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B (T 7 AK) 10,007
FABEA(F 7 IR) 8,482
T (L) 8.96
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AR IRE

o8] BA R BAEE
Ei-F s 2018A 2019A 2020E 2021E 2022E
FELPAN (BHL) 27302 32308 36032 41096 46805
HKE yoy% 10.22 18.34 11.53 14.05 13.89
A8 11073 12453 13131 15012 17051
HKE yoy% 14.54 12.46 5.45 14.32 13.58
FRKE (L) 1.26 1.42 1.50 1.72 1.96
HERTMBE 15.26 15.12 14.33 14.66 14.80
P/E 7.13 6.32 5.98 5.21 4.57
PEG
P/B 1.12 0.99 0.88 0.77 0.68
HiE: BRI E 2020.8.28

BRREE

B FREE: 1 RFREREERAKE. 2 FET AT TRRFD

WEI6T, RRSA MBI E KA, FiEE R, @4 90 A ERE &
TR, B RSIAME ) SR i, KB FRFFE 401%. 2. 4L
AV, ROE M4 1504 £, RS TAS—RFAR, ZREKEA
B3 RIE. 1H20 B8 —RF AL LR A 9.77%, 3Ktk 4T 99bp. 3.
FBRERFRRIFBEMIGK, IR 4.8%, ZEIEitseal,

FRAL: 1. Bl PPOP i — KL . L¥F2MAESEMEMN
HHALA NG RAAZ G H T TR RE, R LAEim, PPOP F
WFATH A & T BRI e TATRE . &S SR, 2, AA EMRAIKIL
-4.7%. &EKFE Bt &R FAREREY R, 2020 £ FFLEERILT
AT 14bp £ 1.55%, Tt T4 d o4 5% 55 BUF TRF) R FATH X.
EFB: HR|ATREBRMNLHELRFQOREIT. 1. A8 & ROE. &
fE44: /28] 2020E. 2021E PB 0.88X/0.77X; PE 5.98X/5.21X (3747
PB 0.94X/0.84X; PE 7.7X/6.94X) . 28] A RK\i&ik B & #| 4t /3%, ROE
FHAEE 15% 0 b 2. REFEAEMELRTE: O RITERENRSE,
2ERBEFLE; BATEREERRE . XHBITRBHE, TH KB
B RRARATRE, ARLERIEK,

AT E: £ 8 A#seAS44T, BvEHEE: 1. BORERIEA, £
FUEE R EARIE, FIEEM; R ERHARAT A R0 R RUARIFAAE; ARAT
MR ATTE. 2. BATARBAE LIROMILT: 2545 T8, 3R
AR, FRINEETEEATY. BATH LA SHEM .

REeRT: mMZFEE TR, NEGFRFESFEEESN, LEZETR
BINH

FHEXWREXZEHEEZEPHRY
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B PREE: L FFREREERFKE. 2FERRIAZHS T REE
P EIES, TREARERBR ML, RIEERHK,. @4 90 AL
R G TATA R B A R AkAME /) 48 545, B R IRHF £ 401%.
2. AR AR, ROE B4R 150 £, ZHF T S—REA, £
REBA G IRIE. 1IH20 S — BT RAREH 9.77%, Ktk EAT
99bp. 3. EEFFAEFREHEK, FLIEK 4.8%, Fafbipatsdal,

B PRAL: 1. B PPOP A —%KE. LFFTRESAKE
A% A A BMNIE KA ) F T RAAE, Bl I E LA Ae, PPOP
Bl AT AR5 T KE W FATI ., K& 3R, 2. A 81K
ANIFRB-4.7%, &EKF BmAE LT EHARERZ A, 2Q20 £ FFILE
ZIRGTAT 14bp £ 1.55%, it T4 B4 5k sh b 8O T34 F
THA X,

BAKTEUHE. FAER K 5%

B FFEBRAEGAKES LA LA RKAEN T T THERE,
Bl BBk An, PPOP Rt T4 A% & T EKRA K T/ARE. ke
Y4k 2R, HFER KIS 5%, 2019-1Q20 &k, PPOP. Ja#44)H
[ b3 ik 555 A 18.3%/15.4%/6.5%. 20.2%/17.1%/6.6%.
12.5%/13%/5%.

