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o EKCRIBEWTWHIRIMBI,; minka{T W IER. SBEFINERN.

ARERUSER HAATEFB4S . S0860520080006
2019A 2020A 2021E 2022E 2023E
BURA(BRIT) 22,810 29,153 32,331 36,774 41,173
[FHAEH(%) 49% 28% 1% 14% 12%
BWANHEHT) 10,700 13,628 15,971 18750 21,594
[FHEH(%) 77% 27% 17% 17% 15%
PESASFAEEHT) 7539 10,038 11,761 13808 15903
[FHIE (%) 75% 33% 17% 17% 15% =
SR (5T) 0.99 132 154 1.81 209 WHUHIRITCROE RAFHIIL BRI 2020-10-31
A (%) 2% 2% 2% 2% 3% fﬂ”’% )RR 2020 SR
FPER WL (%) 8% 10% thie 12% 13% ;%%Q%ﬁikzﬁﬂm ROE KIESAT 2020-08-29
s 16.1 121 103 8.8 T8 . —— P RIE% 2020 R A
s 13 12 12 11 10 . e RINE, AERVIEEVSE 20200430
ZRAIE AR (%) 00379 00349  0.0329 00319  0.0309  KiEH: —— I RIE% 2020 T
GRSOR: ASMUE, FAIEATAMTN, SRIGHERRMeh2BNETE, i

FIESERNBRADEZEXEENXIERSIIFRREEIF RS, BUAREHIESHRIRS WSS,

RIS RN B RADREXBNME AR O BCE N IEE R ESIARRSPANITREWE RIS XR. Bit, KEENSEBERAS 0 EFETIRSHISWHTE
FAERMEIRIEIPSE, FRARESRFTIRS AP RBERARIME—E R,

BXRANTIMHIPE, MNRSREEHS. HESERRELAMTRRHZE5ES, NESERNREARKR. FERENIFHARSRE—RKREPH.
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DIES

2021-23 f/\5] BVPS £519 13.83/14.96/16.25 ( 21-22 fFJEIN 14.35/15.93, EEF| 21

FHRITRERIERETASWENRERMN, HmE T8 ) . BITRBABWGEZE, EEEAT
REEE, EBESRIIES . PEIES. BEIES. S@IESTENTILLAS), TR 2021PB 7 1.20
&, WRAR 16.60 7T, HEHFSEATL,

x1: OItEAENL{ER (20213 H298)

e [N 2019 2020E 2021E 2022E
601688 L SNEs 1.27 1.21 1.10 0.99
600030 PSS 1.92 1.71 1.56 1.43
600999 BEIES 2.03 1.59 1.45 1.30
600837 JGBIE S 1.15 0.92 0.86 0.79

TEE 1.60 1.40 1.20 1.10
HIBRIR: WIND. ZRFTUEHEHIFUA
& 2: 2020 FASHE
Bfi: BAXT 2019 2020 Btk (%)
—. BUgA 22,810 29,153 27.81
FEBERBAERIA 9,761 14,114 44.60
K IFFELRILPUA 4,198 6,572 56.56
RERITWSFEEHIIA 1,438 649 (54.89)
BB WS FREFIIA 3,911 6,598 68.72
FERBIA 3,168 4,254 34.27
g E i 6,036 7,147 18.40
WEAE R WA EE BB SR i 447 1,005 125.11
AN EZT PR 1,097 666 (39.31)
HAmWSS WA 1,915 1,770 (7.57)
—. Bl 12,110 15,525 28.20
Bl Rz B0 135 170 25.46
EIPEER 9,393 12,744 35.67
ERKETT 681 856 25.60
EABIISF AR 1,900 1,756 (7.60)
=. SAE 10,700 13,628 27.37
/9. FE2E 10,276 13,599 32.34
W PSR 2,166 2,828 30.58
T FAE 8,110 10,771 32.81
HEFEASFEEPHIE 7,539 10,038 33.15
Sy 394,391 457,464 15.99
HETFEASMBEE PR~ 91,234 98,162 7.59
IBLEIESK 79,681 8,130 (89.80)

