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BRI (T F ) 4,022/995 WHIFLRI, NI GG, 2020 FAE T RLE T B3 L
BT AR (F 5 ) 36,315/8,988 IR AT P LT F—.
ARSI R AY 3,487/14,417 . . .
' ' ([ J %%%’ 4 K AE ) BH !
12 4~ A BB IRA(L) 11.34/7.58 S B RH, KAEEHUAKNL
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w,7%: 021-60875161

E-MAIL: tianweiwei@guosen.com.cn
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E-MAIL: chenjunliang@guosen.com.cn
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TE BB

A PRAEIRAE BT R R a9 88 3 % A SR
H, SMEEATFAAMNIRLIZM, @Bits
B F\ AT 2Eil, REM. AE, 4k
FRZALTE Z 7693 E . R, HepF o,

NE) GRS AR, F R T K E KB B AR B
B. NG REERSEIFE S, 2020 FR EEREFILEL 39%, i
F RN BMIERRTE LS, RIEKRYTRFNFE D NS B
Fadu R, KEEHA RAP R, 2020 FREEREK LTS LEHY
41%, MABHEAREHN 38%, KEE CR AL KITHEE.
o 5o HARKGHEA

/&) ROE 127 EFIREATATS], £82% 5 T4 5095 RIS F)
BB TR, 23] 2016 SR EF = Ao TR E TR LA 8455
ERRAATEL, ERBALTAR, FARAARE LA ARGKTE.
2B EF AR D A, RERBLELFRBFERA, THRKE
EL 5 EWIREAT AL, R L AT A IRARARGR, FLEL
Eafn, NEKRFRECHESH, TREBLAERNLS, *231%Y
FikE B 24 P LR G KT, (2FRRETT 2, A8 RETR AL,
2021 4 3 A RIKE B EZ R A 292%.
® F B

8] B BA B R KB A, ARIE AT A A AR fE R K, A E) A EE
fEAR ] A 12~16 T, *HE 2021 4 PB 4 1.0~1.3x, HRBE4T
“ENT A,
® J ek 7

ZFBF AR 3 & EF T MEF REKF &, FILEL.

& F| R\ At S5-38 47

2018A 2019A 2020E 2021E 2022E
F WA (F 7 ) 11,590 12,725 14,815 17,122 19,446
(+1-%) 20.1% 9.8% 16.4% 15.6% 13.6%
A8 (T 7 ) 4,654 5,556 5,721 6,540 7,419
(+1-%) 18.9% 19.4% 3.0% 14.3% 13.4%
AR () 1.29 1.54 1.58 1.81 2.05
EBIT Margin 0.99% 1.05% 0.93% 0.90% 0.89%
# 7Ik 3 % (ROE) 16.23% 16.7% 15.2% 15.5% 15.6%
2 % (PE) 83 6.9 6.7 5.9 52
P/PPOP 45 42 36 3.1 27
4% (PB) 12 11 1.0 0.9 0.8

FARIR: Wind, BASIERZ 7PN E: MR ENOK B R ERATH

g NI A =X G e O

EHAT AL FE
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B RE B PR, TR K BIEIRAT K oo 13
KEB IR KT T oo 15
| D IR B X Y A | DR 18
BAVREAET] LT IRTTATITI oo es e sasnsaes 18
BB E B, TR EILILI R oo 19
HUABRIFELHY TR, B AFEARTTEIR oo 21
T R N - Y S 22
BEFNTRI ceverrrereererernrsesessssssssesssstsssssssssssssssssssssssssesssssssssssssssssssssssssssessssssssssesssssssassssess 24
B ATH 1ottt ettt 24
R IR B AT oot 25
BANTRIN G AL DA oot 25
JRIEFRETT ceucererereenseseseenssseseseessssesessssssessss s sstsssssssssssssssssssasssssssssssensantsssssesssnsssassssnsssens 25
R TS TR G A B ereereereeresessesseeses s ses s bt ass s e sas s bbb s sassanes 28
EEIERIE T TR ot ss st s sss s e ssssssssssasssesssssssssssssnns 29
DA L 2P 29
JRIEFRETT ceucereeereenseseseenssseseseess s essessssssessss s sstssssssssssssssssssssasssssssssssenssnsssssessssesssssssnssaens 29
FEF I I BT L TEI oo seese st ss s ss s st s s s st sassannaens 29

W G5l Wik I L5 69 KT kS LHAT KLEE



&Y EEiE% —

BAH X
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Bl 2: KIARATAE T R IREE M oot ssssses st ss st s st st sasssens 8
B 3: #dE GDP EEEAED 9.ttt sssssssssses 10
B 4: KT GDPAZFIAE K FIRT F 15 45 cvrrrerrrrersersersesssssssssssssssssssssssssssssssssssses 10
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B FEX

HHENE) B Stk B, RATRA 3t AE AL AR 3T AE AL B Y 7 ik A BN 8] 64
AR 9],

w3TAEE

> REBEFMHAR, ARIVBITRBEREES FHeTHEE, KRIVRITHES
M E R LR KEPEANAN, LB TH T RREFGRERBAMNA RIF
REF =, HERRBFTHEE S, 2020 £4H 4 GDP 2 2EAHE 9
{2, KiV% GDP EAEXFRTFH 1515, #hbfKi/ T GDP ik,
B2 f R THR S FRFE G TLEKE,

