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11: 2019 FRERRTREBMAEEZ I O RLERIFM

5% ), FEbrd “IB+FiERIF+H b3 R F R 5 ETE,
b REHILE FiA 62%, ABEX 2018 F49 26%A T EIRH.

TR I 2019 % £ Rk

12: 2019 FREFERRTRE: FEXIRA~RESMN

w5184 RE AL 1 E195 4738 RE RS Sk 1.80% + 1.66%
70% - 1.60% -
1.40% | 1.34%
60% -
500/0 ] 1.20% -
’ 1.00% -+
40% 1 0.80% 1 0.77% 0.74%
30% 1 0.60%
20% j 0.40% { 0.30%
10% 4 0.20% J
0% - T . 0.00% - T
b B Ao 1ZAF —A4 AE FEE  FhAA GRF H—R A
FALRR: NG MR, HRIEALAT. E: FHERTHOEE  THRR: A8 MR, HAERAFLPT.
B RBKAIFEIAT R, TR OFENAZ TR TR DFUH
R REBA EARIER AP LR B, B 2018 4. 2019 FRH &5
Ao 2FRE%E, ARFoR—ME, 54T 5L mE R,
1.3. BFIgE I ER = BRI

P 540 AT 2019 FEAAE AR TR EBHB L b, IF BT R IET %, 2019 F-F 24847 ROE £ 2018 427 8bp

% 11.57%, 34 2019 Akt A%, T 2134 T ROA 8 R tbiRFt., RIES) kA,
FRF T bR, @O ER B AL

Q& AV HBERGRAE 5
T, 2Z22aRFHRE SR, FHARALA.

B 13: 2019 ££ ROE FEILb#HEiksE (£ EAER)

ROA R bR A £ /54

e, TENEEATARE LS EAS iJ7h‘

14: 2019 4 ROA &R XE

——ROE (194F) ROE (184 ) ——ROA (194-F141) ROA (1841 #1)
ROE (194, R# jE4:1%) 0.95% 1
13.50% -
0.90% -
13.00% /\ 0.85% |
12.50% \ 0.80% -
12.00% - 0.75% -
11.50% \ 0.70% -
11.00% ‘ ‘ ‘ 0.65%
Q1 Q1-2 Q1-3 Q1-4 Q1 Q1-2 Q1-3 Q14
FTHRR: 8 MR, AR IEAFRT. T RB: 23 MR, WA ESAFRT.
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B 15: 2019 F£xAFiHT ROA L= 16: 2019 FEFEHPHE7~HELEA
—— HARFLATROA —o— 2+ AHLATROA WAPAFHFE LR REREHL L 0 B ES
EEFFTROA HHFTROA 100.0% -
3.00% - 90.0% -
2505 | 80.0% -
Nt 70.0% -
2.00% - 60.0% -
L 50% | 50.0% 1
el 40.0% -
1.00% - _— . T 30.0%
20.0% -
0.50% - 10.0% |
0.00% 0.0% A ‘ ;
2018H1 2018 2019H1 2019 2017 2018H1 2018 2019H1 2019
TR B MR, AR EAFR T, TAt R B 3 MR, HHIESHRAT.

¥RHFRA, FRBTEARAREGRETRREE, FARERTOFOETFT, MR AR 2R A
B AR A gk R B0 B & AR S AT R A O-F 24 AT A Mk 528 A 58 A AR A A AT ISR AR KA A 2 18], 19H1
AAT ROA KT R k-F35%) 1pc, L& ZFEE TREARKNAGG. MAHFZ G B FFAMOE RETIELL, ROR-FZ24HAT
3T ROA A 2] J2AT L -F 4 K-F, @KE b4 ROA & TRIAL-FH, FEFLRAT— R A RINZ G F o0 F il B Ao e
RE LG EeghH, RREE LS ROA A 4L T LB KF. HFERESAF FLEMLEHTIHT, ARE
e B0 AR B T oM AR A T IE.

B 17: ERPTHIINERFIGEIRELERAZE 18: FRBUTEEWSAEFIGEHSTIHELLAEHE
u 23 AFLATROA HACSE AT )5t ABEFTROA u -2 REHATROA HAURAT-F ¥ R EHFTROA
1.60% - 3.50% -
1.39%
1.40% - 3.00% -
i 2.49%
1.20% 2.50% -
2.00% -
0.80% -
1.50% -
0.60% -
0.40% - 0.36% 1.00% -
0.20% - I l 0.50% -
0.00% - 1 — ‘ : ‘ 0.00% - ‘ ‘ ‘ : ‘
2017 2018H1 2018 2019H1 2019 2017 2018H1 2018 2019H1 2019

TR RR: A MR, ARIEFALA. E: RTHETAM, TR A8 MR, FHIERFRLAT.
AT QIR AT RAERAT. FRERAT. ARBRAT,

] 2: 19HL MRATERFAT ROA MM FRITHANERMAREKRSETE

) . SORBROAT S 3 ) .
bIRAS ¥ T4 23 R AT #iT KA T4z X
& AN 3.48% 3.53% -5bp 3.74% 3.36% 4.01% 2.99%
F) &N 2.25% 2.60% -35bp 2.54% 2.02% 3.33% 2.52%
E[NZ I 1.22% 0.92% 30bp 1.20% 1.34% 0.68% 0.47%
RN 3.12%  -2.14% -98bp -2.20% -1.56% -2.70% -2.10%
e, LEEEE-096%  -0.91% -5bp -1.06% n.a -0.81% -0.86%
TERMBE -2.16%  -1.42% -73bp -1.14% n.a -1.89% -1.24%
HLAT A 0.36% 1.39% -103bp 1.54% 1.80% 1.32% 0.92%

FA R R A E MR, HRIEAFRR T,

stk % ROA 96 E 6B % k- P 2BATRAIRAGARRI;. & F 2019 FLREE, sFARK L 2HE
6:4, MBIX ARSI K ZLEMATIEE (5 2019 48R ), HFFARIX T 2A4RATRE L S5HFT ROA 4 2%, 3tk 577
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ROA Bl # £ 0.9%4 4 & %4k ROA L £ 0.95%, A8%R 2019 4F 0.77%#)/K-F42H 18bp, ROE T2 £ 14% (B
#RHE 2019 AR ); ExPa ik SFAT ROA FH £ 1.1%, 04K ROA. ROE 43| LA £ 1.02%F= 15%.

