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A ERIFA EIN
=] RESE L AT A Y 15.92
Ej GAEAREIE, EHER L —DREEE: ZFEARCIHEAAT L — =,
U BFE LR TT/B%
i BAER 2Q/2020 0.57
B 0w -

= 1Q/2020 1.02
4111— 20H1 Y384 A)EF 1-9.2%, 3ikIRI-159pc; B IR b+11.2%, 3Lik IRk

oL +5.7pc; ROE 12.0%, FH-3.3pc, ROA0.90%, Flru-15bp. Riti4 & £ (R3y) Q2019 0.55
E‘ 1.93%, 4% 19 -1bp, T~ K& 1.47%, R tb-Sbp; K& & & % 215%, FRH+16.0pc.  3Q/2019 0.93

Q ks

AR, 20HT R LBATE T —RF L%, BARREOTH, FERE Kl LAES & R
BFRH, THEEBERY. LHL 20Q1 THRIENAAN L, —RKEFEK 12
Rit@E LA, ZRBPEE TR, TRIEIERA RFE2EH LT AN, 2%
T mA X EE, X LBITHEAR, T REMRRF, BONEM L, B%
KERERIAMS. LT, E37RAE. ARZERMUEERNT "5 5 4 5 2 5 &
G RIL, 20Q2 BTAEATSE ARAT L ANAT T A — 2= (S ILRIME ). 2 8 2 2 8 2 g

1. BFEERERRE.
20Q1 T 3pFas AT 34 WARAT EMIGRAXA 5.5%, HA1FI 2 HEAAE A9
BASB . 20H]1 S4BT ERIG R FHRA 6pc £ 11.2%, Q2 £FEIE  AFA/N
# &5k 17.7%, ARATRE. BT GABBUL KR, THFE TR
(1) &2 E: 20Q2 X L4RATEF A &L (HIR 1 12) IR k+3bp,
HETREARATT RK, EERZAGAAETHERELT ZIKaF IR,
MEZZHZT: ORPTHAETE, QEMNMXEFHAMGAE, LBTH HBERS
Jil ?‘%:7"@7)% B )E, REGETR 'Tﬁ%’fé?jﬁ e NIFE| R IE;, OFFRARKE, 1L Z L E , KA T h——3t WAATIR
20H1 %% 19H2 T4 13bp, A 2T LRI,
(2) Plcag3raE 53 20H1 F IR 6+29% (42 20Q1 442424 1pc ), 3Gik A
RATAT IR, B TRELZRINATR G. T2/ETRATF. Mg ARAT - o
;Ui%;}l@b ;j\-_‘._r, , 2‘:/% F’a"‘%’ﬂk%’}}%ﬁi&, 2‘:/% Mrg ‘._F,qil—a—] Ht46%, FAALRST 2019 F43RE 2020 F—FIR E R

JEARE) 2020.06.21
2 K EREEAGE B, FTAEVA BT - L W AR AT

B BEBFMIEK 10%, WG FoAeiT k57 AT 6938 KAR. 2020.04.29
2. Refsie B kRt 3R AE S, MECHAHEL)2020.03.27

Q#ENAE, RERERA. 20Q2 3L 4T R B E ok iz B WG T RA K
A7, RTFHMBAAT, AEFRE (RRELXER) KT RHATFH 65bp.
QHAEANAE, KEWRERAK. 20Q2 34 L4RAT R B F IR -5bp, KEHWEILK
FH L, RIEFIRKIE-40bp, K EWEEIL KT LI E Q1 KIEF 69 47,
3. REBRLHHER S

O#HSMAA, 20Q2 TR E B E K 215%, BWATH —5; OaA5MA
A, 20Q2 34 WARATIRE B £ FIGT 16pe, 3RNRE A BMNATH — 4. 20Q2 3%
WARAT KW@ KRG TR A B, ZEREBEFIRET, TV HRERE 2 89
12, AL 20H1 #)I83E % R A 18pe £ 9.3%, I 20Q1 L 3pc.

