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20 RGBT, 21 FAEEMNTH

2021 3 A 30 H

B4 NS R A 2020 IR, FIENK 23.26 10T, Fl+8.3%, )IEA A
H 3.7 27T, FlH+8.8%, #ni ROE16%, F)-0.48pct. 20Q4 EZILEIL
8.17 /27T, R H+24.0%, Va#%4)1E 1.48 12T, [ H+48.6%.

B

> LGSR RBEWH, FTHFREITFZHRHELST. 20Q1-4 EIEMS A A
3.36. 5.51. 6.22. 8.17 17T, R4 51-26.4%. -4.7%. +37.2%.
+24.0%; VAEEAES R 4 0.41. 0.78. 1.03. 1.481Z7T, R4 3|
-43.0%. -23.6%. +54.5%. +48.6%. @xtIE A R RIT. AN
WA B ERE, Moy shdeAt, MALAER R, TFFATH A
AIEETE., 11 A% ALRERMKS ek, 417 LH 5. 2020 F 2138
RKEZHHERZTR, 2 FHEL LM E 27 Zob, F+8.6%, %
455 11 ek, FlHHE-F. A8 ELLAFATE (G, Sl 8 %)
TG IR IEBIFRR R, 21 FH L2 EZNEMFIt.

> BRI ARI, BRREAImK, 20 F0a) LA F 36.2%, 4% 19 Fi75F
2.3pct (20 SFHATHMACEN], B EHF AT LRA, HETH
2019 SRR HAE, TR ), HFHBEL % F|F 39.8%, F
se+3.1pct, B AR ARAZTZ T A E R AILFH AN F 5% 7 o0
AEIK. 2020 8 AFL AN 1.03 1270, FH+26.1%, & Bk
5] 4.43%, MAFFETAG LT . MELTFHZREMR. SRMAL
B LEMYRAT AT S, AL T EIR P 4 P AT, SR8 R
A5, HEATE. REBEE LSS, ERENF—F4LHHRAMAT
MRS SBA T XK, 25 TRALRA 23 R, TR 13 R, ¥IRE
#) 100 4R

> HALLEA, SEFEEIRMBAER. A5 Dk 2020 £ REBAA EHE
10 BRIR LI AL A 85 U (AHL), LATEMTEILEFR 4.7%., 23
TR AEA R, FEZHINL L, 2018-20 FIEHLLILL2H (5H) o
B A 2.35420. 1.09 1270, 4.34 1274, &)aa45AE KA 77%. 32%.
117%.

> BAFRNHRELIRL: RATFTAE 2021-2023 SF)aE4F)E 5 A
5.13127C. 6.16 1270 7.63 147, R 5+38.5%. +20.1%. +24%.
EAVEIF 28 L Rk 94T A5, Z 5 T F Tk SR AS T &%~
SRy, RAVAA 2021 Fud) BN I 09 @, HdFstnd)
Yy “EN” IR,

> REEE: THETLEAERATRY. 37 &k 5IHARIEERER
B, EARAEE K AR B 2T 18] ) AL PR
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&) Ft (%)
LA E (%)
ROE(%)