BR: BFRTLG R BR: #FHRTLGEFR A%
40. 00% 40. 00%
30. 00% 30. 00%
20. 00%
20. 00%
10. 00%

0. 00%

10. 00% N w
10181H18301820181Q191H19301920191Q201H20

20
-10. 00% 0. 00%
1018 1H18 30182018 1019 2019 3019 4019 1020 2§20
~20. 00% ~10. 00%
— Y e PPOP A A1 e 25 )i e PPOP % A1)
KRR AE MR, ¥ RAESHTI AT KRR AR, F RIEFFRRT AT

B 1H20 LR Ko E@TKLGHE-FAREE. EL. RA.
Bk, &£, REAGRRLG. LF, AR LGRTREEGA: 1.
T ARAT 19 4 8 £ 5 /51K, Bl bR A Ak 45 49 5 &) T aREMF . 2.
WETR ) EATRRE, st LGinh i@ TTak, RRAMFKRIG. 3. #
WAL R, *ksideh EGTak, ARTRRIGHA: 1. AL
31k KR, 3T W 4k 64 B G TT kIR FE . 2. AF Bat Ak 2k 44 JE &) TT kR G845 .
3. Atk 4 E ) T ARG
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oea) BF

BR: B FRRITIGIERIFSD (FARRF)

BR: AFRITLEHRGS (EFHL)

1H19 3Q19 2019 | 1Q20 | 1H20 2Q19 | 3Q19 | 4Q19 | 1Q20 | 2Q20

MK 11.7% 9.6% 9.0% | 10.8% | 8.6% ARk | 45% | 06% | -0.1% | 55% | 4.1%
HEEY K | -6.4% 62% | -9.8% | -6.2% | -5.3% BEETK | 6.8% | -56% | -4.7% | 12.9% | -8.8%
E| 3TN 17.9% 17.8% | 19.2% | 10.8% | 3.2% FELPAN | 65% | 3.3% 7.0% | 7.6% | -18.8%
BA 3.8% 2.7% 1.9% 1.7% | 0.1% AR -39% | -2.6% | -6.3% | 20.2% | -6.0%
W& -10.2% -5.8% 2.7% | -3.2% | -2.1% R 29.2% | -17.8% | -12.9% | 5.0% | 28.0%
Hhk -2.0% 27% | -52% | -12% | 0.4% HhA -95% | 6.8% 21% | -4.9% | -6.1%
HoeF)E 15.0% 153% | 12.4% | 12.8% | 4.8% Hss F)iE 7.1% | -15.2% | -15.0% | 46.2% | -7.5%

KR NE VAR, FRIEFFRR AT

KR A R, RAEAHTR AT

B EHN-4.7%: PARICF Bm b £ TAT

2Q20 A8 B F) ERASFIR-4.7%, T 22 EEZFKLKE, RN 23
BENE EHER, EEXAADEER. 2020 F 5508 £IRLTAT
14bp % 1.55%, A & FIRIIE-1.1%. &2 KT L BR K oblaF
THEER, AR ERAESTHRE £, 2 FFA LT F KA ERIL
T4T 17bp £ 3.95%, Fit—F @A RANE F/A9%H, H—F BN
HERELH, RERN TP LY, — RGOSR EE, R E
FER s KA AT AT S A e, BB E, AT SR B A
Fg RS BA R, Bt s AR R RE A (B F A
P AN E A SF AT 27bp ). R s AT 8 & 2 2 N 3R T 47 4bp £ 2.62%,
THAWRER L ZEARRIKE, Tt 2R 4MRETHK, FREREK
1 ZEHRI, KT HAE 2 FERFAFRFAE, FHAERE R
R AT B 64 Brh A TRAT TR

