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+EHAF (601628.SH)
2020 SF i B MR R AR

I8 B A7 2020 53R AN E) £ IE kil N 8249.6112 7T, YOY+10.7%:
5 I )2H % F) 7 502.69 1274, YOY-13.8%; #14 10 RIR KL ILE M F) 6.4 7T
(&H#) .

W B AEE, NBV AILAALR L: 2020 4505 #AK 51k 3% 2 INAR 4
Bl ok, BARAE: 1)ERR RS T4 A& A5 LA R kN 6122.65
17T, YoY+8.0%, W HibizfalE; H+ Fld FH%EE 1060.01 12T,
YoY+7.8%; 2) NBV RIERLHSH: EREFFHEZHAT, 2F NBV 4
583.73 127U, YoY-0.6%, 4/ L fedarsl; 3) BFRKE, WL 4g9%
8% BRE 1.09%, B TR 0.80pt; 4 F0 &) A R #r b SN (A%
h 47.9%, EAOZ TR IMETE 1.5pt. 4) BREERAFBR: 23
AR SRR MON 412.40 127, YOY+62.1%, H & &4 1 401% % 157.48
17, YOY426.1%; {2 1) A8 REAME B —Z &KSh, Fk L4 EA
H 145.8 T A, N4 E AN 137.8 T A, E PB4 WERIES A4 84.1
AL 53.7 F A, % 20H T4 18.5%, %k 20Q3 F 4 12.8%, {2 ANk
A BAARE K 9.7%, R ETFTAAKZNTHE, TR0 ZNET
A ¥/ #iE . A NBV 4 %) 5 6674 . 3213 4, YOY+7.8%. +3.3%.2)
BRPok G RB A TE: N3 1440 A.264 AR Fuk s 53 FIILTF 1.1pt.
3.5pt £ 85.7%. 82.4%.

S ERATHHBAN TR, BRS ETRSLARE—5: 2020 423
FEEZHH 0. KB FAKYnSF, 5384410 502.68 11T,
YoY-13.8%, 5 b Mo 4 #4k A KRB — 3.

B AR, 2FFRAERTKAR 5.30%: »3) FREXFTFT
7 4.10 72T, YOY+14.6%, KT FERERFHLE;, &FFNF. L&
FALHFE A A 4.34%. 5.30%, Fl o #-0.27pt. +0.06pt, A4 Flk
# % 6.33%, FH-0.95pt.

FTFFED: A E) 2020 F ARk G R I AT, NBV 3 ik B R AL R Lk, &3
3% R IAR xH A4, Tt 8] 21-23 4 )a 8448 5% A 579.49 12 7T . 664.15
1it4. 734.16 12T, B4y 5 +15.3%. +14.6%. +10.1%, 5 21-23
4 P/EV 454 0.734%. 0.6542. 0.57 1%, 4EFH N3G “FEN” L, 4
F 28] AR5 R I BARIE AIAE AL,

AR w: RIER P o488 R AT R, Kog AR TATRE; RAETHKR
& KB R

W 4 $8 47 2019A  2020A  2021E 2022E 2023E
R ONC ) 745,165 824,961 870,209 958,884 1,056,370
¥ % yoy (%) 15.9 10.7 5.5 10.2 10.2

V3 £ AA)1E(E 7 ) 58,287 50,268 57,949 66,415 73,146
K& yoy (%) 411.5 -13.8 15.3 14.6 10.1

B IR FT 14.28 15.92 17.99 20.25 22.78
ROE(%) 14.42 11.25 11.49 11.72 11.49
EPS(# & /L) 2.05 1.77 2.05 2.35 2.59
P/EV(1%) 0.94 0.83 0.73 0.65 0.57