EPS (#i) (L)
P/E

P/B

2019A
2,147
16.5%
340
10.8%
40.1%
15.4%
0.94
11.35
1.75

2020A
2,326
8.3%
370
8.8%
36.2%
15.6%
1.02
10.83
1.69

2021E
2,968
27.6%
513
38.5%
37.6%
17.6%
1.42
12.76
2.25

2022E
3,399
14.5%
616
20.1%
38.5%
17.3%
1.70
10.63
1.84
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2023E
4,008
17.9%
763
24.0%
39.3%
17.4%
2.11
8.57
1.49
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= Rk BB R A F)E & $A5 B T
LB 2019A  2020A 2021E 2022E 2023E SR 2019A 2020A  2021E 2022E  2023E
Vi 2,031 2,320 3,032 3,808 4,801 ZLEMAN 2,147 2,326 2,968 3,399 4,008
B RA 445 589 936 1,449 2,145 kR 1,285 1,484 1,853 2,092 2,434
3k B A HLA R
A 111 288 260 359 388 o 24 29 35 41 48
LR FK 651 637 849 978 1,132 A& A 273 169 252 272 321
TR 15 25 27 30 37 EEE R 117 119 148 170 200
ey 355 316 453 478 575 K B 82 103 131 151 178
e, 454 465 507 515 524 4% A -1l 1 -17 27 -40
R T* 1,054 985 1,014 998 1,012 RABAR KA -2 2 1 0 0
K AR 0 0 0 0 0 FFA B 1 15 0 0 0
B 2 3% = 814 767 804 763 747 HAb 14 -15 4 4 5
A 135 131 127 122 118 &AL A)H 380 418 571 705 874
H A 105 87 83 113 146 Bk sk & 10 8 14 0 0
Vet 3,084 3,304 4,045 4,806 5,812 FANERY i 390 426 585 705 874
R A 860 907 1,119 1,224 1,401 P AT AL 49 56 73 89 111
#2 B K 10 5 5 0 0 AV 340 370 513 616 763
JLAT 2 173 203 268 290 341 VR AR 0 0 0 0 0
JLAF AR 316 302 405 466 523 )3 B B8] 340 370 513 616 763
E:t) 362 397 441 468 537 EBITDA 465 529 647 781 931
kA3 20 19 19 19 19 EPS (% 0.94 1.02 1.42 1.70 2.11
L P 0 0 0 0 0
Sl 20 19 19 19 19 AR EA B EFA
R et 880 927 1,139 1,243 1,420 A 1 2019A 2020A  2021E 2022E  2023E
R A AR ZEZHIR
8 0 0 0 0 0 Ak 268 447 443 568 746
)3 AN 2,204 2,378 2,906 3,563 4,392 A 340 370 513 616 763
i Tﬁ"”ﬁﬁ‘ 3,084 3,304 4,045 4,806 5,812 4718 P4 99 107 98 107 103
W 455 A 0 6 0 0 0
?%—M%é& ﬁﬁiﬁ HFARK _1 = 0 0 0
#F 75 7L
Lt 2019A  2020A 2021E 2022E 2023E TERAET -168 -40 -153 -155 -119
2k B 2,147 2,326 2,968 3,399 4,008 g -3 20 -15 0 0
F] b 16.5% 8.3% 27.6% 14.5% 17.9% FHEZHN -30 -20 -96 -50 -50
E NS
gfﬁ" g 340 370 513 616 763 FARIE -111 -42 -96 -50 -50
[ bt 10.8% 8.8% 38.5% 20.1% 24.0% K H 80 22 0 0 0
‘?:2?* 40.1%  36.2% 37.6% 38.5% 39.3% ) 1 0 0 0 0
ROE% 15.4%  15.6% 17.6% 17.3% 17.4% EREZHR 248 -241 0 -5 0
EPS (s 094 102 1.42 1.70 211 AR 0 0 0 0 0
E)()
P/E 11.35 10.83 12.76 10.63 8.57 (RN -10 5 0 5 0
) 3R
P/B 1.75 1.69 2.25 1.84 1.49 jﬂfq % -236 -235 0 0 0
X &
AR
EV/EBITDA 7.37 6.48 8.67 6.53 4.73 Hadfi -9 181 347 512 696
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IH5E, Aid, BLTFRERKFZAVEFRLRRE L, FIEAREAR T E LR L2, AT LE
GBI, CHIRTPREEZIES, BAHEEA, 2010 5 11 A AZXIEAFE T8, R FTIERERRA R T

1.

ATT, AL, BLTFRESBEMNTRFEG®REL, §IHTEEGEHIELS IIES, T 2020 F 4 Am

NERAEFFE T, WFIF4RA a7 LA 5T TAE.