BR: BHFHRITEFFFEE

BE: #RRITHEIf1.8FE

2. 00%
1. 80%
1. 60%
1. 40%
1. 20%
1. 00%
0. 80%

0. 60%

4. 80% 5. 00%

4. 60% 4.50%
4. 40% 4. 00%
3. 50%

3018 4Q18

1919 2019 3Q19 4019

— i

4.20%

N 3. 00%

4. 00%
2.50%
3. 80% 5 00%
3. 60% 1 50%
3. 40% 1. 00%

1020 2020 3018 4Q18 1019 2019 3019 4019 1020 2020

— LB R e—t R AR A E (B4

RR: ANE R, ¥ RAESATI AT

RR: N MR, P RIERFT AT

RERGGRRLEHR: 2FRIHER, KERD
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B 2 FEZHRIATHRRREEY R, £ T SHAE-1.1%, F578&
KPR, 1. B3 A1 FERLEE TR 4.1%, 222
FERRES, RIE 4.8%. sTAHEREZEKT 2 FE AR,
Rpb-3.9%; FIBFZ3E 538 342 1C. MM EA, T3 EAR LI
e, REZRN EAZ 125%, FahERKE EITE 45.3%, H A
Sk RMAF. 20 AHFIA: Kk 2.2%, LibhE EATE 44.5%. A
WMyt A, EBEXHMERKT IR, MK T AR
PR, S AR+12.1%. -17.2%. 3. RLRFE1EEERT 2%
JEIRL B3 22.5%, &I IRIAE A%k, T BEGALEEABEN
A H), WINERRAT 2 ZERL TR 66312, R ALK ML 2 E
JLEME 15810 ( B EAARATHAL A M AL, THALNDEIZEE) .

B s R ATAUALIR b R e B i & 01 ALAEIRIL-1.6%, AR IR
EX¥. TR, Rk G REFAAEER, RATRAIALN A Khe T
47-13.4%, &rbit & AR TATE 14.9%, HGHFAAEERRE T4, R
¥ 0.44%, &t & G d T oS AR EIER £ 71.6%.

BE: BFRRITE GRS FIRILIEK

IRpbIg ik &b

3Q19 4Q19 1Q20 2Q20 3Q19 4Q19 1Q20 2Q20
i
Bk 4.72% 0.78% 10.68% 4.06% 42.84% 42.68% 43.06% 45.29%
A 1.37% -0.12% 17.62% -3.85% 28.48% 28.12% 30.15% 29.30%
AR 12.15% 0.34% 0.90% 4.78% 12.98% 12.88% 11.84% 12.54%
- FHE 11.30% 23.64% | -30.43% | 219.79% 1.38% 1.68% 1.06% 3.44%
g &y -0.61% 0.33% 1.72% 2.22% 46.81% 46.42% 43.04% 44.48%
B AR RAT -20.29% 2.48% 64.93% -42.94% 6.94% 7.03% 10.56% 6.09%
R Ak = -28.02% 14.67% -5.16% 22.45% 3.41% 3.87% 3.34% 4.14%
A &R et -1.43% 1.16% 9.72% -1.08%
gy

3Q19 4Q19 1Q20 2Q20 3Q19 4Q19 1Q20 2Q20
H# -0.75% 0.71% 10.74% 0.44% 70.33% 69.96% 70.16% 71.58%
KAk 2.11% | -12.86% 11.34% -13.37% 19.50% 16.79% 16.93% 14.89%
R Ak i A -14.24% 30.82% 4.78% 3.44% 10.16% 13.13% 12.46% 13.09%
i+ & G et -1.85% 1.25% 10.42% -1.55%

TR 23 R, T 2 AR P

AR T mYF: IRRMFHRAESENN S

B FFHTRRATAFRANBAT . RERRTEMRFNELHR S,
PFRAF T ZTRNKBR, BB T LT R ARG F AN A R
B, 1. ARG AR R (BURE+& s R+ R b G+ 4 )
£tk 54.16%, #2547 53.6% & LA e L. 20 RAET TR F
40%E &1k 14.6%, HATIZN = e 50538 147 10, & AR AT F

_4- HHLWEEXZ B EEE RIS
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FAAEZE 3.06%. 3. FH 5L E G EK 8 Bt XIS AR SF
AU BIEM, MALEMR 36712, &HLTFATE 27.5%.

