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Investment Research

S ERTT (601166) AITHRE

B 2021 4 PB 1.17x, ILArat i 2021 4 PB 0.63x, ILA-E 1 86%, FATFLA.

O RERER: EREFEE, TRAERE.

M ERE

(BFA) 2020A 2021E 2022E 2023E
EEWPN 203,137 218,066 248,148 284,547
(+-) 12.04% 7.35% 13.80% 14.67%
A4 66,626 82,283 94,752 109,072
(+/-) 1.15% 23.50% 15.15% 15.11%
FENAFF (L) 25.50 28.62 32.07 36.06
P/B 0.71 0.63 0.56 0.50
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¥i43: EHAA 2020A 2021E  2022E 2023E ¥43: BFA 2020A  2021E  2022E  2023E
Bk kAT 411,147  391.514 421269 453285 HFLLAA 143,515 146,107 164317 186,721
Bl Ak 410496 451,546 479359 509,087 BT 37,710 46,760 56,112 67,335
G 3,965,674 4,560,525 5244604 6,031,294 Ak A 21912 25,199  27.719 30,491
Al S -108,068  -135,635 -186,900  -246,455 L 2T 9N 203,137 218,066 248,148 284,547
SPAH 3,867,321  4.424.890 5057704 5,784,839 AR A 2,08 2221 2579 -2.989
AEARR 2,892,814  2.804.099 2,722.478 2,593,069 A 5B A2 448,262 -51.809 -58.956 -67,604
H A~ 312,222 323226 347491 373,771 Bk N 90 0 0 0
#E44 7.894,000 8,505.952 9,144.513 9,836,074 PEWA)E 152,064 163203 185,666 212867
) Ak i Hr 2,081,215 2,239,387 2.409.581 2,592,709 P AR K -75427  -68,027 -76.067 -86,706
P 4,042,894  4.350.154 4,680.766 5,036,504 FATHE 76,637 95176  109.599 126,162
JEL A3 - 947393 1,013,897 1.063.448 1.115419 F7fF#t -8.956  -11.814  -13.604 -15,660
H i 5 AT 197,695 211,798 227.128 243,586 LA =R ] 67.681 83362 95995 110,502
i a3t 7.269,197 7815237 8,380,922 8988219 V2 B A3 408 66,626 82283 94752 109,072
BRAR A A 624,803 690715 763,591 847,855 Y3AAASEBBBASFE 64077 79734 92203 106,523
T EMHFE TEMHFILE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
EI27 5 5.3 xERE
ELP R N 17.36% 1.81%  1246%  13.63% TR AR 49656 52498  57.038  63.592
F i gtk 24.14% 24.00%  20.00%  20.00% TR AT R A 1.42%  0.56%  0.56%  0.56%
IR T £ 1L.02%  20.69%  16.50%  16.69% RS 125%  1.15%  1.09%  1.05%
AT A3 2 14.68% 733%  13.76% 14.65% HERESE 219% 258% 328% 388%
I3 BB o 5] Al ik 1.15% 23.50%  15.15%  15.11% Wk 2.74%  297%  3.56%  4.09%
BAIREA M
ROAE 12.62% 14.18%  14.63% 15.05% A 98.09% 104.84% 112.05% 119.75%
ROAA 0.89% 1.00% 1.07% 1.15% THIEH = 50.24%  53.62% 57.35% 61.32%
RORWA 1.30% 1.44% 1.45% 1.55% FHELF A EHERF 98.89% 98.17% 98.03%  98.48%
8% 4.08% 3.90%  4.00% 4.08% HEARF (L)
&% 2.36% 230%  2.30% 2.30% EPS 3.08 3.84 4.44 5.13
HFHE 1.71% 1.60% 1.69% 1.78% BVPS 25.50 28.62 32.07 36.06
HFEE 1.93% 1.82% 1.90% 2.00% AR 0.80 0.99 1.14 1.31
A AL 23.76% 23.76%  23.76%  23.76% 4E{E4RAF
FARA P/E 5.84 4.69 4.06 3.51
TARILRE 13.47% 12.75%  13.02%  13.35% P/B 0.71 0.63 0.56 0.50
s R LR E 10.85% 10.82% 11.14%  11.51% P/PPOP 2.46 229 2.02 1.76
P Aeds 4k 64.90% 74.08%  74.08%  74.08% LS NS 445%  550%  6.33%  7.29%
B AT 25.01% 25.00%  25.00%  25.00%
PR R: wind, HRIESFFTET.
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