O BEBAFNREGE

WEEBA: FRAL
A A RRGE
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http://research.stocke.com.cn 1/5 T 45 1 i B L ZJS 8 S, T B



i UL 3

Investment Research

SFERYT (601166) iR

wEFERE, TEERX—ORELE, —FEASCHRATLE—HK=.
it 2020-2022 F3% W 4RAT VA HF S F) I ) b ik B 4 -14.82%/-9.91%/-0.19%,
st EPS 2.58/2.31/2.31 LM, IMNAT 2020-2022 4 6.17/6.89/6.90 4% PE,
0.63/0.59/0.56 42 PB. 43 B A7 25.20 7T, *T A 20 4 1.00 42 PB, E AR,
QO RRERER: ZNZFAR. LATAIEIG R KW TR,

M BHE

(FAAL) 2019A 2020E 2021E 2022E
EBREN 181,308 200,350 223,848 254,644
(+-) 14.54% 10.50% 11.73% 13.76%
%A 65,868 56,109 50,549 50,453
(+-) 8.66% -14.82% -9.91% -0.19%
HRRAFF (L) 23.37 25.09 26.78 28.53
P/B 0.68 0.63 0.59 0.56
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& 1: FRIT 2020 IR BRI

%R 19Q3 19Q4 20Q1 20Q2 QoQ
#1484 ROE (44b) 12.0% 153%  -3.3pc 13.1% 14.6% 8.2% 15.2% 8.3% -6.9pc
ROA (#4) 0.90% 1.05%  -15bp 0.95% 1.09% 0.62% 1.15% 0.62% -53bp
& A8 77,596 69,047  12.4% 30,966 34,342 29,202 40,089 37,507 -6.4%
V2 A ) 8 32,590 35879  -9.2% 16,221 19,031 10,958 20,985 11,605  -44.7%
EPS ( R&F4L) 1.45 166 -12.7% 0.78 0.92 0.53 1.01 056  -44.7%
BVPS (k&) 23.96 21.87 9.5% 21.87 22.85 23.37 24.42 23.96 -1.9%
AT Bl 100,017 89,907  11.2% 42,288 46,699 44,702 50,258 49,759 -1.0%
LIRS 3O 54,978 49,895  10.2% 25,187 26,406 26,687 26,799 28,179 5.1%
A &FF (RAHAKFY, 1) 7,310,488 6,707,285 9.0%| 6,778,281 6,915,372 7,003,602 7,217,551 7,403,425 2.6%
HEE (A¥ERFOR) 1.93% 2.00% -7bp n.a n.a n.a n.a n.a n.a
HEE (MandRke i) 1.50% 1.49% 2bp 1.49% 1.53% 1.52% 1.49% 1.52% 4bp
A BFFRAE (PR a 3.74% 3.95%  -20bp 3.95% 3.97% 3.92% 3.79% 3.70% -9bp
A& SR AE (AR a 2.46% 2.69%  -23bp 2.70% 2.69% 2.64% 2.53% 2.40% -14bp
EIFIPS 3 SN 45039 40,012  12.6% 17,101 20,293 18,015 23,459 21,580 -8.0%
F 8 R A BN 30,223 23546  28.4% 12,245 12,596 13,537 14,440 15,783 9.3%
S VLN SN 14,816 16,466 -10.0% 4,856 7,697 4,478 9,019 5797  -35.7%
YE5BERE 21,026 19,872 5.8% 10,853 11,926 14,759 9,559 11,467 20.0%
AN 21.02%  22.10%  -l1.1pc] 25.66%  25.54%  33.02%  19.02%  23.05% 4.0pc
K= BRAAR KL 41,191 29,101  41.5% 13,638 12,465 16,522 15,942 25,249 58.4%
VT TS 33,464 24337 37.5% 11,652 10,424 11,931 12,814 20,650 61.1%
130 A 1.86% 157% 28bp 1.47% 1.26% 1.40% 1.45% 2.23% 78bp
R T A 3,435 3,837 -10.5% 1,005 2,619 1,345 2,996 439  -85.3%
H A 9.44% 9.61%  -0.2pc 580%  11.97%  10.61%  12.41% 3.58% -8.8pc
HEHEK EF>~ 7,543,353 6,989,594 7.9%| 6,989,594 6,982,100 7,145,681 7,412,117 7,543,353 1.8%