HAFRIR: HFHHE, HEAERTE T

B EAE &
ik R
A RIFR EIN
KA LN 31.41
B TE(E B ) 887,794.38
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W 53R & Fo 2 BT 5 b F
AR (arn) FEE (BFL)
S RE 2019A 2020A 2021E 2022E 2023E S EE 2019A 2020A 2021E 2022E 2023E
P RA 55,082 57,605 63,366 69,702 77,369 RN ON 745,165 824,961 870,209 958,884 1,056,370
R 5 e ak = 141,606 161,564 177,720 195,492 216,997 AR 560,278 604,666 634,899 698,389 768,228
ENBELBHT T 4,467 7,947 8,742 9,616 10,674 RN 162,480 207,541 226,220 251,104 278,725
ST AR EAER K F 1,058,957 1,215,603 1,337,163 1,470,880 1,616,350 2 RMAE RS A 14,419 3,441  -688 1,170 -1,989
A Z3)IHE 928,751 1,189,369 1,308,306 1,439,136 1,581,467 o Ak Sl 7,988 9,313 9,779 10,561 11,406
K AT 222,983 239,584 263,542 289,897 321,785 ERIE 685,175 770,050 802,471 881,321 970,989
Era Y2 N 12,141 14,217 15,639 17,203 19,095 Btk 50,851 33,275 38,094 27,936 30,729
AR 535,260 545,667 600,234 660,257 732,885 e 3 E i (R ) 124,215 129,206 165,074 181,581 199,739
Hp 767,487 820,854 898,450 988,164 1,128,744 RIBARS L EEES 334,401 418,320 394,907 446,969 493,202
x =B 3,726,734 4,252,410 4,673,162 5,140,347 5,705,366 R34 H) 20k 22,375 28,279 25,396 27,936 30,729
= b W WA 118,088 122,249 134,474 147,921 164,193 2 W H e AN e 951 1,278 889 978 1,076
L AT WA 2R 51,019 55,031 75932 90,208 107,167 F B ARMERER 81,396 84,342 95,235 104,758 115,234
R AT AR LA 112,593 122,510 110,020 121,022 133,124 b G- B AR R 41,438 38,916 44,443 48,887 53,776
TR P AR BAL T E 267,794 288,202 302,612 332,873 366,161 b 5 3k 21,486 24,018 25,396 27,936 30,729
TAE A 2,552,736 2,973,225 3,263,085 3,510,752 3,797,096 R F ALK 8,062 12,416 13,037 14,340 15,775
H b AR 215,162 234,262 271,553 358,324 486,732 2 b A)E 42,008 39,714 67,739 77,563 85,381
il 3,317,392 3,795,479 4,157,676 4,561,100 5,054,472 EUREIS] 59,795 54,488 67,315 77,149 84,968
)i & 28,265 28,265 28,265 28,265 28,265 FT 45 . 781 3,103 8,078 9,258 10,196
PR FR 55,009 53,954 53,954 53,954 53,954 & A 59,014 51,385 59,237 67,891 74,772
& o B A 170,487 183,896 218,666 258,515 303,134 B VHEBEB A 727 1,117 1,288 1,476 1,625
H b oA s 150,003 183,936 207,721 231,632 258,660 )2 %A 58,287 50,268 57,949 66,415 73,146
VR FRARG 5,578 6,880 6,880 6,880 6,880
P A # AR st 409,342 456,931 515485 579,246 650,893 * BEAT

S FE 2019A 2020A 2021E 2022E 2023E
B A #8547 V2 # &A1 (1) 582.87 502.68 579.49 664.15 731.46
ey 2019A 2020A 2021E 2022E 2023E )3 B A ) MG ik 411.5% -13.8% 153%  14.6%  10.1%
ROA 1.58 1.21 1.27 1.32 1.31 TR EHERE (%) 5.3 7.9 10.0 8.0 9.0
ROE 1442 1125  11.49 1172 11.49 BERFHR~ (1) 36,004 41,172 45,289 49,818 55,298
EPS 2.05 1.77 2.05 2.35 2.59 b S & W g £ 15.0%  14.4%  10.0%  10.0%  11.0%
BVPS 14.28 15.92 17.99 20.25 22.78 B R RR 4.61 4.47 4.45 4.40 4.30
B IR M AR 33.33 3793 43.01 48.56  54.68 XS & 5.24 5.36 4.80 5.00 4.80
B IR AT Ak 08 2.08 2.07 1.90 2.09 2.30 7 b S8 (12) 586.98  583.73 537.03  590.73  649.81
P/E(f%) 15.32 17.75  15.32 1337 12.14 # Ak S01EIG % 18.6%  -0.6%  -8.0%  10.0%  10.0%
P/B(1%) 2.20 1.97 1.75 1.55 1.38 H AR (12) 9,421 10,721 12,158 13,726 15,456
P/EV(4%) 0.94 0.83 0.73 0.65 0.57 A ME g% 18.5%  13.8%  13.4%  12.9%  12.6%
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B # 4: 2020, ERPHNFH-IZK 8.0% (127T)

