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BAVE LT 5) it XL E AL Do B & A518H 2 m A
K¥E S, AR LG B4R, &A1 9898 % 2021-2023 FEPS A
2.88/3.65/4. 497t (ATAE 7 #42.89/3.65/4.427.) , LAl
M3 R PEY A 423/18/154%, 4h4F “IfHF" HFTIFR

I ASRT

EMBFTITRAG., RIFEHEEEE., AE*EREAY. &
MUR AR R BRI, 5183 K RAFIE,

M 48 A 2020A 2021E 2022E 2023E
EEBRN (BH L) 4,011 5,029 6,137 7, 351
BwRE (%) —-14.1% 25. 4% 22. 0% 19. 8%

V2 &A4FE (F7F L) 1,276 1,727 2,190 2,692
#ERE (%) -25. 8% 35. 4% 26. 8% 23. 0%
WEERKS (L) 2.13 2.88 3.65 4.49
ROE (%) 17. 6% 22.2% 25. 6% 28.1%

FHER: Wind, £EILEFTR

PR e — T E R U ]

wmAE. Fak, AR FHA



EEA IR B E=irs

CHINA FORTUNE SECURITIES

naBAlmA (575 L)

TRk 2020A 2021E 2022E 2023E #lidk 2020A 2021E 2022E  2023E
AT FA AN 4,011 5,029 6,137 7,351
MERNEFMNH 1,504 2,816 4,009 5,196 Flmi 996 1,111 1,237 1,470
RN # 707 689 588 564 B A AL A B ha 616 769 945 1,117
#H % 2,879 2,988 2,869 2,977 4HHEHH 546 714 878 1,029
H AR F 1,533 1,556 1,583 1,620 “¥2Z% A 233 262 325 368
I 6,623 8,049 9,049 10,357 W %A -16 -79 -112 -145
FRFHIF > E® R 18 23 28 33
ERET 1,501 1,521 1,546 1,576 # B4t 781 919 1,118 1,284
B 52 95 = 1,776 2,093 2,127 2,055 < F#Affdik -1 -2 -3 -2
AHEIA 726 290 116 46 AR 16 12 1 10
EE T 435 413 392 371 B HE 53 34 32 30
K R AT 0 0 0 0 & 3 F) i 1,687 2,277 2,883 3,522
B 247 247 247 247 he: AN 3 3 4 5
kiR B At 3,183 3,043 2,882 2,719 #: #hshL 20 1 2 3
Eak=Xil 9,806 11,092 11,931 13,076 #|iid.8 3 1,670 2,279 2,885 3,524
AR R A3 AL 3R R 394 552 695 832
3 3 1 3k 0 0 0 0 # A iH 1,276 1,727 2,190 2,692
AT KR, B4R 728 773 777 850 U HREIAMEA 0 0 0 0
HAES f g 1,699 1,699 1,699 1,699 Ja&H ] 1,276 1,727 2,190 2,692
A A A 2,427 3,160 3,232 3,355
kA Ak FEM S 2020A 2021E 2022E 2023E
PR 0 0 0 0 o
HAdE RS iR 141 141 141 141 B AN E KR -14.1% 25.4% 22.0%  19.8%
ki 0 1k At 141 141 141 141 FEFAEEKE  -25.8% 35.4% 26.8%  23.0%
B &t 2,568 3,301 3,373 3,496 ZAlfeH
A ERE ERXES 75.2% 77.9% 79.8%  80.0%
L A 600 600 600 600 W M/ Bk 19.5% 18.3% 18.2%  17.5%
LA AR S 7,239 7,791 8,558 9,581 HA|FE 31.8% 34.3% 35.7%  36.6%
G T A A 9,806 11,092 11,931 13,076 ROE 17.6%  22.2% 25.6%  28.1%
ZEi i
AERITER 2020A 2021E 2022E 2023E i * {5 % 26.2% 29.8% 28.3%  26.7%
& A 1276 1727 2190 2692 EIERA
VAL FRARE 0 0 0 0 ERAEFAEFE 0.4 0.5 0.5 0.6
A 1B R 4 154 140 160 161 R 3 B 4 % 5.7 7.3 10. 4 13.0
I AARE 16 12 11 10 AW FE 0.3 0.6 0.8 0.9
TRTELTHN -947 639 290 32 HFREEE (L/R)
GEEMAEAERT 499 2518 2651 2896  EPS 2.13 2.88 3. 65 4,49
BREFHAEH RS 519 98 115 112 P/E 30.9 22.9 18.0 14.7
ERENNEARE 294 -1174 1423  -1669 P/S 9.8 7.8 6. 4 5.4
e e o 1,312 1,442 1,342 1,338 P/B 5.5 5.1 4.6 4.1
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