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‘ TF SECURITIES

TiRiRTT (002142)

ROE FEL0sE, R/=RENLR

EH. 8 529 A, RIRTHHET 1H20 Ak4s. 1H20 I 199.8 127T, YoY
+23.4%; 1H20 AREFE 78.43 12, YoY +14.60%. EZE205F 6 AKX, &
FEHIRR 1.51 B1Z7T, AREFE 0.79%, KL 4.00%,

=ya

AV E5ESIE | ROE 154545E

W ERHRIFSIBIE . 1H20 |FEEFBIBIE 14.6%, B 1Q20 FFE 3.5 MED R,
1H20 IEES TR FEIBERIN-2.1%, TIRRITEESTI9E. BX 5 F, %7
TRIEIIE 15%, BB TMRIFRSEIER, 1H20 EWIEIR 23.4%, & 1020
T 103 MNES R, EEBEF 19 FKF. 1H20 IRERIFITDIEE 22.7%,
£ 1020 B 101 MED A,

ROE 3F4E4W5E, YMRSITZARFF. 1H20 ALY ROE 9 17.5%, TEHENIN
SF18 ROE B9 34 R EMHRITHMIIE—,

BARSHEK, #EEFR

BrrilEsigic, 1H20 B HiE 1.51 F125T, B 25.3%; Heh, %
ARER 6291 1270, BEELKIE 33.7%, BRRGE 41.7%. B 16 FLIk, &/
SHORERF, Brraiafiib. 19 FHEERE, SroiiiEy skingk,

FEEFR, 1H20 25 2E 1.78%, &% 1020 /ME TP 4bp, 8 19 T 6bp,
BETE—RRABDEMLF,; Z2REAEAENRIYE, SHHAETT
HIIE B BTSRRI TR 13bp, MitERRMARRELL{ T 6bp,

BrREFRIFNS, KEXETRE

BEREBEREFNR. EBZT, 1H20 FEREAFE 0.79%, B 1020 REY]
TB# 1bp, 18 FLUIRAFARE—EHERFE 0.78%MT, IREHR/N\; KiFRME
0.59%, X 1020 TP# 15bp, 1H20 BEHAGIFAER 0.90%, [BELTBE 2BP, 1H20
FREFFEME 0.72%, & 1020 T 12bp, FAREME/N

REBERIETE. 1H20 $RESEL 4.00%, % 1020 £ 10bp; 1H20 REBEFR
506.0%, I 1Q20 % 18.05 MESL M, B 18 FLEREXRKIETE, B1h
HiIFs, KREFTE.

REFIN.: S ROE MERBMIKME, 4ERISRATR

ERTREL, AASmSENEATRE, MTRRTRMEZ. 5
WAFPNEIETEIFE, 1H20 (LB REFHIFNEN BRI L FEI L350
TR 27.4%, TNEREEHZELIRESL  BARNRREAFFERS
BElasR, RENARR, &7 TTHE ROE KFE,

AT 1H20 4RI FRE, #iF 2021 FEFIERTAN 16.7%/18.8% ., EE
BTRIRITRAEE KR, ROE T EMfTEIZI, BERENEARE
N, BFMEEM 1.7 {Z_EBZE 2.1 45 20 £ PB, XIRBFR 36.58 TT/B% . H
FiREARRMN EkBER, RIBRETFRAR, BHRK 6 MEIFRTRAEFE.

RBgiR=: ZErEFNELERRE; BEREE; AEEAZEXKNSE.

