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ZHOMNGTAI SECURITIES
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FRAAT 20 F 3 FRF @M FRREZH, TAREL

& 47(002958)/4k47
A RBAT( VI4RAT g
R HR(EH) 23] B F| TR BAE R
w A 5.05 F8 AR 2018A  2019A  2020E  2021E  2022E
20 RE FABN (BFL) 7,462 8,729 10,304 11,901 14,042
BLGEHBE: S0740517030004 K ZE yoy% 22.75% 16.99% 18.04% 15.50% 17.99%
W, 3E %%‘]i]ﬂ 2,419 2,825 2,981 3,377 3,855
Email: daizf@r.qlzq.com.cn K E yoy% 13.22% 16.78% 5.54% 13.28% 14.15%
FRKE (L) 0.48 0.51 0.54 0.61 0.69
SAE: REE s
@’ﬁ‘f;&ﬁﬁi 12.86% 12.58% 11.84% 12.35% 12.70%
VaE B 42
HALIE B 45 S0740519050002 P/E 10.44 903 941 831 708
w75 PEG
Email: dengmj@r.qlzqg.com.cn P/B 193 115 1.08 0.98 0.88
RN T i MR Z 2020/10/27
Email: jiajing@r.qlzg.com.cn &ﬁ%“;‘
F AR B FREE: 1 3FEAFGBAREK 1.1%, Rit4H GIKNF L
B MA(T 7 IE) 5,556 14.36%, 4] ui—#me 3 EE A LK IRI+4.16%. 2. 3?&3%&&
FABMA(T 7 HR) 2,692 BEFH, LEHERK 2.6 10, IRILIL 4.6%, RILILiEE 2 ZEFL
FH(L) 5.05 AW, bLrvia B £ 53.8%. AHE AN EES ANFEAR, AR
TAE(E 77 L) 28,056 P 8.0%, HE&E QML BIRA L7 AEHEE 70.8%. 3. BF4%
RBTAE(E 7 L) 13,596 TP SR HH, 1245 1H20 4 43.4%4F £ 50.3%, FRIHRAN L
Z % £ M p b R
W5 A7 - 35 £ Foxt bk 5T 8 T RIFR K.
200006 B ERARE: 1. 254548 £ R TAT 10bp £ 2.09%. /7 i 545
. (1] N
0.00% 2 FEIRLTAT Thp £ 3.98%, # frssit &R Ik L47 2bp £ 2.07%. 2.
- % N s
2000% H AR EBNH R TR S . FH IR LR 6-26.5% (1H20 F it
00%e &y 3 g g +21%) , EBZFETHAFE LT, AAMELAREY K ALK AIE
3% QK8 R WCF PTEL.
R P AT e 1R300
B O3FEI: 8] 2020E. 2021E PB 1.08X/0.98X; PE 9.41X/8.31X (K%
— 47 PB 0.92X/0.84X; PE 9.37X/8.59X) , A& HRME#ER L%, RE
GBS IS L5 HRAFATRTRER SRR, RADIARE, BULE,
B NRRT: @FTELTA. A8 kS TR,

FHEXWREXZEHEEE PR
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B ERABE: 1. 3EESAELRAIRLEK 1.1%, Rit4FEKRAR K
¥ 14.36%, 28 AEAMS. 3 FEA LT FHRI+4.16%. 2. 3FEH
REF/FFEHHE. LEIERK 92,61, KL 4.6%, LGk 2 %
BEFHEAN, bkt L £ 53.8%. HRMAEN REL ANFEAR,
HARIR G 8.0%, A2 b b B AMF I BIRA 1.7 A5 5% £ 70.8%. 3.
HFBREABRGEREFW, HiRE 1H20 49 43.4%4 ) £ 50.3%,
THRA Ak 5 F- 4 R IFRCHR a9 K

B ERRL: 1. EEFEEARILTAT 100p £ 2.09%, &= ikl iE
2 FEIR T AT Thp £ 3.98%, A fksh AT & F IRk 47 2bp £ 2.07%.
2. BRI LB N ETHRS . St LA R 1-26.5% (1H20
Fli+21%) , 2&%FATHAFE LT, MMEFRAS K BHF
W 38 PR F PTEL.

HAVER Pk k& £

B 1-3Q20 HFR AT E KA PPOP Rl Ib3gid FF —R 44K E: 54 LR
K EARTRE, 2SR LPNER TITHRRE. BRI FES
FIER 3k By k@ b HREITTIR ) B 2 FEA — A
3Q19-3Q20 Eik. PPOP. #4445 5] B rbig Kk
22.9%/17.0%/33.3%/17.3%/7.4%; 29.4%/20.3%/41.1%/20.5%/6.3%;
15.8%/16.8%/12.4%/4.8%/4.9%.

