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+ B A (601319.SH)

W&o L 27 KK HALALE] BATRKANEE K

Fh: NE KA 2021 FFAR, BRG] ZIRTIN 3441.29 1L,
YoY+2.2%; I )2HE4]0E 168.84 12T, YoY+34.0%, & 10 AL
A1 0.17 T (24L) . YoY-52.8%.

TRk SR RACE , AT RKHATALE: EERGERF T T, A8 M5
BEREE, RER—FRI, FIEFEFIBRN 2526.26 1270, YOY+2.6%,
bR 343%LEHFTL AL, 8 EFFMR LGS RAE 97.2%, FIT
% 0.1pc, *Rkb QL 424F 1.5pc; ¥ mA+% 71.8%, 3RbiR 4+ 1.5pc; % A
# 25.4%, IRFF, BRRAGHIEEMRIES.

1) 8L 55 @RMLEREX, AESHRE YoY+2.1pc, KA FEREKE
&1 80.6%, YOY+1.3pt; M4z T 4 ¥R 5% T & & AT 2694251,
B & e At R 424t 12.7pc £ 70.3%.

2) LS5 E, A RABRFEELSFEREENR, F5EALHEIERFIK
A 1310.70 1274, YOY+13.7%, 4oB|f a4k 4038k 17.1%, &
Bt f b it ¥, P BIMEES . IR RS I 18%
VA b3 ik,

3) FRESBIBRLEER, BABFRE. 35 EFFEHRESFRFMN
11.63 12T, YoY-73.1%, %46 M A%LE] 89.6%, BATHE X TR
61.5%, RRRMAZIRLSIET AR, FEaTb b SR8 IF 69 RRF) 5
KF, HIKEZIAEKZEF 3.04 17T, kot EFFE4200N 13.28 12T,

ARFE LSRR, 1BEMESEHL, AREEEKLSPHIEK:

1) AFARE T ARFIEHE KARE, 12k b FEMmL, EFFHERE
RN 641.33 1274, YOY-4.6%, Ky 274.34 12,
YOY-15.1%, {280 XM AR, KIME T 244 5 s R s,
T ¥ I Y2 146.69 12T, YOY-1.9%, ZE Z## 127.67 1L,
YOY-24.6%; EHLR AR Ak S-laN 75.04 1270, YOY425.0%. {2 F &
AT ARk, F k4 NBV24.12 1274, YoY-25.2%.

2) REAER, KEZFZFTREZRABRA: N8k “EaitX]” %
Mo, BIRKANSBA R 24.90 FA, %5 TFHE 33.6%, A¥HEmE
4062 7T, YoY+36.9%

3) ARMEEABFRIFHIRATL: ARMEE EFSFRFIL 255.70 12
7> YOY+15.3%; H o #7 AR 5 A ARAS, AT AL giiFs: S K5 5%
P4 B3 65.64 12T, YOY+76.9%. 4 EfR = ik RI&, FZIRE
KN 64.86 1270, BRE P 4597 7, Aa B AL B EV R4 4538 Kk
6.6%. 9.6%.

ERFUBARA:, PREBERE =ZFHENST A ERF=F K%
HAE 5250.51 12T, Mgk 13.0%, H¥F4 5255 @amieis
A, TEMABERFEMIEK 29.1%; EFF0 8 ZIEZ Tk 353.62 1
T, YOY+34.9%, H b4 B4 ek T B %43 104.12 12T, YoY+137.4%,
Tt e R AR ZF B, HAEEETOKAFERSA 1.2pC £ 6.7%, 4%
KB % 4.8%, B té T 0.1pc.