2 &R EER 7,464,034 6,915,824 7.9%)| 6,915,824 6,914,919 7,092,285 7,342,816 7,464,034 1.7%
S-S 3,770,820 3,250,490  16.0%| 3,250,490 3,386,643 3,441,451 3,629,020 3,770,820 3.9%
2 AR 2,221,094 1,940,507  14.5%| 1,940,507 1,993,771 1,991,904 2,160,478 2,221,094 2.8%
A A 1,549,726 1,309,983  18.3%| 1,309,983 1,392,872 1,449,547 1,468,542 1,549,726 5.5%
) b % = 377,210 328,698  14.8%| 328,698 288,484 360,596 567,664 377,210  -33.6%
Aakir R 2,835,823 2,829,508 0.2%)| 2,829,508 2,723,569 2,697,521 2,698,818 2,835,823 5.1%
B AR RAT 389,902 412,737  -55%| 412,737 413,858 486,444 348,800 389,902 11.8%
% Rk 6,981,311 6,471,545 7.9%)| 6,471,545 6,443,423 6,596,029 6,840,518 6,981,311 2.1%
A& SRR 6,792,113 6,323,081 7.4%)| 6,323,081 6,274,098 6,446,097 6,671,176 6,792,113 1.8%
B A2 4,071,701 3,669,619  11.0%| 3,669,619 3,715,268 3,759,063 3,959,937 4,071,701 2.8%
Ak 5E A 1,292,195 1,122,627  15.1%| 1,122,627 na 1,176,810 na 1,292,195 n.a
MNAE 314,218 270,858  16.0%| 270,858 na 287,008 na 314,218 n.a
Ak A 1,777,117 1,683,268 5.6%| 1,683,268 na 1628915 na 1,777,117 na
A 391,729 331,883  18.0% 331,883 na 374,634 na 391,729 na
ERE 1,684,207 1,635,921 3.0%| 1,635,921 1,507,709 1,619,659 1,705,134 1,684,207 -1.2%
EATth H 894,134 798,427  12.0%| 798,427 864,869 899,116 831,834 894,134 7.5%
18] AT 4 K 142,071 219,114 -35.2%| 219,114 186,252 168,259 174,271 142,071  -18.5%
A & A 553,491 510,210 85%| 510,210 530,615 541,360 563,145 553,491 -1.7%
BBRA 20,774 20,774 0.0% 20,774 20,774 20,774 20,774 20,774 0.0%
KERE FERHR 55,452 50,643 9.5% 50,643 52,524 53,022 55,194 55,452 0.5%
REHE 1.47% 1.56% -9bp 1.56% 1.55% 1.54% 1.52% 1.47% -5bp
FERE 62,975 61,188 2.9% 61,188 62,775 61,363 75,082 62,975  -16.1%
FEE 1.67% 1.88%  -21bp 1.88% 1.85% 1.78% 2.07% 1.67% -40bp
HR BB 72,421 65119  11.2% 65,119 n.a 63,993 n.a 72,421 n.a
W 1.92% 2.00% -8bp 2.00% n.a 1.86% n.a 1.92% n.a
I RABRH 24,499 23,575 3.9% 17,337 7,457 12,376 11,963 12,536 4.8%
R A& mRE 1.42% 1.61%  -18bp 2.23% 0.92% 1.46% 1.39% 1.38% -1bp
AR R 22,069 19,072  15.7% 15,441 5,576 11,878 9,791 12,278 25.4%
AZAN o & 83.24%  82.67%  0.6pc| 126.70%  44.04%  90.45%  73.86%  88.98% 15.1pc
#WH90+R B & 85.7% 82.6% 3.2pc 82.6% n.a 78.6% na 85.7% na
REBLR 215.0%  193.5%  21.5pc| 193.5%  197.9%  199.1%  199.0%  215.0% 16.0pc
R 3.16% 3.02% 15bp 3.02% 3.07% 3.07% 3.03% 3.16% 14bp
FARL Ho—BEAARLE 9.04% 8.99% 5bp 8.99% 9.45% 9.47% 9.52% 9.04% -48bp
—BHhAEARE 10.06%  10.09% -3bp|  10.09%  10.57%  10.56%  10.57%  10.06% -51bp
TAARE 12.73%  11.84% 89bp|  11.84%  13.43%  13.36%  13.27%  12.73% -54bp