> KRV TIHFENE, NARBEHBMXATH. KIVERAHT LM
¥ FY S TARKTE, BRI EMENLET SRR T IR, Rk
KL, LHIEFE R, ABRITREHA T RIE, KITBITHLRHFX
FAE KRR, ARILE ST IH Nk . BEFf SRS, NaE) KEE L
S5RR R, 2020 £ ARNE) MARKIAE A 1294 1274, & REHEH
41.1%, %% 2016 FA#F T 18.8 M a5, NABFHIAES 1732127,
EAREHMEA 38.0%, %8 2016 R4 T 13.7 A~F 4-%. 2020
EREIVBATAALS BRI A T4.7%, BT RVEATEE L HEK R
BB E BT A ), HREAR A L F., BE W 5RT A KITEATH K
g1 86, N3] Ak g fo s K ARAE F RS,

> KIRATEIT A A SAK. 2016 FuA kN E) BR F R RESFEY A
S35 5] E TR AT B AL, 2020 KKK AL F H 3 _ETIRFAT P
125 % —. NEEHAMT sk, RERKLELFRFERA, K

WG, NEARFREEESHE, FREBZ DR, £iE5EaT
INE T R4 A R FH KT, BERRET 42, a8 K& TR AL, 2021
FIARKEEEZFES 292%.

EAVER Z - DDM 1A, ARk =A% (F -, BARZ AT

T EBEEL ), #HTFRI1I0FAEATH (£ MR ), LBEEAREH (F=

MFR ). FEATE AT 6 Ah bR IR R A A ARIR

> BAVBGRIFINE S 10%, T 2RFEF 2T HRPDRETRAEFLX—
KWL, Hode £ EAFE 500 #54k 1927 F ke KRARE (HikH L
AT T AR T4 10.7%, Eshf L3544 10.6%; HA L
IEZIE R RE (BT HRT TiH4840) 4 6.0%, KiELE4R-F
¥ 11.2%, EXAANEFFH A 8.6%;

> ABRIEARAT LK H-F ¥ ROE 7~ 4 10%, kHA9A)E3E K F 4 5%, 3tF ROE
BRI 2B R BB RAT WA A - 8h Ao e 4Tk, FEENR EAHA
B E LT, RS A S BAT LI R =R E A AT - ¥ KP ks
¥ 2948 5 K E NBIE S % L GDP ik, &A1 — IR K S
GDP ¥ik £ 5% A4 (K —/A#, £ 1929-2017 4444 3L GDP 4
A3 K FEZ 6.1%, 1999-2017 2 3.9% );

> KIVBAT S FRA S, AP S KRBT, T F R KRG SR R R,
A AERIE KB ROE. 124 &3] G AT KIVRATAT B &R B R RAZE b
R\ T HBFREREERATE TR, EBARADFRKAZE L2 B BUR
HEFE, BRNFESTRKRVBATE =, ZHHE ROE H9& 5 TF47L-F3

T 4o B i IE X2 G 4 S Ao K30
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KF, 2AMRIEH 11.9%. 11.0%. L+ 5% —F% =& ROE T 22
KiZkAE, HEXEBZFAY, REAEFRLET SN, KRBETEL
ERA T T,

A LT BAGREM, FEAE) 6 BANER I A 12.1~16.1 T,

% 1: DDMERARL LS ($45: BHFA)

F—H o R
2020A 2021E 2022E 2023E (2024-2033)
& E 2.32% 2.31% 2.34% 2.37% 2.18% 1.98%
I8 S NF19 17% 15% 14% 13% 15% 20%
Bk RS E LN 31% 31% 31% 31% 31% 31%
F = BAL KRS & 0.81% 0.77% 0.79% 0.81% 0.82% 0.83%
B AgHt % 17.8% 17.8% 17.8% 17.8% 17.8% 17.8%
A LRI 99% 99% 99% 99% 99% 99%
B X3 14.8 15.3 16.7 17.3 15.5 15.5
WA Z AT 24.1% 24% 24% 24% 24% 35%
ROA 0.85% 0.85% 0.84% 0.83% 0.77% 0.71%
ROE 11.9% 14.0% 15.1% 15.4% 11.9% 11.0%
AR 5.1% 16.6% 15.8% 14.2% 9.0% 7.1%
TR R Wind, BEZIEALZFHFRATRR
Y3 AEAE G BB AT

ZRITAEAEARRT TITIFE A ARG K FE AR, T RAN ) AT s
) B & TACR SR M AT .

R 20 #IEEART I ARFREE KRR GHEBRIH (L)

Ao

95% 10.0% 10.5% 11.0% 11.5% 12.0% 12.5% 13.0% 13.5%

9.0% | 58.8 30.3 20.8 16.0 13.1 1.2 9.8 8.7 7.9

85% | 38.8 26.2 19.8 16.0 135 11.7 10.3 9.2 8.4

8.0% | 32.1 24.1 19.3 16.1 13.8 12.1 10.7 9.7 8.8

K3

. 75% | 288 22.8 18.9 16.1 14.0 12.3 1.1 10.0 9.1
~ 7.0% | 26.8 22.0 18.6 16.1 14.1 12.6 11.3 10.3 9.4
6.5% | 25.4 21.4 18.4 16.1 14.3 12.8 11.5 10.5 9.6