BR: BFBRITHEFEL IR

B (BHAL) ik %M &k
2019 1H20 HoH 1H19 2019 1H20

_BUmf | 161437.75 | 179809.00 | 11.4% | 24.89% 26.09% 27.95%
_ERAMMGTA | 90276.76 81408.00 -9.8% | 14.80% 14.59% 12.65%
¥ | 3152577 35515.00 12.7% 3.23% 5.10% 5.52%
_AdefE | 48449.84 51739.00 6.8% 6.01% 7.83% 8.04%
FFEFES | 1929.82 531.00 -72.5% | 0.34% 0.31% 0.08%
A4 | 66999.00 93743.00 39.9% | 11.63% 10.83% 14.57%
Wy F AT = 3= | 4965.10 19679.00 | 296.3% | 1.19% 0.80% 3.06%
FHBN ZE Bt R EMR | 21323541 | 176575.00 | -17.2% | 37.25% 34.46% 27.45%
i T EEA | 1422.58 1260.00 -11.4% | 0.16% 0.23% 0.20%
FATFLE | 2799.00 6767.00 - 1.11% 0.45% 1.05%
WAL | (4288.05) (3662.00) - -0.59% -0.69% -0.57%

AR 44t | 618753.00 | 643364.00 4.0%

FARRIR: R, F RSP

AR L¥FFAFRRIE. BEARERRS

B EREGHN LFFZREYARELRIIALE, At MK R
ERE, 1. —BATATREFF B A8 57%, MBRFATEA, *fo
PR TR EFREMKAATRT L, S KAIFRSE, F
Bt 3% W RRAZ A I %, oA b e #T3E 41.5%.3.6%. 1.8%. 6.5%.
2. KERTZREBIHE, HRAREBHAEAKE, E/HFHE
Bl 3248 A2 AR E 28 TR b EF 54738 7%.-0.5%.4.9%.
A AIG & T vAA 4, 238) 15 R 0H 3 40— AR 40%vA L6942
BBk, T GEHEEM AN 16 F RAEA RAUE 3545 TR 2019 R vk
HEERRHAE, EIA AT 46%. 3. TFFZHEK TR
HRE A, &k EFEai 32%,

B B RRITIEE RIS R L

1H19 2019 1H20
R AR 4L, gk 2.0% 1.9% 0.7%

-5- FHEXWREXZEHESZE PR
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iz b 4.3% 1.2% 6.5%
AL 2.2% 1.6% 0.8%
B b 2.8% 3.1% 3.6%
WA BRARBKE A A i 4 b 0.9% 2.5% 0.4%
K Fr KA A 8.9% 4.5% 2.6%
AT AH RSk 27.1% 41.0% 41.5%
12 &AE Sy 3 FAUIR G- S A 3.3% 1.9% 0.3%
FAF. BRI G Ao 8 & b -1.0% -0.5% 0.8%
KA SR AT A 0.7% -0.3% 1.8%
re 4.1% -15.0% -2.1%
A4 55.4% 41.9% 56.9%
AR 6.9% 7.7% 7.0%
fZ A+ 0.4% 1.2% -0.5%
W RZ TR 32.6% 39.2% 4.9%
e -0.4% -0.4% -0.1%
ANABER 39.4% 47.7% 11.4%
MR 25 5.2% 10.3% 31.8%

FH R AL, T RIERALA

BR: BFRITI T mTA 544

Bl ik
2015 | 1H16 2016 | 1H17 2017 | 1H18 2018 | 1H19 2019 | 1H20
-fERMFiE% | 31.9% | 158% | -9.8% | -13.4% | 36.6% | 75.1% | 48.9% | 22.4% | 28.6% | 10.7%
—AEBIATRH | 13.3% | 44.3% | 63.7% | 54.6% | 43.9% | 17.6% | 9.2% | 9.4% | 12.1% | 14.6%
- B RAERSE | 57.6% | 39.1% | 61.4% | 67.8% | 45.0% | 63.2% | 91.2% | 75.1% | 45.7% | 13.3%