FREB o8] EFFERE TR, AR B KT 33 KA ROE
R, FEFFTHE LSS BATLRKBAARE, HEERAERL, 121
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GUOSHENG SECURITIES

W EBANRFKRE, Fold i RERRE, BEME. REARER T
&, WHNEF R BMICBER B TP UARS =7 K8 ZH. it d)
21E-23E % #)i838 3% 5 5] 4 +21.0%. +15.3%. +22.8%, *t/% 21E-23E />
3 PB4 314 1.3342. 1.1942. 1.054%, 4E#HN3a] “H” iP4K4,

MR T AT FE S TARK; 3Rk 55K b i R AT S A+ R #

W 44847 2019A 2020A 2021E 2022E 2023E
FAPN (BHT) 555,515 583,696 622,433 675,862 733,034
K E yoy (%) 10.3 5.1 6.6 8.6 8.5
aEAAE (FaL) 22,401 20,069 24,274 28,000 34,385
#KE yoy (%) 66.6 -10.4 21.0 15.3 22.8
BRAET 4.14 4.57 5.12 5.74 6.50
ROE(%) 12.84 10.35 11.34 11.82 13.03
EPS(#£7#%/70) 0.51 0.51 0.55 0.63 0.78
P/B(1) 1.64 1.49 1.33 1.19 1.05

FAE: Wind, [FEEXFEFF GE: BHH 2021 F 8 A 20 H KA

P.2 1T 4 I 2 KIRE K T Z
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GUOSHENG SECURITIES

Lip u S ET I
itk (ari) FlEE (FA7L)
it 2019A 2020A 2021E 2022E 2023E Lt 2019A 2020A 2021E 2022E 2023E
Ly 24,064 24,104 26,514 29,166 32,082 ELTIN 555,515 583,696 622,433 675,862 733,034
R 5y M AR 27,032 33,433 36,776 40,454 44,499 CBRAR 501,423 520,751 551,996 596,156 643,848
FNEE 4 ERK 53,038 55081 60,589 66,648 73,313 EEq e 49,722 59,866 67,050 75,766 84,858
TR & A ER A 316,901 379,312 417,243 458,968 504,864 NMER S A 527 -150 -165 33 30
BA Z3IBFE 140,398 181,199 199,319 219,251 241,176 Hp e SN 3,843 3,229 3,552 3,907 4,298
K AR 117,083 124,840 137,324 151,056 166,162 ¥k 525,719 552,251 582,356 629,660 676,298
T B He 12,445 13,246 14,571 16,028 17,630 B1R4 49,345 45321 39,744 41,731 43,782
EHG AR 87,009 89,016 97,918 107,709 118,480 BRI (R ) 274,427 285,303 354,381 387,501 419,789
o A R W 34182,858 171,307 188,438 207,281 228,010 RIS FTAL &4 39,006 49,022 52,992 53,654 56,015
EEEEy
B % f - 25,636 33,183 36,501 40,151 44,167 S R 1,975 3,00 2,760 2,981 3,219
HA = 146,307 150,740 154,267 167,479 181,649 B Ak AL B A 2,117 1,987 2,760 2,981 3,219
FEET 1,132,7711,255,4611,369,4601,504,1921,652,033 FLRBEME I 66,448 62,489 56,304 62,000 67,604
ki m M4 akKF 58,263 85,826 94,409 103,849 114,234 W 5B F R 82,584 91,768 59,064 63,789 66,960
BLAH T 5 48,780 56,960 66,512 77,665 90,689 gk £ 3ok 7,749 9,432 11,040 11,923 12,877
BLATREAT R 10,272 12,493 16,759 19,792 23,156 F A BALB K 2,068 3,839 3,312 3,100 2,833
LA R 3 41 ) 3,816 4,096 3,659 3,951 4,267 v F)iH 29,796 31,445 40,077 46,203 56,736
RP SR FHR 41,014 39,338 132,479 149,039 167,401 F)iE %8R 29,780 31,644 40,233 46,409 56,992
WAL &S 618,074 673,555 619,509 659,892 698,937 P At -1,915 3,370 6,035 6961 8549
HA 5 105,713 110,057 129,255 149,677 172,952 #A)iH 31,695 28,274 34,198 39,447 48,443
ik o 885,932 982,325 1,062,5821,163,8651,271,636 B VEBRBA 9,294 8,205 9,924 11,447 14,058
PR 44224 44,224 44,224 44,224 44,224 vafF4H) i 22,401 20,069 24,274 28,000 34,385
FANAR 7,516 7,545 7,922 8318 8,734 T EMSLE
Aot i 93,939 105,073 122,065 141,665 165,734 ot 2019A 2020A 2021E 2022E 2023E
B N 37,454 45352 52,036 59,722 68,562 Ja ARG ik 66.6% -10.4% 21.0% 153% 22.8%
b HR R AR 63,706 70,942 75,199 79,710 84,493 TR TR E 10.1% 3.9% 6.0% 8.0% 8.0%
TR F AR B4 246,839 273,136 301,445 333,640 371,747 LA AR 98.9% 98.4% 98.8% 97.8% 97.5%
A AR 66.2% 65.8% 71.4% 70.7% 70.5%
A AR 32.7% 32.6% 27.4% 27.1% 27.0%
B AT i HHE (12) 67.91 6132 4170 4795 55.15
Lt 2019A 2020A 2021E 2022E 2023E A SEIE ik 88% 9.7%  -32.0% 15.0% 15.0%
ROA 2.80 2.25 2.50 2.62 2.93 AEHME (12) 1,005 1,172 1,383 1,633 1,926
ROE 12.84 1035 11.34  11.82  13.03 Mg ik 26.7% 22.3% 18.0% 18.0% 18.0%
EPS 0.51 0.51 0.55 0.63 0.78 BRFHFS (f2) 10,029 11,159 12,275 13,502 14,852
BVPS 4.14 457 5.12 5.74 6.50 BRRF % 8.9%  11.3% 10.0% 10.0% 10.0%
P/E(1%) 1335 1335 1241 1076 8.76 HBEFBEE (%) 5.4 5.0 4.9 48 48
P/B(#2) 1.64 1.49 1.33 1.19 1.05 BEFUAEE (%) 5.3 5.8 5.4 5.2 5.0

