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EHASHIF: B

w,7%: 021-60875161

E-MAIL: tianweiwei@guosen.com.cn
IEFARA S AL FABIE F A S0980520030002
EHHTI: L4

w,7%: 021-60875165

E-MAIL: wangjian@guosen.com.cn
IEFHR SR PAL FASIEH 3 S0980518070002
EFRIHIF: HRRR

w,7%: 021-60933163

E-MAIL: chenjunliang@guosen.com.cn
PEAHR Bk FakE F % 2L S0980519010001
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X 4847(601939)
2021 SF—F ] EF

HRER, FE8EKE

FEN
(HHIFR)

® HZARATHE 2021 £ —F R

2021 £ —EF BRI K 3.4%, REFTAEN K 3.4%, JFE44
B3k 2.8%, 44L& ROE % 14.42%, Rl T4 0.67 A8 4 4.
O 4 EEKRFHRR TR, ARAZABIFHEK

—FFNE) A8 EKH 2.13%, FlHIKF 13bps, ##EEERIGE T
HEZRE., NEAEBRIGCETLSH 35%, —FFB T LM dE)
B LB REKIER, AFRETOHEE ZRIILE, (2K FE WER
2019 ¢4 13bps 2B 2 4 )~

R KRBT, HHGE TR, —FF N8 THY K 5.0%, 2020 F
AR K 11.7%, —FAREREREL, ANIETEAT AR,
—EENGBHY KT 7.3%, ZILEIR, KT 25 55% 95 45
EAEFERBEFHKELT, NaEET 301k, Bk A GRLAT
1 S AAREHF M TET 10.0%.

® FHFRMEBNERBRITHK

— & NE) F 4 BAR AN i3 K 8.82%, 45 2020 44 3.32%
a3 RAT 55ANAF L, TER—FAKRELS, EALMTI
A S5 SN EILE g K,

o FEREMRE, REBLEE BRI

HRNE RRES 1.56%, BFIFF, FEREHRE. —FENF
FERAA 1.22%, 4 E4FFI 4 TFHET Sbps, {2k 2020 44324 T
2bps. HARNE)KEE EF 214.9%, BFWRHA 1.7 AE 5.

@ HF AL

b g A TR, YhHNE) 2021~2023 4 F)iE 2915/3180/3512 12T
Fm, 23K 6.5%/9.19%/10.4%; BETRMNTE A PE 4
6.1x/5.6x/5.1x, PB % 0.70x/0.65x/0.59x, #4# “FEAN” +F4A.

o A &3k =

RIGFH B BT T st /AT R = & = A R AR,

A AR AH F-38 47

2019A 2020A 2021E 2022E 2023E
B LA (T F ) 705,629 755,858 806,812 872,443 934,221
(+/-%) 7.1% 7.1% 6.7% 8.1% 7.1%
%8 (8 7 L) 269,240 273,579 291,455 318,009 351,239
(+/-%) 5.3% 1.6% 6.5% 9.1% 10.4%
P B A K (L) 1.05 1.06 1.13 1.24 1.37
BT % (ROA) 1.11% 1.00% 0.99% 1.00% 1.03%
7 I 5 (ROE) 13.2% 11.8% 11.7% 11.8% 12.0%
W 2 % (PE) 6.6 6.5 6.1 5.6 5.1
P/PPoP 35 3.3 3.1 2.9 2.7
4% % (PB) 0.8 0.8 0.7 0.6 0.6
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o5 EH IR B F 694 K AR RALH e T
% 1. NEERZRHBE
2019/12/31 2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31

EX N o S 9.4% 14.6% 12.8% 15.2% 10.2% 5.2%
FRAHE 1.42% 1.42% 1.49% 1.53% 1.56% 1.56%
REBEHR 227% 230% 223% 218% 213% 215%
FH R B WIND, EVEIEARLZFAR RT3
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12.2%
11.7%

81%
10.2%
4.40%
3.08%
3.69%
1.57%
3.14%
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1.97%

24%
29.8%
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2020A
11.8%
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17%
14%
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13.6%

6.1
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3.1
0.0%
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2.24
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4.40%
3.12%
3.73%
1.58%
3.20%
2.16%
1.98%

23%
30.5%
1.19%

19%

1E
7.3%
4.1%
6.7%
5.6%
6.5%
2021F
11.7%
1.0%
1.9%
1.7%
2021F
1.53%
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3.3%
2021E
16%
14%
11.8
59%
13.7%

5.6
0.6
2.9
0.0%
5.5%

1.24
10.76
242
0.38

7.7%
4.42%
3.12%
3.75%
1.58%
3.20%
2.18%
2.01%

22%
30.6%
1.16%

19%

E
9.6%
3.5%
8.1%
8.0%
9.1%

2022FE
11.8%
1.0%
1.9%
1.7%
2022F
1.52%
220%
3.3%
2022E
16%
14%
11.7
59%
13.8%

5.1
0.6
2.7
0.0%
6.0%

1.37
11.75
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7.6%
4.42%
3.12%
3.77%
1.58%
3.20%
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2.02%

22%
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1.09%

19%
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2023E
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1.0%
1.9%
1.7%
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216%
3.3%
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59%
14.0%
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020A
575,909
989,509
413,600
193,491
382,418
114,582
65.367
755,858
225,121
-630
530,737
336.616
63,037
2,529
273,579
2020A
1,281,488
2,816,164
142,388
16,231,369
-514,399
6,950,653
172,505
72,314
465,373
27,422,062
28,132,254
3,131,167
20.614.976
1,056,561
940,197
24,686,340
25,742,901
250,011
134.263
350,228
1,239,295
24,545
2,389,353

2020A
31%
17%
23%
28%
1%

617,830
1,069,419
451,589
201,408
416,422
119,249
69.732
806,812
246,163
-630
560,649
358.611
67,156
2,529
291,455
2021F
1,538,393
2,942,582
170,933
17,647,658
-605,229
7,571,367
173,397
72,314
527,904
29,870,932
30,644,546
3,234,425
22.635.244
1,151,390
1,032,336
26,902,005
28,053,395
250,011
134.263
388,431
1,374,305
24,545
2,591,151

2021E

676,909
1,164,530
487,621
213,757
463,152
123,473
72.061
872,443
266,773
-630
605,670
391.283
73,274
2,529
318,009
2022F
1,506,950
3,192,701
167,439
19,143,561
-660,822
8,152,331
173,845
72,314
586,816
32,162,983
32,995,958
3,263,759
24,559.239
1,238,747
1,120,085
28,943,083
30,181,830
250,011
134.263
430,144
1,524,355
24,545
2,814,127

2022E

733,359
1,257,080
523,721
216,889
516,470
127,598
73.264
934,221
284,532
-630
649,689
432,170
80,931
2,529
351,239
2023E
1,460,425
3,432,154
162,269
20,783,644
-704,111
8,772,938
174,069
72,314
650,003
34,611,430
35,507,817
3,508,541
26.401.182
1,331,653
1,204,091
31,113,814
32,445,468
250,011
134,263
476,252
1,691,969
24,545
3,062,349
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