6.0% | 245 21.0 18.3 16.1 14.4 12.9 11.7 10.7 9.8

FA R BEIESZFTHR PO
A EAEE

KAV A ETARATIAE—AL, A E AN E) LT PB VA% ROE, HA1IAH
KIVBRATE R KRS I R A R EAT, BAVAAL T L 1.0~1.2x &
PB 243844, 3t/ 2021 640 M4 X 18 A 12.6~15.1 7.
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A3 LWAATEE AR

%8 Bk ROE a4 AR

2021/5/21 2020E  2021E  2022E | 2020E 2021E 2022E | 2020E 2021E 2022E
601398.SH L #4RA4T 517  11.8% 11.7% 11.8% 1.2% 72%  10.3% 0.69 0.64 0.58 6.1 5.7 51
601939.SH  #Ei%4kA4T 6.87  12.1% 12.0% 12.0% 1.6% 6.6% 9.2% 0.76 0.70 0.64 6.5 6.1 5.5
601288.SH  Rb4ksT 324  113% 11.2% 11.4% 1.8% 6.3% 9.7% 0.60 0.56 0.51 5.5 5.2 4.7
601988.SH  F E4kA4T 328 10.5% 10.9% 11.2% 2.9% 9.9% 10.8% 0.55 0.51 0.47 5.3 4.8 4.3
601328.SH  ZUB4RAT 487 @ 10.4% 10.8%  10.9% 1.3% 10.5% 9.3% 0.49 0.46 0.42 4.9 4.4 4.0
601658.SH  ®Rfik4RAT 516 11.8% 11.8% 12.1% 5.4% 11.4% 13.5% 0.88 0.76 0.70 7.7 6.9 6.1
600036.SH  4BW4%A4T 5411 15.7% 16.3% 16.6% 4.8% 15.8%  14.5% 2.13 1.90 1.68 14.3 12.3 10.7
601166.SH >4 4RAT 2141  12.6% 12.5% 12.7% 1.2% 85% 11.7% 0.84 0.76 0.69 6.9 6.4 5.7
600000.SH i £ 4/A4T 10.09 10.8% 10.7% 10.7% -1.0% 6.0% 8.4% 0.56 0.52 0.48 5.4 5.0 4.6
601998.SH  F154%k4T 5.26 9.8% 9.8%  10.0% 2.0% 5.5% 9.4% 0.55 0.51 0.47 5.7 5.3 4.9
000001.SZ  -FZ4RAT 23.49 9.6% 10.3% 10.9% 2.6% 14.6% 16.3% 155 1.42 1.28 16.7 145 12.4
601818.SH L X4RAT 382  10.9% 10.9% 11.2% 1.3% 8.8% 11.4% 0.59 0.55 0.51 5.8 5.3 4.7
600015.SH & Z4RA4T 6.44  12.7% 12.6% 12.2% -2.9% 9.7%  10.2% 0.45 0.40 0.36 3.7 3.4 31
601169.SH AL 74RAT 489 10.4% 10.6% 11.4% 7.2% 0.2% 14.5% 0.55 0.51 0.47 5.4 5.0 4.3
601009.SH & 44T 9.85 14.3% 13.9% 13.9% 5.2% 114% 10.7% 1.02 0.92 0.83 7.8 7.0 6.3
002142.SZ T KARAT 4230  14.6% 15.0% 15.8% 9.7% 15.6%  19.0% 2.45 217 191 18.0 15.4 12.9
600919.SH T H4RAT 738 | 13.1% 133% 14.3% 3.1% 22.1%  20.2% 0.81 0.73 0.66 7.0 5.8 4.8
600926.SH AL 4RAT 16.46  11.2% 12.0% 13.2% 8.1% 19.6%  19.4% 153 1.40 1.27 14.8 12.2 10.1
601838.SH  MAR4RAT 12.68 155% 16.9% 17.7% 8.5% 19.5%  20.1% 1.14 1.01 0.88 7.6 6.4 5.3
601577.SH  KiV4pAT 9.03 11.9% 14.0% 15.1% 5.1% 16.6%  15.8% 0.81 0.72 0.64 6.2 5.2 4.5
603323.SH A RARAT 4.50 8.1% 8.4% 8.7% 4.2% 85% 10.7% 0.68 0.64 0.60 8.5 7.9 7.1
002839.SZ  KEBAT 5.55 8.5% 9.3% 10.1% 4.9% 14.1% 14.6% 0.93 0.87 0.81 11.0 9.5 8.2
601128.SH  # #4RA4T 714  105% 115% 12.8% 1.0% 18.8%  23.1% 1.09 1.00 0.91 10.8 9.1 7.4

P4 11.7% 12.0% 12.5% 3.4% 11.6% 13.6% 0.96 0.87 0.78 8.4 7.4 6.5

FoAtRR: Wind, BEMSIEARZ A5 AT T
g2 bR gt AE A A s B R, N8 R EAENMEA 12.1~16.1 T E], xf
2021 302 PB A 1.0~1.3x. BAVIAARIET # i 4 Fo ki) § 2764 5% 3h 38
REGEFF S, 28 A RMAEMBRIFR G K. R, 28 KRELSTak
B, moAHFeIgky, LB AR KEECER PF3ER, # 85 LT
AR TRAKKT, BREELT “EN” PA.
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KIFBATERR A

KV AT T 1997 4 5 A, AHMdR K EALRRAS L, §FRK BT
TS SR K 53, 2021 4 3 A RKIVRATE R F 4 7350 1470, #L
A7) P G ETIRFATE AL, (2 RAKRI LTIRTAT. A8 IFAHd R,
KAEEFRIR K, 2020 FAERAR T KT RRE 58.9%, KiVF oM R
# & 38.3%, S AE S 2.8%.

