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B EARE BN 2B )2 % F)IE 290 1270, Rl LT 4 9.8%.

o MM EE, R&EHRNEMK
2020 4 b ¥ 2 IE L AR 1014 1270, BRI K 3.9%, R—F &
B T2 AE 0%, 2220 880382 Bk, TN R B K2R,
PPOP [l 13 it =75, 44 L4 PPOP Fl lAUE K 4.1%. ¥ A0
RREHRAZ, T BATKF IE K 21.1%.
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NG EXE R H4EEE 1.86%, FIHLTHE 26bps, &R K Tl
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AT HAFETFATFER LT BRI MAFE TR, ARG
@ F Rt TR, ABURAF LT 20bps, &2 F)dkakit A5 K
TR, FRAFLEERARE.
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NE) ZERTRRE 1.92%, LT 7Tbps; XiEF 2.80%, FRILTH

Sbps; R R/EH 90 AL L
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115%, 3% FM T 41 /Na a0k, Lk

FEFRREARE 1.69%, Bl TR 33bps, Fitad] @l EF
F LIt 32bps, BEFFREARNE XE, A& ELEFFhXRE
HRHE, REBEERFMES 1240F 5 5% 146%.
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HEARATH & ZRIBART TH, B 0T H 8 3| LR AR ) B3 e,
FAVTF NS 2020~2022 44A]E T £ 530 120/531 1T/576 12
7, FlH3EK-11.0%/0.2%/8.5%; #i# EPS2.24 7T/2.24 7/2.40 7T,

F b 3% K -9.1%/0.1%/6.9% ;

LA R A AT L 8 B &

PE %4

A.7x/4.7x14.4x , & PB 4 0.6x/0.5x/0.5x , 43 3" P&,

o NIRRT

B IG TR B A FG T RerTARAT I > L E 7 AL R AR

& F| TR\ At S5-38 47

2018A 2019A 2020E 2021E 2022E
BN (F T ) 171,542 190,688 189,670 195,899 210,610
(+/-%) 1.7% 11.2% -0.5% 3.3% 7.5%
A8 (8 7 L) 56,515 59,506 52,963 53,053 57,582
(+/-%) 2.8% 5.3% -11.0% 0.2% 8.5%
B3 X T EAE) 1.85 2.46 2.24 2.24 2.40
BT s % (ROA) 0.92% 0.89% 0.72% 0.67% 0.67%
I % (ROE) 13.0% 11.5% 9.1% 8.4% 8.4%
o 2 % (PE) 5.7 42 47 47 4.4
P/PPoP 2.4 21 2.1 2.0 1.9
W 4% % (PB) 0.7 0.6 0.6 0.5 0.5
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GUOSEN SECURITIES

NE R BEE TR EEZREZRHRAF XA T AT

& 1. (B3 EEMAFAFER

2019/3/31 2019/6/30 2019/9/30 2019/12/31 2020/3/31 2020/6/30

ENN ol 7.6% 9.4% 11.1% 10.7% 10.7% 12.8%
HEE (25, HalRE) 2.04% 2.07% 2.09% 1.88% 1.88% 1.68%
TR 1.88% 1.83% 1.76% 2.05% 1.99% 1.92%
HEBEEE 162% 157% 160% 134% 147% 146%
2017/12/31 2018/6/30 2018/12/31 2019/6/30 2019/12/31 2020/6/30

RIERHE 3.28% 3.21% 2.95% 2.91% 2.53% 2.80%
W F 2.80% 2.75% 2.41% 2.43% 2.21% 2.53%
RS 90 Rk B 5 116% 112% 118% 124% 156% 115%
FRAEMRE (FHE, 1) 2.57% 2.11% 1.65% 2.02% 2.43% 1.69%

FARIR: A8 N, Wind, BEMZERZFATR TR

£ 2: ik
BAILE AN %% Bk ROE )28 £ E Fl o

2020/8/30 0.8889 (/L) | 2019A  2020E 2019A  2020E 2019A  2020E 2020E

601398.SH T R4RAT 500 13.0% 125% 11.9%  4.9% 44%  4.1% 0.72 0.66 0.61 5.8 55 5.3
601939.SH HIRARAT 621 | 14.6% 14.0% 13.3% | 4.7% 59%  6.6% 0.74 0.67 0.60 5.3 5.0 4.8
601288.SH RALARAT 323 | 14.6% 13.8%  12.9% | 4.6% 45%  4.4% 0.65 0.58 0.53 4.6 45 43
601988.SH & 4R AT 330 | 13.9% 13.1% 12.2% | 4.1% 3.9%  2.8% 0.59 0.53 0.49 4.4 42 41
601328.SH SGBARAT 477 | 11.2% 10.8%  10.4% | 5.0% 41%  3.7% 0.51 0.47 0.44 4.8 4.6 44
601658.SH R R ARAT 468 | 12.0% 12.0% 12.4% | 16.5% 12.7% 11.3% 0.82 0.75 0.69 7.4 6.5 5.8
600036.SH BERAT 3845 | 16.7% 152%  14.8% | 15.3% 1.4%  85% 1.68 1.52 1.37 10.6 10.5 9.7
601166.SH 3L 4RAT 15.92 12.7% 12.1% 12.0% @ 8.7% 43%  7.5% 0.68 0.62 0.57 5.6 5.3 4.9
600016.SH RAARAT 559  14.9% 14.1% 13.2%  6.9% 48%  5.2% 0.55 0.49 0.44 3.8 3.6 35
600000.SH B RARAT 10.46 | 15.4%  12.8%  11.6% | 54% -11.1%  0.2% 0.62 0.57 0.52 42 47 47
601998.SH FAEARAT 524 | 13.3% 128% 12.0% | 7.9% 58%  4.5% 0.58 0.52 0.47 45 43 41