FAEF R N MR, HRAESRIT, iE: 2L 19Q1-3 34, 19Q3 £F A4 &K 7 FHAFT A MMBARTFY, 19Q1-3 £ &K =T
A8 19Q1. 19Q2. 19Q3 “FH A& 44T ¥4,
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*ERfAEA FIiE &
$45: BFA 2019 2020E 2021E 2022E $43: BEA 2019 2020E 2021E 2022E
F AT 486,444 472,548 538,705 608,736  F) Bl N 102,988 107,798 114,433 125,239
R Ak 3 = 360,596 396,656 436,321 479,953 FF GO 49,679 59,615 71,538 85,845
R ER 3,441,451 4,026,498  4,630472 5,325,043 HAdE BN 28,641 32,937 37,878 43,559
A BAL S & -104,853 -137,145 -174,797 223,069 12 9N 181,308 200,350 223,848 254,644
3% R 3,345,180 3,889,353 4,455,675 5,101,974 B B Ao -1,756 2,006 2,306 2,667
ERK 2,697,521 2,724,199  2,848414 2,933,796 4B 32 -46,557 42,118 47,058 -53,532
HAu T 255,940 300,194 332,113 366,013 ST PN 237 0 0 0
K4t 7,145,681 7,899,850 8,739,818 9,631,922 K& A 132,591 155,481 173,651 197,497
BRI 1,787,918 1,914,628 2,052,367 2,202,300 = BALAR % -58,088 92,058 -116,513 -140,468
BB A 3,759,063 4285332 4885278 5,520,364 FAT A 74,503 63,423 57,138 57,029
JLAT B 899,116 915,722 960,474 1,007,413 FTiFHL -7,801 -6,659 -5,999 -5,988
e i AR 149,932 198,211 220,006 243,181 Hoe#178 66,702 56,764 51,138 51,041
R it 6,596,029 7,313,893 8,118,126 8,973,259 V3 BB 3] A 65,868 56,109 50,549 50,453
B AR BT 549,652 585,957 621,691 658,663 Y3 B8N 3] EEBE R 63,319 53,560 48,000 47,904
T EM &R FTEM&E
2019 2020E 2021E 2022E 2019 2020E 2021E 2022E

R 5. 6.3 KERE

R TIN5 7.66% 4.67% 6.15% 9.44% TR RBAH 53,022 59,252 67,838 78,394

Fu gk 15.59% 20.00% 20.00% 20.00% R A AR E 1.48% 1.39% 1.39% 1.40%

EIANE TSN £ 25.05% 18.17% 18.22% 18.27% FRRHE 1.54% 1.47% 1.47% 1.47%

RAATA) I R 15.82% 17.26% 11.69% 13.73% REBEE 199% 231% 258% 285%

V3B EE N 8) % A8 38 8.66% -14.82% 9.91% -0.19% A 3.07% 3.41% 3.77% 4.19%
B A A A

ROAE 13.68% 10.64% 8.91% 8.34% A 91.55% 93.96% 94.78% 96.46%

ROAA 0.95% 0.75% 0.61% 0.55% e 48.16% 50.97% 52.98% 55.29%

RORWA 1.34% 1.04% 0.85% 0.76% FHEEFF/FY 99.04% 98.56% 98.07% 98.37%

& 8% 4.34% 3.73% 3.73% 3.72% HEAEAR (L)

