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+ E-F% (601318.SH)
R SHEAE A FBARE REBEFLETA

4 NG A A 2021 = FIR, AT =FE 0] LI E LIk 9046.29 12T,
YoY-1.4%; )34 4% #)id 816.38 12T, YoY-20.8%.

BEKAETHREMLSABERE, TEABRIFRE: NN FEZNAE
# A 816.38 127, YoY-20.8%, H ¥ Q3 £%E-31.2%, EEZH AT
R F R, TEAE G @GEFMASAEE, WEFE NS aEEE )
1187.37 1274, YoY+9.2% (Q3 %% & YoY+7.3%) , £+ Q3 x4 B %43
AR TR FHRERLERTA, 2FTIHHRBEEST EREFRETHE
N, FERERRREEIKE.

REAEE N FE 0k, Fo R 8B FRHERM: 3T =5 F 3] NBV 3 352.37
127, YY-17.8%% A E 474 (21H YoY-11.7%) , £+ Q3 #£& & |
NBV 3 78.50127T, YOY-33.6%( Q2 # % & NBV 34 84.07 12T, YOY-42.3% ).
=% Z /3 NBV Margin % 30.7%, % Q2 3Rk s#g T4 0.5pc, 28] 4K
WAMEEE N FE ek, REAMRER 70.6 ZREA, & Q2 RTH
19.5%. 23 BB EFLRN, TELEBIMMEGHRARR . FEEH T AME.
FHRE+ BT AR BERIRRIHA L, 4RIREE F @AAICIAMELE
M. Ak FAEX KM, (2 ¥ B AFRER FRAEZ ) REAKST I
%, AFHRAMFITE) NBV A-11%.

Mk S5 REHRIFHZERSR, HERAE 97.3%: MElksfidm, A&
=5 B IR T M 1993.43 127, YOY-9.2%; #iksAmAZ%E 97.3%,
Rl T4 1.8pc, £HFREMFAT LR ETRE, Q4 REMEFE L IUH—
A, EBRTMNIG RS TR,

BALR Q3 WHEFHER LR KB E: LA F4 LFFRMAI AR
Q3 RATHEAIE I, N8 BETMBERTE. T =ZFENE N4
BEAFNEFE 4.2% (21H % 3.8%) . B FHEF 3.7% (21H 4 3.5%) .

FERED N R FRGESTH I, UHRERAF)E RIS CH T
T, LATHLE A B E A E R BT Q4 A R GGTRE, H Ak E S| &
B, BRFPETFITERPDA RS, (2l £ R ERFERBENL. SR
TRIEAEGRA, Foh 2R T AL RS, Mitad 21E. 22E 284
F)EBE % 5 4-12.6%. +27.1%, £ EV 3k 5 5] 4 +10.0%. +12.5%,
2t 5 PJEV 4514 0.65 45, 0.57 12, # &L b2y k. FonE
F G IRMA BRI G, fIFnsd) “EN TR,

RS 1140k FATINE; RIEE = bt R ATIAL; K
FIET AR AET 5 TR # 7RISR,

W 54547 2019A 2020A 2021E 2022E 2023E
BN (FFT) 1,168,867 1,218,315 1,225,644 1,353,861 1,521,659
K% yoy (%) 19.7 4.2 0.6 10.5 12.4
JaE44)E (F74) 149,407 143,099 125102 159,004 191,995
K% yoy (%) 39.1 4.2 -12.6 27.1 20.7
B 36.83 41.72 47.65 53.71 60.99
ROE(%) 22.19 18.77 14.36 16.19 17.22
EPS(# /7. 8.17 7.83 6.84 8.70 10.50
P/EV(#2) 0.79 0.71 0.65 0.57 0.51

FAFR: Wind, B BERGZ A Z: R 2021 4 10 A 27 B %4
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BHOR(B 7 IR) 18,280.24
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1. (¥ E-F% (601318.5H): FFZAAHBKE Al
HERLSIRLY 2021-08-26

2. (¥ E-F4 (601318.5H): AL Fr EERAEFM Fib
E 7R A S BA B 2021-04-30

3. (P E-F% (601318.5H): L5 Ma3gi =g #
FERARAZARANEY 2021-04-22
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GUOSHENG SECURITIES

2021 10 A 27 "

