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R EN BEXKD: 002233
FoRARR FEA 52 B @ th/ AR 16.86/11.33
B AR 4 15. 58 AR (2) 146.29
AN EA 12.27 B W Al TR (1) 146. 24

B &R (A7) 1,191.86

FEABEE, 8N 2021 £ —F R, N 3) 202101 EIBIK 1510, Bb+51.38%, I aHA4%410E 3.52 1C
7T, BEE+8.75%, 5% IMA=dEaHE4 A0 2. 66 124, B EH-19. 61%,

B AMRK 0 BAAKE, M T, 28 LR KT M. 202101, LA KRE RAELFa9mkEH E
Wk R FE, BB S] 2020 F ek & %55 202101 FAERILIE K, 1£/F N 8 KRRtk Kig L f2dF%
FRIEESHE KK LSRR, LR ER MR, LASHERKRNIEE XFHELEELSFATTR
T 50 T/vk A4 (REERMNALLEZ ), BE3EA QO & T ¥ &z, &4 Q1 FMNHAT—MAK. 202101 2
B RRAEE 467 FHvk, BlIEK 126.5%, FHMAEF LT % 33.65%% 310-315 T/vk, & FHEZ N E kK E
Ft, NS eb ik AR Hhuk s, wh £ Bl BT & 145-150 /# & 100 /b A 4 .

rob, = FEILEEZTHR, MMEARBERALFAHAEEREANE, HTHELARR, 235 202101 b =%
Flrb o B 5%, 202101, NS T AE 6.5%, B TH1AGH L, wb=9% 22 T/ob, B TFH 16 L/0k, »b
ZRTHRIARPTF T LANBETR, O FAARHBELBT ZMELA, NANAMETFHRLEI 1 L1
EAE 6400 7 %, BB 202101 2 8] B A FHt sk, BTKEA LA, #5342 % M5 F e 9000 7
VAL, W EARFIANE R G R E,

*02 EALFARE, AFREYHEKEE, Q24L, LABRIKREE RKLFNBLEITHE, bLEFREALKXS
100%, FE: & T 48323 Kk 4 & SARIAT BRAT, ShRANRY, SR YHELZHLEF KL, RIEBEHF KR
A, 3 ARAKR, Lo BT 4 kM A e E 110 T/, Fab3] EF 4T 60 T/, £ EHBIR
KBRZRAL A ZAMIRB LR TT, P S RESKRN S4BT, 2021 2 FNAEMEREME, Lot
RETEHEK,

BHEN. HHBAFTMN, it 2021-2023 5, N 83 F % #09 19.5/21.7/23.6 e, Bk
9.5%/11.2%/9. 0%, #4+F BARM: 15.58 TR “EN” iF4%,

R To FRABRAM, mAZ TR, ARG,

B A 5 RE

T # 12 2019A 2020A 2021E 2022E 2023E
AR (T L) 6890. 70 7046. 66 7906. 95 8449. 36 8944. 38
YoV (%) 3.93% 2.26% 12.21% 6.86% 5.86%
)7 4 4 F) 5 (8 77 L) 1733. 48 1782.15 1950. 81 2169. 68 2364. 43
YoV (%) 0. 60% 2.81% 9. 46% 11.22% 8.98%
LA FE (%) 37. 67% 39. 66% 41. 54% 42. 69% 43.28%
F g (L) 1.45 1.49 1. 64 1.82 1.98
ROE 17.72% 17.06% 17.08% 17.35% 17.28%
B FE 8. 44 8.21 7.50 6.74 6.19

WA KRR : Wind, TBHIERAT AT

AR BATH BB 3. ARRR

¥R 44 : qisy@hx168. com. cn R4 : yul iang@hx168. com. cn
SAC NO: S$1120519070002

B A w35 0755-23948865
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W # IR F Fo Z BT FH E

AiEx (FF L) 2020A 2021E 2022E 2023E ANeREL (FFR) 2020A 2021E 2022E 2023E
ERINION 7046. 66 7906. 95 8449.36 8944. 38 %A1 1783.16 1951.91 2170. 90 2365.76
YoY (%) 2.26% 12.21% 6.86% 5.86% 718 Fa e 44 462. 27 388. 87 394.59 401.91