- ZEMAR -2.8% | -22.5% | -21.2% | -7.5% | 142.6% | 219.2% | 156.2% | 77.0% | 40.2% | 146.6%

- Htb 41.3% | 90.0% | 76.0% | -8.2% | -70.0% | -63.1% | -15.4% | -65.9% | -70.5% | -66.5%

AT FR AN 24.8% | 38.5% | 54.8% | 51.1% | 43.5% | 36.4% | 44.8% | 38.6% | 29.5% | 22.2%
%M

2015 | 1H16 2016 | 1H17 2017 | 1H18 2018 | 1H19 2019 1H20

-fERFEL 5.0% 4.0% 2.9% 2.3% 2.8% 3.0% 2.8% 2.6% 2.8% 2.4%

—AEGIITRK | 54.9% | 58.8% | 58.1% | 60.2% | 58.2% | 51.9% | 43.9% | 40.9% | 38.0% | 38.4%
- FERAREK | 31.9% | 29.7% | 33.2% | 33.0% | 33.6% | 39.5% | 44.3% | 49.8% | 49.8% | 46.2%
- ZBMHARR 5.6% 3.5% 2.9% 2.2% 4.9% 5.0% 8.6% 6.4% 9.3% | 13.0%
- Htb 2.6% 3.9% 2.9% 2.4% 0.6% 0.6% 0.4% 0.2% 0.1% 0.0%

FH SRR 8] IR, T AEAARR T

B REGREFEKRIT, NREXPEMA, LFFREEP AUM A
Fdg 12.1% % 4848.7 1450, HFPMITEF AUM R F#038 16.45% %
1453.45 1070, 3§k ZEEH oA D8k, EEARER s TERER
F AUM 3%,

B&: BFHTEEErF &L HRZE ($L2: 1£T)

-6- HHSREXZEHEEE RIS
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NG -32 3
6000 25.0%
5000 4,848.65 20,00
. 0
4216.9 4,327.01 .
4000 3762
15.0%
3000
10.0%
2000
0,
1000 5.0%
0 0.0%
2018 1H19 2019 1H20
A Z 7 AUM HALRATAUM
—— REAUMP] e/ gk (FF2) AATAUMPL AR gt (4 )

/')2‘:\7*“'%/}? AN W3R, C}?ixm:_%—’\ﬂ%ﬁfr

B AR FHLCEREIR TR, #EAXRMKRIT. 1. T84
HEIWIGR 2 FE AR R 10.2%, & EGFREELE 29.7%., 2.
IEPLE LA, EFFHEAIGREL, R 14.6%, LE A
FEFN LS LEATHEE 20.8% (HRBATERASHKE 02T,
FARAIES A A BT AB T IG R T, S MBIET LR AT ),
BE: B RRITAHEEH
[ bt & b
1H19 3Q19 2019 1Q20 1H20 1H19 3019 2019 1Q20 1H20
EFGEE -2.1% 2.4% 6.0% 9.5% 10.2% | 30.00% | 29.20% | 29.90% | 31.20% | 29.70%
XA 18.89% | 15.00% | 12.06% | 10.61% | 11.56% | 69.90% | 70.80% | 69.90% | 68.80% | 70.10%
JER AR 35.1% 15.7% 14.6% | 20.20% 19.30% 20.80%
Ak 2 7.0% 8.9% 10.3% | 79.70% 80.50% 79.10%
PRIEA A A -2.7% 215.2% 38.5% 0.11% 0.20% 0.13%
B 11.7% | 11.0% | 10.3% | 10.2% | 11.2%

Y T T R Y Ry Ty ATy Ny TP X Y RS Ty TSTE Y A E
FA R IR 28 AR, T REAATRFT

GO PR RAT

BAELRNFIE A —Z K, TBRAMIELKANEER. FEL
BN 1H20 FI b3 13.1%, Lol @T4T2 34.8%. 1. #F4%
BN LEFFF38 21.4%, 38ik45 1 FE 9.1%4 B bb3giE A B A H,