B 1. KIPRITHSABULS] F B L TR HATE AL
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m202143A R&E K= (fen)

FH R ETRATEHRE, BEIEAZTALATERE, 20 EFIRAATRER 2020 F37 ET49E 1
447, TR

B 2: KPBATETRRLEM
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mRGFH mRPFI SRS

PR EWRATE RS, BREEAZ TR
K IARATIRALEMVA B R AH 5, 2020 F R K IARATH R KIZ AR A KV
W B (19.77%). KiVBRATER BT, AEETEFRARIEAZING 2EKY
BATATR, AR T LI LS4 T, ARBHITEEHERER, FHENEHFRL,
BE 4% AT HARIE B & B3] R,
WH L Wik E XL G 8 T FeakHa 2RAT RrLEE




F 4 KiV4RAT 2020 FAEET AR A

BRAELAR HARBREE (FR) HERLY) BRAMRK
K g 67,641 19.77% £

i AL BE X T LA PR E) 28,943 8.46% ILAIEEAEA
W A 842 7 LIRS PR E) 26,381 7.71% BEAHEA

W KL FTIR T T Ak A A P 3) 22,864 6.68% FLAIEEHEA
A 34 AR A M5 22,000 6.43% FAEBAEA
H = 15 EH A RS 17,626 5.15% EAEA

RV GZ= (8 A NS 16,994 497% EAEA
RiyidAz gl (L0 ) A3 15,411 450% BEAIEEAEA
KB A2 45 IR A AT TR E) 12,332 3.60% FAEEAEA
S AN T A R SR B AT TR 8] 6,218 1.82% EAEA

TR KIVBATHRIR, B IEALIFAIR TR

A5 KUBTERERA

P34 B4 TEIHZH

AEE TEK GHIRT TR4RAT 112 347, KT T odr, GERTRTaTR. /7K.
BAEK Y A BIR T AT R Ak R REAA, KIVHATI A SATH R, RV

e ™ TR IATATR . RIVBRITEITR.
AT sk BAEF EARSMARI AR, KT HERTFEALLELE, KP4
- ATRARFZATATR S I Hie, RIVARATE dp EA4EFR 5L 230 Ha2.
AL A BATFARAS AT, KB LB, AR T A A5 R4
EX S a4TR EE, RIPBATOY TR, RUBTTHEMIEEE. TR,
BT,
PHE ST GAEd B ARBATRI TS EATHAT S ZERR, KIVBITHAT S E
h 1, AANEIE, RUBTEFLMDREFLQHINEIME, £F.
®e By GAEACRAATR B AT L3 8 EAE. BP AL, SATR, RIVRAT
ERIATATR, A RARE AN 3 o Bk ANA PR3] 5 & 70N E AT,
it sooms  TETEARMDAELART, P ERARIDTIENGHRLLE

RIVBATERIATATR

PR IR K I BRAT IR, EASIEA R F AR TR

KW RFES, A& RIFER;

ATABEFHEKES, M)RLRZRH

A TP R 6 TR AR A RAF KRR, AR BATERIRBE) 1 84
BEE. 2020 4l FIAFEE 42 T, REK 3.8%, Z2FEE
BB F A, B RA T HEENE 2.94 7 4, Bl K 6.1%, FAEA D 6918
T RPRITEHFERKD T ERZFAE TR B S A ELBRP
ARG, 2020 FRDTEAMK A F E/E 1.2 T4, FIEK 4.0%, &
FEABRFRTH 1641, Bk G TLEPFHKF LT AEN L.
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B 3: #%E GDPEEEALES 9

120000 - ( ‘I - 5.00%
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80000 - : : L 1 00%
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1
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1 I
0 - - -6.00%

AR EFx L&k AT Ad wl &E ¥t e bE

20204 E 4 BATH R RGDPE & (f27T) GDP3§i& (44h)

FA R IFIND, BEMEIEHA % IF AR 50 P 238

B 4: kW GDP425|2B X FRTE 1542
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@U@j’%—\\gf kz&\%//f’%“% '\\ y%\\«\@

W20204F-E A& F B E (f2L)

Ttk iR IFiND, EAZiEALZFAFR T2
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BN E A 128%. HAMEEF 4L 6470 7 P, B EFRIIE 12 H P,
K 22.72%.
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EI| 398 #T 129 HR 10.2
T 271 KRR 129 &# 10.2
i 262 Xi#& 12.8  ARAR 10.1
ElY-3 238 ki 12.7  ARE 10
I 231 #HM 124 £ 9.7
& M 195 RM 124 FR 9.6
A 185 M 123 F4& 9.4
AR 17.3  %# 119 =g 9.3
I 16.7 AKX 11.7 &M 9.2
skik 16.1 #w 11.7  fa 9.2
kb 154 L 115 %fa 9.0
ZRE 15.0 &M 115 L&KF 7.8
M 145 H 10.7  3tfka 7.6
Tk 143  #é 105 @& 7.5
p-3e] 14  i4 105 #% 7.3
#if 13.9 4t 10.3 ki 6.2
Afe 135 &g 10.3