BR: FREATLGEFBRF LI % BX: FRETLGEFF A #
45. 0% 50. 0%
40. 00% 40. 00%
35. 00%
30. 00%
30. 00% \\
0
05 00 20. 00%
20. 00% 10. 00%
15. 00% 0. 00%
. 1019 2019 3019 9 1020 202&20
10.00% (10. 00%) \
5. 00%
(20. 00%)
0. 00%
2018 1019 1H19 3Q19 2019 1620 1H20 3Q20 (30. 00%)
—— B =———PPOP 3 4 A1 —— %k =———PPOP Ja £ 4 41 i
R NS MR, RAERRA AT R NG MR, RAERFRA AT

B 1-3Q20 kg RARR LE Ko B, HKEATRELSG, &£, 3
& BRA. REFAOTERLE, P LG TRAFFERENSR: 1. A
AR P3G e & B, Ak 47 E 6] TT #RAF LR A IR 2. R &HIR ) B KRR EE
sk g e R T ARICE . RFRTRAFEOA: 1. &ER LA ATy
K, A gk f@ T AKIEIR, 2. JEEMIE RN FE, PG akEE R, 3.
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AT L5 8 &) T AREE F . 4. AUKT AHROL M FG, Ak g 6 B &) T K

WE.
BE: FRETLGIERIFS (RARFI) Bk FREFTLSIHEKIFD (EEEF)
3019 | 2019 1Q20 | 1H20 | 3Q20 3019 |4Q19 | 1Q20 |2Q20 | 3Q20
WAL K 18.1% | 17.2% | 15.4% | 17.8% | 18.4% AABE K 3.2% | 3.6% |3.4% 5.1% 5.7%
HEEF K | -10.7% | -8.6% | -22% | -2.3% | -4.1% SO EF K |26% |59% |-82% |15% |-4.6%
E|H NN 15.5% | 8.4% 20.1% | 1.9% -6.9% E| 3NN -0.7% -15.2% | 36.4% | -28.6% | -9.4%
ARA 6.6% 3.4% 7.8% 3.2% -1.1% ARA 3.6% -26.8% | 62.3% | -7.9% -4.4%
IR & -26.9% | -17.7% | -36.3% | -24.2% | -5.1% RE& 47.4% | -26.6% | 29.5% | -10.6% | 112.4%
Fik 13.1% | 13.8% | 7.9% 8.5% 3.7% Flk -13.6% | 9.7% -44.2% | 14.6% | -43.8%
i A MR, P RAERFFR T KB G MR, P RAEABT T

R EEF EMAIRIIE K 1.1%: AT THK

B 3EESAEBAIRIEEK 1.1%, BitEH) LKA R I 14.36%, #
KR EIBTR, 3FTEA LK T +4.16%, L FFLE £ AR
T 47 10bp £ 2.09%. F /=% F48 2 FE R T AT 7bp £ 3.98%,
FifismAt & F IRk E4T 2bp £ 2.07%. K5k ARt B A EEL
WEE TR, B AR BT FFS &S K a (&%
WA 292170, 853G 46 12T, 3EHE 18.76% ) . R AxAT &
EFRENE) I KK B, BHRARA P LAT;, EmFeT A H L
AT, Tt 23 RATRALA LA,

BE: FRETEFFIAEEE BE: FRETREAEFE (LFEFLL)

2.50% 4.90%

2. 40% 4. 40% \/\
2. 30% 3.90%

2. 20% 3. 40%

2.10% 2.90%

2. 00% 2. 40%

— T— S —
1.90% 1.90%

4018 1019 2019 3019 2019 1020 2020 3020 401810192009 3a19. 20191020 2020 3020

—_— G2

Rk A MR, b ARAEABRTFT Rl AN MR, b RAE SRR AT

T AR AR BH
N RERSRHRE 2 AR R LR AAN, AR AR

BEBMTHAERE, FREATEKERSE, FLK T8 LR ZHERHE
¥. 1. Rk 2EFHH 02,610, IRtLIE 4.6%, IRLIEiRER 2 Bk

-3- HHSHIREXZEHEER E RS



[PIEiE3S

ZHONGTAI SECURITIES IR RS

A& E, bt E 53.8%. 2. AR RK: £2FESANME
#E3EEMAETHE 1.9%, LITHE2.1%%E 33.4%. NanRA L%
R HHeERLT FHERS. 3. ARRITFRELLZ: £2FER
BIOELT 3 FE GG REFZE, Iy F A 14.9%F= 29.5%, &t
bR A £ 12.8%.

B fHsR AR LR AR LS, KAEERRAR, 1. A&k E
WikiE Y A ANFE AN, PMALIRLIE 8.0%, A4 b E ksl
17 ANEH 5 E70.8%. 2. FERSIAR GHXMABRERAR, F
b RAFMRIF B KA 2 FE SR A LA DR, R
-5.8%, GHTFE24AMF 0 45% 19.6%; Rk G EFSig, g
13.2%, &R ZE 9.7%.