# 3: TRFEERAFLBAE ROA BT, MEFEE ROA

SEABLET ROA
RPN,
0.00% 0.10% 0.29% 0.50% 0.70% 0.90% 1.10% 1.30%
1.00% 0.39% 0.42% 0.49% 0.56% 0.63% 0.70% 0.76% 0.83%
1.20% 0.44% 0.47% 0.54% 0.61% 0.68% 0.75% 0.81% 0.88%
1.40% 0.49% 0.53% 0.59% 0.66% 0.73% 0.80% 0.86% 0.93%
T4 1.60% 0.54% 0.58% 0.64% 0.71% 0.78% 0.85% 0.91% 0.98%
#3T ROA  1.80% 0.59% 0.63% 0.69% 0.76% 0.83% 0.90% 0.97% 1.03%
2.00% 0.64% 0.68% 0.74% 0.81% 0.88% 0.95% 1.02% 1.08%
2.09% 0.67% 0.70% 0.77% 0.84% 0.90% 0.97% 1.04% 1.11%
2.20% 0.69% 0.73% 0.79% 0.86% 0.93% 1.00% 1.07% 1.13%

AR A MR, WRIEABAAT, E BRI, A ARRERNE WAL A REERR. MR RMFL 2010 F
FIREL—2, L aak, RELek, Hb Gt e3P 7= bkl 2019 F—3, Hpbidk 5494037 ROA 5 2019 F1R#F—
%,

2. RAEMIEHKFIE? —ROE AR M KL

P ZRATIR AN ASS, 2019Q4 K@K ZH K, B —BF AT FWE TR 64bp, R I HL0LBIM 10%
RHAE 15%, 31 L T Hat T HLAAE KAFbeak AL AR 42 0, L Ldn bR X FTAARE KAl gk, RAVAA T
S EAR, —F @, 19Q4 AR AARINLE T TAALE G 8%, 2T mAlRe Tkt A TR, A5 —%
@, FEBATT KARA ROE A THELRIEE, AL Koy IEVE R & AR,

2.1. FEEEEREFIARME AT 2 R

19Q4 B —BFAAREXRTHGREBTAAGAT K, OAERARE, EXFZALRMBEIEK 6.2%, KA
K 8.0%, H PRI ELF 93T A REIRL 53 10%, FEH “RA RWALE K =7 -4, sty K kit
M EBR AT R FF KRBT, ARFRBATHFARRBRE T AW e B tb S ATHR], BAT A EE4 Rk
A SR i at, B AT K AR A R A AR EA TP, @MWK RA, 2019 FR15 A K56 RWA 45 19H1
WKT 24%, TERAZAFRAZREEK. {2d T12 ARE RWA 1L & 24K RWA 437 10%, B #h R K.

WEEEFEAAFBOTREALLSZA. 1904 3K (RAWI) PARFIRLIEK 87%, RS TAH4
IR R (4.9%), ETAREEARNEAA R, H00 1904 P 2BATRHEEAIEE T FER, BRI BHRAH)E
BT R AR, Rt kit, f& 2020 F—FEESN B I B R BEH T F T, BATRHKILAD AL ¥m, B
A I W G AREGBRAT T 2447 R 19Q4 TG R A 18 B R K 694RAT. BPAEMRIR 2020 F—FE K > K,
P ZAATE R T R 3k 45T X 3] 11.6%, ERFRXENT, HOHE LSRR EFTETFE 5.
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Investment Research L5817 (000001) FERE
B 19: 201904 ERBITHRE/BETFER 20: B 2019 Al SRIRAG S RIT T HEE
m19Q4% % B M A F I LGk IRABIARIG % m 321904 %7 19Q4 R E19Q1LA K
14.0% 1 AR F363i£19Q4-19Q3 (A 4h)
12.0% - 20.0% 1 [ >0
10.0% - 15.0% - r 1.0pc
8.0%
10.0% - -3.0pc
6.0% -
4.0% A 5.0% 1 | r -7.0pc
2.0% - 0.0% T e -11.0pc
0.0% | —P%/Lﬁ,‘& ctf,:_ %%L«%%é@%t%
s A o v JE B A KR B AR AT R o

TR RIR: 8 MR, H R IEARATITAT. E~%%ﬁ%*%ﬁ5 FORRR: 8 MR, AR RIEAFR T
B 3AB 1 24—, SR AT AR T BRI,

2.2. ROE A MEE K STEEA AR E I

BAVG A RA AT K6 LR AR, 2019 F 7 L ARAT 73832 1X 9.1%, -F%4RA4T B A7 49 ROE Ao 4
LLKFBPET 4%, 4Rl LT, P44 4T ROE £ A R KIEFA T M, ROE FZFAXTH 738 K 64 $IF4E R L RARIL, 1BE
SRR 15%489 LT, ROE &4%7F 1pc, MAF AR XIF49 RWA ik R 1-1.1pc. &-F %4R-4T ROE A £
15%, W] A4 RWA 3% 7T A 14.4%.

