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F)E AR TEA, ‘1’1&;1]‘?%‘7'] 2021 %10 A 21 ©

N () EEMIT BEE
HALET: S0600519020002

$’ﬁ‘: P B4R AT 2021 FRT=EF B kN 1271.90 1270, B3k 9.1%; 4% 021-60199793
#)78 291.35 124, Fr¥EK 30.1%. 9 A RERK > 4.85 L4, RFmEK maxy@dwzq.com.cn

8.6%; V2B T8/, 3] Ll BK AR A KT 3189.14 104, RFMEK 84%. F
SARAT Z B ARG A)E F b H 3R A o W g TR B 2

F 24T i %300

BB o

B ORAERAR T A K, AT = FERARIEE 9.1%, &R EFHF 34% 1
8.1%E 4, EZRTF 2020Q2 A4k 5. 2020Q3 LAk, MALMFT: OF 23% 1

ZFEAVLBUNFIILIE K 5.9%, 8 EFF 6.8%Fik TAT, RovF&2M |
E, BAVAAEA & & E2BAT, FI=ZF 4 & LA EXF ) 02IE 2BP . ,/\q( ,Mf
£ 281%F WM, 2 ERTREFEANEGIK. OF 4% FAU NGk, 77 o Y

ZEERIFIIIEK 11.4%, sSRF =ZFELERIILTR 4%. OB FIKA A e 20002 20mr06
FZEEPERYFILILK 41145 (FFEIEAFTIK).

B OSAERTA S K THE, AT=FE5AER TR HE 30.1%, A
F ZFEFIIEE 32.5%. & TF 2020 R FRE A LR, B d  WiEE
TR A AR, RILA = TR e915 R A FAR 1.78%, Kk, Btk A () 19.24
B R AN, FIEHZFELHRT U 48 LT R AAL, &1 o '
FEENIOK SRR, RN, W RARBENARFREHGRE —TRIVRSH 16.69/25.31
LATAKE, AAERRESHEREFSREK. (1) 1.17

B OREAKS EAABHK. RRE AN 6%, 1EcaTRe ALARTEGE o
R®S EFRRIIK 46%. £F, GAF. Afbax HERFREY  FL) '
AR K 6.0%. 5.1%. 4.5%, #ABFHLIRLHEK 3.7%. AT F
FRBA AN R AR, BT EGUT O RRUF SR AR,  RakiE

B SH TG T B RHAMN LEAT A, B BOFHE (L) 16.43
S £

B ORERERBALBARAE, KE O AR, RRRREQHFIKE 1.05%, gf?r‘;ﬁ4m$(‘yz) 91.99

BT EEA A& E 26835%. Rit, REERFA Mk, bwbsr SERAETR) 19405.92

Z 137%, # 6 AKRILA 0.96%, (izEREIbH bt 6 AAKGHMT ARBAREZ 19405.75
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Ao B EERBHK 163%. REFERAMNBREEAT, by RRERED 2021-08-20
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AEBNFIA M@K 93.9%F 3236 2L, Hkxfm, 9 ARFERTAZR HF—FREF: SRR ES
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B AATREHFIRE: FRBAT 2020 F R R B AL R EE, HALF  FRREE OFEAERY
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TP ZARAT 2021~2023 4F4F) I ) be3g ik H+29.1%. +24.8%. +23.4% (b
ATRRME A +26.6%. +20.5%. 21.4%). &ZE 10 A 20 B, M3t EE/E
1.14x2021PB. 10.82x2021PE. & %3t 7%, 44 “EAN” A,
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B 1: 2017/03~2021/09 54347 R i+ L 45 B pb3gig B 2: 2017Q1~2021Q3 P 243478 F b 45 B th3gig
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HABRIR: NE) IR, R AE KA AT

