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FZBAT=ZFR T8 FEREARALE, BHAERRIRE.
BHREL

Q s

21Q1-3 FZ4RAT VA E S AE R 1b+30.1%, 3R IR+1.5pc; BALF) F6+9.1%,

342 IR Pb+1.0pc; ROE 11.9%, FlH+1.7pc; ROA 0.75%, Flt+11bp. TR FH
1.05%, *Rrb-3bp, R &E & F 268%, IRH+9pc.

Q #&LXE

1. B A A RRIRE . (1) B i e e . 21Q3 £ 5 TR LE K 1%,
1242 21Q2 |t Spe. T EIRHE F K G T LMATREA. (2) FlEHE
AEHF. 21Q1-3 RitAUER bLIGK 30%, 42 21H1 464 hmik, &k T35,
H AN %A 2015 FVRHT 5, TS b 44T,

2. FAREARARE. (1) “Aix” £F: OXEzFf@iiEksh, 21Q3 +%
BATKIEFR . WHE S AIE 21H] LA 41bp. 15bp, QA —5F R F IRk LA
20bp. (2) “AK” EF: OXEFAAHLF), HIBRANAEIMRINEHw, N
FEEARNA, BRI BIAARL, it et BAE R IR+ H, HE
RANE R R, EREART =R EHAFN R e 4. QF — /AR REE LA, 2
BT Q3 #ATT ABS #it FHYH T ), MIFEFRAEHF LT, FKRtdsh,

REHE, REAEREFIBIFELET 2019 FA kR EMY, REE E F+9pc.
3. MEEEPMKRE, 21Q1-3 FAME ETEF LM 64 27T, Rk
20.5%, ¥§ik4 21H1 ©H 8pc. RERE R PR, 21Q1-3 FHRATE I LI
M KE 283 77 P, ATEARRE O TRIFLEAR 30%, TFARARATE P 46 FA &
A, BE AUM R 3EK 23%, 3548 21H1 284 6pe, Hmlg w{AkS). =&
HASWHEREREYw. % REDAESE RS FoT BT “Blx—IK FAE
R, ERAVGE G A IF-FLBATV G AoAfT ik S0 K IR KM,

Q  ZEFFUN R AEE

TEREARAKE, TRAVEARIIRE. BEFF-F 44T, ZEAKAEE
AME . Tt 2021-2023 SF)a84F) 18 B bb3g K 28.25%/15.11%/15.33%, *F 2
BPS 16.84/18.71/20.88 7TI. ILMNAT L PB 4644 1.14/1.03/0.92 1%, 4e3F B 474
33.03 /L, AFZ 21 4 PB2.0x, ILM*TA 21 5F PB 1.14x, A2 18] 72%.

Q RERR: EMNEFELE, FRABRE.

Wt BT

(BF) 2020A 2021E 2022E 2023E
EX-SE 0N 153,542 170,470 192,974 219,300
(+/-) 11.30% 11.02% 13.20% 13.64%
Ja#% A1 28,928 37,100 42,706 49,255
(+/-) 2.60% 28.25% 15.11% 15.33%
FROFFF (L) 15.16 16.84 18.71 20.88
P/B 1.27 1.14 1.03 0.92

Hi R U 27 iR 40 B PR 23 A

ZHESHANG SECURITIES CO.LTD

FBE 8 H: 202110 A 21 8

hg 1
VLR AN
FRIPR EPN
AT AS ¥ 19.24
;=33 IF 3 /B
2Q/2021 0.38
1Q/2021 0.52
4Q/2020 0.34
PR Lt
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-3% -+ T T T T T 1
S § 35 F 3 % S
— - o o o o -
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HE®RE

1 FRAE S, B E ik L F—— P24k
ATEHEIEFE LT 2021.09.08

2 (B oKk R TR —— P24
AT EFH A 2021.09.02

3 KER L R RS — — T 4R AT
2021 £ —Z4R 5D 2021.04.21

4 (B AR A B ——F 2A4RAT 2020 IR
EAEY 2021.02.02
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1: 21Q1-3 Fl;ERILL S 30.1%, HEE 21H1 I=2H 2pc

