g W

FEIE SRR

FEFHTX, ATRENR

BEERIT (600036.SH/03968.HK) 2020 &£ A#RAS3FE | 2020.8.30

B =

H3Ex
B FIRITH D
$1010510120057

2]
RIT ATV
$1010519060001

41 4

BREAN: BER

BERITEETHEMBPES I, WELSFRRAR, HFEANLEEXN
FRENRNERAEDFHTATRKBMEZR. i “IN” T4

I EYEKiaR, RERFEFE. BARIT 2020 £ LEFEFEWKANRELE+7.27%
(Q1 [ItE+11.44%) , VAREAEFIERIEE-1.63% (Q1 [EEE+10.12%) , FEE
HFRIEEEM AR EITE, S RERERE+22.32%, REBSRRIGAE
440.81% M=

1 #EH: UEAMY, DEESIEHIEM. 2020 £ EFE 0TS F BN EE+3.97%
(Q1 EIEE+5.50%) , ARIBITE~EKIHEETITHARFIEMmM. (1) &F*=
BEYIK: —FHELESHEE+3.4% (Q1 IREE+4.7%) , REFRIRIGK, Hep
REMRFILE D74 2.5%/11.3, EMZEFIREE T 9.3% . AREZZFEM
REEEHEN, ARORFTERTAGLLE—FE R EH 1.02pct = 54.25%.
(2) BENMETIT: ARBMATWRIIER T, SaTESERERS
L R iat R A TR, ARIEFEZEIFEL B 0.06pct = 2.50%.

I i MELSER, IElEiaE. FEE A RESRAREE+12.9% (Q1 [
Eb+21.6%) , EER BRI SUINEM IR EWE EFH. (1) TEEMITEL:
FEZP AUM 8 FEFRIEK 10.26%, %F| 8.3 A1ZTT, €XHERU L. FAT
ZFAUM 8 FEREBKEIET 11%, SRZEgKRTEE. (2) RELESE
R: MEEEFEERELIEK 46.03%, HPBIHZEAEELIEK 122.48%,
RIBESWARILLIEK 105.03%, ARIEFERATIANS, FRRHEHEXSF
2R, BYERRTEBEGESRANZE, (3) BRHWERRE: ARXNZFE
RETIRE NN ITEL, “HRBWE+DALNMETRE" AITEEIEK 30.2%

(Q1 [EEE+35.6%) o EIRTCHARIUIR B BFTIBM, ARKRREZYRE
.

I Xe: B-RERR, R EEATEE . KEIAEB™, A7) Q2 FRE 1.14%,
B—ZFER/IELF 0.03pct, BNATFRNMIEMAKFE. ARIFKFREFN T
0.18pct Z 0.99%, &HA 90+wEE 7 T 5.08pct Z 79.98%, RIRHATR
RIANEE AT REBERRBRA, 27 LFFEFRERKEEE+22.7%,
K E B ERIRIFE 440.81%SHI, REEIRANENTERE

I REER: EUEFEKEETIT;, EFREBBMAATMX.

| BHREY: BRRTTERHEAMBESE, MEILFLARIE, HFEAUNEE
BRI CHXEIREHEDENTARKBELRE. ZREQATNFEEEFEHRMNLTE
i385, HATTIEA T 2020/21 4 EPS 7l £ 3.51/3.90 7T (JRFN 4.08/4.57
T, BRI 2020 £F 1.66xPB, #iF “SEN” K.

