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03 HAZ ARAAPIARE, NIMT KT KAtk

7145 (603916)
P EAN BEARA. 603916
& T FEAN 52 B s @i/ mAKM: 32.45/17. 11
B AR A 27. 40 &7 4E (12) 78.77
KA I 18.74 B W Al TR (1) 78.10

AW Es (A7) 416.78

FHBE, NS A ZFRIME, N8 FT 2020 FAT=F K, 8] EaEFFER G K 15-25%, xR Q3 #EF
V4 A1 1.32-1. 62 12, RBlIgK-2.8%%F 19.5%, L EZIERPIER 8%A L

»Q3 ShmFE KRB RAA AR, BALFEELE. BT 7-8 AREBRIRRA. A5 TATELEK, 9
A Ry REE ok, RS E REART B — 2 o, RAVEF NS Q3 £ 5 I F] K 5t & B L ig
ROEAK T4 AR, B H A AT K. HAVRIBT A 8] Q3 Shm F| BAKE 3R Q2 BARRE-FAE, 128 F 9 AR
ATt Lok, NS bR AR AR A BT LA, B BRI Gg R, sush, RAVEE A F) Q3 4k 40k
AN Z T IR, —FA2E LEMT s eH b4 a9F0EE 7 o

> A ) AR B AL KA IFAE YN ARIEA ) LS TREE, 2021 SF, A& W kEARE S, SR
AWFIEE, ARG ASE—FTE, KA. BBL, LASHRTLEHRINK, B2THERA, *AE
T, 9 A, NaAEMBZH 13.8101, ZXEZHS0 B ARLEZHRMATE, FEABZXSE, NI
FEREAREL B AT G K 20%A Lo AN FIAT L b ERBRA AL T, N8 T A KA BT % # a9 35T,
48 40 m% AR A TR B) S m F) K B ) AT e AL A,

»he KAESMeR| 44 By, BEHRDSZ TFERNE. 9 A, NNEL5600 7 I, Akt _E& A 100%8%
B, AREN S R EE R IR EAN, AT BREAN LS5 EIRA L, F+5BKFHERENRBEIFL
Abo BbIF, A EFHRIET 1.2 104, #ik 500 7 F K/ TPO 5K EM A 500 7 K /F & 50T 5 KEM =ik
K, EFHAEIA CRIEGR” & “FHGRK” L4agitid, st—FF N8 TR, £55 8] B3R A AL
IR H E Wby % AR AT S NG,

T

BHHBANFAN, FArEOKREFMEZETHESEEZMNELE —FBF. A 2021-2023 F, N3 kA
48.71/59.97/73. 66 1L 7., Va#4%41i4 5.74/7.41/9. 66 1., EPS1.37/1.76/2.30 &, *1% 10 /| 8 H 18.74
AL AN 13.7/10. 6/8.2x PE. 445 BARM 27.40 TR “FEN” iF4.
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B A M5

0t # 2 2019A 2020A 2021E 2022E 2023E
F A (F ) 3306. 62 3652. 25 4870. 63 5996. 64 7365. 96
YoY (%) 42.78% 10. 45% 33.36% 23.12% 22.83%
15 2 AF A (F 7 ) 354. 31 440. 77 574.33 740. 89 965. 84
Yo¥ (%) 32.01% 24. 40% 30. 30% 29.00% 30. 36%
A FE (%) 45. 44% 38.29% 36. 47% 36.82% 36. 83%
SN (T 0. 84 1.05 1.37 1.76 2.30
ROE 14.82% 12.73% 14.57% 16.57% 18. 71%
S 22.23 17.87 13.71 10. 63 8.16

TR IR : Wind, SEHIE~HT 7 PT

PHATIR . BRAF DHTIR . AREE DHATIR . iE

¥R : qisy@hx168. com. cn
SAC NO: S1120519070002
Ik A W& 0755-23948865
BEMIIREF &

48 : yul iang@hx168. com. cn
SAC NO: S1120521050001

{46 : yangwei2@hx168. com. cn
SAC NO: S1120519100007
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W # IR F Fo Z BT FH E

AiEx (FF L) 2020A 2021E 2022E 2023E AeREL (FFR) 2020A 2021E 2022E 2023E
ERINION 3652. 25 4870. 63 5996. 64 7365.96 %A1 493.46 641.00 814.24 1046. 52
YoY (%) 10. 45% 33. 36% 23.12% 22.83% 718 Fa e 44 136.96 119. 89 126. 21 138. 31