£ 1: 2020/03~2021/09 F 24847 KA @ H ARG F

$45: AL 2020/03  2020/06  2020/09  2020/12  2021/03  2021/06  2021/09
RE}ASHZALLHT 2,444,176 | 2,508,408 | 2,585,004 | 2,666,297 | 2,778,510 | 2,874,893 | 2,978,587
IR 521% 2.63% 3.05% 3.14% 421% 3.47% 3.61%
IAAR#® 1,368,198 | 1,417,755 | 1,499,261 | 1,604,940 | 1,669,911 | 1,756,032 | 1,836,087
FrbIg ik 0.81% 3.62% 5.75% 7.05% 4.05% 5.16% 4.56%
11 E5EBRE 207,459 | 220497 | 231,869 | 239,467 | 249512 | 258,895 | 268,584
IR 4.06% 6.28% 5.16% 3.28% 4.19% 3.76% 3.74%
1.2 3 —5% 153,750 | 147,983 | 142,441 | 146,293 | 149442 | 148,900 | 147,940
IR 230% | -3.75% | -3.75% 2.70% 2.15% |  -036% | -0.64%
13 AE LR 183,521 | 203,642 | 224,896 | 246416 | 263,092 | 277,415 | 291,564
IR 240% | 10.96% |  10.44% 9.57% 6.77% 5.44% 5.10%
14 15 A F Rl 515,863 | 512,504 | 528,084 | 529251 | 520,526 | 551,953 | 584,939
IR 455% | -0.65% 3.04% 0.22% |  -1.65% 6.04% 5.98%
1.5 FriEdI7 5 b 307,605 | 333,129 | 371,971 | 443513 | 487,339 | 518,869 | 543,060
IR 9.54% 830% | 11.66% | 19.23% 9.88% 6.47% 4.66%
2.4 b Ak 1,075,978 | 1,090,653 | 1,085,743 | 1,061,357 | 1,108,599 | 1,118,861 | 1,142,500
T 11.39% 136% | -0.45% | -2.25% 4.45% 0.93% 2.11%
2.1 —fxd b Rk 950,540 | 956,612 | 947384 | 948,724 | 998,830 | 993,397 | 1,008,175
IR 9.12% 0.64% |  -0.96% 0.14% 528% | -0.54% 1.49%
2.2 ZHIEI 125438 | 134,041 | 138359 | 112,633 | 109,769 | 125464 | 134,325
IR 32.17% 6.86% 3.22% | -18.59% | -2.54% | 14.30% 7.06%

BB RR: o3 MR, A ZIEAFRATIDER A

& 2: 2020/03~2021/09 F Z4RAT G- A ta R IR L 3E %

$45: AL 202003 202006  2020/09 | 202012 2021/03  2021/06  2021/09
B A RAS 2,566,857 | 2,486,121 | 2,549,845 | 2,673,118 | 2,739,988 | 2,866,678 | 2,923,430
I ik 5.33% -3.15% 2.56% 4.83% 2.50% 4.62% 1.98%
Lo G AL 1,925,743 | 1,843,322 | 1,894,825 | 1,988,449 | 2,018,554 | 2,132,592 | 2,180,056
P 3.91% -4.28% 2.79% 4.94% 1.51% 5.65% 2.23%
QN AMHAA 641,114 | 642,799 | 655,020 | 684,669 | 721,434 | 734,086 | 743,374
P 9.84% 0.26% 1.90% 4.53% 5.37% 1.75% 1.27%
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B 9: 2017/03~2021/09 P 24R4T T B % P i & 1K A 10: 2017/03~2021/09 - 243473 & B £ £ Hnig F4T
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o E) BT R

FS4RAT SR A AR R B AI TR (45 FHAL)

L0 T 28 2019A 2020A 2021E 2022E 2023E FlRA 2019A 2020A 2021E 2022E 2023E
Fast 3,939,070 4,468,514 4,960,051 5555257 6,221,887 2T N 137,958 153,542 170,092 191,782 220,057
P BAF A RBATHIR 252,230 283,982 299,937 336,193 379,533 &N 89,961 99,650 120,897 140,853 158,704
KA AR 2,259,349 2,610,841 3,002,971 3,372,187 3,754,678 F 4R BB HRN 36,743 43,481 35,139 40,895 47,303
SRR 1,047,080 1,143,611 1,240,013 1,388,814 1,555,472 FRMCEF A SN 11,254 10,411 14,056 10,034 14,050