F® 4: [F ROE MAAHKET, RERFHFTATLUZIEN RWA iR

g
FE: RWA ik
0% 10% 15% 20% 25% 30%
11% 12.2% 10.9% 10.2% 9.6% 8.9% 8.3%
12% 13.4% 12.0% 11.2% 10.5% 9.8% 9.1%
ROE 13% 14.7% 13.1% 12.3% 11.5% 10.7% 9.9%
14% 16.0% 14.2% 13.3% 12.5% 11.6% 10.8%
15% 17.3% 15.3% 14.4% 13.4% 12.5% 11.6%

FAtRR: A3 WAk, ARERSFLAT, E: R RBATS — AT AR ER AR, Eik L TR “F T I AR =
(RWA)” #ZFALRAE, TAHFAKX: HAS TR RWA=[H05 5 7 +(HA4% 57 =+ R %5 ) x ROE* (1-5-41
Z) J[RWA x (1+RWA ik ) . B4R 48 ZRWA” A5, NITAHEE RWA k= (1+R#AHEKE) xROEx (144
), AFPRAEKETUAR “ROEx (1-H4F ) s,

3. MIFETITERTER? —BEFMEE Mt

BFTATEAT, BEBRBATILA FRET, BELERAATHMLEY, THRPFZBATERT F FTERL
BB KX G @0, AZRMIAANEG EF PR AR KA, FLBATEE S R LA A ke, POl A b

1. BERREN

B EWEA L FTHTH., T84T 1904 4 8 £ (B HAH) KL F 1903, AfFLEES T FT/THEZTH
HAE Y, TE2FET AEAAETRERPAFETR, L9, ARRARTH 238 T AR ART
BAZ SR T 8bp = 15bp, Ak P b 9. MAEE . HAGFRRAE YR TAT. TOTEF2RATH Nk 5B
AW, BT FRAT AR RAE T, RRARRAEA P94 T,
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F24R1T (000001) FHIRE

E 21: 2019Q4 FRRITEFHEENLLIFT

22: BREBEGIFIN, FEHT 1904 BFRERIIFL TE

——$F%8L () & R ARARE ALHEE ¢ BHRFIRLEA
EEKFMBE (F4h) 35bp - 0%
2.80% - - 5.30% * - 8%
2.75% A - 5.25% 25p 1 L 6%
2.70% - /\ - 5.20% 150p | @ * * . L 4%
2.65% - - 5.15% L o0t
2.60% - S |1 5bp 1 0%
2.55% 1 r 5.05% Bbp 1 APAGER RERK KE O Rk EEE | o
2.50% A - 5.00% )
2.45% A - 4.95% -15bp 1 4%
2.40% A - 4.90% 25bp - - -6%
2.35% 4.85% - -8%
18Q4 19Q1 19Q2 19Q3 19Q4 -35bp - L -10%
FTA KRB 8 MR, HHIEAFFRPT. TA KR A8 MR, FHIEAATAT. E: B¥E,. AKE
F=190Q4 fk A F-19Q3 A .
B 23: 1904 &AL RRAFEINIREL T B 24: 1904 W EHFERMARAR TT
ARAE o BHAFIRLEL ARKZE & BHEFRAK
15bp 1 r 5.0% 20bp - . c 12%
¢ 15bp 1 . . 9%
1 L 3.0%
9bp * 3.0% 106 | L oo
3bp 1 * - 1.0% Sbp 1 - 3%
Obp * ——— : 0%
-3bp B3 ]k Af A L .1.0% sbp - SEH AATEH SREH AARH He | 3%
-10bp - r -6%
-9bp A r -3.0%
-15bp r-9%
-15bp - L 5.0% -20bp - L 12%

FTAR B A WAR, FFERALAT. 2 B IE, ARK

#=19Q4 A A -19Q3 RAE.

FA IR NG IR, R IE AR P

LPR & &H T T, FRBITHKZRmKEREAARTAIEEE, 2020 FATL&EEZ @A E N, 87 2020 F44T
@ lE LPR #4a A8, T 7m0k B R T htg Z BUtAR T 5 fism AR, RE 2019HL R, 24472 L F4RATF 3F

BRENMAREK E LR S 9484T, Sk 49%, B % AW EE

AX 2L
AR

B8 H453% (2019 /R AFZPENMARHK &G 2019HL -7 ).

7E: A F LPR #&hfe MK E M. sHFIEAN6F A RT3,

(R NRBR T RA T e ), AP AI R T 4769

2020 4 14 83 A A5 f2 2020 SRR AEARAT

PR A FRBIK, BT VR 2019 FH LA LPR AR E A5, RIASEBTIH T 2020 FRE M,

HARAT R M R0 R A AR £ 2021 4F; xFTF B 2 A%

4 B A R AT B AR A IR

AN

M ETARAT R E MR LE M R A, K3 4RAT R
EERRRAETAAOFFT, BHEEEARTHLLMATHT, REATHAET

7. Bk, ABRARERHKA LR ENARTFIMEA)E TR L5%, RAMHBART KIR 9 B 2 A 55

(Wi VL) TR AR KRB AR AT AR e,
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B 25: 19H1 SYREENAABRGH: KAPSRIT 0% LU EEIRET 1 FRBMRNEEN, RAKIBS EEFIELIRBEAGIK

m3NAA 3N AELF

100.0% -
90.0% -
80.0% -
70.0% -
60.0% -
50.0% -
40.0% -
30.0% H
20.0% -
10.0% H

0.0% -

JhoSE R CHR LT 3 AL
Rk FR A AT F AT N 4G

AR IR A R, TR AT

A ——

-+
B
e

o)

j]EJ
X

a8
e

Ry
=1k

PR
2 e
AV IR

S 3

el
S|
Sl

P 5,
3
ok
=3
Bl

ThE
RS

B 26: 19H1 EHRITRREN: PR|ITTEHNRGHLMFRBIAGRSHHET EHRITE—

B ERBMARTKRER B TRER
70% -
60% -
50% -
40% -
30% -
20% -
10% -
0% -

FEFRTREAFERATF LKA I BN ITH A4
#ﬂiﬁﬁki’ﬁﬂéuM%ﬁfﬁﬂfﬂ

P RR: N8 WMAR, WREFAFLAT. E: BE 2019 R, FLBATRER
# Bk 49.8%, 5 19HL #-F.