WS GE 2018A 2019A  2020E 2021E  2022E
BN (127T) 289 351 413 458 511
R (%) 14.3 21.3 17.7 10.7 11.7
HEBATREEFE (1278) 112 137 160 190 226
R (%) 19.9 22.6 16.7 18.8 18.8
ke (JT) 2.15 2.44 2.66 3.16 3.76
THERZE(P/E) 16.5 146 133 11.2 9.4
%R (P/B) 2.9 2.3 2.2 1.9 17

BRERIR: wind, RXIESHARET

SRS

2020 £ 08 A 31 H
BREITR
ik RITHRTT
6 AR ¥E (BETER)
HENE 355 7%
Bir1E 36.58 7T
YR
ABREIEAETR) 6,008.02
TE A BRERAERR) 5,620.81
A BRETEETT) 213,284.58
E A BT EEATT) 199,538.74
BISE(T) 16.99
R EREM) 92.23
—FNm=/&K0T) 37.00/21.98
E&
& AT

SAC FLHERYRS: S1110517070001
liaozhiming@tfzg.com

BEN BKEA

shaochunyu@tfzg.com
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— TRIRAT
iFIR300
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BRRIR: NiHE

EPSES

1 (FFRIT-=IRATE19 & 1Q20
WEEHiE. ARBERE, BRINSIE)
2020-04-26

2 ( TRBRT- AT =19 FAEHEIR
Hi, BEREHIFIM) 2020-03-01
3 (TRBET-ERAFVRELES
1, WETZART ) 2019-10-31
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TF SECURITIES

1. FRRTPASSFEFESERK

2: B3R, TRBROEIIEEEES TR TS

—El —RERAE — 3RFE —— TERTT —W— LWHRT —A—_LHEET
40.0% - 25.0% -
35.0% - 20.0% -
22-822 7 15.0%
20.0% 100% 1
10.0% 0.0k {——— e\
5.0% - -5.0% 4o ,LQ\’ ,LQ\’ ,LQ\’ ,LQ\’ \:2\\’ ,LQ\’ A% \
O o o e o e e o o oo &

NN IS SIS S B ]
ISEINENEISEISEOEN SRSEIS SN 15.08 &

BRIKIR: EEMIR, RRUESHTAT

BESRR: EHWR, WIND, RKESHTERT

3: PB{if& (2020/8/28) 5 ROE (1H20), 1H20 SB4RITEEM ROE /9 17.5%, L{T4RsE

22.0% -
20.0% -
18.0% - -
O a7E O TH @
L 160% | mm @
°°‘ L 2
i HiM
1400 1 v o
12.0% 3&0‘
. o sew
it ,$0 %5 O
10.6% xx &1 & wH O
FERRE O
8.0% : : ; )
0.50 1.00 PBl'?IQ) 2.00 2.50
BRRIE: RRIESHRAT
4 FEERIT 1H20 /BB E 1.78%, & 1020 /JME T abp
—— 5 EE —— GERF R e TFER R R
i BRI AR R == 1T B R AR
8.00%
7.00%
6.00%
5.00% o
——
4.00%
3.00%
2.00%
1.00%
0.00%

2014

2015 2016 2017 1H18 2018 1H19 2019 1H20

BRSRIR: EEMIR, RRXUESHSA
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F 1. TRBRTEWEERERGRRAERER

2014 2015 2016 2017 1H18 2018 1H19 2019 1H20
KRR 7.20% 6.74% 5.72% 5.43% 5.60% 5.78% 5.96% 6.05% 6.00%

7.68% 7.27% 6.68% 6.45% 6.83% 7.16% 7.80% 7.74% 7.71%

>
=
by
g

FRRT 1.50% 1.49% 1.42% 1.47% 1.67% 1.48% 1.42% 1.43% 1.38%

BB 5.63% 5.18% 4.13% 4.52% 4.55% 4.67% 4.64% 4.72% 4.51%

RWFFR 2.20% 2.05% 1.71% 1.71% 1.76% 1.80% 1.82% 1.88% 1.95%

N1 0.47% 0.42% 0.38% 0.34% 0.35% 0.36% 0.42% 0.43% 0.45%

MAZEHE 357k 3.64% 3.320 3.11% 2.90% 2.950 2.94% 3.10% 3.05%

|
=

4.55% 3.49% 2.46% 2.67% 2.90% 2.93% 2.60% 2.71% 2.19%

ERE 2.50% 2.40% 1.95% 2.17% 2.08% 2.20% 2.36% 2.41% 2.29%

BRRIR: EEAMR, RXIESHTAHRT

*®2: TIRBRTR RSN (1Z7T)
2014 2015 2016 2017 1H18 2018 1Q19 1H19 2019 1Q20 1H20
e N 3,273 3,714 5114 5,653 6,379 6,467 7473 759161 7,715 9,300 9,306