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
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fizk: MBRERNSLEZEST
BrRkE Fliiag
BBHAT 2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
RITER 80,707 102,766 127,261 130,183 131,684  fiKEEN
Hoh: BPER 58,366 80,470 99,650 101,938 103,113  BUA 49.4% 27.8% 10.9% 13.7% 12.0%
NGIEEZ 22,342 22,296 27,611 28,245 28,571  FELRAZHUA 13.3% 44.6% 12.0% 15.8% 14.7%
FEEEMNE 19,548 20,515 25,405 25,989 26,288  Hrp: KL% 21.6% 56.6% -5.1% 0.8% 0.9%
Hoh: 2P&M1E 17,088 16,705 20,687 21,162 21,406 ‘TS 18.2% -54.9% 45.3% 76.0% 33.0%
NEBMNE 2,460 3,810 4,719 4,827 4,883 BrER 4.5% 68.7% 26.1% 20.7% 20.6%
fau - 191,088 199,550 232,836 262,919 286,485  BRIBUIA -14.1% 34.3% 25.4% 6.3% 6.3%
Hop: THHEF™ 81,105 67,743 79,048 89,274 97,301 BHBEWKA 1071.0% 1.8% 5.1% 16.6% 11.0%
B AR 98,597 120,182 141,582 160,828 175,727  BUWZE 31.4% 28.2% 5.4% 10.2% 8.6%
Hibiam® TR 11,386 11,625 12,206 12,817 13,457  E1BEM 23.2% 35.7% 9.1% 11.1% 9.3%
FHRIEE 6,646 11,046 13,678 13,992 14,154  EALE 76.8% 27.4% 17.2% 17.4% 15.2%
BY/NIE=3 20,689 16,794 20,797 21,274 21,519 IBEFBLSFFE 75.3% 33.2% 17.2% 17.4% 15.2%
KEIRR IR & 6,727 7,197 7,700 8,237 8,813 B HM
BER (SERITRE) 1,931 3,046 3,199 3,359 3526 BEEFERIEE™ 5.7% 4.9% 5.1% 4.8% 4.5%
Bremit 394,391 457,464 543,634 590,101 630,432 BPERIBE™ 14.8% 17.6% 18.3% 17.3% 16.4%
LA RIT R 3,142 5,565 6,122 6,734 7407 REEEREF 48.5% 43.6% 42.8% 44.6% 45.4%
URSRIESH K 79,681 102,941 127,477 130,405 131,908  LAREERMIRE™ 5.2% 3.7% 3.8% 3.6% 3.4%
AT ER T 5 B 6,096 8,130 9,036 10,039 10,973  RERMPE 203.0%  195.1%  212.3%  223.4% = 224.4%
REEiH 300,254 355,190 433,963 472,402 502,748 AN
iz 7,621 7,621 7,621 7,621 7,621 FEZUIIAIS KA 42.8% 48.4% 48.9% 49.8% 51.0%
BIRAR 31,205 31,199 31,199 31,199 31,199  ZLWSBEWA 18.4% 22.5% 19.3% 17.1% 15.4%
— R 29,656 33,953 36,482 39,451 42,871 RATWSE WA 6.3% 2.2% 2.9% 4.5% 5.4%
HPGZRE W 1,543 1,106 638 98 (497) REWSBrSAA 17.1% 22.6% 25.7% 27.3% 29.4%
BRAR 6,345 7,079 8,343 9,828 11,538  BEWSEIA 26.5% 24.5% 23.2% 23.5% 23.2%
RS BRI 14,864 17,204 21,153 25,789 31,129  BRBIRAIEWIZA 13.9% 14.6% 16.5% 15.4% 14.6%
DEIS RN G 2,903 4,111 4,235 3,711 3,822 BREIRAHEIR
RFRINEE ST 94,137 102,274 109,671 117,698 127,685 \EREIZL 11,070,000 17,336,973 18,954,357 19,697,541 20,521,349
RERRNGE DI 394,391 457,464 543,634 590,101 630,432 A\SREXZHEE 4.07% 3.93% 3.89% 3.85% 3.82%
B HEZE (%) 0.38 0.35 0.33 0.32 0.31
FliigF IPO &% 1.73% 0.26% 1.00% 2.00% 2.25%
E=SVR=Dsbw 2019A 2020A 2021E 2022E 2023E BRIRMS®R 1.73% 0.26% 1.00% 2.00% 2.25%
B 22,810 29,153 32,331 36,774 41,173  ERHREMEE 2.90% 0.68% 1.50% 2.00% 2.50%
FEBRMEPIA 9,761 14,114 15,812 18,313 21,007  BUREE A 0.6% 0.6% 0.6% 0.6% 0.6%
Hp: 229N 4,198 6,572 6,240 6,287 6,345  RUIRUIALE 53.1% 53.3% 50.6% 49.0% 47.6%
TEHREBA 1,438 649 943 1,659 2,207 BYME 21.1% 20.8% 20.8% 20.8% 20.8%
BEEBRIA 3,911 6,598 8,319 10,041 12,113 BWARARZ K 201 (443) (469) (539) (595)
IESYET VN 3,168 4,254 5,332 5,669 6,029  IEKIEEH
PRI AR 6,036 7,147 7,509 8,642 9,534  BRIE 33.1% 34.4% 36.4% 37.5% 38.6%
NRMEZE 1,097 666 700 805 888  ROA 1.9% 2.4% 2.3% 2.4% 2.6%
Bz 12,110 15,525 16,360 18,024 19,578 ROE 8.2% 10.2% 11.1% 12.1% 13.0%
B E R0 135 170 188 214 240 ®RIEIR (T)
WSS R B2 2 A 9,393 12,744 13,902 15,445 16,881 ERIE 0.99 1.32 1.54 1.81 2.09
EFE 10,700 13,628 15,971 18,750 21,594  GRHE~ 11.97 12.88 13.83 14.96 16.25
i 10,276 13,599 15,967 18,746 21,591 GREZELWBZZHE 1,452.55 2,274.87 2/487.09 2584.61 2,692.71
TS 2,166 2,828 3,321 3,899 4,490  fh{ELE=R
DR IR IR & 571 733 885 1,039 1,197 THEBE 16.09 12.07 10.32 8.79 7.63
IPETFE AR REFRE 7,539 10,038 11,761 13,808 15,903  HEE 1.33 1.24 1.15 1.07 0.98
BRSRIR: ZRFTUES TR
BEATHNBE, RIRSREHNS . HtEEEEHEERANTBIE 2GS, HiESENRERREKR. HERINESHARSRE—RMNEEHBH,
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S TImER B
SRR TR 2EPAEBS NS HIFFTSTITEULELL T8