BE 1: 2N5] 45 5515

FRABO KR (L) 2020Q3 2020
X E N 5119.66 5358.26 5670.86 4273.67 5435.53 6,122.65
YoY 18.9% 4.7% 5.8% 13.1% 9.4% 8.0%
)2 & 4 A1) E 322.53 113.95 582.87 305.35 470.78 502.68
YoY 68.6% -64.7% 411.5% -18.8% -18.4% -13.8%
BRI R 1349.83 1113.96 1624.80 977.59 1565.93 2075.41
YoY 11.7% -17.5% 45.9% 21.6% 24.0% 27.7%
NARMEE SR E 38.69 -81.48 144.19 37.55 20.49 34.41

HAFRR: NG 2N, EEERTE T

B R 2: 2] T o b 10

R FAE SR (L) 2017 2018 2019 2020H 2020Q3 2020
HEARF 2238.60 1711.48 1812.89 1462.14 1748.74 1939.39
YoY 8.1% -23.5% 5.9% 14.4% 7.8% 0.8%
ER e 1131.21 1044.19 1094.16 941.70 1060.49 1154.21
YoY 20.4% 7.7% 4.8% 13.3% 7.1% 5.5%
REAKE 157.80 143.90 161.30 169.00 158.10 137.8
R E3 5.6% -8.8% 12.1% 4.8% -2.0% -14.6%
BAEANS 202.10 177.20 184.80 177.40 166.20 145.8
P 11.4% -12.3% 4.3% -4.0% -10.1% -21.1%
NBV /& #& % % 21.9% -17.6% 18.6% 6.7% 2.7% -0.6%
BEE (%) 413 4.69 1.89 0.61 0.85 1.09

FAF R 2NG] 2, EELERFE P

AR 3: w3 B b BT

B R #BCHF 2020Q3
%3 B E (%) 4.91 4.64 4.61 4.29 4.47 4.34
B3R B E (%) 5.16 3.28 5.24 5.34 5.36 5.30

TATRR: N RNE, EEIEFTR T

B.& 5: 2020 F N3] /24 FF)0E R 1 T E-13.8% (127 )
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B & 6: 2020 -F2 3]& 7 /7 45% 14.1% (12T )

B & 7: 2020 F 283455 11.6% (12T )
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TAFFR: 2aa] b, EZIELRTR T TAFTR: 2aa] bt EZIEATR T
B £ 10 2020 F2z 5] NBV [l H-0.6% (12T ) A& 11: 2020 F2z-5] EVEFFRIZK 13.8% (12T )
e NBV YoY mm EV BEw
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B & 12: 2020 -F2 5] REFZ 1.09%

A& 13 2020 F 2834 795 5 #2 5.30%

5 r BARE(%) g AR ESE (%) BTk EE (%)
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R, A8 T BB ANE ARE AL AR P . BT, AN 8 R BALR ARE F 691247 5 F7 5] 5
A AEAT IR & FAEAT I AE.

AIRE 0915 & B R RT AN AATAZ 0 AT 5, 2R 8 R AR AN 2% 5 15 & 09 A A T RARAEATIRAE,
ARE T 9 FA . FILAFTRMLUR B AN 8] TR A ARE S B e pb7, THOMI AL, ERRED, ANaTLEE R
WAEFRAA FILAIEMNR - IRE . A& RRERIRE T 215 & ATAHRIF ERICRE, T RRE 212 4T £
AR b B He T TR 520, TH B 4 A AT RIEARRL 09 BAT RAZ L.

K H RIFERNBEEN. ~iE, BERBREFRGTH. TEL. FIL. BEABNARBELEPF AL ZR, R RALF
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BRARLEE, AFAFTHEILT, ANE) RILANE 6 XM R A AIRE T 3 & 4920 8) PTRAT 9 iE 5 AT
RSy, AT A X N E) JEARBERF BRI TARAT. W 50 9 Fo ke B = o6 5 27T 28R 5
A

FRAERA I E BAE A TR TN 8] T A . REFRANE] B @B, AETHA IA AT A AR S AT AT K69 £
A Al AT EIA AL AL FIARIRE, BRI R A E AEF R, B REAT RIRE SATA B R F M
ER

2 H I B A
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EATH s R RAEL L. AEAKERY TLE KRS PH LR FTELIIER AERAEIEE,

HRIFEIA
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