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1060521120001 2020A 2021A 2022E 2023E 2024E
ZHENGNANHONG873@pingan.com.cn BN (EFTT) 17,125 23,269 29,552 35,256 40,509
e, YOY (%) 16.8 35.9 27.0 19.3 14.9
RGMEPA HFR(E T ) 1,486 1,933 2,359 2,703 3,054
=T e YOY (%) 20.2 30.1 22.0 14.6 13.0
L AEE ST EFIE(%) 238 19.7 20.5 195 19.0
HOYINE 5;} (P) T (%) 8.7 8.3 8.0 7.7 75
e ROE(%) 13.6 15.2 16.5 16.7 16.8
EPS(#5&/T) 0.80 1.03 1.26 1.45 1.63

P/E(fZ) 6.6 5.0 4.1 3.6 3.2

P/B(fZ) 1.2 1.0 0.9 0.8 0.6
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SR 2021A 2022E 2023E  2024E
mENF = 51,023 59,518 69,979 79,799
& 8412 6,206 7,404 8,507
Rz AR B R ISR 1,675 14,828 17,690 20,325
H bR R 533 678 808 929
TSR 213 270 322 370
752 28,505 35402 41210 46,746
HRanE ™ 1684 2135 2545 2922
FERENF = 8,801 8,800 8,754 8,674
KEAR AR 15 132 149 166
EER~ 631 645 684 738
TR HE = 1,107 1,075 1,056 1,026
HtbIERNE ™ 6,949 6,947 6,864 6,744
®’=Ait 59,824 68,318 78,733 88474
RN TR 37,110 45761 56,279 66,015
ySELNEESN 1,882 1,433 2933 4,456
AT ER RN KR 14,128 17,773 21,470 24,822
Himan ik 21,100 26,556 31,875 36,736
e = 5 fR 9,887 8,119 6,170 4,089
KEAERK 9,668 7,899 5951 3,869
HibIER s R 220 220 220 220
ki y=pny 46,997 53,880 62,449 70,104
DR RN &= 121 128 136 146
[N 1,869 1,869 1,869 1,869
AN 1,558 1,558 1,558 1,558
BFR = 9,279 10,883 12,721 14,798
HERAIRERN R 12,705 14,310 16,148 18,225
AR RN R 59,824 68,318 78,733 88474
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SIER 2021A 2022E 2023E  2024E
LEENASH 1,040 1,192 2,843 2,878
5 1,952 2,366 2,711 3,063
HrIEPESE 247 169 173 177
552 B 259 297 244 180

TR -83 62 62 62
BiERETE 251 1,601 247 -504
HMBAZENER -1,587 24 24 24
BEEDAESR -463 -128 -88 58
RAZ W 1,215 150 110 80
KHEIR A 150 0 0 0
HE RN SR -1,828 278 -198 -138
ERADA SR 1,078  -3270 -1556  -1,716
FHAMERK -3,699 -450 1,501 1,523
KERfERK 1,351 -1,769 -1,948 2,082
HMERMER 1,271 1,052 -1,109  -1,157
b pe Yt ] 501 -2,206 1,198 1,103
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SR 2021A 2022E 2023E  2024E
BB 23269 29,552 35256 40,509
B AL A 18,676 23,494 28381 32,812
i R BN 138 1,182 1,410 1,620
B #H 228 236 282 324
EEEH 440 558 666 765
A% 416 236 282 324
4% A 259 297 244 180
RERERK -312 -118 71 -81
ERRERK -119 -142 -141 -122
Hithlr s 42 27 27 27
NRMET IR 2 0 0 0
e AR 83 62 62 62
R B S 0 0 0 0
B Fil3E 2,808 3,378 3,869 4,370
B SN 22 14 14 14
B ST 52 24 24 24
FE 28 2,778 3,368 3,859 4,360
Fris®i 826 1,002 1,148 1,297
%18 1,952 2,366 2,711 3,063
DERE R 18 7 8 9
HERATSFE 1,933 2,359 2,703 3,054
EBITDA 3,284 3,834 4,276 4,717
EPS (7t) 1.03 1.26 1.45 1.63
FEMFEE

SR 2021A 2022E 2023E 2024E
1585 Y

B BN (%) 359 270 193 14.9
B FI7E(%) 280 203 146 12.9
ABE T A SEFE (%) 30.1 22.0 14.6 13.0
RFIRES

EFIZE(%) 197 205 19.5 19.0
TR (%) 8.3 8.0 7.7 75
ROE (%) 152 165 167  16.8
ROIC(%) 1.6  13.1 127 133
=6ReE S

R R (%) 786 789 793 792
R R (%) 245 216 9.1 -1.0
MENEEZR 1.4 1.3 1.2 1.2
WaLE R 0.6 0.5 0.5 0.5
Btk

BR=EEER 0.4 0.4 0.4 0.5
N BUKER B i 2R 2.0 2.0 2.0 2.0
N AR B R 1.4 1.4 1.4 1.4
FRIERR (7T)

ISR (RFHEE) 1.03 1.26 1.45 1.63
HRAENSR(EHPEE) 056 064 152 154
RS E = (RMHE) 509 595 693 804
fHEEE R

P/E 5.0 4.1 3.6 3.2
P/B 1.0 0.9 0.8 0.6
EV/EBITDA 55 4.7 4.1 3.6
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