AY EELE

EFFRB/E—F SRS

Rk
BAT

—iE R E EiEsRds A Prkdk

— LhiEdgd o EBRARAT

00 I I I I I
A/20 O/20 D/20 F/21 A21 J/21

BB (7 IR
B AR (T 7 A)
EIELRARLR ) R AE

12 A A &I FAK(T)

250,011/250,011
1,462,564/56,123
3,522/14,437
7.63/5.64

LR o

(32K 4RAT-601939-2021 F—FIR E3F: H
R, FE&EEMKFE) ——2021-05-05

(32K 4RAT-601939-2020 43R 5% Lk
w5y ——2021-03-29
(HIXA4RAT-601939-2019 4R L3P KEEHL
HOAR, AFIFEHERY ——2020-03-30
(EEARAT-601939- 1R B ARSE: HAA|, L4
A1) ——2020-03-21

(3 IXA4RAT-601939-2018 4 = F 3R & 3F: 4K
RIFRE, FTA#E—F %)Y ——2018-10-24

EHIHIF: 4|

#,7%: 021-60875165

E-MAIL: wangjian@guosen.com.cn
IEFARA S ML FABIE F %A S0980518070002
EHFFHIF: HRE

w,7%: 021-60933163

E-MAIL: chenjunliang@guosen.com.cn
im%%%aéi&iwukan%if&im%éﬁﬂx $0980519010001
EHFSATIF:. BES

#,7%: 021-60875161

E-MAIL: tianweiwei@guosen.com.cn
PEAHR B FkE F % 2L S0980520030002

B b B R

Y HRAEIRE TR HIBE I R A S E
i, SATIEEEA T AAMILIEMG, Eids
BAB AT, HREMN. AE, Lk
AT H ZF 09425 Bm, HFE e,

N3 B

X 4847(601939)
2021 S F R EF

KR ERE,

FEN
(HHIFR)

) ¥ 1% B A
® HIXARATHE 2021 S FIRk

) ¥ )34 15331070, Rl 11.4%, Rk —FE
7 8.3 NEa L, ERZREERAANE, Z B ETHKAA)IEE % = H
6.3 N L., NG EEFEB IR K 7.0%, PPOP LK
4.4%, HBR—FF E@EF, AAAEE, & EFFELTRIIEK
7.9%, PRAIFATIL-FHRFa9381%,

o FEREA AL
NG ZERTRE 1.53%, #—F KK 3bps; X2 % 2.80%, £
#F % 15bps; AW F 9 EFF R R A RFE 0.55%, F bR B1K
23bps; T R/EH1 90 A A LRk 201%, BF A REIEIK 3 AN E oA,
AR ERFRZE;, —FERAHE 1.08%, KFmEIK 1bps. EIKEA,
B LXK R ER A PTEE. A8 —F RIRE B EF 222%, R
—ZREFTAEHE,

0 4L EFILTMR, HTFFEo4E

ANE) EFFAEE 2.13%, TTHRAERILTRE 7bps, H¥ 4 8% ik
# R BT 4 8bps, & fi feAt & & B LA 1bp. kR AE, £ %
& LPR TS 203 A £ R LIEK 19bps, ARG R EEHA, FHK
BHAAFR L LA 9bps. ZEFK, KRMFHEARTREZ LML RAK
B QLN BE, Tt ad FFF4 8 24048,

@ ML

o) ZIEATA, BAMREREATN AT, it 2021~2023 444
@ 2915/3180/3512 1z 7T, F) b3 ¥ 6.5%/9.1%/10.4% , EPS
1.13/1.24/1.37 7, FlH3EK 6.7%/9.4%/10.7%, % BT AN R 643 &
PE 4 5.2X/4.7xI4.3x , %3 “FEN” R4,

o A& =
BN FTG H b A B VT 4T 4RAT R = = 5 A A%,

E A TR AT 54847

2019A 2020A 2021E 2022E 2023E
B LA (F F ) 705,629 755,858 806,812 872,443 934,221
(+/-%) 7.1% 7.1% 6.7% 8.1% 7.1%
A8 (8 7 L) 269,240 273,579 291,455 318,009 351,239
(+/-%) 5.3% 1.6% 6.5% 9.1% 10.4%
b3 - T E A9 1.05 1.06 1.13 1.24 1.37
B E I % (ROA) 1.11% 1.00% 0.99% 1.00% 1.03%
I % (ROE) 13.2% 11.8% 11.8% 11.8% 12.0%
W & % (PE) 5.6 55 5.2 4.7 4.3
P/PPoP 3.0 2.8 2.6 2.4 2.3
W 4% % (PB) 0.7 0.6 0.59 0.54 0.50
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2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31 2021/6/30

A &R R 14.6% 12.8% 15.2% 10.2% 5.2% 7.7%
FE&E (25, HlRE) 2.05% 1.97% 2.03% 2.49% 2.10% 2.07%
RRAEHE 1.42% 1.49% 1.53% 1.56% 1.56% 1.53%
BEFEER 230% 223% 218% 213% 215% 222%
2018/12/31 2019/6/30 2019/12/31 2020/6/30 2020/12/31 2021/6/30

FERHE 2.82% 2.80% 2.93% 2.99% 2.95% 2.80%
tg i ES 1.28% 1.43% 1.15% 1.14% 1.09% 1.08%
TR 90 KA EGFE 166% 149% 171% 191% 204% 201%
FRAEMRE (FH5E, 1) 0.32% 0.47% 0.39% 0.78% 0.57% 0.55%
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A ALK 12.8% 7.3% 9.6% 8.3%
FahRAE K -16.5% 4.1% 3.5% 3.3%
Bk ARk 7.1% 6.7% 8.1% 7.1%
WRAEFTANRE K 8.2% 5.6% 8.0% 7.3%
AN K 1.6% 6.5% 9.1%  10.4%
& =2 A8 2020A  2021E _ 2022E  2023E
RoAE 11.8% 11.8% 11.8% 12.0%
ROAA 1.0% 1.0% 1.0% 1.0%
ROAA(#L &-7T) 2.0% 1.9% 1.9% 1.9%
RoRWA 1.7% 1.7% 1.7% 1.7%
i Jh 2020A  2021E  2022E  2023E
FRFFF 1.56% 1.53% 1.52% 1.52%
REBEF 213%  217%  220%  216%
IRAA AR S 3.1% 3.3% 3.3% 3.3%
FRFRE 17% 16% 16% 17%
—RFARTRE 14% 14% 14% 15%
W SAAF (1) 11.8 11.8 11.7 11.6
R AR 7 po & 59% 59% 59% 59%
A — B AT F 13.6%  13.7%  13.9%  14.1%
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