TE/EE 2017 2018 2019 2020E 2021E

R ONED) 220,897 248,555 269,703 289,314 324,104

BEHRIT 600036 BRE 5.68% 12.52% 8.51% 7.27% 12.03%

R TN () VA4S FIE(E A TT) 70,150 80,560 92,867 90,279 100,037

WEHN 38.45 7t HRE 13.00% 14.84% 15.28% -2.79% 10.81%

ERRA 25,220 B B% R EERERREFEERT) 70,150 78,901 91,197 88,609 98,367

TIBARAN 20,629 B A% BRE 13.00% 12.47% 15.58% -2.84% 11.01%

52 AEmE/RIEN  39.4/29.31 ;T EPS (5T) 2.78 3.13 3.62 3.51 3.90

i1 BRI 2.32% BVPS (5T) 17.69 21.13 22.89 23.22 25.95

16 REExakiR 5.37% PE 13.82 12.29 10.63 10.94 9.86

12 B0 4.45% PB 2.17 1.82 1.68 1.66 1.48
ERIKIRE: Wind, SEIELHAZERHN (D) Bih 2020 £ 8 B 28 HWEM; (2) L

X EPS #1 BVPS ¥ AVAREBRR A ORF
EHMRRE BHWFNIRIE X Z R R R &K



Eﬁuiﬁjui%ﬁ BERTT (600036.SH/03968.HK) 2020 £EFh#R &3 | 2020.8.30

®1: REAEEEHHEREERR (BAT)

2016N 2017N 2018N 2019N 2020H
HERKE
BRI 3,151,649 3,414,612 3,741,034 4,277,300 4,618,104
BREX 3,802,049 4,064,345 4,400,674 4,874,981 5,474,392
FEET 5,875,722 6,227,503 6,345,533 6,981,655 7,488,891
HELGE 5,398,240 5,639,751 6,027,975 6,640,516 7,188,169
BE~ 5,942,311 6,297,638 6,745,729 7,417,240 8,031,826
FEL#E (%)
BRI 15% 8% 10% 14% 12%
BREX 6% 7% 8% 11% 16%
EREE 8% 6% 2% 10% 10%
RS 8% 4% 7% 10% 12%
HLEMIEK (%)
BREIR 15% 8% 10% 14% 8%
BREXK 6% 7% 8% 11% 12%
FEET 8% 6% 2% 10% 7%
itEfak 8% 4% 7% 10% 8%

FRIRIR: RBEMER, PEIESHRE

®2: REALEFEREEDRE (BAT)

2016N 2017N 2018N 2019N 2020H
WA SEFIHIR
=F ISV ON 134,595 144,852 160,384 173,090 90,873
FEHEMEAFBN 60,865 64,018 66,480 71,493 42,269
wERTEWFE 143,877 150,466 167,445 178,206 103,471
FarFliE 78,963 90,680 106,497 117,132 62,838
AFE 62,380 70,638 80,819 93,423 50,078
R (%)
=F ISV ON -1.56% 7.62% 10.72% 7.92% 3.97%
FHEREEPFUN 13.94% 5.18% 3.85% 7.54% 8.46%
wEREWFE 7.76% 4.58% 11.28% 6.43% 5.69%
FaTFliE 5.17% 14.84% 17.44% 9.99% -3.14%
AT 7.52% 13.24% 14.41% 15.60% -1.53%

FRPRIR: QRIWR, PEIERTRE

* 3: RNEAEEFALFMARIER

2016N 2017N 2018N 2019N 2020H
BERHETEN (RRERHET%)
N 55.51% 57.25% 61.98% 64.46% 64.92%
Eido 24.69% 25.34% 20.83% 20.14% 20.92%
ERIZEES 9.90% 7.77% 9.66% 7.48% 7.72%
FREH (HERET%)
TEEATESR 62.94% 62.84% 61.48% 58.73% 61.56%
EHFR 37.06% 37.16% 38.52% 40.64% 37.81%
HibFR 0.00% 0.00% 0.00% 0.00% 0.00%

BImEH (HEERERE%)