=I5 4252.00 4622. 32 4842. 37 5073. 43

KeEH 306. 92 -206.15 48. 47 49.34

Bl A T e 104. 07 116.77 124.78 132.09 EHILR 2419.14  2103.65  2582.97  2766.03
HiE % A 73.53 111.43 119.07 126.05 TR L -787.16  -216.07  -216.07  -216.07
32 3% A 467. 46 524. 53 560. 51 593.35 E Sy -149.28  0.00 0. 00 0. 00
%4 A -20. 11 -38.97 -60. 07 -82.93 BEEHAER -749.58  -166.07  -166.07  —146.07
= RALB R 0. 00 -0.03 -0.03 -0.03 FE AR 0. 00 0. 00 0. 00 0. 00
B 271. 88 50. 00 50. 00 70. 00 B 433 0. 00 0. 00 0. 00 0. 00
& kA 2401.97  2611.51 2902. 69 3161. 80 ERENALERK -1242.66  -979.15  -1090.12  -1187.70
ER &3 -30.93 -16.07 -16.07 -16.07 IR 426.90 958. 42 1326.78  1432.26
2371.05  2595.43  2886.62 3145.73 EX Ju P R T 2020A 2021E 2022E 2023E
FiT 1§47, 587. 89 643.53 715.72 779.97 BKEA (%)
A1 1783.16  1951.91 2170. 90 2365. 76 R SO B 2.26% 12.21% 6. 86% 5. 86%
DEY k=N B B! 1782.15  1950. 81 2169. 68 2364. 43 AR R E 2.81% 9. 46% 11.22% 8.98%
YoY (%) 2.81% 9. 46% 11.22% 8.98% ZAIRA (%)
R 1.49 1. 64 1.82 1.98 Rk 39. 66% 41.54% 42.69% 43.28%
T Atk (BAAL) 2020A 2021E 2022E 2023E A % 25.30% 24. 69% 25. 69% 26. 45%
iR 2025.46  2983.88  4310.66  5742.91 O R 14.13% 14.52% 14. 86% 14.90%
A 27 39.35 39.35 39.35 39.35 H P ik B % ROE 17. 06% 17.08% 17.35% 17.28%
B 572.25 622.09 651.71 682. 80 24 e (%)
3320.02  3328.50  3333.85 3338. 74 RAE 3.15 4.00 4.57 5.13
5957.08  6973.82  8335.57  9803.81 R E 2.83 3.62 4.19 4.75
K AR ALIE 512.92 512.92 512.92 512.92 A F 1.07 1.71 2.36 3.01
8% 5%~ 3921.66  3654.80  3429.96 3221. 66 F =R 17.09% 14.94% 14.31% 13.71%
A~ 679.22 661.75 644. 27 626. 80 BEXE (%)
EFRAFF A 6653.45  6464.62  6270.06 6068. 18 B 0.58 0. 61 0. 60 0.59
12610.53  13438.44  14605.63  15871.99 HEHAE (L)
£ 3K 0. 00 0. 00 0. 00 0. 00 FRIK B 1.49 1. 64 1.82 1.98
BT KB R A 989. 69 1075.88  1127.10 1180. 88 AT 8.76 9.58 10. 49 11. 48
AR R 900. 26 666. 24 698. 45 729.99 2 E AL 2.03 1.76 2.17 2.32
A AR AT 1889.95  1742.12  1825.55 1910. 88 F AL A 1. 69 0.82 0. 91 0.99
K A4 0. 00 0. 00 0.00 0.00 A8 25 H7
H AR K G 265. 02 265. 02 265. 02 265. 02 PE 8.21 7.50 6.74 6.19
AR At 265. 02 265. 02 265. 02 265. 02 PB 1.45 1.28 1.17 1.07
fi et 2154.96  2007.14  2090.57 2175. 89
(&N 1192.28  1192.28  1192.28 1192. 28
VHEFRAR 9.50 10. 60 11.82 13.15
i R A At 10455.56  11431.30  12515.06  13696. 10
0 AR A R A AR A 7t 12610.53  13438.44  14605.63  15871.99
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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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B HIiEH w5

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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