FALRR: HERRIE, BZIEA LA AT

WHEaH: BAKEHEERKHEF

B A AHILF) LT IRFATIF

X 44T ROE #2.2 £ 8 5 KF, 2019 4= 2020 4 ROE(/ )5 %] 4 15.6%
A213.8%, £ 13 K LTIRBATFHL F Ads, KT FTFARAT. THRARAT. &R
HRAPAT For ey T ARAT .
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A 23: K IV4R4T ROE 2R AR FH AP
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FA IR EFAATEMRYE, RIS IEAR AT
HT R E R IMHIRGIBFER I RAST ROE AH AR AR ZKE. FEE
2020 F o X T RBGGAEE AR . & RIRZ 2o £ B ABEIRE
ATE & 63T 4R s By 9 48T FART BE A2 £ %), Rk £ 2R 2019 FA4E ot
FroHt. RIBEATFIM, KITBRITROEAAZFEIZZE TERSFHIRE R
VA B F) NG T dR, 8] RAE 45 Ao = AL AR X 3142 4F ROE 46 R X T3
fo L 7 IR AT

% 6: LW4R4T 2019 % ROE AL 447

BALUN FEFAN LHFRATE FHARER

45 % ROE(+3) e 3 ROA (1) A AAUNA A /A FRARALIA HABIA
KV 4RAT 14.18 15.76 0.90 2.18 0.31 -0.93 -0.92 -0.21 0.47
I TARAT 10.73 13.29 0.81 1.87 0.28 -0.55 -0.85 -0.13 0.20
LiBARAT 12.01 12.62 0.95 1.42 0.31 -0.47 -0.80 -0.10 0.59
L HRARAT 11.45 15.62 0.73 1.28 0.30 -0.58 -0.86 -0.03 0.62
T IRARAT 15.14 13.43 1.13 1.61 0.64 -0.99 -0.61 -0.12 0.60
AT 15.12 15.71 0.96 1.65 0.31 -0.69 -0.63 -0.18 0.49
A ARAT 11.03 16.25 0.68 1.61 0.17 -0.63 -0.80 -0.07 0.41
FRARAAT 16.63 15.74 1.06 1.96 0.08 -0.64 -0.57 -0.13 0.35
FPa4RAT 15.71 14.40 1.09 2.27 0.18 -0.73 -0.81 -0.07 0.24
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FMARAT 9.63 12.74 0.76 1.85 0.33 -0.90 -0.93 -0.21 0.61
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PE R 0t k., ZAVBIE 2021-2023 4K V4047 B K 72 ) HL3E ik 4
# 4 16.6%/15.7%/14.8 %, Rk k=4 tgbeik £ &,

v BB A H R ZRB TR AL, F ARG R e A,
12 £ 3) AR ARARI A F & LT R —ZHEE, KMNFOF KD RAT
2021-2023 4 & £% 2.31%/2.34%/2.37% (%5854 41 AR A5 ).
FRINRRANRE T DHEABRIA TN, DRE TN AF BITEAK I
BEBIE RAFATEERFR, TRAERKEE, RNETAPHELE
BT R S AT

Vo R F R K IRATIL R R AR AEAE 69 2275 R T e RUE 1R AT,
BB ATH R R AR, RAVAD EBATH SR BRI AITLF
RSP RAMBIRL A ) 2021-2023 4 7 R A R E A 1.30%/1.28%/1.28%%
T RREHEFE I 1.20%, A8 K& FE EF 5% H 298%. 300%. 300%:;

v oopaE: BIRARSOELEFE 2020 FKF, B 24%.

AR ZFA A TR

LR XBEMBEXT, KA A E 2021-2023 44 4 HE R g Kk
15.9%/15.3%/13.8%, )34 A8 F thig Kk 16.6%/15.8%/14.2%.

AT BAFRLER

(FAA) 2020A 2021E 2022E 2023E
LTI ON 18,022 20,563 23,887 27,665
(+1-%) 5.9% 14.1% 16.2% 15.8%
A1 5,561 6,446 7,429 8,451
(+/-%) 5.7% 15.9% 15.3% 13.8%
PeE BRI A () 1.47 1.73 2.01 2.31
BRIk % (ROA) 0.85% 0.85% 0.84% 0.83%
A Pl A % (ROE) 12.7% 13.0% 14.0% 14.4%

FARIR: Wind, BESIERZ AR

B AR GG B RS HT

W TG FFEFHAE, Bd 8 EFTRNHom R TR K, RNFTT
BN AT

£ 8: HA)HH % B ROE 54 & £ 65 BB M

AAER ROE
2021E 2022E 2023E 2021E 2022E 2023E
48 % (+5bps) 21.5% 20.8% 19.3% 14.0% 14.6% 15.0%
ARRAER 15.9% 15.3% 13.8% 13.4% 14.0% 14.4%
48 % (-5bps) 10.3% 9.7% 8.2% 12.8% 13.4% 13.7%

FoAHR R Wind, EAZIEAZ AR TR

A& 48 4 KU

HNRIR 3 AEALAAR T AEAR 7 ikt FAF B N 8] 49 A 325 1BE 12~16 LX),
A2 G AEE R 3 5 AR S AR AT IR 00 Bah bt B kb, BR R8I E

W G5l Wik I L5 69 KT kS LHAT KLEE
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GUOSEN SECURITIES