BHWRIRENZ FHRRFKARS 1
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2016N 2017N 2018N 2019N 2020H
NS 6 52.77% 49.92% 48.91% 47.39% 48.80%
MINCEN 47.23% 50.08% 51.09% 52.61% 51.20%
MEELEYTR 4.74% 3.25% 3.81% 5.03% 6.11%
:2c34 82.89% 84.01% 85.01% 87.74% 84.36%
BRLRIR: ARMR, PEIESHRE
F4: AARHEELBNERREFIGEAER
2016N 2017N 2018N 2019N 2020H
BT N HRR
AR S 64.39% 65.57% 64.53% 64.18% 61.25%
FEBEMEFBRNGEE 29.12% 28.98% 26.75% 26.51% 28.49%
EFlgEN
AU EE 28.01% 30.23% 31.02% 32.09% 28.22%
SEH54E1L ROE 16.31% 15.93% 15.85% 16.09% 15.94%
SEH4E1L ROA 1.09% 1.15% 1.24% 1.32% 1.30%
NGOk O S 4.92% 4.81% 5.13% 5.17% 5.05%
YNGR N NS 1.27% 1.27% 1.45% 1.58% 1.61%
*BEEE 4.00% 4.06% 4.34% 4.38% 4.23%
HEARRARE 1.63% 1.77% 1.90% 1.90% 1.81%
AHHAEFE (NIS) 2.37% 2.29% 2.44% 2.48% 2.42%
NTEEEE (NIM) 2.50% 2.43% 2.57% 2.59% 2.50%

FRPRIR: QRIWR, PEIESTRE

®5: NAIAEF~REER (BAT)

2016N 2017N 2018N 2019N 2020H

RRAFD A

& 96.04% 96.79% 97.13% 97.66%  97.87%
*E 209%  1.60%  1.51%  1.17%  0.99%
KK 0.75%  0.48%  0.34%  0.35%  0.33%
Al EE 0.68%  0.61%  0.64%  0.39%  0.48%
R 0.45%  052%  0.38%  0.43%  0.32%
FREFRE 1.87%  1.61% 1.36%  1.16%  1.14%
TRERKRE 61,121 57,393 53,605 52,275 55,328
N REFE g 29% -6% 7% 2% 4%
REIREEE R 110,032 150,432 192,000 223,097 243,891
ERRA 2.12%  1.76% 1.58%  1.29%  1.55%
KREBEE 180% 262% 358% 427% 441%
HEEEIGFRBE 3.37%  4.22%  4.88%  4.96%  5.02%
UL E e VA f+?§; 2.14%  1.74% 1.58%  1.41%  1.35%

FRRIR: QRWR, PEIESFATE
®6: RNAAEEATERBERL (BAT)

2016N 2017N 2018N 2019N 2020H
BETER 13.33% 15.48% 15.68% 15.54% 14.90%
Bb—RERFTEE 11.54% 12.06% 11.78% 11.95% 11.31%
FnAR KB 25 7= 3,368,990 3,530,745 4,092,890 4,606,786 5,019,059
TOAUXURG 5 7= ZR 3 56.69% 56.06% 60.67% 62.11% 62.49%

FRRIR: QBEWR, PEIESFATE

BHWRIRENZ FHRRFKARS 2
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FEHRESAMARSLWHBIARNIFIBAELSER: () AATREARENEMRLIEERRT BRI A ERAGIESF
RITANEE; () ZAWIBFSRMEEAR B TR RET L. AERISRY TS EESEED SHRR &R RIS SEK R,

PELRSER

BRI RITE PR ViER

R PR EEWATT RAITR S HREITFR T IR SN FAST EIHAAE L E S T 1A 1 3 M HE B IE 20% 0
(BB o ITRIRERRE XK AE 6 2 12 1 — N : - .

R FE1E IE RMIRBURIBENT 5%~20%

APIETHEN, bR LREAHARNOH 121 | RERE | R o At e =0
BARATIEBRN (STliss) B ERELIEE TS i) AT EIEAE SRIE S A R M HE B IE 1 F-10%~5% 2 8]

MHERETKEIRIE A . Heh: A BRTHIEFHUAR 300 35 B A AN E S T A R MR I ERIE 10% A &

BoHEME, MEARTAUZARAIE (S iLiRe) & — N IR BOTKIE 10% L L

SRR GHEmHEEILRN) Nk, FEHHUE ATRD *Hiﬂ?'ﬁm*%%mﬁﬁ%lﬁ#:#f#mv\ A —

REFFIREERAESE; ZETTHUNEAESAEY | g it AT EIEAAE SIE S A K R I HE B IE /T T-10%~10% 2 8]

SinE 500 RECAEME; BEWIAURINAREHSEE
FERMIERAEE.