EE2HMARIES, FLEFIERARLIE 15.7% (1 FE4H 3.9%) . AF
SR mAAE, RELEFLEFMAENFETRAN IS ITIE, Rl
AR E, FlH+17.4%, B FHAIRFFE LGSR T, FEE

7- FHL W EXZBHEEE RIS
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28] B

RARE RS L SN A R b3 ik £ 1, 4% F ¥ 37.1%. 11%. 2.
A AR BN B A TR EALE, FIILIE 7.6%, HE4ELIL
NF IR E ., TERMANME TS +HLEBB R 7138 2.7512, @
1 FZ IR A R k3 he 8.55 10, # ki EFF 5290 3431, Rk
3% 14.9%.

BR: BFRITFEEMNFLEA

R He3g it s

1H19 2019 1H20 1H19 2019 1H20

N 4 g N 14.6% 12.7% 21.4%

F4 % BAND N 11.4% 11.8% 15.7%
RIIRS- (a5 F =& KA 17.7% 19.6% 17.4% 50.1% 54.5% 50.9%
= RARE B FAL S0 A 14.5% 10.5% 37.1% 10.1% 9.1% 11.9%
BATFF S 17.7% -31.1% -2.5% 4.9% 3.1% 4.2%
FFARAT 5.9% 8.9% 8.0% 28.2% 25.2% 26.3%
#E Az 504 -4.4% -0.6% 11.0% 6.3% 6.8% 6.1%
A -63.6% 14.9% 112.5% 0.3% 1.2% 0.6%

Fu R AAMAE L b -9.3% 5.5% -31.6%

TR S MR, RAESHFA T

KR ERFFLRAKF

BHEA: 1. RREE—RRAZHETRRENELA, KRS
ARG AL, EFFNE) 44 K RBOGAZE A (441 90 &
AERKERRIRFMTAT5.6 NE0EE 804%) , ERFFT

1H20 R IRk a E4T 1bp £ 0.9%, B ARG 4 H Ak 7K E.
Rt 2 ZERRAEHER L FE MK, 2 EFHTRRAERFEIRL
1B i@ F47 3bp £ 0.89%. WARFRREAE, 2FFKELTHEL
IR T 4T 15bp £ 1.33%, Kk KRR R REMH. 2 B E—
W) 90 A ERATAAR. 1H20 &% 1.28%, #4790 K vA £
# B 0.72%, 23445 TF47 4. Sbp, #H4190 RALRHAHET
7. 3. RELE—REHAMEN B R HL. 2 FENF)REITTRAE
AR, A B EE KA FR-21.2%. -0.16% % 401%. 3.6%,
R a3k ANgE /) B AR PR AR KT

BE: HFETERE

HHUREEXZEHEERERIS
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ZHONGTAI SECURITIES ANE) BT

3Q19 2019 1Q20 1H20 1H20R) t& | 1H203F kb

RRGEE

RRE 0.89% 0.89% 0.89% 0.90% 0.04% 0.01%

A ERE (FFHL) 1.18% 1.41% 0.92% 0.89% 0.69% -0.03%

REBAARE (RiHE4R) 1.25% 1.24% 0.92% 1.00% -0.22% 0.08%

REMA L& 117.82% | 120.48% | 62.02% 80.32% | -40.79% | 18.30%

ESEE 470 1.37% 1.21% 1.48% 1.33% 0.02% -0.15%

(RE+TR)IGE 3 E 5 2.26% 2.10% 2.37% 2.23% 0.06% -0.14%

WHE A

fd CES N.A. 1.28% N.A. 1.24% -0.17%

MBI B N.A 142.96% N.A 138.59% | -25.78%

HAA90 K VA B/ N.A. 0.77% N.A. 0.72% -0.10%

M0 K A _EIR BT B A5 N.A. 85.97% N.A. 80.38% | -15.28%

REBRE

ZR A (AR N.A. 1.53% N.A. 1.25% -0.52%

K& FBER 415.46% | 417.75% | 422.62% | 401.38% | -33.92% | -21.24%

WAL 3.69% 3.73% 3.76% 3.60% -0.12% -0.16%

TR A2 R, R A2 T

% 5 UBIBNWA BT 1LAANT A, 2Q20 AAMALF Hools
18 AT 1LANBE S 2 27.9%. HF, 5FahLEREEEELLITE 2T
HEREN, B 5.7% (1 FERE 9.7%) , RN EATE
BB HE AR