=I5 2253. 88 3094. 21 3788.78 4653. 33

KeEH -372.04 -637.18 -579.32 -698. 07

B AL A4 e 31.59 42.12 51.86 63.70 EHILR 333.37 150. 16 394. 34 511.97
HiE % A 307.79 379.91 419.76 478.79 A& -345.28  -278.47  -278.47  -270.47
EIR A 225. 44 300. 65 407.77 500. 89 B -181.66  0.00 0. 00 0. 00
W %% A 47.20 51.16 63.07 64.91 BAENILER -526.67  -262.47  -258.47  -250.47
= RALB R 1.10 1.10 1.10 1.10 AR 58.92 70. 05 0. 00 0. 00
B ME 2.63 16. 00 20. 00 20. 00 B 433 571.98 0. 00 0. 00 0. 00
& kA 592. 49 742. 88 949. 46 1218. 46 ERENALERK 478. 71 -157.79  -285.59  -349.94
ER &3 -4.03 21.53 21.53 29.53 WA i 285. 41 -270.09  -149.72  -88.44
588. 46 764. 41 971.00 1248. 00 EX Ju P R -E 2020A 2021E 2022E 2023E
T i34%, 95.00 123. 41 156.76 201.48 BKEA (%)
A1 493. 46 641.00 814.24 1046. 52 R SO B 10. 45% 33. 36% 23.12% 22.83%
DEY k=N B B! 440.77 574.33 740. 89 965. 84 AR R E 24. 40% 30. 30% 29. 00% 30. 36%
YoY (%) 24. 40% 30. 30% 29. 00% 30. 36% ZAIRA (%)
I 1.05 1.37 1.76 2.30 ERIES 38. 29% 36. 47% 36. 82% 36. 83%
T Atk (BAAL) 2020A 2021E 2022E 2023E A % 13.51% 13.16% 13.58% 14.21%
iR 986. 42 716. 33 566. 61 478.16 Pk s & 6.87% 7.92% 9. 04% 10. 29%
FRAT 3R 97.25 97.25 97.25 97.25 % ol & ROE 12.73% 14.57% 16.57% 18. 71%
B 315.02 432. 47 529.54 650. 38 2 e (%)
2840.05  3649.92  4474.99 5478. 35 RAE 1.70 1.76 1.82 1.89
4238.75  4895.97  5668.39 6704.15 R E 1.54 1.57 1.62 1.68
K AR ALIE 88. 44 88. 44 88. 44 88. 44 e E 0. 40 0.26 0.18 0.13
8% 5%~ 1433.60  1361.90 1413. 34 1517. 41 St 41.29% 40.53% 40. 04% 39. 47%
R 247.97 240. 87 233.77 226. 67 BEZE (%)
EFRAFF A 2173.78  2352.78  2525.47 2686. 06 B 0. 64 0.71 0.78 0.84
6412.52  7248.75 8193. 86 9390. 21 R AR (L)
53 I 785.27 785.27 785. 27 785. 27 BRI E 1.05 1.37 1.76 2.30
BT KB R A 851. 25 1168. 63 1430. 95 1757. 48 AT 8.24 9.38 10. 64 12.28
AR R 851.92 824. 67 905.18 1004. 78 HNR2TNELR 0.79 0.36 0.94 1.22
A R AT 2488.43  2778.57  3121.40 3547. 53 H N F 1.15 0.39 0. 50 0. 66
KA % 33.23 33.23 33.23 33.23 A8 25 H7
H AR K G 126. 00 126. 00 126. 00 126. 00 PE 17.87 13.71 10. 63 8.16
ERF 7 At 159. 23 159. 23 159. 23 159.23 PB 2.79 2.00 1.76 1.53
5 et 2647.66  2937.80  3280.63 3706. 75
(&N 350. 26 420. 31 420. 31 420. 31
VB FRA S 301.57 368. 24 441.58 522.26
i R A At 3764.86  4310.95  4913.24 5683. 46
51 B A Bt AR AR A7t 6412.52  7248.75  8193.86 9390. 21
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27 VT 5 #F s B 3L & A
BAT A7 e %5 $1120519070002,

FRM, A Fe M IT L E RO IF. HRFLRFEEBFMAE/PLRFEEFFE, THRTE
BB SRR F I AT A7
AROR : EAAEMITLHCR . THIRTERILA, KFFIERAFHM,
Mk EEIE R AL AT LB MR, P IAEME, B ST ELLE, JEATLRNR
b2 IS, 2014F K ALK H = 4, 2015-2016F347 W '5 A7) F FAAZ S A& 7 o
27 I AR %

Y AR b HAiE A LA IR TG IE R LT R R ML T A RAN G 69 F L ALk /), ARIEIRE PR

RE A R A SRR, PATEHE TGP, @35 PMFFH 40, 7 KREL.
INIE, BRARTETE = F7042E. ¥k, 4559,

L TR
N B BAR jif‘; W

SEON ST T TR A e 2R 18] B AB 3 5% T _EE 48 K B A2 i 15%
DIRE R A B G0 6/ & IR TR 22 2R 8] B AR 3 5% T _EGE 45 A 5%—15%Z 18]
H RN R Aast L3E e A IR HUN AR b 2R 18] RS A A8 A L 48 A -5%—5%= 18]
BRCAGIKRIRNE A A R ST IR FUN R e S 18] AR AR A 55 T A 4% K 5%—15% 1)

il TR TR FE R ) B AR 3T 55 T B 4 A B R AR T 15%
A7 b i BAT A
DIRE R A B GRS 6/ WHE AT IR A s AR A AT e 48 A AT 5% T _EGE 48 #0A B R AR T 10%
A AT A5 ek sk hd S AT IR TR s B 18] 47 ok 35 AR 3 35 $ 2 -10%—10%Z ¥
AR AE, B AT T TR AR BR8] AT ok 4 S e 2 85 T B 48 ik B AT 10%

B 5 IE AT I

Mhb: LR T EHMEK-FHRAAFCLE 11 FFCHKRKESHES &
Mak: http://www. hx168. com. cn/hxzq/hxindex. html
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B HIiEH w5

LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAR P AEER, 128 R AL & LT AT
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
AR IAA AL T AR A TR, AEMERLT, AMREHARZEIANFE P ORE®RET A
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOEMH TR R IR ITA, AN, AN R IALEET LXK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
H, HARNTFEERIREGLEIRIPAL, EF A, FIARERRARE, FEALELAET
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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