5 IRAK A Z R F 1 F

2 AfrEk (a7L) AiEE (aH1)
St 2019A 2020A 2021E 2022E 2023E oS E 2019A 2020A 2021E 2022E 2023E
ik 449,909 526301 518,034 535845 569,508 LT ON 1,168,867 1,218,315 1,225,644 1,353,861 1,521,659
e 4 79,569 70,996 75,570 76,217 75,334 ERAR 748,779 757,599 742,447 801,843 898,064
FNBE GRS 96,457 122,765 132,855 150,243 174,573 ARAT A S 8 AN 90,187 100,404 111,448 122,593 134,853
R R A 140,193 152,238 147,080 160,215 167,763 RS b 5 F 4 B4 % 44230 51,762 59,009 67,270 76,688
BN
R P AT AR 139326 161,381 201,604 245975 297,435 E4RAT A A1) BN 99,991 118,814 136,636 157,132 180,701
KA MK 183,957 202,050 248,290 284760 329,760 FRHIHE 77,497 124,701 105,996 121,895 140,180
B ERB A 2,240,396 2,599,510 3,018,172 3,503,360 4,066,351 RMEE Fh A A 44,091  -4,770 -6,678 -1,336 -1,736
Epoid 216,810 253,518 299,669 360,765 427,535 - URIE SN 64,092 69,805 76,786 84,464 92,910
R G Ak = 961,073 1,231,331 1,416,031 1,628,435 1,872,701 gl Foh 983,839 1,030,011 1,057,248 1,139,923 1,263,382
TRBALHR 2,281,225 2,624,848 2,952,871 3,321,886 3,765,432 PBRA 26,661 36,914 51,971 32,074 35923
HAARARILH 458,165 511,386 662,201 857,494 1,059,289 AT 3k R =) 213,767 225,633 222,734 256,590 287,380
H AR E T B 282,185 277,401 312,146 351,242 378,586 R FTALEELMIME 286,921 302,553 282,130 320,737 354,735
K REARIE S 204,135 267,819 395180 540,792 749,174 Y I E 19,329 19,001 17,819 19,244 21,554
BT IRP R 46,131 53,059 57,788 67,609 76,832 Fa R AMEe Lk 114,753 102,003 126,216 152,350 170,632
A 443,398 473,267 502,026 557,199 631,315 Bl B A 4,272 4,615 4,523 4,885 5,471
%= Bt 8,222,929 9,527,870 10,939,517 12,642,037 14,641,588 ks 165,320 170,195 155914 168,387 188,593
ARATE) L R H A4 BRAU 355,051 453,677 470,533 506,945 573,239 AT S H) 8 5k 20,098 26,436 30,060 34,569 39,754
A B AAR R
EhE WA TR 176523 276,602 360,657 457,394 631,059 Hpw b S A 65452 63,203 61,939 66,894 74,921
RIEFE FIEHHK 38,645 59,472 83,284 123,978 182,990 HAF = BRALR K 67,266 79,458 103,943 84,193 84,418
Tk KAt 42,473 48,442 48,284 48,874 51,309 &b A5 185,028 188,304 168,396 213,938 258,277
RLAT A 187,402 203,535 210,742 225,643 240,099 F1E B 184,739 187,764 167,852 213,338 257,603
FOAF AR 2,393,068 2,634,361 2,922,861 3,269,595 3,628,131 FTAFAL 20,374 28,405 28,535 36,267 43,793
1R P Ak BAR TR 701,635 768975 860,561 958,507 1,063,590 A 164,365 159,359 139,317 177,071 213,811
RISAF) 454 1,921,907 2,218,007 2,594,023 3,014,608 3,424,467 VB A1) E 149,407 143,099 125,102 159,004 191,995
JL AR A 699,631 901,285 1,135,187 1,439,456 1,830,885
b 5 854,224 975609 1,103,510 1,301,043 1,544,080
RAARA 7,370,559 8,539,965 9,789,642 11,346,043 13,169,848 P 27
M 18,280 18,280 18,280 18,280 18,280 LA 2019A 2020A 2021E 2022E 2023E
FAnAnl 128,651 134,474 134,474 134,474 134,474 Va#&FE (12) 1,494.07 1,430.99 1,251.02 1,590.04 1,919.95
R AR 5,001 5,995 5,995 5,995 5,995 JER=SF S NGRS 39.1%  -4.2% -12.6%  27.1%  20.7%
Husmbki 13,459 -6,829 2,732 3,824 5,354 ek (1) 7,487.79 7,575.99 7,424.47 8,018.43 8,980.64
BN 12,164 12,164 12,164 12,164 12,164 TEFERE (%) 10.5%  1.2% 2.0%  8.0% 12.0%
— R 71,964 88,789 93,228 97,890 102,784 #F AL SME (12) 759.45 49575  441.22  489.75  543.62
AoBe A 433,644 521,677 604,245 709,187 835,903 ke FMEIG % 5.1% -34.7%  -11.0%  11.0%  11.0%
V28 TG A B 673,161 762,560 871,118 981,814 1,114,955 Fmama (12) 7574.90 8245.74 8931.09 10025.45 11187.20
#BAt
Y HMR AR A 179209 225345 278,758 314,180 356,785 W a3 ik 23.5%  8.9% 8.3% 12.3%  11.6%
BT #3543t 852,370 987,905 1,149,875 1,295994 1,471,740 %% ROEV 250%  14.5%  164%  17.0%  16.8%
BAFRAF EANEME (f2) 12005.33 13281.12 14607.68 16433.71 18438.04
LA 2019A 2020A 2021E 2022E 2023E LW AL 19.8%  10.6%  10.0%  12.5%  12.2%
ROA 1.82% 1.50% 1.14% 1.26% 1.31% 4% ) ROEV 15.3% 9.1% 10.2% 10.4% 10.2%
ROE 222%  188%  144%  162%  17.2% BTN A E 5.2% 5.1% 4.6% 4.8% 4.8%
EPS 8.17 7.83 6.84 8.70 10.50 BRIk A 6.9% 6.2% 4.2% 5.0% 4.9%
BVPS 36.83 41.72 47.65 53.71 60.99 P/E(1%) 6.32 6.60 7.55 5.94 4.92
B A AR 65.67 72.65 79.91 89.90 100.86 P/B(1%) 1.40 1.24 1.08 0.96 0.85
£ MRAT I SR 4.15 2.71 2.41 2.68 2.97 P/EV(1%) 0.79 0.71 0.65 0.57 0.51
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GUOSHENG SECURITIES 2021 #‘ 10 f] 27 E