RIEHEHS—BER, HS—EFALLERI. 1H20 7o —RF
AR —BRATRE KRR ENF A 9.77%. 10.82%. 14.68%,
AL AT 99, 96. 196bp. 2N&] 2 FEAF AT KAT 115.72 10T, A 3K
B FAS—BFR, 5L SR EABITRR BARRE.

WHABRAES): 1. BF: F—. —KARAFRERBAT. 28T
Fra3gim 1.31 100k, 1.33100%, HFRLHBIN % 2383 wﬁ\xll M1 A~
BHEE 14%. 12%. BR SAHFEE e 1.08 120K, HRLIAE &
9%. 2. #Hi: JTH BT EA RG] . P EMEEE NG TR E N8 (T
T MAF B FT L 10%. 4%, 2. BRI EKE. AEARES
— R —AAFMORY 1.54 0%, 3350 IR EHFK 2%. 1%.

HEED: HRMTRRMEHRE S RFHRAAT. 1. 28 & ROE.
{&AE4E: 2 5] 2020E. 2021E PB 0.88X/0.77X; PE 5.98X/5.21X (&
T PB 0.94X/0.84X; PE 7.7X/6.94X) . 228 A K &E#&ik B2 A4t /3%,
ROE #4:# % & 15%00A £; 2. RRFEMRELRETH: HrITEH
BT, B8 RIRBFLE; BATERI L KRG | I HRATIRGSEAR,
FIERK W@ EFARLRE, Hikdiigk,
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PREESS .
NG -32 3

ZHOMGTAI SECURITIES

B ATRAME: K418 AmiA S44T, HCEER: 1. BREREA,
FEAEM R FRILE, AR EM; B ATARAT A 69 AR T s R FAAME
BATIR ARG . 2. AT R KB Lk A]: 275 THE,; +
B RAGEE Ky I 348, o KREE S HEHNT AT 8 T LA Sk,

B RRRTF: RAZFRETATE), NEAEKEFEEET), LFEE
T B,
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[PIEiE3S |