Bk ARG ROE. A% REMMBR, AEAT NS 9 EAALERE,
AN T AR S A B

(1) FAVET 2B T AR KA 1 6 = 4R A, A bR A HABTIA A 69 K& K%
TR B RSB, 2T LRFH RS, RRETHGRTHR. FEKR
A MERAFH T8, BB LIFHTREA L O &5 IFE T,
T feF BT AN 8] A —BFBTR AN FTAF R 69 45 R — 5. Ak
RAVHAT T BB AT, (BB AT R o R85 4 ) BB AT AT 40 A 2 AT L
8 BRAE;

(2) EMABMBE NG EHE MK, F ZMK4 ROE AT Tk ey 244, M
FI B8] 89 ROE, Z B AT IR Ta97T48, R 44T K% ROE £ 10% 4%, @
KRR R —F R TFATLEE LS, AESHGEANFREIAG, 2 KF
WA, BRATLEANMERS, BHEL2LRE. BREE S EHIEDHRKTHRAT
PREL . AR RARAT AL B8 75 A8 KR AR R ALF A B TR AT L E AR R, 2Rk
AT AL FE T T Z AN R A AERT 8] A R, KB R B S
TRFEATLESTE, AR EERT;

(3) BAVBIEKAE) KRR EAF T K% L GDP ik, {23t % L GDP
R eI LR L. R AR £ E KA 90 49 % L GDP ik tEAH A%, f24k
RA TR N, EARF AT T BB, LI T T f AR BN
HHT R IR Z 9P

(4) ARxFAEE BT RATLIRT 230 L T RATHAT AR, SBIRT T HbN 3] B ¥ 3h &
PB AE At B4 A, TTRER A o T 9 HARAE ALK Z) 69 RFe, BP N 3549
T, wob, @ F B ATRATAR R AR AELARAK, B SLARR SR iR G AT A
PRABARAE » N7 -F- B 8] A 16) 3 P AT B 4 45 48 TR KA 49 KU

A A\ TR G R e

st E) KRR BATUMG FRAEZHRE TR AR, — 2 TTHHERF
M, A EAAT B H AR T G A RO SRR LR A £ AL BIRF B
B, ZmE|T THF KT, DR TR R EINE AR 693K &t
R, BRATHY ZAAD TR, BETREFEEZFRELE BAVMEIEEILE ]
£ N

xEF 48 ET AL RE, RAOVETBEATT HEEIH, S TFEZRET
BB, RATRIT 2O RIL.

BURA e

2B TR AT e B A B, BPTAE L SZ B R IR FA R TR TR
BR., BARARTEBE. RPHRFLARKPELE, THAEMNAIGEE A
#oh, EdFe @A T .

%ZE N

WA IBY K, THRAMKEEEL, FINFRESHmE, AGA T
Soxt btk E A B

W 4R
N RARMIR G, BMSERRY, ARAAEEIADHRE,
W B A

BATHTANF QL 534 R L 5, S48 AR, A F Ko F R sh b R,

W G5l Wik I L5 69 KT kS LHAT KLEE
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BRI AR IRBL ) TACTT Rz 8) W 55248 7= A R A#50h.

&9 ik

&R 4 ¥ B ROE &% R e PB PE
2020/12/31 2021E  2022E | 2020A 2021E 2022E | 2020A 2021E 2022E | 2020A 2021E
601398.SH L H4R4T 517  11.8% 11.7% 11.8% @ 12%  72% 10.3% 0.69 0.64 0.58 6.1 5.7 5.1
601939.SH  #ik4A4T 6.87  12.1% 12.0% 12.0%  1.6%  6.6%  9.2% 0.76 0.70 0.64 6.5 6.1 55
601288.SH  Rk4sT 324 113% 112% 114% < 1.8%  63% 9.7% 0.60 0.56 0.51 55 5.2 47
601988.SH  F H4R4T 328  105% 10.9% 112% @ 29%  9.9% 10.8% 0.55 0.51 0.47 5.3 48 43
601328.SH  iB4R4T 487  10.4% 10.8% 10.9% @ 1.3% 105%  9.3% 0.49 0.46 0.42 49 4.4 4.0
601658.SH  W/Aik4RAsT 516  11.8% 11.8% 12.1%  54% 11.4% 13.5% 0.88 0.76 0.70 7.7 6.9 6.1

600036.SH 4B F4RA4T 5411 15.7% 16.3% 16.6% 48% 15.8% 14.5% 213 1.90 1.68 14.3 12.3 10.7

601166.SH >4 4RAT 2141  12.6% 125% 12.7% 1.2% 85% 11.7% 0.84 0.76 0.69 6.9 6.4 5.7
600000.SH i £ 4%kA4T 10.09 = 10.8% 10.7% 10.7% -1.0% 6.0% 8.4% 0.56 0.52 0.48 5.4 5.0 4.6
601998.SH  F154%4T 5.26 9.8% 9.8%  10.0% 2.0% 5.5% 9.4% 0.55 0.51 0.47 5.7 5.3 4.9