LR Wind, B EERGFZIF Z: BHH 2021 F 8 A 20 A K40

P.3 AT 8RR IRER T 9
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GUOSHENG SECURITIES 2021 #‘ 08 f] 21 H

BE 1. FABSLFIEIFA

EAAZCHEAF (L) 2018 2019 2020H 2020 2021Q1 2021H
S L ON 4986.11 5552.71 3368.41 5636.06 2047.54 3441.29
Yoy 4.7% 11.4% 4.3% 1.5% 5.4% 2.2%
RSl & 442.63 497.22 280.64 598.66 179.95 358.95
Yoy -10.3% 12.3% 16.1% 20.4% 36.7% 27.9%
NAE RS H -5.36 5.27 0.58 -1.50 -3.87 -1.19
)a £ A1) 134.50 224.01 126.02 200.69 100.34 168.84
Yoy -19.2% 66.6% -18.8% -10.4% 42.1% 34.0%
&7 10316.90  11327.71  12658.34 12554.61 13391.81 13411.83
#HF5 4.4% 9.8% 11.7% 10.8% 6.7% 6.8%
JaE AR 1524.68 1831.33 1922.44 2021.94 2077.58 2117.46
RE 4 11.4% 20.1% 5.0% 10.4% 2.8% 4.7%

HAFRI: 225, B BIERHR AT

4 2 WAL F I

M-SR (LL) 2020H 2020 2021Q1
BABRAE (%) 98.5% 99.2% 97.3% 98.9% 95.7% 97.2%
LT 62.0% 66.2% 65.4% 66.2% 70.3% 71.8%
# 7 * 36.5% 33.0% 31.9% 32.7% 25.4% 25.4%
LR R ON 3887.60 43375  2456.39 4320.19 1355.52 2518.52
YoY o11.0% " 11.4% 4.1% 0.1% 6.2% 2.5%
ERN S LN 2580.04  2629.27 1310.19 2656.51 575.03 1207.55
YoY F 39% " 16% 2.8% 1.0% -6.7% -7.8%
EER S T ON 1298.65 170248  1146.20 1663.68 780.49 1310.97
YoY 28.5% 31.1% 5.6% -2.3% 18.3% 14.4%