EHh, Ad, BAXTFEREEIMAFLEEE L, 2019 F 11 A AZRIEAHL T, MEIFRLS AT LA

I,

HADHERKRA
R 3%, L FA AR
AHEEN AR 13911026534 hangiuyue@cindasc.com
43k T 13520816991 bianshuang@cindasc.com
43k pUP-¥c! 13816799047 liuchenxu@cindasc.com
14 B 4R 18618460223 gushijia@cindasc. com
43k ot 18340820155 weichong@cindasc.com
43k P A2 18506960410 quejiacheng@cindasc.com
43k AR TR AR 13051504933 giliyuan@cindasc.com
LAERER I HA 18121125183 wangliben@cindasc.com
LS TN e 18516562656 sunsiya@cindasc.com
K x 15800476582 wuguo@cindasc.com
LR KIR 2 13023188237 zhanggiongyu@cindasc.com
4R A2 15618358383 guopengcheng@cindasc.com
e FF 13122616887 liruolin@cindasc.com
ted Bk ERh 13530830620 wangliuyang@cindasc.com
) 5 & 15986679987 chenchen3@cindasc.com
* IWE 17727821880 wangyufei@cindasc.com
K] i S 18927445300 jlangkaiwen@cindasc.com
i 2] 4 13229465369 yanna@cindasc.com
K] #4 13032111629 jiaoyang@cindasc.com
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AT A B0 Ao R A5 R M S LMtk RS AR BT AR 6 BT LR B T AT I R A BRI AR BN £ 4T
SRS NSNS SRS AL T LTS E AL e

BRER

15 KGR FRANA WA 3] (AT HAR U5 RIER” ) BA P EHEL AP I IE R AL Gk 5 A AR 15 KGR K H M5 KA

ARERANERRIEAZZMEFM NG EAE P ERARL TR, AZEE P HTRT AR REH DAL, WHITRA S
S EHHERAR . ARERREL EABTEP, FREOEOAREN . FHIEAREBBELAMIARERAL Y ANEWSY
REF. BPRERYSIGREA X RBEWGEE, 48425, WAHR TN A RS0 ) B A8, s RBEGEEE AR KRR T &
AR A

ARERLTREARIEFIAATEGCATAR ESF, 127 RIEFRRRIET B SRR T EE, AREMBEGEL. IR
MR Ay AR oA B B 69O B Ao I, AIRE AT A8 09 IE K AL TTAR G 694k . AR IITACN T it & th L FIAZ 693850,
W BAEK R TARG N LRI EAE A B G RIARIE. ARRE, REEARRBEARE, KARRIEADH T ik,
BAEFRIEF R 5 AR REL ., IBEATN R — B LIRE, AT RAIEF T RAR E 478 40,

BALATHE LT, ARE P 0913 & AT R 69 & I A BIHEAT AR BTN, LA HEEVE P ARG B AR, M HRITR
ERe BPREZEEAMEFHEMELRENRT HAORABRZRNL, TALERFEEREL. AREMENTH. T4, L
BAHMAE S F, AR A SAAL A i S K F R AT AR 4 89 85 R e A R

BEHERKOHRT, FRIEHRRE XA T R A HA R T 5 R0 0 8 T KATOIER I AT S, HTREHNX LN EE
RAE RS BARE T RAT LS IR S

AREBBAARBRIERITA . ABRRIERABGR &, EANMFNATF AR KB, LH . KA. AR5 A ARE
AT s B BIER I @ LB P KA RIS, NSz R § A ) REZATH i 5r, 1FRIER L FATH RARIAEAT
T AARE B B A AT R AE H 8 R E AR G Z R PR G0 T

I R BAZRIEFAA, RABBRIFHRERE, 5RO —ERREETEDRAHRIERF R, 1550 FKRG R
i R R B TAL R AL

VEZR 5t AR
AR BT R BERFTFH RIZ & =t

FEN: BhAastig T Ak 20% A Lk B AT LA AR

ARE R Reg L eG4 - PR 300

o (AT RARLE); HWHr: M raxtsR T AL 5%~20%; ks fTAdgd S A EE RS

BEB: RERHZBAL 6 NA BA: it gdsh £ 5% 20, A AT LAHET A,

Mo
FH: R4t TFAESB AT,

RUBE 4R

ERTHRE ARG RENT S, BEHFEHATIERAZHAERAGTER, CEATHRORNE, ERNRTHL YL LSRN
H T FBAEAT A0 & AR e HEMITE,

AREFIFIER AR —CRAFTA G E RAb X @ A ARG RTHHE, BTH L L ARE P ORE S LT 2T,
HERREZLEANRT B, WHRAF e FER, LENMEE, Ak, MiH. REFHTRENFTLMEGEL, £AEAH
T, BRIERIALAT A B AL B AR F 64T R 557 5| BT IRR RAEAT T4, BT & B TR,
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