ETRGFAANE, FEARTAGHETI—., LARKRZFTRT, RITERF—ZHEA R LFER
B, BEIFERAEFLE TAAGOEAT, FHRETHEAZIAENE, BRFLEES “GHA AN REKRR
B, REARBATH LB E S IRF, BoFEEFEK. WNRKFFARDEL, ENEZHTAEL” . M—ETF
BAEPREAE, THRAERE RGBTSR, T2FE OFNER EmﬁﬁﬁiﬁﬁO%%,%%ﬁ@ @
KRG FR B R TRAACIGERA L, FRBATEIEFA AR ( ZR2RRIEEF 3 )£Qﬁﬁméﬁf
EHRATIY, BEXATR K., BFETEAHATAREEL, WA (DR +3248 TR -2 G K- G5
BF T RFEBA RN T (X LA 0 RE T A B2 A): ﬁ%)ﬁ¢&%ﬂ$,%%%ﬁﬁ%ﬁﬁiﬁ%
ATH MK, ARG TUpsRAT, Hazfih R1E, ZBARERBELHE THARBEL (R ).

*3* ;“‘Hw
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27: RFEREEFEEDIEE: ERERZTATER 28: mIERELEFIE (2015 F 10 AFKRES))

RENAERAE LS IREREFAEL 3.00% 1
4 2.50% -
20bp A
04 -
Obp e Y Y e e 200%
$ ) S Q v W\ N s &
'ZOb&'Si DN ‘}Q\\ QGRS 1.50% -
PP A A A A A A P
-40bp 1
1.00% A
-60bp A
-80bp 0.50% -
.100bp N 0.00% ,J . . : ‘ ‘
-1200p - EH EHBM EH6M  wILY A2y 3y
FoRHARIR: wind, AFRTEARARSLAT FPHRR: wind, FTRTERBIAT

29: 19H1 (EH+EAbEE) MER, EHRLERSLAS, WEEENTERERNETA

70% -

60% -

50% -

40% -

30% -

20% -

10% -

0% -
L A A I O [ A
it AT A W = R K E AT RN

TR ) WK, AR EAAT R PT.

B 30: RSO 19H1 (Bl RFRHBHR-EHER-HMER) /BHE~

25% -
20% -
15% -
10% -
5% -
0% -
-5% 4
-10% -
-15% -
-20% -
-25% -
FoR AR AF MR, HRE AT AT

S|
1S
_\T "
ER
Ay B
e
oy
ol

kg
ek
e
% 3,
ey

M

http://research.stocke.com.cn 13/21 S sl Tk B 2B 0 B A B A



i 7 Ik %7

Tnvestment Research F224R1T (000001) FEIRE

3.2. PR A/E M

2019 - MARFF BRI K. £ 19Q2 VAR I HRATFF 4 FEANALEFBNGH LT, 2019 F 44545 2018 5
DR K 17.4%, HrBF-FTANZFE; AT ROA G TERERA, “TTM FRIERFHFHF 7 1904 Sz, K
19Q3 WA #A. H v, WA FAREREILLSZ 2017 FAk Tl L REKE,. LARA: R FFEFGERMAE
AT Fss, KBRS FERA, gk S Eraiiss,

31: 19Q4 FRUTERFH IR K B 32: 19Q4 PR FIE N HERF AL
—— FURAMEARNI R AR o Lk ——TTMA dsi s 2>
60% - 1.04% 1~
1.02% -
50% -
1.00% -
40% 4 0.98% -
0.96% -
30% -
0.94% -
20% - . 0.92% A
\\\\_,///*\\w///F\ 0.80% |
10% A
0.88% -
0% T T | 0.86%

17Q4‘18Ql‘ 18Q2‘18Q3‘18Q4‘ 19Q1‘19Q2‘ 19Q3‘ 19Q4‘
FARR: A MR, FHELAALA. E: PHRARIEFEFA  THRR: N8 MR, WHIERATHT. 2 B FHFR~ A&
e FHN. 18Q3 F» 19Q2 4 A3 A FF 4 Fit A& SwWAZTE BT K= 65T 418,
AN, Bt — 7 TR,

18H1 18Q1-3  18A 19Q1 19H1 19Q1-3  19A

B 33: SRITFIRBEEREFERTRFERBANTERE 34: RITFAMREBEREFERPFWAREREK

m17A  18A m19A —e— AT T F 4 TSN RILFFE PN HAb SN
35,000 - 100% -
30,000 - 80% -
25,000 - 60% -
20,000 40% -
15,000 - 20% 1 \/
10,000 0% T T T T
. 17A 18H1 18A 19H1 19A
5,000 - I ~20% 7
| [ | || | | [ | 40% -
0 ; ‘ ‘ ‘
BATF RERR  SH KRS FmmE A -60% -
A RR: 8 MR, AR IEAFRPT. T RB: 3 MR, WA ESAFRT.

RAEREK, PR ERAEKRGHESIES) ). AFmatr, P iAnARKEATIEHE: ORTF LSt o 4
BRI K, Z R TR AN L) e, AT R OINT, Tt Kk, QRARIT L S-Heik £ &,
2019 SFF44T AUM Fo & P A8 54038 K 60%F= 46%, A 24Tk P ig k. @FA %2R LN. —75 &, F
BARATVA “EATHEATHER 69X A KB L P RS, R T KA A3k, 2019 313848475 L H A+ o 5] S48 %3
AR B ALAE 2611 1070, FlRIgK 138%; 5% —F @, 4RAT A EERA LTI, 2019 F4RA4TRAH & F & BRIR
MR ST AL 13 1250, Fl3gk 327%. @Mk 4054424, 2018Q3 vA R IFRAEMAMIK T IE K, HibE T
A B Hpl P e TS IAL. 2019 SRS EALEE R Pk AR HE, 19 SR BEAL T 5B Bk 43.6%, 42 19Q3 427+ 13.2pc, &
SR 24.6pc. B A-FRABATEM FNE) CEREFE, MERWLFET A EEH, BEZKGEDREFEF
A, TP ARATI I Ak 50 R ) AT 693 K
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Tnvestment Research F224R1T (000001) FEIRE
B 35: RANRITISHER R & 36: JERAIEMSE 180Q3 KUK S
L ATE P AUM (B 5 ) MITEAREF (B, &) 600,000 -
800,000 - - 450 580,000 -
700,000 560,000 1
’ r4.00 540,000 A
600,000 A 520,000 -
L 3.50
500,000 1 500,000 -
| 300 480,000 -
400,000 1 460,000 1
300,000 r 2.50 440,000 -
420,000 -
200,000 T T T T + 2.00
18Q4 1901 19Q2 1903 19Q4 400,000 -

17Q4 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4
Tt R R w3 Mk, AFHIESHR L. TAb R B 3 MR, HHIESHRAT.

