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(BAA) 2020A 2021E 2022E 2023E
EX-3 O 196,384 196,801 219,304 245,670
(+/-) 2.99% 0.21% 11.43% 12.02%
JaEE 4 A 58,325 55,513 61,206 67,706
(+-) -0.99% -4.82% 10.26% 10.62%
FRAEFF (L) 18.00 19.27 20.80 22.49
P/B 0.48 0.45 0.42 0.39

Hi R U 27 iR 40 B PR 23 A

ZHESHANG SECURITIES CO.LTD

HREBH: 2022F1 A 8H

W EAN
FRIFR EN
L AT ¥8.71
Il Tt/ B
3Q/2021 0.41
2Q/2021 0.39
1Q/2021 0.64
4Q/2020 0.47
kg E1E

11%

6%

1%

-4%

R
NNy
HXREG
ORI gk 48 v, b 446 At — — 3

KARAT 2021 F = F 4R E7)2021.11.05
2 (R R E, BRI ——
R ARAT 2021 SRR A EEDD
2021.08.29

SEEHRES, A T ——H A4
AT ¥ H 5AF) 2021.07.16

44 B2, BRAR )k — — il RARATIR
AR 2021.03.29

BEEE A RRGE/FA L
KARA: &5

http://research.stocke.com.cn 173

40 83 E XG0 T AH



i

Investment Research L 4R1T (600000) IR L
FHI%: WERFTAWE
F= AR FiHE &
25 BHEA 2020A 2021E  2022E 2023E #43: BEA 2020A  2021E  2022E  2023E
B AR FAT 489,088 506,788 562,535 624,414 HF|EMAN 138,581 139,318 156,073 176,116
B k% 422453 464,698 511,168 562,285 TN 33,946 28,854 31,740 34,913
R E 4,533,973 5,105,254 5,748,516 6,472,829 HApbAE BN 23,857 28,628 31,491 34,640
RHRBALAE S -119,321  -112,624 -119,041  -127,909 LI IN 196,384 196,801 219,304 245,670
R AR 4430228 4,992,629 5,629,474 6,344,919 HA B A 2,117 2,132 2437 22,756
FEAIEK 2,302,547 2,472,587 2,600,347 2,730,922 A 5% 5 46,702  -46,801 -52,153 -58,423
HAeF = 305,902 379,079 418,027 461,117 ERITNE TN -54 0 0 0
A 7,950,218 8,815,782 9,721,551 10,723,658 RAEIFHE 146,229 146,583 163,282 182,888
) Ak 5 1,872,264 2,059,490 2265439 2,491,983 F = BALIR K -79,547  -83,138  -93,330 -105,508
B BB 4,076,484 4,565,662 5,067,885 5,625,352 HEAT A 66,682 63,445 69,952 77,380
AR A 1,140,653 1,254,718 1,380,190 1,518,209 Ff4F#t 7,689 -7,296  -8,044  -8,899
Hpl fi 215,000 252,091 278,761 308258 Hoe#)i 58,993 56,149 61,907 68,481
Atkait 7,304,401 8,131,962 8,992,275 9,943,803 V3 B8] %A 58,325 55513 61,206 67,706
B RS A 645,817 683,820 729276 779,855 VAEBHANEEEBRBASFE 55244 52432 58,125 64,625
IE2MHE ER 3up 91 S
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
D20 ¢ 4.3 FERE
F1 8 MG % 4.11% 0.53%  12.03%  12.84% TR HAR 78,461 81,785 90,061 101,327
FH AR 37.02%  -15.00% 10.00%  10.00% I RAEHA A RF 1.65%  1.70%  1.70%  1.70%
1 85 M IE % 25.21% -0.55% 10.00%  10.00% TR E 1.73%  1.60%  157%  1.57%
WK&A% 1.18% 024%  1139%  12.01% REBER 153% 138% 132% 126%
V3 BB 5) A AR 3 ik -0.99% -4.82%  10.26% 10.62% WA 264%  221%  207%  1.98%
BAGEA R
ROAE 10.87% 9.63%  9.93%  10.22% A 111.22% 111.82% 113.43% 115.07%
ROAA 0.78% 0.66%  0.66% 0.66% RRIET 57.03% 5791% 59.13%  60.36%
RORWA 1.14% 0.98% 1.00% 1.00% FHEERFFHERF 91.72%  9720%  96.95%  96.91%
& B 4.06% 3.82% 3.86% 3.90% AEIERE (L)
A+ 8% 2.34% 226%  231% 2.30% EPS 1.88 1.79 1.98 2.20
FA £ 1.71% 1.56% 1.55% 1.60% BVPS 18.00 19.27 20.80 22.49
FEE 1.91% 1.71% 1.74% 1.78% T R A 0.48 0.46 0.50 0.56
FRAN L 23.78% 23.78%  23.78%  23.78% AE{idEAR
FARA P/E 4.63 4.88 4.40 3.96
KRATRE 14.64% 14.18%  13.54%  12.96% P/B 0.48 0.45 0.42 0.39
ST R R 11.54% 11.47% 11.11%  10.78% P/PPOP 1.75 1.74 1.57 1.40
R e AuAz 2 4 68.66% 66.00%  66.00%  66.00% SN &S 551%  523%  580% @ 6.45%
PR T AT 25.50% 25.50%  25.50% = 25.50%
PR R wind, FFEIESRFFRF.
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