2: 21Q1-3 ROE [FLLEFH

ROE (#T—4F#1)

—eo— ROE

—e— A4 A i IR g i
GES RN T 13.0% 1
100% 285% 30.1% 123:
30.0% 1 /__' 11.5% -
20.0% 1 11.0% -
10.0% ﬁ’\ // 10.5% -
0.0% T T T T , 10.0% A
10,09 1 2001 WZOA 21Q1 21H1 21Q1-3 9.5% -
9.0% T T T T T T !
-20.0% - 2001 20H1 20Q1-3 20A 21Q1 21H1 21Q1-3
PR RR: A8 MR, HEIEAFFR . P RR: A MR, HRIESFFR .
# 1: EERAREFIEERANETERNER
2020 1Q21 1H21 3Q21
AR (A LT R ) 16.9% 12.3% 12.2% 12.3%
BEEY K (FEABNRIE-A LF R ) -6.2% -3.8% -5.4% -6.4%
BN (B LANF 3 -F) 8N F) 3 ) 0.5% 1.7% 1.3% 3.2%
A (RGFTA)E R 3-8 LN FE] 3 ) 0.6% -0.2% 0.0% -0.3%
W& (AT H)EF) 3 -K & AT AR 3 ) -10.5% 7.5% 18.9% 18.8%
Bl (HLE F)iE ) 3G -BLAT A E F) 38 ) 1.2% 1.0% 1.5% 2.5%
FeALRIR: A3 MR, W R RSB,
® 2: FRIFT21Q3 RFEBHE ., (2GRN ANKREMBEREZER
LR A+ & R R
AEH R H ¥ RMA LT AL ABAE  HIHRBILER
LR -8bp 2.6% AT & R AR -1bp 1.6%
B -9bp 3.3% 3K 2bp 3.8%
A -5bp 1.6% 4 b 5 27 2bp 3.0%
KA -14bp 4.3% ANAGE R Obp -1.1%
HH -19bp 4.6% £k 7 4R -3bp 6.9%
Rk -5bp -1.7% M 1bp 1.4%
fEE -2bp -0.8% R kb -13bp -12.4%
i -7bp 7.5%
FTHERB: 8 MR, HRERFFITIT,
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3: 21Q3 EEFLETT, VEAERE~AWERTIT