P R 206,682 311,270 344,724 386,090 432,421 ik F ik 42,142 46,215 51,538 58,493 67,117

eI 656,290 633,619 731,607 819,400 917,728 PPOP 95,816 107,327 118,554 133,288 152,940

FAu AR 182,264 197,073 161,202 180,546 202,211 A5 R F = BALR K 58,471 69,611 70,980 73,920 79,690

HAeA i LR 1,844 1,649 2,480 2,778 3,111 & kA 36,289 36,909 47,574 59,368 73,250
AR kR 85,684 106,174 99,201 111,105 124,438 %A 28,195 28,928 37,346 46,604 57,501
EiEE s 79,369 70,996 109,121 94,439 105,772 WA 2019A 2020A 2021E 2022E 2023E
FENBE A wk 62,216 95,314 35,206 58,084 84,228 K e 15.22% 13.44% 11.00% 12.00% 12.00%
FA R =it 153,142 157,596 173,602 194,434 217,766 TG A R H I ik 16.30% 14.77% 15.50% 13.28% 12.02%
fiffa-3t 3,626,087 4,104,383 4,563,802 5,120,855 5,742,154 Fifha itk 14.08% 13.19% 11.19% 12.21% 12.13%
&) F RARATHAR 113,331 124,587 119,041 133,326 136,882 B K G k 14.49% 9.69% 13.06% 12.33% 13.12%
) sk o e 2 BEATM) A AR 368,691 469,551 396,804 444,421 497,751 & AN e Hg ik 18.20% 11.30% 10.78% 12.75% 14.74%
N 26,071 41,034 29,760 33,332 37,331 LGN ek 20.36% 10.77% 21.32% 16.51% 12.67%
T 5wk R AR 29,691 31,505 54,128 59,254 52,582 G AN Pk 14.36% 12.28% -8.72% 3.52% 20.47%
* A RE 40,099 35,286 24,800 27,776 31,109 ARAMNT 29.61% 29.11% 29.30% 29.50% 29.50%
B 2,459,768 2,695,935 3,049,820 3,426,367 3,876,155 BF F o 13.61% 2.60% 29.10% 24.79% 23.38%
SEATH SR A 513,762 611,865 793,608 888,841 995,502 EPS 1.41 1.40 1.78 225 2.82
e B A 74,674 94,620 95,840 107,538 114,843 BVPS 14.07 15.16 16.81 18.78 21.12
BARRSAT 312,983 364,131 396,249 434,402 479,733 ROAE 11.08% 9.60% 11.12% 12.67% 14.12%
TEA 19,406 19,406 19,406 19,406 19,406 ROAA 0.77% 0.69% 0.79% 0.89% 0.98%
HeAR s T A 39,948 69,944 69,944 69,944 69,944 BEE 2.95% 2.88% 2.79% 2.84% 2.85%
FRAAR 80,816 80,816 80,816 80,816 80,816 RS 1.65% 1.18% 1.03% 1.02% 1.01%
HAb sl 2314 462 1,576 1,576 1,576 HKEBEF 183.12% 201.40% 270.90% 356.96% 418.89%
BB 10,781 10,781 10,781 10,781 10,781 A 2019A 2020A 2021E 2022E 2023E
— AR o 46,348 51,536 56,710 63,274 71,472 P/E 13.67 13.71 10.82 8.53 6.83
KA AE 113,370 131,186 157,015 188,605 225,738 P/B 137 127 1.14 1.02 0.91

HABER R 8%, Wind, & ZIEAFTATR RN (BB 2021 55 10 A 20 B ALEM)
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