ITIDFEAR S th W PR R BIHIESS 1A 1T AR R BIEA0] 2 WAD W w B ETRIE /2 00 7 BT AXHZIE
FRIT ABBIERFIT; SHTIDFHRBENERIAMNEIA EIE2EN LA MAERRER, BISHEIEIRG
FIRS P PIFIIE) B INER I YW = T (R B fF el B B K Ko

RERTFRIABEXEYX
RS % B 12 18 PRI SINRKEXIBIERT AR L F S RS HORK X8 B

NERBRIER BRI
A 1BRTSE TR EEEEISEE 15%LA £ ;
185 BRTSRTHinEEEEIEE % 5% ~ 15%;
TPt BT HIREEE S a1 -5% ~ +5% 2 Bl 5));
R ABRTSS T E S SIS I -5%LA T

KRR — BT ERSEBZINZREAERATNRER CEN, HITINET S
REBIAFTIRIR, KRG TFIRETRIBEER.

BFETE — RIBUENERAATEEIME, HRRSKMHZITZIRBURTESAL
SIFAEBENN I PRIER; MM FRIRS &M INZRZHNENN BT FEENR
e, TR ESEIR IR SZ AT INLS B ORRIR ST, AT LIlER &Rz
REFRBTEFER, REEFSIEEMIRS LM ZBIBE TIZRRORITH . BN
Wk BB HFERABEN.

TR IR BB AR :

Bl BT HinEEEEIEE 5%LA L;
thit: BT HInE S SIS -5% ~ +5% 2 (B])K5));
Bk BT HInEEE IR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT I H
BTk, RETFRETRFBXBES.

BIFITFE: BTFARRS A STNZATWHRERNMEANFEECARENE, R B IEHIHR
HIBSZFF DTS B IRHATT IR ERITE; AT _ LSR FEEMZ TS PR ITRE
B, RRBFSEEAMRSA M ZAIBE PIZATWHREITREBFABEL.
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R&EFH

INESFARIRS (LATER “RRS” ) BRGIEFRNERAS) (LATEMR “KA87) fIfFR&EM.

RSN ABTNEP A RABAEERAREIREMAEARABHSIRAE, . TRSH2IE
ISR S5R BV EIE R L IR S R 45T A

TRSEREFRATHANT RFEBRIEATFRNERRE, RABJIREBAMRILZESHNERIEITEL, &
PIMANZINNZERBRIERIITER. BT, KRATRREPU RIS EEDEE, EARET
By, RAT0RBESIRSPIEER . BRURENA—SENESARIRS . NATISBTEMRFAIFIR, B
OBt RRLEMEMEIEME bR T —LEHBRENESHRIRS 29, BRSHUESHRIBRSSESHTIDIA
NEBHIBHERAE R o

AEROBERT, INRSPINSBEARRFIB R EIA SRR R, WREERETHIE PR
REBiR. USIRREF N EPNERIRSPHEUENNENEEHTEEFERR, EHEUENINKE
Fel. MRSMHIEN . TR, BURENRREHEEPEFSEZM, HIMEASEN AL SIS
sy BB RS ARBBEIE L B A fF A

IR S PR R IR BB AN ELAR I E R R ROV DT BER Koo I ARIRIMFACRAREIERIM, AR
FIEHRMEIEMRIE, RREDTRERIRKARE . INCICER A O BRI SRR BRI EE T 8 al sk BIL—IREH
AFER R AL RIS, BNRECHTETRFIRS, REBBERNHmNK, BtH NS

L

ﬁlm o

FEEOERT, KA EMABEARRS PEEDRBAS IBENEIREREORE, REEEEIFD
RERRABITRBRENE, FOFINAZIESREIEE N BIEFRERKFBE O SREEA
%3‘&0

RS EZIUBFIRPINL, BIsiBEHIARIGIEIN A, MERSIRBIAPRATINE . RERATFE
FEPEMBIER, EOIIMEE T AMSLAEDEILER LN AT EBINRS KB D NS . MR
SRBENFIA. PR RIRPTSIMZLRE, MEBTENAT RERITFFIHE MR,

LIRAT) B PEMBIEN TS, FIERVRRBIBX I E L L H T MEURSHITEDNE
FRBHSIA. MRS

RREPRANKREEEBAREENT R ERLIIRATIESFMRIRS , REEALRGE T EHIE
FFIRS

LigmplUmFEEs 318 SR ERERY 17 26 &

RBIEFRFR

fthiik :

BiF: 021-63325888
ER: 021-63326786
Pt - www.dfzg.com.cn