000001.SZ  -FZ4RAT 23.49 9.6% 10.3% 10.9% 26% 146% 16.3% 155 1.42 1.28 16.7 14.5 12.4

601818.SH L X4RAT 382  109% 10.9% 11.2% 1.3% 8.8% 11.4% 0.59 0.55 0.51 5.8 5.3 4.7
600015.SH 4L B 4RA4T 6.44  12.7% 12.6% 12.2% -2.9% 9.7%  10.2% 0.45 0.40 0.36 3.7 3.4 31
601169.SH AL F4RAT 489 10.4% 10.6% 11.4% 7.2% 0.2% 14.5% 0.55 0.51 0.47 5.4 5.0 4.3
601009.SH & F4RA4T 985  143% 13.9% 13.9% 5.2% 11.4%  10.7% 1.02 0.92 0.83 7.8 7.0 6.3

002142.SZ T RARAT 4230 14.6% 15.0% 15.8% 9.7%  15.6% 19.0% 2.45 217 191 18.0 15.4 12.9
600919.SH  iZH4RAT 738 | 13.1% 13.3% 14.3% 31% 22.1% 20.2% 0.81 0.73 0.66 7.0 5.8 4.8

600926.SH  AuL4RAT 16.46 = 11.2% 12.0% 13.2% 8.1%  19.6%  19.4% 153 1.40 1.27 14.8 12.2 10.1

601838.SH  MAR4RAT 12.68 = 155% 16.9% 17.7% 8.5%  19.5%  20.1% 1.14 1.01 0.88 7.6 6.4 5.3
601577.SH  KiV4R4T 9.03  11.9% 14.0% 15.1% 51% 16.6% 15.8% 0.81 0.72 0.64 6.2 5.2 4.5
603323.SH A fRARAT 4.50 8.1% 8.4% 8.7% 4.2% 8.5% 10.7% 0.68 0.64 0.60 8.5 7.9 7.1
002839.SZ  KE#BAT 5.55 8.5% 9.3% 10.1% 49% 141% 14.6% 0.93 0.87 0.81 11.0 9.5 8.2
601128.SH  # #4RA4T 714 | 105% 11.5% 12.8% 1.0% 18.8% 23.1% 1.09 1.00 0.91 10.8 9.1 7.4

F4 11.7% 12.0% 12.5% 3.4% 11.6% 13.6% 0.96 0.87 0.78 8.4 7.4 6.5

FoFHR R Wind, BAZIEAZFAFR TR

W G5l Wik I L5 69 KT kS LHAT KLEE
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MR METR L5 AEE

2023E

F#EE (BFR)

R (48) 2020A 2021E 2022E
PIE 6.2 5.2 45
P/B 0.8 0.7 0.6
P/PPoP 25 2.2 1.9
HALLE F T (A FR) 5.2% 4.4% 3.8%
AN &N 4.2% 4.9% 5.6%
HRAEAF (L) 2020A 2021E 2022E
EPS 1.47 1.73 2.01
BVPS 11.21 12.56 14.13
PPOPPS 3.66 4.16 4.83
DPS 0.38 0.44 0.51
B AR5 2020A 2021E 2022E
HEIEK 18.3% 17.0% 16.0%
LK 21.0% 20.0% 20.0%
AR 68% 70% 72%
BAVF K 16.9% 16.6% 15.7%
Rk AR 6.26% 6.26% 6.26%
fr Al % 3.26% 3.38% 3.38%
FEE LR 4.53% 4.60% 4.64%
A ARE 2.10% 2.12% 2.12%
AT 2.90% 3.30% 3.30%
%8 £ (NIM) 2.32% 2.31% 2.34%
##| £ (SPREAD) 2.16% 2.16% 2.20%
FEA G E 17% 15% 14%
5 N (B AL A AW Am) 30.6% 30.8% 30.8%
P IR TR 2.05% 1.90% 1.86%
A AP IFRLE 18% 18% 18%
LN £l 83 2020A 2021E 2022E
A BB K 21.9% 16.7% 17.4%
Fa B K -55.0% -22.3% 6.5%
B AR K 5.9% 14.1% 16.2%
WHEAAIRE K 7.4% 13.7% 16.1%
AR K 5.7% 15.9% 15.3%
K EBFES 2020A 2021E 2022E
ROAE 12.7% 13.0% 14.0%
ROAA 0.9% 0.8% 0.8%
ROAA(I%-#T) 1.9% 1.9% 1.9%
RORWA 1.3% 1.3% 1.3%
*ERE 2020A 2021E 2022E
TR A 1.2% 1.2% 1.2%
HE&EBEER 293% 298% 300%
AR A 3.2% 3.6% 3.6%
*A 2020A 2021E 2022E
FARTAS 14% 12% 11%
—RFARFE 10% 9% 9%
W 4-ALAF (12) 15.4 16.3 17.0
R AaAR e = & 64% 65% 65%
A — B AT 8.6% 8.2% 8.0%