FAGll  62.9% 55.3% 61.2% 57.9% 63.0% 62.4% 69.5% 68.1% 63.4% 69.7% 66.8%

g 5,541 7,165 8,850 10,320 10,764 11,164 11610 12,054.96 13,177 14,386 15,105

BREIR: EEAMR, RRIESHRAT

%= 3: TIRRITEAREWRMN (1Z73)
2013 2014 2015 2016 2017 2018 1H19 2019 1H20
PUFN-EAN 68.90% 65.37% 66.68%  68.31%  69.48% 68.06%  70.93%  66.04% 68.24%

HBENEEMER 21.56% 33.87% 32.74%  31.27%  30.20% 3165%  28.81%  33.44% 30.28%

BRRIR: EEAIR, RXUESHIHR
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5: |EZT, TRBTETRENRRIELE

o BHIRHE ——FRBHE —— TR —— FRFEME

2.00%

1.50% N

1.00%

0.50%

0.00%

2014 2015 2016 2017 2018 1H19 3Q19 2019 1Q20 1H20

BRRIR: EEAMER, RXIESHTR

F4; 1H20 (ESE LEFRBHHIEN A TEIWE GELIA 27.4%
2013 2014 2015 2016 2017 2018 1H19 2019 1H20
VSN NN -\ | 0.55% 0.45% 0.40% 0.49% 0.54% 0.43% 0.49% 0.39% 0.44%

gl 4.43% 4.26% 4.33% 5.12% 4.79% 4.99% 4.96% 4.56% 4.57%

i 8.31% 9.16% 9.39% 7.82% 6.63% 5.36% 5.76% 5.35% 5.16%

BB, MMERKBEFFMN  1.52% 1.00% 1.37% 1.45% 1.32% 1.85% 2.09% 2.03% 1.97%
il

HERFIZE 12.86%  12.98%  11.83%  10.14%  9.42% 10.38%  10.94%  8.92% 10.74%

IRFIRS W (eg: FBEIRE ) 0.56% 0.56% 0.35% 0.45% 0.16% 0.11% 0.13% 0.15% 0.16%

Rl BARIRSFIMEREIZ W 0.27% 0.20% 0.26% 0.36% 0.32% 0.49% 0.63% 0.78% 0.88%%

ERRSMEMMRS 0.15% 0.14% 0.13% 0.34% 0.29% 0.12% 0.15% 0.14% 0.09%
BEHSRBOURMESE 016k 0166 03 0155 016 013 013 013 01
XHHE . AEMRERW 0.60% 0.64% 0.34% 1.42% 1.10% 0.74% 0.72% 0.50% 0.42%
RE 10%  08% 058 0576 033 023  00% 006 00N
POPNEN 68.90%  6537%  66.68%  6831%  69.48%  68.06%  70.93%  66.04%  68.24%
CNABIBSER 954 076k 0506 0435 033 029 027  05H  1OM
HEERE SRR 21.56%  33.87%  3274%  31.27%  30.20%  31.65%  28.81%  3344%  30.28%

