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21Q1-3 BTV EAF)IA R Fb+22.2%, 3k IR-0.6pc; B IR H+13.5%, 3Lik
ZRt-0.2pc; ROE 18.1%, ROA 1.44%. R ¥ 0.93%, 3Rib-8bp, K& & Z %
443%, A rb+dpe,

Q FEUS

1. BARKGHER. 21013 BAAIEABTIIGRRFREARF T, LKk
A TEIEREAH LML, B E BT I, OH Ik &R +28%,
ik IR pb+15pe, BB . QBALR) ot+7%, 3§ik I ib+dpe, JAHE £3)
Im K AEAE RRAA TR A B, 21Q1-3 dE2 R RAE 12 AR 53k 80%, Q3 #%F
JEAH R AR RBAE 176 10, 1ERAAEK 3212, EFEAT, REBEZFEMA
EH, RFRREREIETE. OPIKE I+20%, 3R IR-3pe, )3 B ALK
JLH Rl g BT TAT. RERKR, RARERA, EEAINRELL
T, BAR BPRFERIEK,

2. EEWMMRBERB. 21Q3 BITEZE 2.47%, Fib+1bp. BARKA fi i
F42bp, M@E% KT R FIEE bp. 12d FA LK ZIRILE (2%) ®F4+
B (1%), s & EZRF)EHR, LIk A: OFFHRAEFHRIL+Ibp £
3.97%, VAEF LMK E, RIA 21Q3 BATHARGTH LR HA, Bl K
TAE A F A F R MR, Q RATARAFIRL+2bp £ 1.60%, )2 HA4
oG R, HHRA LT, 21Q3 BT M HFHKIRAT%, ik B4 6pc,
RTRFERARES . RERK, FFEMEIFT, &EXTEFIERF LA,
3. REREHRIERF. 21Q3 RRFIRIL-6%, & RFEIRIL-8bp £ 0.93%, =%
£ 2014 FUARBRMAT. @FRE: OFaRREBEF. F4TT B AT R
EORER. @HER A A]-21bp. -8bp. -30bp; QKL RRAKPAE, FAT
0 RERE TR EIRMI 2bp £ 0.78%, FARRIFML AT, 253, £
WEey KR IR B ILF), KL H+29bp. +24bp. FIM R UBEERT,
ZRFAHfe R Z AT T 200, B—KHENS), FKEARTEEZFRAEATE
W, REARKR, BT R RERIFMHA.

4. MERE T, 21Q1-3 BATAME ZIFILA1T/0 (MEET. K%,
FE), FlEHIg 29%, Mg ¥k IMb-Spc, L EPRAREEIIER, KHE
FEFMNE) Fo+6%, 3gik I tb-16pc, M G FEH N E TR K. mHkiz
T, KME P IgiE kAT, IR k-1pe. {BI3E&EGZ, BITRE Tk
TRF L AR, 21Q1-3 K& FIL 7910, FlHb+45%, 3Eik4k 21HI +8pc.

Q ZFIFN R E

BARFEZYE, LEIEF, RREARGE, it 2021-2023 F)a8-445]E
[ b3 K 22.72%/15.22%/15.32%, *F 2 BPS29.00/32.85/37.30 7Tk, At AL
PB {514 1.87/1.65/1.46 1%, %445 B 474 62.50 /L, *TA 21 5 PB 2.2x, IS
KL 21 % PB 1.87x, ILMNZ1A 15%.

