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WHEHE (127T) 175.34
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R RRE

BREFERT, WHELERHE

—— S AE4RAT (601658) 2020 4F = F45 KT

B A A

2018A 2019A 2020E 2021E 2022E
EVWAN (BATT) 257,979 277,735 289,491 321,744 357,685
(+-%) 18.5% 7.7% 4.2% 11.1% 11.2%
#FE (FEAIT) 52,311 60,933 61,361 68,299 77,099
(+-%) 9.7% 16.5% 0.7% 11.3% 12.9%
P EPS (TL/fR) 0.65 0.71 0.71 0.79 0.89
PE 7.0 6.4 6.3 5.7 5.1

HHFIR: KIGIEFT IS

EXVER

B EERAT AR 2020 FF= AR, LIE RN 2163 12, [ Bk
2.8%, SLIVIEEAE 528 12, FILLTHE 2.7%. Ho, ZFF ¥ F %A
1 192 17, [Fl kK 13.5%.

EERVEHREREEAMTEYE, BOETETHHRZ AR, UK
K NG R E. A F 3Q20 & Fig % XiESEE (1H20 [7
t-10.0%, 3Q20 [ th+13.5% ), — 7 & B M i A5 &, £ EFFH
TR, 3Q20 A R/|F A MR EREH L FE TR, FHE 2Q20 X
B3R &5 RS HE ) fE A7 38 58, 30 3Q20 4K &1 3% A1 B IR LB Rl
TR, B —Jrm, FIRfm ks, A HESE g K ik
ERBRERE, FFHEBRANHEFEFRN 3020 FHEK 7.0%, &
2Q20 # & 4.5pct.

ZEEBREFRMREERERY, ZEEFRERFLABEMK. 2
B A s R B A E Ao DL E R, Al 60+ A AT .
MW 30+ NP Bk E| 95%, 1H20 X EE[MMENUKEN T %
13bp/15bp ZF 0.53%/0.88%, ¥¢/= i firk T 1442 £ 7 2014 4 DUk & . F
FTIHEZGFmHIBE, 3Q20 FREAMEEEF%, L TH 33bp
Z 0.13%M A AK T, o0 REIRTE Lop, B MK F /A H E L
44 T 1bp/abp, % 478 3 135 IR H 3 5 3pet/lbp £ 403%/3.55%,
R REFERYE M.

RERSLK, FEFRNHERFEKE. (1) %8 £ 3020 F LT H
lbp, TERE TR&TEMNFEMA, R & AR WBl/FER LIRE
5205 B ER 4 Bl 42 7 0.8pct/0.9pet/1.1pct & 50.6%/56.5%/56.5%. J& 2 B
F, ENGZHFEF, REERAZEHTHIEM, ERTEXFETR
R, AEEEEXBRM AT HERS; (2) FEFKRNIMI E[E
BB K, 3Q20 FLhig 27.1%, FEHE TRENVE. FAF. & F
IAEFEEFHRAEA, RRPFREUALEZSERAZE 7.5%-8%H K
T
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B WA WERATERTEN. PR S URZERE EHERANRL
e, FTHBETAREAFESARREFE N REDH, ZFHAIN
B 73X — &, BATIFEE 470 5 1E 5 & RATH K M. i+ 2020-2022
AE R B B 0.7%/11.3%/12.9%, Bl B {14 0.66x21PB, %44 “i
IHHE” TR