TART: 2T, BEERTE

B£ 3: FRA L FIAFFA

Aot ign (L) 2018 2020H 2020 2021Q1

BAR TN 937.14 981.15 672.33 961.84 506.60 641.33
YoY -11.8% 4.7% -5.1% -2.0% 5.4% -4.6%
¥ g 1R F 465.80 466.79 323.00 432.74 215.27 274.34
YoY -40.6% 0.2% -14.6% -7.3% -17.6% -15.1%
I AR 168.36 195.74 149,51 191.18 126.59 146.69
YoY -17.0% 16.3% 2.3% -2.3% 7.3% -1.9%
o KEAK S 24.56 39.11 51.23 41.43 - 24.90
KF 5 -4.0% 59.3% 31.0% 5.9% - -39.9%
READHFHE (L) 2679 2679 2679 2679 - 4062
% & NBV 57.35 61.88 40.76 54.29 - 24.12
NBV YoY 0.8% 7.9% 19.3% 5.6% - -40.8%
A BEV 706.32 890.86 1009.66 1022.97 - 1090.78
EVK-#£77 14.1% 26.1% 13.3% 20.8% - 6.6%

AR 2N 2v8, [ IR

e F 1700 R TRERT P



S

=] B% i 75
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A21A

BE 4 (EFE o Ak F I FFFA

RERZ AT (L) 2018
BART A 147.98
YoY ¥ 23.1%
Kb g k5% 22.59
YoY -73.6%
AT AR B " 2076
YoY 152.2%

2019 2020H 2020 2021Q1 2021H
224.20 221.73 322.57 171.90 255.70
51.5% 45.7% 43.9% 37.0% 15.3%
74.84 82.79 119.01 70.40 82.76
231.3% 128.6% 59.0% 94.1% 0.0%

" 6796 43.26 77.20 19.18 3112
227.4% 31.4% 13.6% -19.6% -28.1%

HAFRI: 2325, B BIERHR AT

B& 5: B 1R 7 2 T 15

MERFER (L)

&R Flib#z KEKA

R0 1310.19 53.2% 2.8% 1207.55 48.0%
BIME E AL R e 496.91 20.2% 21.4% 600.36 23.8%
R 256.95 10.4% 16.6% 295.65 11.7%
FAE 159.34 6.5% 1.8% 188.75 7.5%
BRI gl oy 94.11 3.8% 0.2% 94.37 3.7%
12 A ARAE A 4318 1.8% -58.6% 11.63 0.5%
R iE 20.20 0.8% -5.6% 25.29 1.0%
BN 82.16 3.3% 3.1% 94.65 3.8%
EHERUA 2463.04 4.4% 2518.25

-7.8%
20.8%
15.1%
18.5%

0.3%
-73.1%
25.2%
15.2%

2.2%

FIRI: AT NE, BEAERIRIT

B % 6: 2021H 2\3] 1R NI HE45K 2.2% (12T ) B 7 2021H 2~3] Ja4E 4] 7 i35 K 34.0% (12T )
— N S D ONC £ )24 ) V2% ) A ) b3 ik
6000 1 11.4% r 12% 250 1 66.6% - 80%
5000 - [\ L 10% /\ - 60%
° 200 42.1% °
0,
4000 1 L 8% - 33.0% 1 400,
. i
3000 - >-4% - 6% L 20%
1 -
2000 A - 4% 00 - o - 0%
- 0 = (0]
1000 A F 2% 50 ~ L 220%
1
0 - - 0% 0 -40%
2018 2019 20H 2020 21Q1  21H 2018 2019 20H 2020 21Q1 21H
TR N AE, ERERTET T F A, E BRI
P.5 H1F L D] R IREK T2
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GUOSHENG SECURITIES