4. FEXRITRIN™E? —RIBULLERSRIEE

2020 £ —F B RAMBA KA, SRATLEAABELLRRT —RABYh, T2RAA: OFHAKE, £/
AP AL R, Re2FERTEAEEYRNRK, ONMWAKL, LafERB LA, LPRIELEK L, FINER
FRABE AT B ER R EYh; QRGAK, F0Th. WRLEFYHTE, ARG LA, &TH
Mo R AT

ERFFT, THSPFLBATTRBFTHATE, RENAYREFH A HE L, LFLRATHE L Fm
Bobh, @ T FRRATERERZ TR AR, TR AL 2 ARAT HE A ik SR AL 22 B 0 BB AHLIE H.

4.1. R X AR

BARE, B PFRBAAYABRAAR., —F 8, AEATTRAE, AHERENRIR L, LT eg2h4%
AME. B HEF S F, BEREREZFFRAER., F—F @, RNPFZBATHEERE, 23 Hh2 LR A ke,
DRI E . M REZANRERF,

s BHAE: EANBERA, FERBATZIBWER . O AT 1904 AT XK, A LATR, BPAL
fBi% 2020 F—F B F = Rk, PFRAAATE T T Rk TiAZ] 11.6%, AR FBIXEH T, HOuEL
SRR ETRITFHE 5. Q@ FREERTAEFHARK, BIELFEREPTROGZAT A, ZINAE
TR EA AT HANA, KRREEREBEET EEES, Yot BEERETE R4
TR R G RI, OF BATE LB TR sk, Tk ER LT3,

R 5: 2016-2019 1Y FARF—=ERBESSESRMEH

1A &) 2A &R A& Ql &b
B R A 13.6% -12.5% 20.2% 21.2%
R KA 11.3% 5.2% 8.1% 24.6%
I 27.5% 12.7% 10.8% 51.1%

FAL IR wind, #EIEAFFRLIT.
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F* 6: 2016-2019 FERGHAGIRE A RS G £ E2IRMEL 5
A% A4 Ql &k 1A & 2 A &k AL
2016 2016/2/8 22.6% 19.9% -29.0% 31.8%
2017 2017/1/28 21.1% 6.7% -4.4% 18.8%
2018 2018/2/16 19.4% 12.9% -1.9% 8.4%
2019 2019/2/5 21.7% 14.8% -14.8% 21.7%
2016-2019 734 21.2% 13.6% -12.5% 20.2%
Fop R wind, FEIESFFR AT,
o WMHMAE: BRERAHETLEMMER, AR EH A, BEETT K KEL A K., kLT &, R

ATEEFRIET) . A2 A I HT, PR BATEE TR LB EE
Bk AR, doE B E BRI AREE S (LPR A%

AT % BWRATZ—.

o JRMAR: PFRBATAZRAT LA H T & IERAK, LR AR,
AT K, b TAER AR A AR AT L KRB AR, S HARATRIWE,

AR

P IRIBH

F+EAOAN AT K

T AR
VAR BE+E M F T A AT R T R B Ak 6 RS AR A A
RHEBNARS T ZEAD R T (B AHRSBATAI S
RHBR). BE LHL R, FifA7atalesa &

L A

AX

ERBEHH ETHRATRG, EEER
KA EAER B R MR T ), MP54 474 EH4R

U E L NNELEE

[43
%2

EHER3EE, vA HEASAA
ZEHAARE, A HEAA
B E A ETRATE S K R HE R

PEIETR
2%

FJFRB, NRTARMANNARRK EE ETRATY BT F i, BEeit, FREFAEHT & LET ET447
A 13 ke KR %ﬁAAgfﬁaﬁFmiwﬁAA AR A, FUtRe RELE LS A RS E

AR, B S F B 2 AR SRR P 2 B R

B 37: 19H1 EisRITH -

FPRBITHAEXITURE RO SEET EARITEZR

50.0% -
45.0% -
40.0% -
35.0% -
30.0% -
25.0% A
20.0% -+
15.0% -
10.0% -
5.0% -
0.0% - l
7]
i

4

sk m

I¥)<¥'1‘—\3 F
EZ3—

L

K
i AR A

&

[ BAPAER =5 RIA g

BVAR

7N

I3

L7

A T

= S

EINB\**

- K

v

~.

X

1 b
X A3

ﬁ%
%&

~

&#F

28 M A AN AT R T

iy

R

WAL F

¥ ik B4

A

W

5
M

A
(]
A_t_
o~

N

gq

Ay B
e
%‘ﬂ
S B
=
bures s

FAH R IR
PRI — ]
SEAAE R IR E T ek

%78

4.2. BB R EELT
FAF

wind, #FRIEAFFIAT.
THE. TAT. e TR EEFTHKIGU Fk”

KT R AL AT,

E: Fgrh 2019 FRSE,

A2 TR R, LRERE

:*‘

RN F B FZBRAT A
REHFZ, B EETH

5z 2019 R AFHIEARIT

X, =
RHHZ.