ZHONGTAI SECURITIES ANE) BT

AR: HRBATRAITRER

2019A  2020E 2021E 2022E FlE& (BFAL) 2019A 2020E

PE 6.32 5.98 5.21 457  HH M 21,381 22,291 24,830 27,797
PB 0.99 0.88 0.77 0.68  F4FAMA 4,044 4,448 5,116 5,627
EPS 1.42 1.50 1.72 1.96  FaA 32,308 36,032 41,096 46,805
BVPS 9.08 10.20 11.62 13.22 AL (8,887) (9,909)  (11,301) (12,871)
L PR 0.39 0.39 0.44 0.50 K&FTAIE 23,024 25,700 29,318 33,394
B A 6E A 2019A 2020E 2021E 2022E #E (8,130)  (10,090)  (11,463) (13,102)
B8 E 1.67%  1.60% 1.62% 1.65%  ALATH)HE 14,894 15,610 17,855 20,292
e K 5.72%  5.45% 5.40% 5.40%  #tEH)H 12,567 13,268 15,177 17,248
A BTk BE 4.32%  4.22% 4.24% 4.28% )3 BEFANE) 44 12,453 13,131 15,012 17,051
BHAT 8 E 2.65%  2.67% 2.65% 2.65% e & AP 2019A 2020E 2021E 2022E
8RR ARAE 2.88%  2.85% 2.83% 2.82% RHEEH 568,865 654,195 752,324 865,173
ROAA 0.96%  0.93% 0.96% 0.99%  fhAdEH 618,721 649,657 682,140 716,247
ROAE 15.12% 14.33%  14.66%  14.80% R %= 51,549 52,064 52,585 53,111
RAN 2751% 27.50%  27.50% 2750% A &F* 1,332,797 1,461,368 1,605,155 1,766,809
b 4 55 AR & 2019A  2020E 2021E 2022E = e 1,343,435 1,480,446 1,639,592 1,816,875
A A BN 0.86%  4.26%  11.39% 11.95% A% 863,653 958,655 1,073,693 1,202,537
ESITI N 18.34%  11.53%  14.05%  13.89% Rl fifk 159,523 175,475 193,023 212,325
WEFTA)A 20.23% 11.62%  14.08%  13.90% KATHA 203,942 214,139 224,846 236,088
V2B BN 8) 5 A 12.46%  5.45%  14.32%  13.58% it & fifk 1,227,118 1,348,269 1,491,562 1,650,950
HFE TR 12.74% 10.00%  15.00%  10.00% 1% % 1,255,506 1,382,840 1,529,807 1,693,282
RHAB 18.43%  15.00%  15.00% 15.00% fAk 8,482 8,482 8,482 8,482
4 BHE 8.97%  9.65% 9.84%  10.07% 3 BEAERAME 86,881 96,400 108,399 121,999
BHAB 12.08% 11.00%  12.00% 12.00% P H AR B &R 87,929 97,605 109,785 123,593
i+ 8RR 897%  9.87%  10.63% 10.69% FARA 2019A 2020E 2021E 2022F]
TERE 2019A  2020E  2021E 2022E TR 13.03%  12.35% 11.85% 11.92%
TR 0.89% 0.92%  0.88% 0.89% LAY 8.87% 8.73% 8.70% 9.06%
BEBEE 417.94% 395.46% 420.53%  448.57% ATAT & 15.28 15.17 14.93 14.70

SN 3.73% 3.62%  3.72% 3.98% RORWA 1.58% 1.49% 1.48% 1.50%
TR ERE 1.24% 1.50%  1.20% 1.02% Fe A AR F 5k 61.59%  64.27%  66.74% 66.25%

FA R AR, ¥ RAERHRPT
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[PIEiE3S

ZHONGTAI SECURITIES 8] BT

F IR EHLA

R | HLEA

FEN | AR 6~12 A~ A AT R B SR ROR N £ 15%0A B

¥ | AR 6~12 AN A R AaxE ) A F8 20K P8 4 5%~15% 18]

FA | MAAK 6~12 /> A W Aaxt ) B4 f 48 80K 08 22 -10%~+5% 7]

BAF | IR K 6~12 A~ A A AR ) 12K 45 2k ha /2 10%0A b

¥ | AR 6~12 AN A Mxt R S AR FR ARk RE £ 10%04 £

AT IR A P | AR 6~12 AN A xR B A 2R AR R £ -10%~+10%Z. 8]

B | AR 6~12 /A A TR Bk Fr sk ia £ 10%0L L

Gk PBATEARE LA B S 6~12 /A AE] RN (R ATALAREL) Ast R B A48 09 AR T 3 R
b AR AP 300 $550h A M A ZARRIE (AT EE L ARG ) REMB T FEE (4=
W kARG ) AR HBBTHUERE AP BRI LA, ERT HUAAFE 500 F8E KA L LEE
FEALE (HHBANRI) .

& 500:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIREFTAAE BT R K B4 0 H T FRORAS IR, R HE L G 4T R EAE 09 EH A0, AIREFTHA
b, TR, BN, ZEAENRBELEPFEREZR, THMBRATESR . FE. it RS0 RLBA
EBL, ANE] RIS 6 A 2T AR DR TR . RIS P AT 6938 T BIR 47T B RiE A7)
BP, TMRE P FAER I,

TIHA N, HFRFEHR, BETELT, N8 RIAEFTA B AEF AIRE P 691547 1 2 P7 5| B AGIEAT R K
AT 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 RIESFINA TR 8] IR . REFHRANS] HEER, AT RIS HATIEATH

KOEA. 4. 4eil . AL, FEAELA “FPREAFRIT , BTG RIRESATAH 5 R Z M T
BNy

-12 - FHEXWREXZEHESZE PR