4: 21Q3 [FHFIFELEKER

—— 5l 8 AR AAREREE (Hh) BEIEiE e FkIGik (L)
_ 2.88%
2.90% %5% >10% 70% - r 7%
5.06% 5.05% 60% - 6%
2.70% A 5.03% ' 50% - F 5%
5.00% o - 4%
2.50% - 4.98% 4004 - 3%
4.95% 30% L 206
2.30% - 20% 1 L 1%
o 2.250_ 222% 2.22% g-g ‘(’)/34.90% 10% 4 o
0% - L 1%
2.10% . . . L 4.85% N l o N
2004 2101 2102 2103 348 HHERIT - A% e fFAF
TR ) MR, HTREAFTR T, TR ) AR, IR,
5: 21Q3 [EAF%FE., XZHHMKLEH 6: 21Q3 5 MRS BIRIEK
m— 545 ) F XS (1) PERAF (T L) s 15 T SRk (2 )
BEFHHH(R)
350 - - 15,000 600,000 - - 8.0%
4 L 0,
200 580,000 6.00A)
L 10000 560,000 - L 4.0%
250 540,000 - - 2.0%
v =~
200 - 520,000 - v L 0.0%
l/
- 5,000 500,000 A L -2.0%
150 + 480,000 - - -4.0%
100 - L - 460,000 - L -6.0%
TAL R B N3 MR, WRIESARPT. TR ) AR, WEEARLPT. E: $45F T T.
7: 21Q3 FH—HIREATHE 8: 21Q3 AElEFTERIEK
WAL B m R LR Y- & QR FCIEPES 53
40,000 - 80,000 -
35,000 A 70.000
e
20,000 ZO‘OOO ]
15,000 1 0,000 1
10,000 30,000 A
5,000 - 20,000 4
0 1 T T T T T T 10,000 A
5000 4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 0 - : : , , , ,
-10,000 A 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3
KRR ) MR, HREEAFRA, E: BT H A TR IR: NE) MR, HRIERARH, E: LT H A
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9: 21Q3 RIBMFHEMHIH L BN E T 10: 21Q3 FI—HRARFRFHEN S ABS HiLFx
- p e - m20Q4 ©21Q1 =21Q2 - 21Q3
100,000 -
2.0% A
80,000 -
60,000 1.5% 1
40,000 - 1.0% A
20,000 I
0.5% -
20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 0.0% _
3548 '55}%111 H—5 A ak EAF
FAERIR: ) MR, HRESAARA. E: LG F A TR IR a3 Wk, ARIEAAFRIT.
11: 21Q3 B AUM FIELERTIT 12: 21Q3 FEZFRUEHFRIRIEK
FEWEAUM(TICR) F ik (4 4h) FEEPHF(TP) o RIkGik(E4)
35 - - 32% s % 12,000 - - 16%
‘ 3 2% L 300 11,500 - L 15%
3.0 - 11,000 1 L 14%
28.5% 28.4% F 30% ' 13.4%
’ ’ L 28% 10,500 A 8 12.7% 12.1% 139
25 11.9% 133%
| 265 10,000 - O | 12%
20 4 7o 24% 9,500 - $7 04% L 11%
g L 2206 9,000 - * - 10%
15 - - - - - - 20% 8,500 - N I . . 9%
20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3
TP RR: 3 MR, ARERFRIT, FAPRB: o3 MR, HRERFT,
B 13: 21Q3 AITEFAHFELLEETIT 14: 21Q3 FA{T AUM EILLIEE 1T
MATEPH(TP)  * Rk (% 4h) AITAUMMUL)  * Bl Eb3g i (45 4h)
7.0 146.0% - 50% 56.8%
16,000 - 53.8% 0 - 60.0%
65 { ® L 45% 14,000 { 508% @ T L 55.0%
’ ® o i '
1 L 400 12000 { @ : L 50.0%
6.0 9 35.2% 40%
34.6% 4010, 3 10,000 - L 2 L 45.0%
55 1 L N ® 308% F 35% 8,000 - L 40.0%
50 < 26.8% L 300 6,000 - 27.6% [ 35.0%
4,000 - 30.0%
| ,
45 A ¢ 22490 2504 2,000 A ¢ 25.0%
10 * 0% 0 . . . . . 20.0%
19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 20Q2 20Q3 2004 21Q1  21Q2  21Q3
PP RR: 3 MR, AR ERFIIT, FAPR B 8 MR, IR,
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15: 21Q3 FREY, XiE. EHFIETRARMFAERE

16:

21Q3 AT RBEEELF, BET RBUERFR

——RRE Rits %

2.40% A
2.20% A
2.00% A
1.80% -

1.60% -
1.40% -
1.20% -

1.00% -
0.80% T T T T T

20Q2  20Q3 20Q4 21Q1 21Q2  21Q3

2.0%
1.8%
1.6%
1.4%
1.2%
1.0%

0.8%

—e— A TERH ()
—

20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3

FRE AR NG MR, R AT

17: 21Q3 TR TTM 4 R EBHBETIT

TR AE R, HREABR AT

18:

21Q3 &K EFFEILE

—— R RTTMA &5
2.70% A
2.50%
2.30% -
2.10% -
1.90% -
1.70% -

1.50% . . . . . . .
20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3

—— R EREE WHI0+IR & B L% A

400%
350%
300%
250%
200%
150%
100%
50%
0%

| = |

20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3

4.0%

3.5%

3.0%

2.5%

2.0%

TR IR B IR, HREAFTIAT.