5

LA RAT R

£.
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Kb 56 EH, AEIKEARKEBE. 2017 Fohk, F4rRd “HHEGIA. BE R, 3P 4R 444
FAt, T ETITRE/RERST, RIS R AEA. 2019 FAHA T AL 7500 A, EHFm3EK 34%; FHL
&Aﬁzm&%mk%% BEBA, HHTP2BATLSRAERLEE, AR AERA, Fme At REE

7T APP A& . e ke o R4 APP e S ARk K, BPF ZEFA MM, MEBEEHE LA, 2017 FA kK
ﬁx%&$&Amﬁ¢ﬁ% TR F 5T 2019 FEIKR AN LER 2018 4R b T, B30 590 2324t

B 38: 2017 FHBPUIRFEE W ZHAUWNLFFE T El 39: OB4RIT APP BEFIOSNS APP 2 S HRE# K
—— ik xE 0 RAGATAPPAF R4 (TP )
43.0% - 9 RM S HEBR (LT, AHh)
41.0% 3,500 - - 40,000
39.0%
37.0% - 3,000 - ' I 32,000
35.0% 2,500 ' L 24,000
33.0%
31.0% | 2,000 I I - 16,000
W
29.0% - 1,500 I r 8,000
27.0%
25.0% ; ; ; ; ‘ 1,000 )
2017 2018H1 2018 2019H1 2019 17Q4 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4
Tt R R w3 Mk, HAFHIESHR L. TAL R B w3 Mk, HRIESRTIT. 2 XGH2HAH Ritsk
¥,

AW, RBRZEHRBNEBE., EHRKDFAEBEAGE LT, FBATEENREARA K. 535
B . BRI EIEZT, F2RATIVH AHELAE ) AR A E , T Rm R A T 2R AT 2 B BB 2 2 a9 1AL A .
HTFRATE &, KREAELG Ao ik, etk iTHa R P 2EAER. RIMENKX EFRRE, EEEY
o T &G S IRAFARE S, AT TIREE P, 3B KK LD AFRATRAF ST RS, st AR 1 4 W%}“ﬂﬁ‘#"lw_
L HHh o, SLTAEK LA X, LFF I, FRFRATELBRS.

R PRIMTESNMEERAL LILEN

BE R A ARFME R
AEF O B4AT 2019 R E A BIRF FLIZ K 17.7%, 704 NATHIIRKEZ T, ABIKERI 50%
AL SR p vRWS hEPIEERS, BATHEEANRAL 370 H AL

F—REBT PSR, WA TG E R EIRLT. T RN EBTHE. 335
FEEGTERA . BEEHEOLELR

QT 500 % /M ®R A R, CREIFMALMRAZD E 33224, THA
WEEE  REMS £E3 3AM5E 55 R % FARAG AL W AAR (S

% #1165 AKRIA, /BT ik 02329 50%.
2% ® O BBTR n.a
R na FERIETFE  REMERFTFHRTE. NG LEFiMKEL%. SAFE FRERIKFER A S

TR ) MR, HTRIESAAT R AT,

5. MRS FEENRIE? —HBBFZE VS STER1BR
TG 3P G4R AT AR R R S e

o KM TEAFER: FTHAABATAE TR T LA FREF, 2R2LRT -5, LFZREFHRI A4

AXRAR, RARMBATHEZEEEAKFRET LHHER, FLBATHEFLRAGRRTTRLY, Bk

AMKAE . AAEKA LI ERE . . T LGFPHLE, RHASERESEBEXT R/ A e EA 20
R MIHRE, e M A TR EBE, A LFRARGF I FIARATO T HE A,
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o KAEAREBAZBN: THLEAMIEIALF LT 1904 RRAERE. BERIRRERL LT, HALE
FREBATARAIM, BAREHA . b BFFROT SR ERETRWITH, FFRE, F4 1904 %
B RPN E R, KRRF R ART @456, 30T G EN-F L4AT T RARF RIS BHRAT
strk, AAFZRRAEREIL G TRIT. BFREZFHGL, BRE 19HL BAREFRT 46%4% 5 #5485
o P2 TR & AR 15%, 4 % 4 & RS Z 5 6908 T A3, Bt A BLaEat toZ RN ALY

o HEFRMARTEL: 1904 FLBATH S —RTRAARERG TR, IR TG T LR ARE N, A
KAEAFE I, EIRE, —F & 1904 BEEAERINAE T TALRE G 8%, faxtoFs6FlE69 7T
RIERT AR, H—F @, FL4BATF RGP RA ROE B FHERI@EE, s Ko LIEERATE R
AR,

s LPREEZTKAZ: T%ihh, LPRIELTZT, BITERAABED . 22LNT AL OFZ2HITEE
SE kA EA ., BETRT, FRRTEEBERERK LIRS, &M LPR B 88 &%, RATAR
A ARG LT Ret, B3R, NP2 ATH ETRAITZ A S K. @F 44T P A M, 44T7F.
FAT . LA Rk AR T W Ak S EATAE MU BN ) KA

o EWEBEFIBAT THAAEFHBATEARBN FKR, BILMT ER M RZFERATHIENE T OHE,
OMEARERE, BEHOREDY, LF25R kMg et . 1904 LA RFAMN, K
MR R TATHRE 5%, ook Bb g =k, QNZ BT AE, HFNZETHE PR KRRk E, LEE
BT ETE., FRBATELRYME LA, AEERE T i B, EHM.

6. EFIFMSHFEIWL

T2 ATR AR E HHEBAAREK. BE. o T2 ELE, TEREWMERSFE, RHEARIFLSH4. K
Mt 2020-2022 - 4RAT )3 F % H) 18 F) b3g ik %) 4 15.6%/15.3%/15.3%, %5 EPS 1.63/1.89/2.19 ;T/fk., It
& 2020-2022 4 9.53/8.23/7.12 42 PE, 1.01/0.91/0.82 42 PB. B ### 21.84 7L, %I 20 4 1.414& PB, i3 £ R4,
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3= 8: TL4RIT 2019 EMHREIBHEL