H kAR
KRR ERPESESERDBRATREMBIIENE. FIETIERBERLTRESKNHBENL . DINHRBEENN (GRAARBRERE
£5ME, & CLSAgroup of companies), %R} “Hh{FiEH".

4 ==
EHEIF I ERR
ARFEMEEFEAREHE (FE, RT. BRI BPEESBRHERAT (FHEIESNEEERASKE, fEIEHISIFIERS:

Z20374000) 9% . AARI/ER TINARRPEIESERNIBX S %: EPEZFHEH CLSALimited 7% ; fEHPEEZH CL Securities Taiwan Co.,
Ltd. 9% ; fERAFIILEH CLSAAustralia Pty Ltd. (&REBRSZAEEBZRS : 350159) 4% ; 7E=E M CLSAgroup of companies (CLSAAmericas, LLC (T
#R “CLSAAmericas™) [&9N) 9% ; 7E#iNiKE CLSA Singapore Pte Ltd. (ARIEMYRS: 198703750W) 4% ; 7EEREA 5 [E MR CLSA Europe BV
g CLSA (UK) 9% ; 7ENEERH CLSA India Private Limited 3% (#biit: ZE (400021) Nariman Point B Dalamal House 8 B; HiES/S: +91-
22-66505050; fEE S : +91-22-22840271; AFIIRHS: U67120MH1994PLC083118; ENEIES XS ERSEMES: (FHILS L LR
INZ000001735, {EH A%RITEI INMO00010619, {EARSHEIEY INHO00001113); ZEENE R PT CLSA Sekuritas Indonesia 4% ; A
B CLSA Securities Japan Co., Ltd.% % ; #E&[EH CLSA Securities Korea Ltd. 9% ; #E 33 F I CLSA Securities Malaysia Sdn Bhd % ; #EJEfE
[ CLSA Philippines Inc. GEERIEHFXZGFIRIEFREERIPEEKR) H%; 7EZEMH CLSA Securities (Thailand) Limited 4% .

SR EREEEXR AR
HE: REFEIESNEEEERSRENSEESLSHT, FEESRHERAANSEIEQFESRALNLS.

ZE: AATHREHTSIESHIE. RNFRREEEES CLSA group of companies (CLSA Americas B&5h) {REFFEEE (1934 FiFEXFE) T
15a-6 MW E X B CLSAAmericas 32EIRSH) “TEXEHNMIRAE" HE . WEEZENEMA L LEAARREIF AN A AR S P AITFLENE
HHTR SRS AR S PR EMRANE . FRMFIEIESS CLSAgroup of companies 3k SAMZIR SHENE MR A BAEE TS AR
HRREMERNESR HE R CLSA Americas.

BN : AWFREEHMNIE CLSA Singapore Pte Ltd. (BRAWIHEEITAIHGARZIHEHNMESMIED, REHME GESFRAALE) s4A (1) F
NTH “HAIEE, NREZEREWREE” 2% RBHME (MSEEEE) T (MEma (BIE) #E) (2005)) FAEFHMHEEE, IATHK
BE. TR EREREIMEEENE 33, 34 & 35 £HIME, (MBmalE) & 25, 27 & 36 &Ai&HTF CLSA Singapore Pte Ltd.. MXIAREFE
£tj5), iTiEELZ CLSA Singapore Pte Ltd. (FLiE: +65 6416 7888). MCI (P) 086/12/2019.