BA 1 £OESHF I

EAMB AT (fC) 2017 2018 2019 2021Q3
R (FAT) 6.49 7.14 8.22 9.53 9.89 10.08
KF2 16.4%  10.0%  151%  15.9%  3.8% 5.8%
N 4,734 5,565 6,732 7,626 7918 7,920
KE 5 23.4%  17.6%  21.0%  13.3%  3.8% 3.9%
S 2 ON 6050.35 719556  7950.64  7978.8 422498  5917.65
YoY 28.9%  18.9%  10.5% 0.4%  -5.2% -5.6%
)a £ % A 890.88  1074.04 149407 143099 580.05  816.38
YoY 42.8%  20.6%  39.1%  -42% -15.6%  -20.8%
)a B ia A 947.08 112573 132955 13947 81836  1187.37
Yoy 38.8%  18.9%  18.1%  4.9%  10.1% 9.2%
MAE P (fLA) 1.66 1.84 2.00 2.18 2.23 2.25
KF2 26.4%  11.0% 9.0% 4.2% 2.1% 3.1%

ﬁ:?{%/’ﬁ//? é.\ajé‘\éa’ Eyﬁ?ﬁﬁﬁ%ﬁ

BK 2: FF Ak 5T 55 F 1A

FEoAsEAF (L) 2017 2021Q3
& )3 B B iE A1) 58 521.28 703.2 880.54  936.66  494.95 727.01
YoY 29.7%  34.9%  25.2% 6.4% -3.2% -2.8%
F o AR B )3 44 A1) 356.58 579.14 102659  950.18 29256  443.94
YoY 435%  62.4%  77.3%  -74%  -357%  -35.8%
P HENBVE) & F 1% 171547  1654.46  1604.78  1489.15  876.41  1147.69
YoY 26.4% -3.6% -3.0% -7.2% 3.7% -4.5%
#7 Ak 18 673.57 722.94 759.45 49575  273.87 352.37
YoY 32.6% 7.3% 51%  -34.7% -11.7%  -17.8%
W S & 39.3% 43.7% 47.3% 333%  31.2% 30.7%
WAREAKE(HA) 1386 141.7 116.7 102.4 87.8 70.6