Q RERR: EUEFEE, FTRABREL.
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Investment Research FBRET4RIT (600036) SITIRE
W F e
(BAFA) 2020A 2021E 2022E 2023E
EZEAN 290,482 329,830 377,219 432,299
(+/-) 7.70% 13.55% 14.37% 14.60%
V3£ F1) 97,342 119,460 137,638 158,722
(+/-) 4.82% 22.72% 15.22% 15.32%
HERAERF (L) 25.36 29.00 32.85 37.30
P/B 2.14 1.87 1.65 1.46
F* 1: BHERIT 2021 E=FF IS
20Q1-3  21H1  21Q1-3 IRIE/ RLER 20Q3 20Q4 21Q1 21Q2 21Q3
#1447 ROE (F4b) 17.0% 18.1% 18.1% 0.1pc 1.1pc 15.9% 10.9% 17.3% 14.4% 16.7% 2.3pc
ROA (44t) 1.32% 1.42% 1.44% 2bp 12bp 1.33% 1.00% 1.50% 1.33% 1.46% 13bp
HEWAR 150,426 118,203 172,922 15.0% 47,145 37,039 60,638 57,565 54,719  -4.9%
[l He 3% 4.7% 14.4% 15.0% 0.5pc 10.2pc 3.2% 6.8% 9.7% 19.9% 16.1%  -3.8pc
2548 76,603 61,150 93,615 22.2% 26,815 20,739 32,015 29,135 32,465  11.4%
[l He 3 i -0.8% 22.8% 22.2% -0.6pc 23.0pc 0.7% 32.7% 15.2% 32.5% 21.1% -11.4pc
EPS (A&44t) 3.02 2.35 3.62 19.7% 1.06 0.82 1.27 1.16 129  11.4%
BVPS (k#4%) 24.55 26.60 27.95 5.1% 13.8% 24.55 25.36 26.61 26.60 2795  51%
AL BN 221,430 168,749 251,410 13.5% 73,077 69,052 84,751 83,998 82,661  -1.6%
Bl He 3 i 6.6% 13.7% 13.5% -0.2pc 6.9pc 5.3% 11.4% 10.6% 17.1% 13.1%  -4.0pc
F BN 138535 99,341 150,638 8.7% 47,662 46,496 49,524 49,817 51,297  3.0%
2 &FF (HmBREY, &1) 7,813,124 8,552,212 8,640,116 1.0% 10.6%| 8,034,813 8175988 8416483 8,687,941 8815926  1.5%
HEE (B¥HRFR) 2.51% 2.49% 2.48% -1bp -3bp 2.53% 2.41% 2.52% 2.46% 2.47% 1bp
BEE (R0 E) 2.36% 2.32% 2.32% Obp -4bp 2.37% 2.21% 2.35% 2.29% 2.33% 3bp
A LFFIREE (MR R) 3.94% 3.72% 3.73% 1bp -20bp 3.84% 3.75% 3.75% 3.70% 3.75% 6bp
A+8 RAERAZE (MR oiz) 1.77% 1.58% 1.59% 1bp -18bp 1.65% 1.67% 1.58% 1.59% 1.61% 3bp
FEHEFUAN 82,895 69,408 100,772 21.6% 25,415 22,556 35,227 34,181 31,364  -8.2%
FH AN 63277 52,254 75734 19.7% 21,008 16,209 27,202 25,052 23480  -6.3%
BRI NN 19,618 17,154 25,038 27.6% 4,407 6,347 8,025 9,129 7,884  -13.6%
LEBRERER 66,312 47,168 73,297 10.5% 24,452 30,433 22,494 24,674 26,129  5.9%
AN 29.95%  27.95%  29.15% 1.2pc -0.8pc 33.46% 44.07% 26.54% 29.37% 31.61%  2.2pc
=R E 52521 41,880 56,266 7.1% 12,078 12,504 20,545 21,335 14,386  -32.6%
BEHARALAR K 41,086 14,457 11,241 -72.6% 4,875 5,796 14,813 14,457 11,241 -22.2%
15 A 1.15% 0.56% 0.28% -27bp -87bp 0.40% 0.46% 1.15% 1.08% 0.83%  -26bp
A% A 20,835 14,675 22,300 7.0% 8,075 3,646 7,844 6,831 7,625 11.6%
H S 21.28%  19.23%  19.12% -0.1pc -2.2pc 23.03% 14.86% 19.56% 18.85% 18.91%  0.1pc
AR EF> 8,156,700 8,885,886 8,917,440 0.4% 9.3%| 8,156,700 8,361,448 8,664,641 8885886 8,917,440  0.4%
LR Y Jab | 8,099,191 8,795,701 8,836,151 0.5% 9.1%| 8,099,191 8,252,785 8,580,180 8,795701 8,836,151  0.5%
PR E 5,006,202 5,382,998 5,501,177 2.2% 9.9%| 5,006,202 5,029,128 5,312,529 5,382,998 5,501,177  2.2%