n BT GAREACT A, F 5 ARA RIS o B A R B
(R 3 R RTINS F TAT U 5 BOR P R B B 1L
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fh: &F &
= (12) 2018A  2019A 2020E 2021E 2022E  papcigin 2018A  2019A 2020E 2021E 2022E
fEIIElON 2341 2402 2533 2804 3101 NIER
FaBERAE 144 171 188 223 265 SRR 9.7% 16.5% 0.7% 11.3% 12.9%
HAth 94 204 174 101 210 IRERIFEIEE 39.9% 9.4% 0.5% 12.5% 12.5%
BN 2580 2777 2895 3217 3577 BrErzlEnES 4.6% 19.2% 4.8% 11.3% 12.9%
BRI (18) (20) (1) (23) (26) BAMIASEE 18.5% 7.7% 4.2% 11.1% 11.2%
AssEmRE (1472) (1566) (1676) (1847) (2035) eI U N 24.5% 2.6% 5.4% 10.7% 10.6%
IRERIFE 1089 1191 1198 1347 1516 FEBERASER 13.3% 18.4% 10.2% 18.3% 19.1%
iHERE (554) (554) (530) (604) (676) Bl R 6.5% 6.4% 7.0% 10.2% 10.2%
FRRIRE 535 637 668 744 839 HMEEK
FiriSHt (11) @7 (53) (59) (67) HEREFEE 6.0% 7.2% 9.7% 8.8% 8.8%
A 523 609 614 683 771 [aefe it 17.8% 16.3% 16.0% 15.0% 14.0%
ArtafEk (12) A=t 11.8%  -33.1% 0.0% 0.0% 0.0%
BEREER 42769 49742 57701 66356 75645 IBFHR AR 7.0% 8.5% 9.7% 1.2% 1.7%
BB 6657 4454 4454 4454 4454 Hfth B 1R 1.2% 1.3% 1.3% 1.3% 1.3%
SRR 33875 36750 40332 40817 41520 e ARIEE 6.9% 7.1% 8.8% 8.9% 8.9%
=30 94056 100833 110589 120280 130863 TFaRIgiE 7.0% 8.0% 9.0% 9.0% 9.0%
FRERHF 1106 1334 1457 1584 1724 B S fRigIE 164.7%  -50.5% 0.0% 0.0% 0.0%
=t 95162 102167 112045 121864 132587 BRARRLERIEER 10.2% 14.6% 22.6% 7.2% 7.6%
BEFFK 86274 93141 101523 110660 120620 ‘HASIEMR
Hitiit Stk 3251 2738 2840 2952 3075 FREH
IFtERER 884 920 1002 1090 1187 = 39.2% 37.3% 38.0% 37.0% 36.0%
Btk 90409 96798 105364 114703 124882 EH 60.7% 62.7% 62.0% 63.0% 64.0%
BRI 4753 5449 6681 7162 7705 Hitt 0.0% 0.0% 0.0% 0.0% 0.0%
WASSHENR HIREENS
=liei=tn A ER (AN 36.3% 35.0% 35.0% 35.0% 35.0%
EREFIECT) 0.65 071 0.71 0.79 0.89 BT 54.2% 55.3% 56.5% 57.5% 58.5%
FHLERITIEGT) 1.34 1.38 1.39 1.56 176  FHHEIR
BRSHE(T) 5.26 5.75 6.25 6.81 7.44 HERE
BRAE(T) 117.44 118.52 129.98 141.37 153.81 TREE 0.86% 0.86% 0.87% 0.86% 0.86%
PIE 7.00 6.39 6.35 5.70 5.05 s 98.51%  98.48%
P/B 0.86 0.79 0.72 0.66 0.61 KiE 0.63% 0.66%
PIPPOP 3.36 3.27 3.25 2.89 2557 R 0.22% 0.30%
FUSIBHR AR 0.14% 0.13%
EEENIM) 2.56% 2.47% 2.40% 2.43% 2.47% FAES 0.50% 0.43%
%72 (Spread) 2.49% 2.39% 2.31% 2.34% 2.38% REBEE 345.17%  389.45%  406.38%  420.94%  435.10%
YRR 5.00% 4.86% 4.78% 4.73% 4.75% BARR
TR 1.41% 1.56% 1.56% 1.58% 1.60% BARER 13.76%  13.52%  13.91%  13.34%  12.83%
LR R 3.94% 3.98% 3.90% 3.94% 4.00% —RBEATRE 10.88%  10.87%  11.61%  11.26%  10.96%
R RAE 1.45% 1.60% 1.59% 1.60% 1.62% BO—REARTEE 9.77% 9.90% 9.37% 9.24% 9.14%
il Hfth#iE
ROAA 0.56% 0.62% 0.57% 0.58% 0.61% DHIEE 8231
ROAE 12.92%  1321%  11.86%  12.13%  12.55% RTHE 170809 174406
IRERIFER 1.18% 1.21% 1.12% 1.15% 1.19% RREAUZ) 810.31  810.31 810.31 810.31 810.31
HHIFR: WAL KU FBT TN
KA 3 EHERE — IR R EE ¥
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AANEAFEEHF AT HIEFF R B @R T RA LS sy, APk IEP R T IRE. BRAR. EEEN. ATAENE
W, fhar. UM BRI E ., RRERBT ARANFEAE, FTYH, TH, WEFREEARREF o EARIEEE NSO AT SR A HE KT
177 R R