%A
#8484 ROE (#1b) 11.3% 11.5%  -0.2pc 12.1% 12.5% 12.1% 6.1% -6.0pc
ROA (#1k) 0.77% 0.74% 3bp 0.86% 0.89% 0.90% 0.48% -42bp
REWA)A 95,767 80,102  19.6% 22,556 24,651 24,465 24,095 -1.5%
Va4 438 28,195 24818  13.6% 7,446 7,957 8,218 4,574 -44.3%
EPS (& 414b) 1.54 139  10.3% 0.43 0.46 0.42 0.24 -44.3%
BVPS (k#1b) 14.07 12.82 9.8% 13.45 13.78 13.82 14.07 1.8%
BAFFS BB 137,958 116,716  18.2% 32,476 35,353 35,129 35,000 -0.4%
) B 89,961 74,745  20.4% 20,774 22,865 22,630 23,692 4.7%
£ EKE (BEEATRY, E1)| 3,525488 3,222,342 9.4% 3,373,663 3,452,213 3,545,216 3,730,862 5.2%
FE8E (R a ) 2.55% 2.32% 23bp 2.46% 2.65% 2.55% 2.54% -1bp
%82 (B¥HEHOR) 2.62% 2.35% 27bp 2.53% 2.71% 2.62% 2.62% Obp
3 ) &N 47,997 41,971  14.4% 11,702 12,488 12,499 11,308 -9.5%
F 4R AN 36,743 31,297  17.4% 9,560 8,831 9,440 8,912 -5.6%
HA AR BN 11,254 10,674 5.4% 2,142 3,657 3,059 2,396 -21.7%
eSS L¥:L ¢ 40,852 35391  15.4% 9,620 10,361 10,316 10,555 2.3%
AN 29.61% 30.32%  -0.7pc 29.62% 29.31% 29.37% 30.16% 0.8pc
FEBMARL 59,527 47871  24.3% 12,885 14,319 13,792 18,531 34.4%
B HOBAEAR K 53,288 43657  22.1% 11,751 11,846 11,963 17,728 48.2%
12 B A 2.47% 2.36% 11bp 2.32% 2.29% 2.26% 3.17% 91bp
FrAEHL % A 8,045 7,413 8.5% 2,225 2,375 2,455 990 -59.7%
A HAE 22.20% 23.00%  -0.8pc 23.01% 22.99% 23.00% 17.79% -5.2pc
MR BRE 3,939,070 3,418592  15.2% 3,530,180 3,590,766 3,707,683 3,939,070 6.2%
L2 EKFERR 3,849,784 3,321,391  15.9% 3,425,934 3,478,492 3,611,939 3,849,784 6.6%
RREHR 2,323,205 1,997,529  16.3% 2,051,445 2,081,896 2,151,167 2,323,205 8.0%
SN T 965,984 843516  14.5% 860,913 856,988 877,852 965,984 10.0%
AL 1,357,221 1,154,013  17.6% 1,190,532 1,224,908 1,273,315 1,357,221 6.6%
B k% = 227,269 195017  16.5% 214,477 196,106 221,310 227,269 2.7%
ARRARS 1,047,080 850,317  23.1% 913,156 930,696 999,991 1,047,080 4.7%
B AR R AT 252,230 278,528  -9.4% 246,856 269,794 239,471 252,230 5.3%
& R AR 3,626,087 3,178,550  14.1% 3,279,242 3,334,163 3,419,610 3,626,087 6.0%
A& RAFRH 3521,722 3,106,114  13.4% 3,200,606 3,246,766 3,301,526 3,521,722 6.7%
KA 2,459,768 2,149,142  14.5% 2,308,782 2,367,562 2,313,764 2,459,768 6.3%
] b 5 A 548,192 575,088  -4.7% 490,066 461,792 627,313 548,192 -12.6%
RATR H 513,762 381,884  34.5% 401,758 417,412 360,449 513,762 42.5%
ik AR & 312,983 240,042  30.4% 250,938 256,603 288,073 312,983 8.6%
BBA 19,406 17,170  13.0% 17,170 17,170 19,406 19,406 0.0%
kERE ITREHK 38,233 34,905 9.5% 35,412 34,925 36,127 38,233 5.8%
R 1.65% 1.75%  -10bp 1.73% 1.68% 1.68% 1.65% -3bp
FERK 46,665 54,552  -14.5% 52,998 51,576 51,386 46,665 -9.2%
FiEE 2.01% 2.73%  -72bp 2.58% 2.48% 2.39% 2.01% -38bp
R 48,550 49,480  -1.9% 50,275 48,763 50,395 48,550 -3.7%
wrag A 2.09% 2.48%  -39bp 2.45% 2.34% 2.34% 2.09% -25bp
REARBF 50,883 52,317  -2.7% 8,331 13,029 13,303 16,220 21.9%
EARE 2.55% 3.07%  -52bp 1.67% 2.54% 2.56% 3.02% 46bp
W AI0+HE B B 82.2% 97.4%  -15.2pc 96.0% 93.9% 87.1% 82.2% -4.9pc
BEELE 183.1% 155.2%  27.9pc 170.6% 182.5% 186.2% 183.1% -3.1pc
£ %29 3.01% 2.71% 30bp 2.94% 3.06% 3.13% 3.01% -11bp
KAER BO—BFALRLE 9.11% 8.54% 57bp 8.75% 8.89% 9.75% 9.11% -64bp
—BEARERE 10.54% 9.39%  115bp 9.59% 9.71% 10.54% 10.54% Obp
FAARE 13.22% 11.50%  172bp 11.50% 12.62% 13.36% 13.22% -14bp

PR wind, SFEIESAFIAAT. E 10 A 19Q1-3 4], 19Q3 B A &K T F AT A BMMMARTEY, 19013 £ &K 74
B 19Q1. 19Q2. 19Q3 A y-F 1A,
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TR : WFRTE

Vi T FHE &
$3: AHFA 2019 2020E 2021E 2022E #fi: BHA 2019 2020E 2021E 2022E
B AR FAT 252,230 286,292 320,647 359,125 &A] BN 89,961 101,565 111,827 124,075
B 227,269 249,996 274,995 302,495 S 3 8 O 36,743 42,254 48,593 55,882
R IR 2,323,205 2,648,454 2,966,268 3,322,220 HA AR G 11,254 12,390 13,627 14,988
RHBIE LS -69,560 -80,467 93,693 -106,441 AN 137,958 156,210 174,047 194,944
R4 2,259,349  2567,987 2,872,575 3,215,779 HA B -1,290 -1,495 -1,667 -1,864
JERIES 1,047,080 1,167,289 1,321,436 1,496,503 Ak 4B %18 -40,852 -46,082 -51,344 -57,509
Hp 153,142 172,786 193,743 217,376 ERIZ N -49 4 -2 2
KA 3,939,070 4,444,350 4,983,397 5,591,278 RE&RA)E 95,767 108,637 121,034 135,570
Rl Ak 5 B 548,192 610,390 680,221 758,654 T B K -59,527 -66,841 -72,835 -80,004
F AR 2,459,768 2,779,538 3,113,082 3,486,652 HLATHIHE 36,240 41,796 48,199 55,567
J A 513,762 590,826 679,450 781,368 FiFHL -8,045 9,195 -10,604 -12,225
H AR AR 104,365 123,116 138,333 155,464 #E FH 28,195 32,601 37,595 43,342
At 3,626,087 4,103,871 4,611,087 5,182,139 V3 B B3] B F)H 28,195 32,601 37,595 43,342
BARB A 312,983 340,480 372,310 409,139 V3 B 5) EE R R 27,321 31,727 36,721 42,468
E2MHrE EE2WMHrE
2019 2020E 2021E 2022E 2019 2020E 2021E 2022E

