 0. 42 0. 48
BT B R A 223 303 328 427 oy 5.32 5.52 5.94 6.42
LA R 258 315 341 409 B ZENER 0. 64 0.53 0.55 0. 62
R A 5,000 4,959 4,710 4,549 B IR R AF 0.00 0. 00 0. 00 0. 00
K5 1,133 1,133 1,133 1,133 4B AT
H ALK 5 208 208 208 208 PE 21.71 20. 99 10. 26 9.05
JERF A At 1, 341 1, 341 1, 341 1, 341 PB 0.75 0.72 0. 67 0. 62
0 it 6, 341 6,300 6, 051 5, 890
A A 1,500 1,500 1,500 1,500
VAR R A S 0 0 0 0
AR At 7,974 8, 282 8,911 9,626
0 A A A A3 14,315 14, 581 14,962 15,516
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B PRAARKFZFFMAE. £, 105 REE, THERTFEAS. AKIEA, &l
IEAS, WIRF 2011-2015 SR 3 W 'F & SUREAT L AR A7 )T B PL 5 4/5/3/1/1 %4 . 2012-20155F
K a3 G LR AT W R AE ) ATIT H A5/4/4/4 %, 2013-201445 &4 &5 g2 IR B AT 1 RAE 5 47T H
INH5/5.4, 20154F 4 RET LM AT H1.45, 2020FWind “2Ma#IT " 4% LR EHF AR
W24, 20205214 L&k AT IF iR 2K R IREIRE H3 4.

KFE: PRAMBBEKRFEFFME., 5+, 20205F7 A e NEFHIEEGIR&ZE B A,

2 H7 JF AR iE

VB BA P BiE R L A 4% T 09 E R B ok A A8 G 89 Lk pEAE AR
RGO RBH R O SR, S ZHEETHEEGIRLILMR, B4 HI0 43 &
INIE, IR E S E. ¥k, 4

A, PRIERE TR
7w, HKEM,

e SR

ﬁi W

SEON T TR £ A 1) B AR 3 5% T B 4% A B R AR T 15%

DIRE R A B G0 6/ & IR TR 22 2R 8] B AR AT 5% T LR 45 A 5%—15%Z 18]

A A S AR EAE s AT T TR AR 2 1) AR AN AR A B 48 £ A2 -5%—5% . 18]

BRCAGTKIRNE A A REE ST IR FUN R e S 18] AR AR A 55 T A 4% K 5%—15% 2 1A)
Sl TR TR FE AR ) B AR 3T 55 T B 4% A B R AR T 15%

2y 8] R AT

A7 3k i B AR A

VIRE R A B GG 64 EH 9 ATIF R AR AR 18] 47 b 48 2 AR 2T 5% T L 48 $0K B 42T 10%
BT A SRk sk tE PR T T U A e 18] AT ke A S AR 3 _EE 4 4K /2 -10%—10% 2 1]
AR E, W) iEE AT T TR A e B TR AT e 48 A a3 55 T _EE 48 K B A2 10%
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Hohb: LT HIE KR RATFELE 11 FFCHARKRE GRS E
Mak: http://www. hx168. com. cn/hxzq/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
. HEAIANFHEEFEARABEG RIS AE, wFil A, FARERARSE, TEAHELEH
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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