AR 2,236,771 2,518,008 2,553,211 1.4% 14.1%| 2,236,771 2,347,968 2,370,982 2,518,008 2,553,211 1.4%
AAGEE 2,769,431 2,864,990 2,947,966 2.9% 6.4%| 2,769,431 2,681,160 2,941,547 2,864,990 2,947,966  2.9%
Bk %= 526,356 710,732  561,522|  -21.0% 6.7% 526,356 616,516 564,369 710,732 561,522 -21.0%
A aRAE R 2,067,208 2,131,686 2,219,820 4.1% 7.4%| 2,067,208 2,068,695 2,126,456 2,131,686 2,219,820  4.1%
B AR RAT 499,425 570,285 553,632 -2.9% 10.9% 499,425 538,446 576,826 570,285 553,632  -2.9%
& Rk 7,446,973 8,124,318 8,121,625 0.0% 9.1%| 7,446,973 7,631,094 7,902,787 8,124,318 8,121,625  0.0%
4+ & R AH 7,136,094 7,771,258 7,771,020 0.0% 89%| 7,136,094 7315945 7,590,166 7,771,258 7,771,020  0.0%
BMA K 5,495,129 5,980,165 6,011,965 0.5% 9.4%| 54495129 5628,336 5827,214 5,980,165 6,011,965  0.5%
4k iE 4 2,095,230 2,453,136 2,379,267 -3.0% 13.6%| 2095230 2,306,134 2,379,438 2,453,136 2,379,267  -3.0%
MAE IR 1,274,933 1,517,728 1,488,831 -1.9% 16.8%| 1,274,933 1,400,520 1458365 1517,728 1,488,831 -1.9%
&% 1,515,739 1,382,437 1,481,841 7.2% -2.2%| 1515739 1,289556 1,388,808 1,382,437 1481841  7.2%
NS 609,228 626,864 662,026 5.6% 8.7% 609,228 632,126 600,603 626,864 662,026  5.6%
R Ak 5 1 947,935 1,058,259 1,013,008 -4.3% 6.9% 947,935 1,009,846 1,039,502 1,058,259 1,013,008  -4.3%
EATHRH 386,748 428,718 416,877 -2.8% 7.8% 386,748 346,141 416,310 428,718 416,877  -2.8%
&) RATHR 306,282 304,116 329,170 8.2% 7.5% 306,282 331,622 307,140 304,116 329,170  8.2%
EE € 703,306 754,975 788,967 4.5% 12.2% 703,306 723,750 755,107 754,975 788,967  4.5%
B RA 25220 25220 25220 0.0% 0.0% 25,220 25,220 25,220 25,220 25220  0.0%
KERE FRRK 56,466 54,542 51,302 -5.9% -9.1% 56,466 53,615 54,057 54,542 51,302  -5.9%
TRE 1.13% 1.01% 0.93% -8bp -20bp 1.13% 1.07% 1.02% 1.01% 0.93% -8bp
KEFHK na 37,655 na na na na 40,716 na 37,655 na na
RiEF na 0.70% na na na na 0.81% na 0.70% na na
R E na 54842 na na na na 56,568 na 54,842 na na
fug: kS na 1.02% na na na na 1.12% na 1.02% na na
FS-23:% ] 36,138 15716 24,292 546%  -32.8% 12,595 8,936 14,778 15,716 24,292 54.6%
RRAERE 1.07% 0.62% 0.64% 2bp -43bp 1.04% 0.71% 1.18% 1.18% 1.81% 62bp
LR R 31,947 14,789 26,605 799%  -16.7% 11,457 11,787 14,336 14,789 26,605  79.9%
fC S 81.48%  55.17%  66.16% 11.0pc  -15.3pc 82.83% 83.50%  106.96%  109.43%  195.12%  85.7pc
M0+ B A na 76.0% na na na na 76.4% na 76.0% na na
REBLER 425% 439% 443% 3.7pc 18.4pc 424.8% 437.7% 438.9% 439.5% 4431%  3.7pc
R 4.79% 4.45% 4.13% -32bp -66bp 4.79% 4.67% 4.47% 4.45% 413%  -32bp
FAREL Bu—BERALER 11.65%  11.89%  12.31% 42bp 66bp 11.65% 12.29% 12.19% 11.89% 12.31% 42bp
—BFRARE 1331%  13.47%  13.86% 39bp 55bp 13.31% 13.98% 13.79% 13.47% 13.86% 39bp
KAALRE 16.19%  16.01%  16.36% 35bp 17bp 16.19% 16.54% 16.24% 16.01% 16.36% 35bp