L gri K KERE

F) B HNIG % 20.36% 12.90% 10.10% 10.95% FRRHAH 38,233 39,641 45,581 51,584

F i etk 17.40% 15.00% 15.00% 15.00% BRI R E 2.55% 2.20% 2.20% 2.20%

I B HNIG R 14.36% 13.85% 13.86% 13.90% FRRHE 1.65% 1.50% 1.54% 1.55%

A A % 19.56% 13.44% 11.41% 12.01% KEBEE 183% 203% 206% 206%

V2 BB ) 4 )8 3 13.61% 15.63% 15.32% 15.29% HA 3.01% 3.04% 3.16% 3.20%
BAGES i il

ROAE 11.30% 11.06% 11.60% 12.11% R 94.45% 95.28% 95.28% 95.28%

ROAA 0.77% 0.78% 0.80% 0.82% WBIET 58.98% 59.59% 59.52% 59.42%

RORWA 1.10% 1.12% 1.18% 1.21% A LT FITH 97.47% 97.83% 97.96% 98.00%

LR 5.17% 4.88% 4.80% 475% HBEIERFE ()

e 2.64% 2.59% 2.55% 2.52% EPS 1.54 1.63 1.89 2.19

A E 2.53% 2.29% 2.25% 2.23% BVPS 14.07 15.49 17.13 19.02

HEE 2.62% 2.48% 2.42% 2.39% F R A) 0.22 0.25 0.29 0.34

AN 29.61% 29.50% 29.50% 29.50% fE{E4EHT
TARA PIE 10.13 9.53 8.23 7.12

TARILRE 13.22% 13.33% 12.96% 12.66% P/B 1.11 1.01 0.91 0.82

EAN 10.54% 10.66% 10.45% 10.28% P/PPOP 3.16 2.78 2.50 2.23

KA AR % 4 70.69% 67.80% 67.80% 67.80% LGN &S 1.40% 1.62% 1.87% 2.15%

M8 F AT 15.00% 15.00% 15.00% 15.00%

PR RR: wind, #RESRFR AT
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B VTR AR

PAREH EH 6 ASA W, GRS T PR 300 #5400 kakta A AR, X4 T
1. FEA : AT PIE 300 F84K I +20% vA L

2. ¥H . AT PR 300 454K +10% ~ +20%;

3. P AT PR 300 45 ELAIL - 10% ~ + 10 % Z IR K Fh;

4. BFF AT PR 300 454K I - 10% VAT,

1T B9 FVFLR -

AIRE B /EH 6 NA A, ATkd54A85T TP iR 300 484069 Skaktd A AT, X4 T

1. A4 o A7kd8d0axt TP iR 300 4540R I + 10%0A L ;

2. P ATFgHARRT TP IR 300 4550 E I - 10% ~ + 10%0A L

3. Ak AT4RFAE TP IR 300 F54 A - 10%A T .

EAVEIRBE, RRHEAH A KA T E 4R AREFBAFBATE . BAVRA 4 R4 P BAR R, R TR e948%
1100 20

BB BEHFEARE LHIEAGRETIETAANGEREL, kS THFCLEMUAR T 2L BB E. BT
F T RLASAIAR FE AR BRI B 4598

EERARRERRETR

A& B A ES A TR E) (LEEF BiE S AM I AR T E10 Ik 5-F4%, 2EFTiE% 5 A : 239833000 )
B, RIS P 6915 B R R T RAVIAA T S 6 I A, A2dr B EA A P 8) B KBV A T4HMF R
E)7 ) APIK AT BAG B AR T R AEATARAE, L RRIEFT 40915 B A IR R AT R B A
8 A B 8915 B A IS RS P A 3 MCE AT E AT 60 L 5.

ABREMANE) B P AEAE A, A a) T B AKE ARE ML A RN G e S RE P .

AREALR B IREVEH 0 b L B o9 S b\, EEMERAT, KRS T 6913 8. 357 &4 05 F ILH) R M R IHEAT A8
FFED, P N B3 RIRE b 6942 AT AT 37 4E, FRRF &4 KK B 6. MR E K.
STARYE R H AL AR P 09— W06 R, A 8) AR A RIRA R 3 R ARIATAT R TAE.

AN E) 8 ) AT VAR A E W AT G AMRIE RRMBAAARAE . R AR o F ik 0 kR B IR k5 ARSEZE
ILBIEB I —F 8 T 51/ R G UL . AN E) AR K & I BIE ) TR T A 3 94T B 4769 L 5. A3
KFEEING . BEIRITARIIE R W S300T T Ak Sl 5 ARE P Z L RE N R — BT EE.

AIRAE WA VAANE) BTA, REARNE) FRP @M, AETHMIANATFAETH XA KA. FERRE
BRI AE. BEATIR. HEAARERABLY, L5 ERRRELAAFLA B, FRFEAFIRE 6N
. REFBEIAREERTIR. HLAMREN, B LRI FHETIE, A8 HREG @ 318 R F e AA].

A IESF A

LT &% 729 T AR LA R 1 5429 B
BRE S AG: 200127

w,%: (8621)80108518

A (8621)80106010

AR AEAFR R P http://research.stocke.com.cn
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