BR: FRETES L GE RS &

IRt & b

3Q19 | 4Q19 1Q20 2Q20 | 3Q20 | 3Q19 | 4Q19 | 1Q20 | 2Q20 | 3Q20
i
Bk 3.06% | 3.64% | 8.89% | 3.92% | 4.58% | 52.50% | 52.24% | 55.38% | 53.61% | 53.83%
e b R 37.51% 38.22%
AR 13.35% 13.54%
-2 1.37% 1.85%
i %y 435% | 2.87% | -0.15% | 9.29% | -1.91% | 36.29% | 35.84% | 34.84% | 35.47% | 33.41%
A RAT -0.94% | 6.50% | -14.45% | 0.39% | 14.92% | 7.20% | 7.37% | 6.14% | 5.74% | 6.33%
F) Ak = -0.32% | 18.31% | -17.76% | 52.11% | 29.46% | 4.01% | 4.56% | 3.65% | 5.17% | 6.43%
ALK FAH | 3.08% | 4.15% | 2.72% | 7.33% | 4.16%

3Q19 | 4Q19 1Q20 2Q20 | 3Q20 | 3Q19 | 4Q19 | 1Q20 | 2Q20 | 3Q20
A 0.23% | 2.30% | 4.20% | 5.28% | 8.01% | 70.27% | 69.72% | 70.22% | 69.09% | 70.76%
-8 7.43% | 10.37% | 2.26% | 10.94% | -5.81% | 19.99% | 21.40% | 21.15% | 21.93% | 19.59%
R Ak 7 29.80% | -6.01% | 0.60% | 11.33% | 13.23% | 9.74% | 8.88% | 8.64% | 8.98% | 9.65%
& AMFE | 3.93% | 3.10% | 3.47% | 7.00% | 5.45%

TR B 8 MR, P RAESHF R PT
RERE: EARREBRE

B ZHEE: 1. FAREE—RBRHRIFRE, REEFLIE T
¥EENRRAEBRATIRTR, ERELRRSERAR ES, Fit
E2AHR 2 FERRSA RAERFHTK.3FE TR REA31.012,
R 2 FERFRE., FREFUGTEE2 O THETHIT K. R TAT
2bp £ 1.47%. ¥ FHFTRRAFARIMLTAT 3bp £ 1.26%; RRFAL
RAA IR B 9bp £ 1.24%, 2. ARRRENF T LFI—F
EERHKAH LA E 122012, LIRL AT 15bp £ 5.77%. 3. #&
BE—REBEERAZLIA N TH.3 ZEKEE Z 5 298.23%,
R T4 19.8 ME ok KT 4.37%, R T4 37bp, K& EIARL
F AR 4R 3 09 e 3B AK T

_4- FHH R EXZ B EEE RIS



[PIEiE3S

ZHONGTAI SECURITIES /A\é] .‘]5\1’%
BE: FRETHSN EH5H7
3Q19 2019 1Q20 1H20 3Q20 | 3020F ¥t | 3Q203F 16
RREE
TR & 1.43% 1.46% 1.43% 1.49% 1.47% 0.04% | -0.02%
TREERE (RE51L) 1.30% 0.87% 1.16% 1.29% 1.26% -0.04% | -0.03%
TREERE (Rit5AL) 1.10% 1.00% 1.16% 1.15% 1.24% 0.14% 0.09%
LR 49.94% | 41.88% | 52.31% | 47.72% | 60.11% | 10.17% | 12.39%
#iEE b1 5.58% 6.03% 5.01% 5.62% 5.77% 0.19% 0.15%
(FiE+R RS EH 7.02% 7.49% 6.45% 7.11% 7.23% 0.21% 0.12%
WA E
wE N.A. 3.03% N.A. 1.78% N.A.
AR R N.A 207.11% N.A. 119.22% N.A.
W90 X A LI H 8 N.A 1.08% N.A. 1.22% N.A.
W0 K A LR RS A N.A 73.96% N.A 81.80% N.A
RERE
BRRA (BR) N.A 1.64% N.A 2.12% N.A
KEREE 309.28% | 310.33% | 323.07% | 318.03% | 298.23% | -11.05% | -19.80%
HEITHER 4.43% 4.54% 4.64% 4.74% 4.37% -0.06% | -0.37%
TAP IR ) AR, FARAERAFRPT
H Ak
m AR EBRAR E-17.2%, 2R A I EPNERY R, FTFEF
BAFRIFSH. 1. S F8 RIS RIFHHY, ik 1H20 4 43.4%
A B £ 50.3%, FRIHARAY L 5F 4 FrRFikedg k. 2. ARIEE
BNF -26.5%, & FFEIGRA T TR, TR2IFETHAFE LA,
WABFIR K Y K EAZ T A Wl F T3,
B FEEFLRIBNEH, EFFRANLL 31.9%, Flb LA 7.5
NG b AN B % it £ 2 2 -8s B k38 ik FATHTE,
oFih k5B AEEFF IE 11%, EFFFH+8.6%, R EFFubHA.
B BS—RFAAEERRILEHA, 3Q20 M —AFTALLE., —BF K
FRFE . FARILEESH A 9.82%. 9.83%. 11.73%, IRik+14. +14.
-43bp.
B AT RERRES: B F LA RENF 0.07%E 4.93%.
B EFEB A8 2020E. 2021E PB 1.08X/0.98X; PE 9.41X/8.31X (K
#4T PB 0.92X/0.84X; PE 9.37X/8.59X) , /&) ARMAEA | kb %,
AV SREARERTREFERA, AT EARRBE, BBUXE,
B RRT KF TR, A8 b SiEst RAT.
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28] B