ForbkR: AN WHR, HEEAFIAT

http://research.stocke.com.cn

5/8

S ob MR IE LB 0 R AR

g

=

é]\



i UL 3

Investment Research SZ224R1T (000001) AR

® 3: FRI[T 2021 F=ZFH ISR

E3 20Q1-3  21H1  21Q1-3 K& FER 20Q3 20Q4 21Q1 21Q2 21Q3 QoQ
#4484 ROE (54L) 10.2% 10.7% 11.9% 1.1pc 1.7pc 10.8% 5.4% 11.0% 5.8% 14.2%  8.4pc
ROA (#44) 0.72% 0.77% 0.83% 6bp 11bp 0.82% 0.59% 0.90% 0.64% 0.97% 32bp
WA AE 83216 60,626 90,549 8.8% 27,138 23,956 29,571 31,055 29923  -3.6%
F b3 ik 16.1% 8.1% 8.8% 0.7pc -7.3pc 10.9% -0.6% 10.0% 6.4% 103%  3.9pc
PR 2] 22,398 17,583 29,135 30.1% 8,720 6,530 10,132 7,451 11,552 55.0%
F sl ik -5.2% 28.5% 30.1% 1.5pc 35.3pc 6.1% 42.8% 18.5% 45.2% 325% -12.8pc
EPS (&%) 111 0.80 1.40 25.9% 0.45 0.34 0.52 0.38 0.60  55.0%
BVPS (k%1k) 14.88 15.83 16.43 3.8% 10.4% 14.88 15.16 15.60 15.83 1643 3.8%
WAL BN 116,564 84,680 127,190 9.1% 38,236 36,978 41,788 42,892 42510  -0.9%
F i i 13.2% 8.1% 9.1% 1.0pc -4.1pc 8.8% 5.7% 10.2% 6.2% 11.2%  5.0pc
F) & FlN 84559 59,361 89,561 5.9% 28,979 15,091 29,766 29,595 30,200  2.0%
A EFF (B RTY, E1) 4,059,403 4,490,462 4,559,689 1.5% 12.3%| 4,174,960 4,310,779 4424125 4556,799 4,698,143  3.1%
482 (AHEHRZ) 2.88% 2.83% 2.81% -Thp 2.48% 2.88% 2.87% 2.79% 2.75% -4bp
BEE (AT 2) 2.78% 2.64% 2.62% -16bp 2.78% 1.40% 2.69% 2.60% 2.57% -3bp
A AR FERAEE (R TE) 4.93% 4.67% 4.64% -29bp 4.78% 3.43% 4.71% 4.63% 4.59% -5bp
A8 R AR RASE (KT 12) 2.41% 2.25% 2.24% Obp -17bp 2.25% 2.26% 2.23% 2.26% 2.23% -2bp
EF IS TN 32,005 25319 37,629 17.6% 9,257 21,887 12,022 13,297 12,310  -7.4%
F 4 RN 22,834 17,398 25,439 11.4% 8,387 20,647 8,481 8,917 8041  -9.8%
ESURIF NN 9,171 7,921 12,190 32.9% 870 1,240 3,541 4,380 4269  -2.5%
Y H5REEE 32,095 23,160 35370 10.2% 10,715 12,595 11,750 11,410 12,210  7.0%
AAN 2753%  27.35%  27.81% 0.5pc 0.3pc 28.02% 34.06% 28.12% 26.60% 28.72%  2.1pc
*EBMAR L 54,390 38,285 53,762 -1.2% 15,899 16,028 16,697 21,588 15,477  -28.3%
RBBAEIR K 37,400 25121 35929 -3.9% 5,098 5,748 12,805 12,316 10,808  -12.2%
15 B A 2.03% 1.81% 1.70% -12bp -33bp 0.80% 0.88% 1.88% 1.74% 148%  -27bp
BrAg# 5 A 6,428 4,758 7,652 19.0% 2,519 1,398 2,742 2,016 2,894  43.6%
A HME 22.30%  21.30%  20.80% -0.5pc -1.5pc 22.41% 17.63% 21.30% 21.30% 20.03%  -1.3pc
HAEHK EH* 4,346,921 4,723520 4,853,074 2.7% 11.6%| 4,346,921 4,468,514 4572974 4,723520 4,853,074  2.7%
ER S Ja S 4,255,184 4,631,722 4,764,564 2.9% 12.0%| 4,255,184 4,366,374 4,481,876 4,631,722 4,764,564  2.9%
RHER 2,585,004 2,874,893 2,978,587 3.6% 15.2%| 2,585,004 2,666,297 2,778,510 2,874,893 2,978,587  3.6%