3.9
0.6
1.6
3.3%
6.4%

2023E

231
15.94
5.59
0.58
2023E

15.0%
20.0%

75%
14.8%
6.26%
3.38%
4.68%
2.12%
3.30%
2.37%
2.24%

13%
30.9%
1.83%

18%

2023E

16.9%

7.7%
15.8%
15.8%
13.8%
2023E

14.4%
0.8%
1.9%
1.3%

2023E

1.2%
300%
3.6%
2023E

11%
9%
17.6
65%
7.8%

A4 G ON

F G N

A8 Z b
L S
&S 5 AN
F 4R AN
Pl S ¥ Y&

ERI2 2 ON
TLEA
RT3 O N
HAFTA)E
EAE
P At
bV HAR AR AV
)8
KERFA (AFA)
Ao B AFE
RAT RS2
Eli3 &t %01
LU
i A
B % % =
i IEHLIR AT
Hpo
BAVE =
S TR
Per 3
AR
EAT A
& R A
Btk
AR
— R
A 5B AR
b HIRFR A
PR H ARG
RakaA
FSIA N
ZHENEI,
MAGEK
FraksEH
A iE IR
£ 7
HHEE M
tE
b AR

14,961
29,220
14,259
5,719
9,242
797
2,264

18,022
5,508
-30
12,514
6,765

1,204
222
5,561
2020A
10,503
54,546
1,167
304,790
-10,207
325,859
1,801
2,562
3,007
696,865
704,235
58,589
463,646

5,476
130,802
653,037
658,512

3,422

5,901

8,229
18,696
1,389
45,723
2020A

54%
5%
41%
2020A

38%
25%
15%
19%

3%

17,454 20,488 23,942
34,734 40,613 47,178
17,280 20,125 23,237

6,360 7,457 8,817
11,094 13,031 15,125
619 660 710
2,490 2,739 3,013
20,563 23,887 27,665
6,331 7,362 8,536
-30 -30 -30
14,232 16,525 19,129
7,842 9,038 10,282
1,396 1,609 1,830
222 222 222
6,446 7,429 8,451
2021E 2022E 2023E
3,705 -9,990 -32,201
63,819 74,030 85,135
412 -1,110 -3,578

364,479 437,266 524,720

-13,517 -16,329 -19,595

379,796 439,330 504,218

1,944 2,021 2,061
2,562 2,562 2,562
4,084 5,354 6,781

812,211 939526 1,078,293

820,801 949,463 1,089,697
68,549 79,517 91,444

542,466 629,260 723,649

6,407 7,432 8,546

153,038 177,524 204,153

764,053 886,301 1,019,246

770,459 893,733 1,027,793

3,422 3,422 3,422
5,901 5,901 5,901
8,821 9,506 10,288
22,724 27,428 32,819
1,389 1,389 1,389
50,341 55,730 61,904
2021E 2022E 2023E
2021E 2022E 2023E

PR R IR Wind, BEZIEARZ FH1 7 P F

H4-b W ik E XX 69 R A B

LHAT KLEE
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GUOSEN SECURITIES

B IEHF KT RA
%5 BA 23
FIN it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA M, BMEAAA-T T HIGH + 10%Z 0
* it 6 AN A K, B AIE T 5454 10%0 £
# e it 6 ANA W, AT IS AN T T B 484 10%0A £
gﬁﬁ% i Tt 6 A M, ATIIEHAIT TR £ 10%2 A
1% it 6 AN A K, AT AEHCRILE T T 5484 10%04 £
HF IR ARG

Ve B ARAEIRAE P R R 6923832 R AW RE, o EHA T RAN IR LIERE,
WIT A F T HIF R, AREN. NE, BRARLEMEFZFHBEE. ¥
o, AFIE .
e 42
AARE AT B S IEA RN A TR E] (VAT AR “RAE)7) BT, AR
SR . A2 BB TIETHMFAATIFIALATH XA . 4| S A%
FEATH RARE A ERT RATKREARE EX T EIE, —ARN
3] B1 & P AW ARG THERAA . RIRER T LI 69 - A5 S48 T,
A8 3K 8) RARAEIZ AT EAZ G T, At RKIREPTEA1E 8. At
FINBARMR BR8] T AIRAE NI LA 4 B e 3|87, AREAH, K3
T HARE TR A 5 AIRE TR TAT, BN R —E A IRE . R E) ATk
AT GE T AIRAE F PTIR 2|69 8) T RATOIESSK T F AT R ), BT HE
I N 5] FAR RS IRAAEAL TARAT L S IR G, RN 8] RARIEAIRE T 4015 8
BFAL T RATRE; RS FHATANL, EHAEITH X153 EATAE, 25
PRAEBAT AT R A
FAREBBSH Z A, TR E S FIEA R TATY B R, £
T, ARG T 6915 &AnF LY A AT N A AT, AR
Kt FIEAIL T A R DAL AL TR B E R T kKBS H L. &K
T B 4E 4 B THAT B ARAe T SR L B 47507 2 T KR AR BT 8 A BAn
12 &I BATRIR R, K 8] BB B3R R H AL AR B A B mid a9 —
Y1)a RAARIBAAT iHAETAE,
IEFAR T L4k 549 5L
A a) Bt EE B AHCR M IE RIS LS. GERIR T E 0 L SR 4
BAF Y58 30 TR 6940 % FoAk e MLl B B3 AT A AT & P IRAHE
FALFAERAZT & 5. TR R, F A5RS04 7%5 3.,
IES R ARG IR AT E W) b G0 — AP R AR X, FHIEHNE] . IEARTE
A A IEFRAE AR X = Se 69 B, T A R H A8 X 00 B Z @ATHAT,
T RAESMHE . BEPAFREIMERL, SEESFLRE, FOEPAH
AT A .

4o Wi B 2B 6 %o Ak A LT KLEE
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