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RIS S ON 7,050 7,925 9, 456 11, 357 A 876 936 1,132 1,400
YoY (%) 48. 2% 12. 4% 19. 3% 20. 1% A7 181 o e 44 340 296 287 277
ERI N 5,257 5,922 7,109 8, 506 FERLEHN -1,082 -231 -720 -787
A AL A B e 22 26 30 36 22 904 550 726
HE % A 107 119 142 171 -948 -991 -1,013 -999
370 476 548 625 EiSy 59 -630 -600 -500
64 89 111 148 #EEHAER -873 -1,413 -1,329 -1,173
R % -65 -36 -39 -38 0 0 0 0
BFME 228 208 284 327 %K 3,345 -213 906 632
& kA9 990 1,019 1,232 1,524 EREDALER 1,300 -320 783 472
2ok S -3 34 32 40 REHRE 412 -828 4 25
AURENSE 987 1,053 1,264 1,564 EX Yo P R L 2020A 2021E 2022E 2023E
FiT 1344, 1M1 17 133 164 »K A
A1 876 936 1,132 1,400 DR PN 48.2% 12. 4% 19.3% 20. 1%
)3 B T £ 8] 44 865 928 1,121 1,387 A K 68. 6% 7.2% 20. 8% 23. 8%
YoY (%) 68. 6% 7. 2% 20. 8% 23.8% BAIRA
HRK S 1. 21 1. 30 1.57 1.95 ERAES 25. 4% 25. 3% 24. 8% 25.1%
T E Atk (BFRL) 2020A 2021E 2022E 2023E AR 12. 4% 11.8% 12. 0% 12. 3%
i 1,679 851 855 880 7 Ik % ROA 6. 4% 6. 3% 6.5% 6.9%
AT 3R 40 67 72 90 M % ROE 11. 0% 10. 5% 11. 3% 12. 2%
#h 3,774 4,260 5,110 6,116 tEAR e
Nk e 2,488 3,339 4,282 5,226 RAE 2.12 2.10 1.89 1.82
VRN ) 7,982 8,517 10, 319 12, 311 RALE 1.10 1.03 0.94 0. 90
K HREAIL T 433 433 433 433 AR 0.45 0. 21 0.16 0.13
B 5% % 2,726 3,390 4,106 4,818 K RE 41.3% 39. 8% 42. 0% 42.9%
A~ 360 369 391 408 ZERE
R T~ A 5, 634 6,324 7,038 7,758 B R A & 0.52 0.53 0.54 0.57
&=t 13,616 14, 841 17,357 20, 069 FRBIR (L)
TR RN 1,041 827 1,733 2,365 FRIK B 1.21 1.30 1.57 1.95
BT B R A 1,670 2,069 2,409 2,912 oy 11.06 12.37 13.94 15. 88
LA R 1,061 1,165 1,303 1, 480 B ZENER 0.03 1.27 0.77 1.02
R A 3,772 4,062 5,446 6,757 B IR R AF 0.00 0. 00 0. 00 0. 00
KA % 1,430 1,430 1,430 1,430 A5 2 47
H AR K G 420 420 420 420 PE 27.36 25.52 21.13 17.07
JERF A At 1,850 1,850 1,850 1,850 PB 4.60 2.69 2.38 2.09
0 it 5,622 5,912 7,296 8, 607
A A 713 713 713 713
VAR R A S 104 112 123 136
AR At 7,993 8,930 10, 062 11, 462
0 A A A A3 13, 616 14, 841 17,357 20, 069

BFARISERRS BENEREEEH
3



1€ il TF 22 , . R
11 VI k23 T LT AP R

HUAXI SECURITIES

DH I 5 R BB A
RAF: 3FLRETHALEA LELE, SFIERAMLLE, TXFALTCLEER, £
£, 567, RIBIZFA.

Wi HFME, 3FAHAALE, TRXEISCRAZMX = LTI,

|

i%

ufll

o IF AR

Ve AR P Bk A AR T 09I AT B AL A A8 Y 69 & L AL A, ARIEIRE PR
ORI R OO EE, HATZEE THEEZGIRLIEMR, B AP FFh0, HEEN,
B, BIRARTHENE =70 E. Fm, i E W,

TR
2N B BARE ﬁz wH

SEON TR AR e 2R 18] B AN AR A 3% T BG4S 0k B kAR T 15%
VIR R A A GRS 6/ ¥ AR TR FE 2R ) B AR A 5% T _EGE 4G A 5%—15% 1A
A R el B Aast E4E b AT IR R 22 b 2R 1) R AN AR S _E4iE 45 B AR -5%—5% 7]
AGHAYIRIRIG A A BB IR R AR e A8 18] R AR AR A 35 T B 45 4K 5%—15% 1]

b TR R AR A 1R R AR A 5 T B 4G ik B AR T 15%
A7 Ak 3 B AR R
DUIRE R A G 6 A HFE D ATITHUN A2 S 20 18] 4T Ak 48 2 A8 3t 5% T _EE 35 A 2] R A2 T 10%
A AT A5 20095k hg e AT T TR AR e 2 18] 4T ok A8 AR i _EGE S #E-10%—10%Z 9]
AEAE, Tl S AT T TR AR e 2R 8] AT b 48 £ AR 2 55 T _EE 48 0K B A2 10%

4 B IE R AT
Hht: LR T HMERFHRRAFLE 11 FFRCHRKEEHES &
M Ak: http://www. hx168. com. cn/hxzg/hxindex. html

BRI SEAIRS ESNEZ A ESFR
4



A TR
[1ﬂﬁmnﬁ
HUAXI SECURITIES

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
. HEAIANFHEEFEARABEG RIS AE, wFil A, FARERARSE, TEAHELEH
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.

BFARISERRS BENEREEEH
5