BRSRIR: EEMR, RXIESHRAT

BHWHIRIEX 2 fFHE B REF IR R EHA 4



ATHRE | HERAT

Yo < mirs

.‘ TF SECURITIES
WS TNSE

ARzt 2018A  2019A  2020E  2021E  2022E 2018A  2019A  2020E  2021E  2022E
FlE%E ['ON:-3.3
=SV 9N 191 196 203 227 257 SREIGIE 19.9% 22.6% 16.7% 18.8% 18.8%
FEERAES 58 78 101 106 112 RERIADEER 15.1% 21.4% 24.8% 13.3% 14.4%
EABIA 40 78 109 125 142 FREIF)EGER 13.1% 32.4% 21.4% 18.7% 18.8%
ERIZ 9N 289 351 413 458 511 EgAIEER 14.3% 21.3% 17.7% 10.7% 11.7%
Bl R BN ) (3) ) ©)) (3) RIS ANIGE 16.7% 2.3% 4.0% 11.5% 13.4%
WrsEEE (100) (120) (126) (133) (139)  FHEEBERASIZR -1.8% 34.3% 30.0% 5.0% 5.0%
3=l 188 228 284 322 369  EERRBIER 13.7% 20.8% 5.0% 5.0% 5.0%
THE%E (72) (75) (99) (102) (107)
FRRIAE 115 152 185 219 261 HMEEK
FFriS# 3) (14) (24) (29) (34) HEEEFIER -4.7% 10.2% 18.9% 12.4% 11.8%
EFE 112 137 160 190 226 HEKIGE 23.9% 23.3% 25.0% 15.0% 14.0%

BNt -53.0%  135.9% 20.0% 0.0% 0.0%
Bz TSR B IGIE 4.6% 15.4% 10.0% 7.0% 7.0%
B ER 4291 5291 6614 7606 8671  EABRFTIGE 237.0% 57.1% 5.2% 11.8% 8.2%
BN %y 154 363 435 435 435 TR RAEER 7.2% 18.9% 15.6% 11.6% 10.4%
SRR 5453 6295 6925 7410 7928  FRUZIR 14.4% 20.5% 20.0% 15.0% 13.0%
EBE 9422 10382 12342 13867 15502 R GREIEE -39.2% 31.6% 0.0% 0.0% 0.0%
EESE 1917 3012 3170 3543 3834  BRARINGIGER 42.0% 24.0% 12.9% 13.1% 11.0%
RBErE 11164 13177 15229 17076 18948
BFREA 6467 7792 9351 10753 12151 TFEEEE
Hithit S Ak 3260 3777 4021 4171 4331 EHD 46.0%  4598%  4598%  4598%  45.98%
JEt Bk 624 600 720 864 1037 EH 49.2%  49.22%  49.22%  49.22%  49.22%
RAak 10352 12170 14092 15789 17520  Hftb 4.8% 4.80% 4.80% 4.80% 4.80%
BE IR ES 812 1007 1137 1287 1428

&
BRiEE AR (R TEE) 57.6%  5758%  57.58%  57.58%  57.58%
BEFIET) 2.15 2.44 2.66 3.16 376 MNAWR 31.9%  31.94%  31.94%  31.94%  31.94%
SRR ERIFIEGT) 3.60 4.05 473 5.36 6.14
BISEF(T) 12.41 15.19 16.38 18.86 2120 HBERER
BREE™(T) 214.3 234.1 253.5 284.2 3154  AREHME 0.78% 0.78% 0.77% 0.83% 0.83%
P/E 165 146 133 112 94 IEE 98.67%  99.50%  99.55%  99.60%  99.65%
P/PPOP 9.9 8.8 75 6.6 58  XiE 0.55% 0.50% 0.45% 0.40% 0.35%
P/B 2.86 2.34 217 1.88 167  RE 0.33%
P/A 0.17 0.15 0.14 0.12 011  TIER 0.30%

Rk 0.15%
Fl=RigtR KREBEER 521.83%  ####H#  55245%  529.32%  537.10%
EEE(NIM) 1.97% 1.84% 1.79% 1.73% 1.75%
1%F) 2 (Spread) 2.20% 2.41% 2.41% 2.41% 241%  BERR
BRI 5.78% 6.05% 6.05% 6.05% 6.05% ~ BRAREER 14.86%  1557%  13.61%  12.48%  12.02%
[2 Gl 1.80% 1.88% 1.88% 1.88% 188%  BOLBEARTER 9.16% 9.62% 8.85% 8.51% 8.58%
ERRFWER 4.67% 472% 4.74% 4.76% 478%  BFERMEE 9272%  92.36%  92.53%  92.46%  92.46%
ITERGRMAE 2.47% 2.31% 2.33% 2.35% 2.37%