AR 1,085,743 1,118,861 1,142,500 2.1% 5.2%| 1,085,743 1,061,357 1108599 1,118861 1,142,500  2.1%
ANASE 1,499,261 1,756,032 1,836,087 4.6% 225%| 1,499,261 1,604,940 1,669,911 1,756,032 1,836,087  4.6%
)k = 247,166 258,353  213,356| -17.4%  -13.7%| 247,166 272,484 252212 258,353 213,356 -17.4%
ArERdk 1,124,134 1,169,100 1,242,329 6.3% 105%| 1,124,134 1,143611 1,138251 1,169,100 1242329  6.3%
Bk RAT 298,880 329,376 330,292 0.3% 10.5%| 298,880 283,982 312,903 329,376 330,292  0.3%
S E 4 3,988,150 4,346,327 4,464,216 2.7% 11.9%| 3,988,150 4,104,383 4,200,357 4,346,327 4464216  2.7%
AT ] 3,817,190 4,180,376 4,297,521 2.8% 12.6%| 3,817,190 3,955441 4,033,161 4,180,376 4,297,521  2.8%
T 2,549,845 2,866,678 2,923,430 2.0% 14.7%| 2,549,845 2,673,118 2,739,988 2,866,678 2,923,430  2.0%
)k 4% 574,068 413,270 412,706 -01%  -28.1%| 574,068 545871 520,190 413,270 412706  -0.1%
KAT A 571,203 777,467 787,845 1.3% 37.9%| 571,203 611,865 648,738 777,467 787,845  1.3%
) RATHE K 122,074 122,961 173540 41.1% 42.2% 122,074 124,587 124,245 122,961 173,540  41.1%
B AR A 358,771 377,193 388,858 3.1% 84%| 358,771 364,131 372,617 377,193 388,858  3.1%
BBA 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 19,406 19,406 19,406 0.0%
FERE FRHEHK 34,044 30,983 31,223 0.8% -8.3% 34,044 31,390 30,522 30,983 31,223 0.8%
REH 1.32% 1.08% 1.05% -3bp -27bp 1.32% 1.18% 1.10% 1.08% 1.05% -3bp
RIESEEK 41,061 27,558 40,786 48.0% -0.7% 41,061 29,703 29,388 27,558 40,786  48.0%
FixH 1.59% 0.96% 1.37% 41bp -22bp 1.59% 1.11% 1.06% 0.96% 1.37% 41bp
AR 45628 35798 41,632 16.3% -8.8% 45,628 37,864 39,804 35,798 41632  16.3%
o S 1.77% 1.25% 1.40% 15bp -37bp 1.77% 1.42% 1.43% 1.25% 1.40% 15bp
R A BRI 36213 17,374 23,044 32.6%  -36.4% 12,580 19,542 5,858 11,516 5670 -50.8%
TR A RE 2.08% 1.30% 1.15% -15bp -93bp 2.01% 3.02% 0.88% 1.66% 0.79%  -87bp
AR 40,402 17,781 23211 30.5%  -42.5% 19,849 22,196 6,726 11,055 5430 -50.9%
G 140.90% 113.29%  98.59%| -14.7pc  -423pc| 192.18%  260.79% 85.71%  144.88% 70.10% -74.8pc
A IO+ B B 83.7% 73.0% 72.5% -0.5pc  -11.2pc 83.7% 74.9% 78.4% 73.0% 725%  -0.5pc
REBLE 218.3% 260% 268% 8.8pc 50.1pc 218.3% 201.4% 245.2% 259.5% 268.4%  8.8pc
R 2.87% 2.80% 2.81% 2bp -6bp 2.87% 2.37% 2.69% 2.80% 2.81% 2bp
FAEAL HBo—BERALRE 8.94% 8.49% 8.56% 7bp -38bp 8.94% 8.69% 8.67% 8.49% 8.56% 7bp
.S ES LS 11.29%  10.58%  10.58% Obp -71bp 11.29% 10.91% 10.81% 10.58% 10.58% Obp
TALRE 13.86%  12.58%  12.55% -3bp  -131bp 13.86% 13.29% 13.20% 12.58% 12.55% -3bp