2021 408 A 21 H

BIK 8: 2021H 223 & 3/ 6.8% (1274)

B& 9: 2021H 2\3] #7555 4.7% (1272 )

— R TR (BFm) — Bh R (BE)
16000 - 14% 3500 1 - 25%
11.7%
14000 - 10.8% [ 1505 3000 - 20.2%
9.8% - 20%
12000 - - N\ L 10% 2500 -
10000 i
- 8% 2000 - 15%
8000 - . 10.7%
6000 - 6% 1500 L 10%
4000 - 4% 1000 »
2000 A - 2% 500 A (o]
0 - - 0% 0 - - 0%
2018 2019 20H 2020 21Q1 21H 2018 2019 20H 2020 21Q1 21H
FHFM: NG 2N, B BAIE IR AT FHAN: 2Na] 2N, B BEAEAREFA AT
A% 10: 2021H 2\3] B b 522608 K 5 97.2% A& 11: 2021 F_EFF 28] IR E 25 48 F TR
1200/ e A & OLES — AR AR ?9].03/]\;] gk b 254 F gk 42 &
98.5% 99.2% 97.3% 98.9% g579, 97.2% 95% 4 277 \
100% - 91.8%  91.3%
80% 4 36.5% 33.0% 31.9% 32.7% 25.4% 25.4% 90% 1 91.8% 91.4% 90.59
. 0

60%

40% A

20% A

0% -
2018 2019 20H 2020 21Q1 21H

5%
0:5% 83.7%
85% -

82.0%
80% -

75% : ' ' '
2018 2019 20H 2020  21H

TRz N AT B BTERART

B & 12: 2021H F2\5] # /% NBYV 5% -40.8% (12T )

FAHFM: NG LN, FBEAERTT AT

BA 13: 2021 F_EFF2\ 5] # [ EV 49:i% 6.6% (1272 )

A AR A e NBV YoY
70 A r 20%
7.9%
60 - - 5.8% 5.6% L 10%
50 A ‘ - 0%

40 - - -10%
30 - - -20%
20 - - -30%
10 A - -40%

0 - - -50%
2018 2019 20H 2020 21H

AR TSEV AR A ik

1200 A 26.1% r 30%
1000 A - 25%
800 - ’ l F 20%
600 A - 15%
400 - L 10%
200 A - 5%

0 A - 0%

2018 2019 20H 2020 21H

TARI: 2AAE, BEERT T

TARR: AR, EBIERTRIT

P.6 H1FEV] R IRER T
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ST R

B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —H G RE . A0S RMRIERRE T A2 EATAHMRHFERIVRE, ST AREPTAZETAE
RE B 5 e BT TR AS B, RTH AL S A AT R IEAR AL 69 BH7 RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RASG0) RARME D AN 8] RhIRE F 69 W BT RARAF DU T2k . A3RE F PTIR 0935
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

HRHRIEE, EFREFTHHELT, A8 BEANE) 8 XM T LA AIRE 5 R4 8) BT RAT IR F 347
R 5, AT HEA X N E) E A FR AR B IR AIL TARAT. WS 1) o ik /% 0 25 B At Bk AR 4
AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
T3y bR AL . AERFERYREE RIRE P o) BRI T E R EA AERNEREA .,

BRI EHA
B BB BATE H#E | B
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2

Tlkaf -
BAF | AR AR 4R Ak RE £ 10% 04 £

B BAE F AT 7T
Pl L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
£ A: 010-57671718 B35 021-38124100
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
R x|
Wik H TS EHRXREA T KiE 1115 5 FWEATRE ik R T8 RE4EL =3 100 5 KE 24 #
vl %: 330038 W% 518033
#A: 0791-86281485 ¥R 4: gsresearch@gszq.com

HR4: gsresearch@gszq.com
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