%g%;ﬁ g?ﬁgﬁ*&%m PISIESFIE. S EEMERAFA T RERFRBEIG RN ST RIRE AL ANTE AT S NI AR & h s
IRERNER.

RBSEE: AMZREERESKELRBTEH X, ATRRREFEAMTREMIMNEAREMAMES, TAZEMEERERRBELD
AT S MR . AMEIRES RS RERH CLSA (UKD 3k CLSA Europe BV %%i. CLSA (UK) B (3%[E) $RTHEERIFNHIETHE
1, CLSAEurope BV M= £mMMIAEEEFIGHESHEE, ARRESHNEENAMEENERAENERETAEELILERNAL, B
REMEIR RN R AL, EETAERTNTIERN, B7RGAMTRE. STHEEIMARBEOMTEY, HE CLSA (UK 5
CLSA Europe BV #l{E3t 4. BEERNSRMTIENSEMEERSN (SMTATHES 1), FRARBREREEHEERERZRERRER.

BMAFITE: CLSAAustralia Pty Ltd ( “CAPL” ) (Al 4RS 53 139 992 331/& AR FEEBAS: 350159) FMAF WIFHEFIREERSIE, BARK
FILIEHZH AR CHI-X M iH2 5. AMFIREERAFIER CAPL (NE “WAER” AHRA L. RRFTIREREZRIEIEAREAER KR,
MERARIFER K. K& CAPL BEBEERE, AFTRENUEATERESRAEME=F. KRAHRN “HEEL” BT (AR (2001))
55 761G £HME. CAPL MiRBEeEAERRIHIIEEETIIAASIRZEEMEXMN ASXAll Ordinaries IEBBS AR, BETHLHIES . KEHL
ITARESR. CAPL 3REEZMTIHSEEARERMEEEHXNAT.

—A& 14 A RA

 RHEREMTREATS REENE, RAREALEER ., ATRREHESEL S, S HAELFRRNEANTTAFRRER, £
THRRREMAR . RHTRERASEL B, EEMEROTEHAALSEMES. 2T ANSENREAEE. BEESETREEAKEIER
EMALE AR SIE S . AR ES0ONS B REEINELORHRR, BREEE, FNRIAMEEE X THEISNEMTA
BRI . M T AR PR RAEMESS SR TR, AREMKHE AR B S THIE,

FREFEFRRKERAARTEN, BREESNMRELERESTEN, DIEIEFHTIER ARSI S BRI £ A Bk B iR
KRS HARBEMIRLFBEMHE. AREREIOEMESHEMTEATMESFEANNGE, TEASFLEZURTESHARESE. K REFRE
REEHHEMTENNE,. MERKEAESZLEZMTNED. SEMISH A ERTRRERIR.

RSN, WARTMER T PEESER L HILIRE DM B HHIMNHI, TUERS LBMOER THEEYR, FTEERT
FUBIRAURE . AN SRS AT 5 e el 530, BAs HRADESIEL N AR A B A AR R 2R . 5SS
HRRIRIR TR AR SO IR S PR TRT. PSSR S SRR P EEENE— 5 M T S B EES e, B, &
FR BRSO AEN. 27 PR B A4 s 0 ATV F B BT aD VB R ARSI S SR EER S AURE. ST 24T EESR AR
ITINTIZE, B2, HHITEFEN G SRITRNNG L, EPaERART, HE5Rml%.

HPEESLSMISRIA L EAIRE, WEIZERAEAIL L XITARBEISE. ZHENE P RRKRIZIAAZ S KR E PIREEIES HE
RRBEEMER . ARETHREPEIELELE AR S EMNBZ EPRBIREEN, PEESURPEIFHENSRRARA,. EFMRATTTA
(AR EmNEzER) REMKXREHIREHRANRNE =L B EHRRARIBEMRE.

KREPFESBABEEN, EMAFSUEMENEH, ERRHEFRE.

Hh{SIES 2020 hRIRARA. RE—IRF.

BT KH BRI CIESH T AN R IR BEE 10% U E