FHRB: wind, 238 %, HEELAFRAT. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 4§ 20Q4 Kb
20Q3 #54r AL, B 21Q1 w2 Kk, &£, ALFFKRAEE, PRATHE,
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TR : MERFNE

TEARA FIHE £

245 BEA 2020A 2021E  2022E 2023E #4i: BEA 2020A  2021E  2022E  2023E

B AR RAT 283,982 298,554 328409 361250 #A]EIAA 99,650 107,049 119,599 136,099

) Ak 3% 272,484 299,732 320,714 343,164 AT N 43481 52,177 61,569 70,804

RHER 2,666,297 3,039,579 3,465,120 3,950,236 HAAE BN 10,411 11,244 11,806 12,396

R HBAL A& 62,821 -86,921 -114,053  -144,424 21T N 153,542 170,470 192,974 219,300

RHAT 2,610,841 2,952,657 3,351,067 3,805,812 B B Ao 41,525 -1,692  -1,931 2,206

EAEK 1,143,611 1,232,275 1,230,605 1,216,204 Ak 4B TR 44,690 -49.617 -56,167 -63,830

Hpu = 157,596 193,483 211,587 231,636 A AN -155 0 0 0

F A 4468514 4,976,701 5442382 5,958,067 KEWNF)H 107,172 119,161 134,876 153,265

BRI 670,458 690,572 711,280 732,628 F 7 BALIR K -70,418  -72,019 -80,612  -90,679

B AR 2,673,118 2,940,430 3,234,473 3,557,920 FeAT A 36,754 47,141 54265 62,586

JLAHFT S~ 611,865 811,480 913,328 1,027,959 FfiF#t 27,826 -10,041 -11,558  -13,331

e i AR 148,942 137,396 150,281 164,490 Hoe#) 28,928 37,100 42,706 49,255

At 4,104,383 4,579,878 5,009,371 5,482,997 V3 BB ) A A TH 28,928 37,100 42,706 49,255

B EARS AT 364,131 396,823 433,011 475070 V2BAAS)EEBBRASFE 27234 35071 40,677 47,226

T EMHIE T EMHILE

2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E

DX ¢ 63 KERE
8 PAIE iR 10.77% 7.42% 11.72%  13.80% S E{ AR 31,390 31,844 35,983 40,995
F 44Nk 18.34% 20.00%  18.00%  15.00% RRHS A R E 240%  090%  1.10%  1.10%
I B ARG iR 12.28% 17.68%  15.70%  13.39% ES R‘ﬁ“éﬂu 1.18%  1.05%  1.04%  1.04%
WREMAVHAN % 11.91% 11.19%  13.19%  13.63% REBEE 201%  273%  317% 352%
V2 By RN B) A TE I % 2.60% 28.25%  15.11%  15.33% WA 237%  2.86%  329%  3.66%

B A8 R

ROAE 9.60% 1129%  11.79%  12.30% ﬁ%fwt 99.74% 103.37% 107.13% 111.03%
ROAA 0.69% 0.79%  0.82% 0.86% K& 59.67% 61.08% 63.67% 66.30%
RORWA 0.97% 1.11% 1.15% 1.21% —-Héji &1 BT 97.72%  97.79%  98.04%  98.38%
L3S 4.54% 433%  4.40% 4.48% HEARFE (L)
A& 2.37% 2.23% 2.27% 2.27% EPS 1.40 1.81 2.10 243
HA £ 2.17% 210%  2.14% 2.22% BVPS 15.16 16.84 18.71 20.88
FEE 2.42% 2.32%  2.34% 2.43% BT A 0.18 0.23 0.27 0.31
PR P 29.11% 29.11%  29.11%  29.11% 4&{i484%