K F 2 25.9% 2.2% -17.6% -12.3%  -142%  -31.0%

AR AT AT, BEIERTR T

BK 3. B Ak 54 R -5 A1 A

MR (fat) 2017 2021Q3
LR A F 96.2% 96.0% 96.4% 99.1% 95.9% 97.3%

IR AN NE, BEAERIRT

B & 4 FFAFH ST NTA

EEZ A4 (F4w) 2017 2021Q3
BAERK” 2.45 2.79 321 3.74 3.79 3.90
B+ 47 242%  141%  148%  16.6%  1.3% 4.3%
B S F 5.8% 5.2% 5.2% 5.1% 3.8% 4.2%
BRI B E 6.0% 3.7% 6.9% 6.2% 3.5% 3.7%

FRRI: A NE, BEAERIRT

P.3 H1F L D] R IREK T2
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GUOSHENG SECURITIES
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B % 5: 21H1 2-3] #F £ 1R 35 % -4.5%

Bk 6: 21HI #[&3f k4 1)-1g 5% -17.8%

AR (L) g4 m—NBV(fz L) g
2000 16 406 - 30% 800 - 32.6% - 40%
L 25% 700 30%
1500 A ‘ - 20% 600 20%
L 15% 500 10%
1000 A - 10% 400 0%
L 5% 300 -10%
500 - 0% 200 -20%
- -5% 100 -30%
0 - L -10% 0 -40%
2017 2018 2019 20Q3 2020 21Q3 2017 2018 2019 20Q3 2020 21Q3
FAFRIR: 2T LN, F] A RAFL T FAFF TR 2Na] LN, [ TR BFH P
B £ 7 283 4% Margin F/#Z 30.7% B % 8 21HI 285 KA K FH#77-31.0%
NBV Margin 2@ REAHE (FA) e 5 A7)
- . ~ 0,
50% - 47.39% 160 30%
140 20%
45% -
120 10%
40% - 100 0%
80
35% - 60 -10%
-20%
30% - 40
20 -30%
25% 1 1 1 1 1 ] 0 _40%
2017 2018 2019 20Q3 2020 21Q3 2017 2018 2019 20Q3 2020 21Q3
HALRM: 2] 2, [E] B EAREL P RAFFM: L E] 2, [F B RGE AT
BE 9: 285, BT S FEDF G 4.2%. 3.7% B& 10: 21H1 £ G /244777 i T 20.8%
. e e )2 A (L) e [5] EU
—E RN B R e—ERTREE
8% - 1600 - 42.8% 39.1% - 50%
6.9% 1400 A 40%
7% -
1200 - 30%
6% A 1000 - 20%
50 - 800 - 10%
i 0,
2% | 600 0%
400 - -10%
3% 1 200 A -20%
2% 1 1 1 1 1 ] 0 N _30%
2017 2018 2019 20Q3 2020 21Q3 2017 2018 2019 20Q3 2020 21Q3

TARI: 2AAE, BEERT T

FAFR: 2] ate, [FEIERTZ I
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ST R

B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —H G RE . A0S RMRIERRE T A2 EATAHMRHFERIVRE, ST AREPTAZETAE
RE B 5 e BT TR AS B, RTH AL S A AT R IEAR AL 69 BH7 RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RASG0) RARME D AN 8] RhIRE F 69 W BT RARAF DU T2k . A3RE F PTIR 0935
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

HRHRIEE, EFREFTHHELT, A8 BEANE) 8 XM T LA AIRE 5 R4 8) BT RAT IR F 347
R 5, AT HEA X N E) E A FR AR B IR AIL TARAT. WS 1) o ik /% 0 25 B At Bk AR 4
AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE H#E | B
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
STIEE ARG ) R AR F5 4L (43T 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2

Tlkaf -
BAF | AR AR 4R Ak RE £ 10% 04 £

B BAE F AT 7T
Pl L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
£ A: 010-57671718 B35 021-38124100
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
R x|
Wik H TS EHRXREA T KiE 1115 5 FWEATRE ik R T8 RE4EL =3 100 5 KE 24 #
vl %: 330038 W% 518033
#A: 0791-86281485 ¥R 4: gsresearch@gszq.com

HR4: gsresearch@gszq.com
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