A& 2.67% 2.50% 2.53% 2.54% EPS 3.05 2.58 231 231

A E 1.64% 1.23% 1.20% 1.18% BVPS 23.37 25.09 26.78 28.53

FEE 1.94% 1.45% 1.40% 1.39% B LRA) 0.76 0.62 0.55 0.55

FRAHN H 25.68% 21.02% 21.02% 21.02% 1E{ETE4F
FARA P/E 5.22 6.17 6.89 6.90

TARFAE 13.36% 12.88% 12.33% 11.84% P/B 0.68 0.63 0.59 0.56

S TR TRE 10.56% 10.18% 9.77% 9.40% P/PPOP 2.49 2.13 1.90 1.67

(oAt 2 5k 71.70% 71.86% 71.86% 71.86% AN S-S 4.79% 3.89% 3.48% 3.48%

R & AT F 24.03% 22.91% 22.79% 22.79%

FA R R wind, #RIEAFTR .
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RSB FTRAA

UARE BB 6 NA R, iEFAE T PR 300 F40e skekta A 4rE, 3L
1. EA ¢ AT PR 300 45408 +20% vA L

2. WF - AT IPIE 300 455K +10% ~ +20%;

3. PH - AEXTTF PR 300 540K - 10% ~ + 10 % Z 1) K B,

4. BAF AT PR 300 452 - 10% AT,

1Tk 9% BEIFLR -

AIREHEE 6 N AW, AThIgHAax T 7K 300 F8 80y ikek @ A Ak, X

1. A4 A7 hds584858 T PR 300 #5840 I + 10%0A L

2. PH o ATRdsHARRT TP IR 300 #5840 - 10% ~ + 10%VA E;

3. FE o ATRAREART TP IR 300 45 40E I - 10%A .

BAVEHRBRE, REHEAFRZAAM KA TR GFRARIBEIFBATE. RNV 6 ZARX PRI R, R TIT 0948
|19 2

BB BFH FEARAE R BIEAGREIETAAANGEREL, e S 0FCEMUARINE 25 kB R, /T
F R AANR FE LTI BRI BT 4548

SERER R R RS

AR B R IEA A Fond) (G B& T Bl 23 G A9 AR T 5 b 5-FA4&, R FTiE% 5 4 Z239833000)
BIVE. RIRE F 4915 B3R R T RAVIAA 7T 5269 AT FoAt, LW B IEA DA Ml 8) B KB (VA T4tk “R
2E)7 ) SR ST B B M AR T B AR EATIRIE, L TARIERT @05 B AN R R AT R E, Ao
) A R B 91E B A USRS P A B B AT A7 69 L 4

AREBBAN) W EFEAHZA . AnE] FRRBRAMIARE ML A AN G EREF .

AAREALR B AR A0 b BB 690 S Ae P B, EAEFTH LT, ARE P 6915 & T EE 69 7 I3 M s SHEAT ALY
BT, B G5 ARIRE T 6912 EAE NBATIR L P4E, SRR BT E T4 A 09T B 89 M5 Rl A4 E K.
SHARYE R A AL RIREFTE b — 16 R, A 8) B/ E K TEAR ¥ AR IR TIE.

ANE) R AR AR W A LT 8 AR I R R FeAife. R AR MM FiEm I kR P BEL R ARES
LB E B —E T 9P A/ R B . A 8) TR F b & LA G RS P A Bl AT B 3709 U 5. AAE] 8
KEEIDNG . BB TAB AL R L S201 Tk Sk 5 RIS+ 09 T LRI R —B 3K 2 R

AR EARI VRN E) FTAT . REARNE) F B BEA, AEATHM IAARFAAEH XG4 L. HEARE
EIRIAS AN A, BRBTNK. HEAARERAHRN, B HEZARRELAAFLA BH, FRFEAAREHR
K. REBEBRAREZRFIK, HLRREE, H LRI G EATAE. A FHR G &) H 18 FUR A TR AA.

A IE S BTSSP

LRI @ik 729 FERREE LR B 1 429 &
dbFdbak: AL IV RAT 1 FIRY KR 4 4

Rk B TAEER K-FErkKE 14 £

LB AR E AL 200127

LR R E: (8621) 80108518

LB AR (8621)80106010

A AEAFF R PT: https://www.stocke.com.cn
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