TARARA P/E 13.71 10.65 9.18 7.91
TARFAE 13.29% 12.49%  12.46%  12.48% P/B 1.27 1.14 1.03 0.92
S TARARE 10.91% 10.54%  10.56%  10.64% P/PPOP 3.48 3.13 277 244
R e Anit 2 45 70.53% 71.55%  71.55%  71.55% AN 0.94%  1.20%  1.38%  1.60%
R8s F AT 12.07% 12.10%  12.10%  12.10%

TRk wind, HEIESFR .
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BEHRFTRIRAA

IR BB 6 ASA R, SRR T PR 300 455009 Tkek @ A4, T
1. EA AT PR 300 484083 +20% vA E;

2. ¥ AATT PR 300455EI +10% ~ +20%;

3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

4. BRI AT PR 300 454 AI - 10% AT,

AL B VPR

WARE B E 8 6 AN A R, AT G HARRT TP IR 300 #5509 iKkek g A A7, X T

1. A4 o A7kdRHORE TP IR 300 F5ERI + 10%A L

2. b ATAkdRAARRT TP IR 300 450K I - 10% ~ + 10%VA L

3. F# o ATRdREGAEA TP IR 300 484 - 10%VA T,

FMEWRBIE, REHEAFCHM KA RE IR BREBIEBAT A, RAVRA G RARTIRBAR R, R FE T 6948t
1% 28

BB BT H FEARE R HIEA R RIETAIANERTERL, e ST BCEMARIIE ZH BGR £, &F
F R LATATAR S 2 F TR PR B 22 16

EREERRARRKERT

AARE B R ES IR A PR E) ( GBEE T BE A T aYIE AR T E 0k T4, KB FTiE% 5 A 239833000 )
BV, AIRE P 4915 &R IR T RAVAS T 369 ST ToAt, 12d7 R E AN A PR3] AL KB (A T4tk “R
28] ) SPIK AT BAg B AR T M AR AEATARIE, AL TRIERT L6915 AN TR R AT R B, A
) B KK B a945 A R4 PR 40 AT B AT 49 L 5.

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

ARRAE R BRARE A A 69 5 2 B @9 E AT, EAETHELT, AdRE T 0913 &R PT AL 89 & L34 T RATAEFT ALY
FAIEDG, BT E B2 ARE T 6912 SR BT 046, SRR F 28 A 65 8 0. M5 R ER.
FARYE RA ML AIRE PTE R —E R, A8 BRI KIAA T ) TARAEAT B TTAE.

AN E) 0 XA R AR A L AT 482 IR$E REVBRIEfedif . RARE S MFiEm O kRBBE LS ABREE
TLBIEBIR—F ) T 51 Fa/ R R G IS . AN E) AR Kb & LB DG IRE FTA M B AT E AT 89 X G, A8 6
KEEINE . AERTTAREMILT L5300 TR A 5 AIRE T o F ILRE DR —E TR R

KA R ARG A ANE) B AT, RZANE) BB @A, FTHMIAAATAFUMEH XA 4. LA, &AL
BRI N A, ZERFIR. HEARERFH LY, NHERHARELFAFELA B, FHIRTENARE R
M. RZBBIAAEZRAR. HRAREH, B URIEAEGEETIE., A0S R E &) 28 7R AT ARA.

A IEZF A 3T

LRI B EH% 720 TEHRIEHALERR % 1 T 25 B
i AT HF RREXAMITKRA 8 T 5L KEE E 4 E
RN TARARITAAER B Rk S 33 B

b AR AL 200127

LiEE I RE: (8621) 80108518

L EAEA: (8621) 80106010

AR IEAF R T https://www.stocke.com.cn
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