FHRR: wind, 3%, WEIEAFLAT. E: 2L 20A Af), FRIEIE 20A IR 20Q1-3 #AREAL, QoQ 45 20Q4 Kk
20Q3 #5474k, B 21Q1 v 2%, &£, ALTIKRAE. PKRARTe.
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BETERIT (600036) MIEHR G

TR : MERFNE

TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #43: BHFA 2020A  2021E  2022E  2023E
B AR RAT 538,446 587,598 675,738 777,099 HF] B 185,031 203,029 228200 256,932
) Ak 3% 616,516 678,168 745984 820,583 AT N 79,486 95383 114,460 137,352
RHER 5,029,128 5,632,623 6,252,212 6,939,955 HAAE BN 25,965 31,418 34,559 38,015
R HBAL A& 2234522 220,651 -266,649  -318,979 21T N 290,482 329,830 377,219 432,299
RHAT 4,804,361 5,411,973 5,985,563 6,620,976 B B Ao 2,478 2,807  -3,168  -3,601
EAEK 2,068,695 2,523,724 3,049,054 3,672,685 4B G2 296,745 -109,850 -125,633 -143,977
K 333,430 352,906 401,034 456,071 A AN -203 2 2 2
F A 8,361,448 9,554,369 10,857,374 12,347,415 RAETH)H 187,465 213,352 244,047 279,713
F) ok f 1% 1,341,468 1,459,034 1,587,527 1,727,999 K BAAIR K 465,025 -63971 -71,935 -81,236
B AR 5,628,336 6,528,870 7,508,200 8,634,430 FLAT A8 122,440 149,381 172,113 198,477
JLAHFT S~ 346,141 429383 483,275 543,930 FiFHL 24481 -29226 -33,673 -38,831
A R 315,149 314,339 357,722 407,291 Hoe#) 97,959 120,156 138,440 159,646
R kAt 7,631,094 8,731,625 9,936,724 11,313,651 V3 B ) A A8 97,342 119,460 137,638 158,722
B EARS AT 730,354 822,744 920,650 1,033,764 VI BEAE)LEBEAEAE 95691 117,801 135,979 157,063
T EMHIE T EMHILE
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
DX ¢ 63 KERE
8 PAIE iR 6.90% 9.73%  12.40%  12.59% S E{ AR 53,615 51,953 57,776 64,194
F 44Nk 11.18% 20.00%  20.00%  20.00% RRHS A R E 1.00%  0.50%  0.50%  0.50%
I B ARG iR 9.15% 2025%  17.52%  17.68% ES R‘ﬁ“éﬂu 1.07%  092%  092%  0.92%
WREMAVHAN % 5.15% 13.81%  1439%  14.61% REBEE 438%  425%  462% 497%
V2 By RN B) A TE I % 4.82% 22.72%  1522%  15.32% WA 467%  3.92%  426% = 4.60%
B A8 R
ROAE 15.73% 17.18%  17.43%  17.76% ﬁ%wt 89.35% 86.27% 83.27%  80.38%
ROAA 1.23% 1.33% 1.35% 1.37% K& 60.15% 58.95% 57.58% 56.21%
RORWA 2.39% 2.37% 2.22% 2.25% %iéji &R ER 99.11%  98.66% 98.69%  98.83%
ER S 3.89% 372%  3.67% 3.64% HREAAR ()
A+ 8% 1.75% 1.59% 1.57% 1.56% EPS 3.79 467 5.39 6.23
HA £ 2.14% 2.13%  2.10% 2.07% BVPS 25.36 29.00 32.85 37.30
FEE 2.34% 230%  2.27% 2.24% BT A 1.25 1.54 1.78 2.06
PR P 33.30% 3330% 33.30%  33.30% 4&{E$EAF
TARARA P/E 14.31 11.62 10.07 8.72
TARFAE 16.54% 1591%  15.63%  15.41% P/B 2.14 1.87 1.65 1.46
LN TS W 13.98% 13.48%  1335%  13.25% P/PPOP 7.30 6.42 5.61 4.89
e AoAt % 35 51.41% 60.70%  60.70%  60.70% BN 231%  2.84%  328%  3.79%
R8s F AT 33.02% 33.00%  33.00%  33.00%
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 .

AR RAREAE A 09k L B a9 E Ao P, EAEATH LT, AIRE T 6915 & RAT R L 09 F I A BAHEFT A Y
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.

AINE) 8 KA VAR A e AT B8 AR IR R AR E. RA TRV Fikma kR P BARESAREE
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
KEENG . B ERITABRRMILT L5300 TR A 5 AIRE T 09 & IR E DR —B g3 .

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
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