B&R: FRETEATREK

2019A  2020E 2021E 2022E FlEE (BAL) 2019A
PE 9.93 9.41 8.31 7.28 A BN 7,001
PB 1.15 1.08 0.98 0.88 F & FFMA 199
EPS 0.51 0.54 0.61 0.69 RV TN 8,729
BVPS 4.39 4.67 5.17 5.75 A F-H 22 (2,640)
B R A) 0.15 0.11 0.12 0.14 W& AV 5,971
B A 6E A 2019A 2020E 2021E 2022E #R& (2,861)
e E 2.24% 2.30% 2.31% 2.37% HLAT A1) 78 3,110
RH B F 6.03% 5.95% 5.85% 5.85% HJE A 2,847
RN e 4.23% 4.30% 4.32% 4.39% )28, B 8] A 2,825
B AT 8 1.74% 1.75% 1.75% ANCITIN %= R R (BF L) 2019A
8 AR AR 2.19% 2.19% 2.21% 2.21% R 178,709
ROAA 0.89% 0.81% 0.80% 0.79% HAEH 122,603
ROAE 12.58%  11.84%  12.35% 12.70% R ke 3 = 15,595
AN 30.24%  30.50%  30.50% 30.50% 4 &R 342,111
W 4 5 AR K 2019A 2020E 2021E 2022E K= 341,667
A BN 8.59% 18.94% 15.79% 18.81% Bk 218,806
LT ON 16.99%  18.04%  15.50% 17.99% Rk 5 A 27,473
WEAAE 20.35%  17.50%  15.44% 17.95% EATRH 66,191
V3 BB 5) 5 A 16.78% 5.54% 13.28% 14.15% i+ & R 312,470
BTN 33.42% 8.00% 8.00% 8.00% R AR 316,406
Rk A 30.47%  20.00%  20.00% 20.00% MEA 5,556
LR N e 17.11%  14.73%  15.56% 15.79% 2 RENE) R ARG 24,415
BHREB 13.60%  12.00%  15.00% 15.00% PR # AR S 25,261
it & AR 17.31%  14.40%  15.67% 15.68% AR 2019A
KERE 2019A  2020E  2021E 2022E FARIRE 12.26%
FRE 1.46% 1.49% 1.50% 1.48% s TARAFE 10.48%
HEEER 310.31%  320.38%  327.94%  350.01% AT F 1353
e 4.54% 4.77% 4.91% 5.19% RORWA 1.32%
TR R 1.00% 1.20% 1.20% 1.00% R Au it % H 68.86%

2021E
8,434 9,766 11,603
215 232 251
10,304 11,901 14,042
(3,143) (3,630) (4,283)
7,016 8,099 9,553
(3,676) (4,317) (5,237)
3,340 3782 4316
3,006 3,404 3,884
2,981 3377 3,855
2020E 2021E 2022E
214451 257,341 308,809
134863 148,350 163,185
16,219 16,868 17,542
392,490 453559 525,186
391617 451,663 521,128
245063 281,822 324,095
32,968 37,913 43,600
79,429 93,726 110,597
357,460 413461 478,292
364,755 421,899 488,053
5,556 5,556 5,556
25,932 28,740 31,949
26,863 29,764 33,075
2020E 2021E 2022E
11.25%  10.72% 10.24%
9.71% 9.37% 9.07%
14.58 15.18 15.76
1.19% 1.17% 1.16%
69.09%  68.89% 68.66%

FTAERIB: NE) AR, P RAESAT AT
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F IR ERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRATR S, FT A XL 8] EARBESRFIIRBALTAAT. W Ao ik = 50 5 BAT AR 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

_7.- HHL MR EXZ BN EER SR,