ke 5 = WA

CGEAHRBAFEYUETESZEY . GEFZENHEAH ELHEE LT (R4T7) Y BEF2017 47 A 10 REXLiE, BAFRHKEY
B EAKR AR, RERKMIEFF S P OE LR RERRCRZ SRR FARA . St aR i, FEF LR EANEI, &
BUH B, H R 3 W R AR T AR R TR R

Bk Z T FAURB IR E, FAEERTE, FUF ! BRELTHEMRERE.

.5 A

KR 2 Bt A PR Bl (AT AR K 3RO 2 ) B & of B Y2 kol o 3F 22 4% 88 8 b 55 2 46

AFEH KW Rm E W REHFEP BN AT A A RER . BRA, RARGLRERZES, (UWTRMEF ) £, BEZARYE, A
R ERIRAURE TRIES . REKBIEFFE B BRAST, EANMRMATGUEAB B, E8fkM, FAEENFR. & &
BERAEAT RALRANAT I EASARE, TRATAZ AN CEAAR. w3l . AL, FEWB AN KBOGERH T, BAE AR &t
THEEREENIA. MY SR,
ARERFETAATANTEGEATELE, BEAATTRIERE L ERER TR, REEHFENTR. TE, ELRBEUNARELE P EL
F 2, HAEE AR B R AT A R AT Y B St AR . EEAERT, AR AR BT R L A AR
S A F AW, EEMEAT, A8 AHEA A B AR 0 W AP 5 By T 5K AU R E.

KPS EFERTNERTASE . AR FARRE Y KNIEFRHATIERR G, HEARE S RO A AR ER S RBERAELIRAT LS
TERNHRESL 53 F. KMEHFTHERRES RN AT L EAFEELS X F, ALEEARERBLS R FZRRAMES.

K IR AE S AR T A7 4R 8 — 40 AR

KR IE 7 BT ZOH A
AF IR AT
B AT —— B AR 6 N RN XEAT Mk 38 Bk 8 15% L S e ——FOHARK 6 M A WAT L BEARILM I 37

el ——HHI AR 6 N A WM XAT LA BOKEAN T 5%~15%= 6;  Fl——HHAK 6 M AT L EERERIE TIHEF;
o ——FH R K 6 AN BRAMAE AT b 38 B KB T -5% 5% 8l B 8 — — PRk 6 A WAT L BRI TH 7.
T8 —— T R R 6 A WA AT k38 B 1B 5% UL E.

K38 E 5T
I At FIYI WG E K AE E AT 4 B 2026 5 8RR B 16 &
Hi%%: 518033 f£HE: 86-755-83516207
A A AR FEIREEEIT/MAL 112 5 A KRE 8 B
Hi4%: 100044 f£H: 86-10-88366686
Lot BT AR K EEE 200 5 A8 B
Hi4%: 200126 f£H: 021-31829681
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