Hith#iz
el vl BREIZ) 52.09 56.28 60.08 60.08 60.08
ROAA 1.04% 1.13% 1.13% 1.18% 1.26%
ROAE 19.45%  1827%  17.40%  17.96%  18.78%
7= I NEES 1.75% 1.87% 2.00% 1.99% 2.05%
BEERR: R8RE, RKIUESHRET
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ST

AREZLHTIDELRER. RINEEFEIESUINSEFIESREESIRNLEIEIAELNE TR, RREFTRRHN
PREM RIS ERER R T FAIARENESRT AR DTAE L. BIIMERMIOEOHSIES, 75, WEFA25RREH
EFIZRE NG A EESR AR R

—RFA

BRIERBENE, MMREFIMEMEIRISERKIESROBRASE ( SRFEIESERIFITRIEBSREESNWESEE ) REKH
B (LITFRIR “RNIES" ). RERNIESESLBEEN, FEUMEAHBRENR . RESEEFHMRERAME M
RNE. FIERREHERNER. RSIWRRARCHEARNIESNER. RSBIRFRIRIRC,

FREZNER, REFNNEFER, RKUESFEREAREI R REMAEARRIESNER . MREFIEEERET
BATAATRZHNERFRN, EXRNIESYXEESREBIERSBEEMEEARIE. MEEFHERS. ERFINMERS
%, FRMAESIZNHNSENBIBEREN . ZEER. BIARERIFKEAREARNERREZRN. MSRRLL
RESFEFR, EEARRIEFERIHEQDARNDTARERE . ERNISNAREFOESHNERNH TR, FNEREESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEERNEN. WKiEsEFERAIRSIMER
—ER, RNIESR/SERKBRARSREBE@EESRE,

FREFHNOER. AR ATRELEBRNM A ZFEN . THMERRULT BB IR EN . SERERN
TANAEABEFRANTRER. EARNE, RXIESTEESRKHSAMREMEELN . THERTIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSIZEMOLSPEERRSHER
EREARENA—HHHIZFCH/HRZ MR . RKIEFREBLEENREN EIREAEERKEHITERIINS . RXIESH
BEEEER). BEBNILUREMIRRISER TR M SAREPHENSENA—HAREREK.

K53l 7EEA

EXREFIERT, RNIEBSTRSFEARETRRATBMATANESHHTRS, BARAXEARRESFIRMER
BIRIT. MSMEAMER™RESTEMRS . B, REENSEBERNIESR/SEBXARTEFEZHRNMEENRE
MR EFTIRR, REEBIHIMRENIREIEHMRENE—SEKIE.

BETFHRER
251 WiAE R [rES
SN FRERRZANFERTULER 20%LA £
ReE I T BiREHEN 6 NER, BXEEEP frckes FREARZ N EXTISES 10%-20%
FRIRIA N =Y 2 =
R 300 IEEARIBKERIR = FRHRAR MR ICES - 10%-10%
SEH FRERBZANFERT UL ES - LO%LA TR
HH/—\/b“;/E \
S SRS RSN 6 B, TR if?;ﬁ i;'ﬁg‘fﬂaizﬂf SWZL*OL
—_|—\ / = M 72 Y 4 Al = ; Iz = _
= TR 300 FEEEURKEEIE PR TIIRELERIR -5h-o%
§gF K FRER Tl IEETKIE - SHIA T
KRUESFFR T
b= 293" g 3|
It RX AR 36 € HItENTREXTERK 99 LEMBAFREREK 333 FIfEAXZEAR 5033 S
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEKE 20 14 ELERAi0 71 1
HEFE: research@tfzg.com HB4®: 430071 BR4%: 201204 HB%%: 518000
FBiE: (8627)-87618889 FEiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995
BEFE: research@tfzg.com BRFE: research@tfzq.com MEFE: research@tfzg.com
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