000001.SZ P ARAT 15.13 11.2% 8.5% 9.0% | 13.6% -11.8% 13.4% 1.08 1.00 0.93 10.7 12.2 10.7

601818.SH S RARAT 3.88 15.1% 14.6% 14.2% | 11.0% 9.5% 9.9% 0.64 0.57 0.51 4.5 4.2 3.8
600015.SH A ZARAT 6.43 10.6% 10.1% 9.4% 5.0% 2.7% 2.0% 0.48 0.44 0.41 4.7 4.6 4.5
601169.SH I TARAT 4.88 10.4% 8.2% 8.1% 72% -13.9% 2.3% 0.55 0.52 0.49 5.4 6.4 6.3

002142.5Z THARAT 36.33 17.8% 15.9% 15.8% | 22.6% 13.1%  16.6% 2.55 2.06 181 16.2 14.3 12.2

600919.SH L AERAT 6.46 11.0% 10.5% 10.4% | 11.9% 2.8% 5.6% 0.68 0.63 0.58 6.4 6.2 5.8
600926.SH AR ARAT 12.58 12.7% 12.1% 12.4% | 22.0% 11.5% 17.8% 1.42 1.15 1.05 11.8 10.5 8.9
601077.SH ARBAT 5.26 13.5% 12.8% 11.4% 1.4% 7.7% 6.1% 0.85 0.68 0.63 6.6 6.1 5.8
002839.SZ REBAT 6.41 8.7% 8.3% 8.7% | 14.3% 18% 11.4% 1.13 1.06 0.99 13.2 12.9 115
601128.SH = AARAT 8.52 13.2% 10.4% 11.5% | 20.1% 14%  20.6% 1.38 1.28 1.18 11.8 12.9 10.7

F45 13.2% 12.1% 11.8%  10.4% 3.0% 8.0% 0.91 0.81 0.73 7.3 7.2 6.5

Fort kR Wind, BAZIEAZFHR AT
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W4T 5 4E 44

PIE 42
P/B 0.6
P/PPoP 21
TARLE R (A BK) 4.4%
M BN (BLE) 5.7%

BVPS 16.83
PPOPPS 493
DPS 0.60
% #1387} 2019A
BHIGK 12.6%
Rk 11.9%
Vol gd 108%
BAF K 10.7%
Pl F 5.28%
ol i % 3.05%
FoE kA 4.42%
B HRBRAE 2.11%
fiffAt 8% 3.49%
% 8 £ (NIM) 2.02%
%) £ (SPREAD) 1.85%
AN E 32%
5 RPN (B AL 2 B Jm) 24.2%
W& T HIFHRE 2.04%
A B PTIFAE 15%

A PR 15.2%
FH RPN K 3.7%
A AMANE K 11.2%
ARG K 15.0%
R)ENE K 5.3%
ATV 2019A
RoAE 11.5%
ROAA 0.9%
ROAA(#L &-7T) 2.2%

RORWA

1.3%

i

FRFFF 2.0%
REBEF 134%
A AR T 2.4%
# 2019A
FRFRE 14%
—BFRIRAE 12%
W 4-ATAT (1) 125
S A 7= b & 68%
.S .S W& 10.3%

4.0%
5.1%

4.98
0.53
2020F
9.0%
10.5%
110%
9.0%
4.73%
2.88%
4.04%
2.09%
3.21%
1.75%
1.60%
35%
22.9%
2.06%
15%

-4.6%
12.1%
-0.5%
1.1%
-11.0%
2020E
9.1%
0.7%
2.0%
1.0%

1.9%
143%
2.7%
2020E
13%
11%
12.5
69%
10.0%

4.7 4.4 HA) BN
0.5 0.5 F) BN
2.0 1.9 F).& H ik
3.7% 3.5% L S
5.1% 5.5% P JE A BN
F ok AN
EY Ly Y&
2.24 2.40 ER2 2 ON
20.18  22.04 FLHA
5.14 5.53 ERIZ T ON
0.53 0.58 HAATA)E
2021E  2022F B A1
8.0% 7.0% B AFAL
9.0% 8.0% D RIR A A
111%  112% A
8.0% 7.1% - nirR (8
453%  4.53% A AR Lk
2.88%  2.88% RATREEE
3.92%  3.92% Pk b ik b
2.09%  2.09% R
3.21% 3.21% RHIKE
1.64%  1.64% g =idy
1.48%  1.48% B & 5~
36% 36% i IERLH S
22.9%  22.9% A~
1.99%  1.96% BFF
15% 15% B
A Ak B K
S
1.3% 7.6% JELAF R
10.2%  10.6% AT
3.3% 7.5% A$ 8 9 e
3.3% 7.5% & fifi
0.2% 8.5% FHFA
2021E  2022FE it
8.4% 8.4% — A
0.7% 0.7% Ao feA)iE
1.9% 1.9% Y HIR AR A
1.0% 1.0% PR A AR
o 2k 4k A
1.9% 1.9% IS
144%  144% 2D
2.8% 2.8% AR
2021E  2022E & &
13% 13% 4k 5% R
11% 11% k% R
12.5 12.4 HWEEH
69% 69% H#E M
10.2%  10.4% b A

128,850
282,094
153,244
74,708
54,142
40,447
21.391
190,688
46,116
-47
144,572
69.817
10,311
595
59,506

251,312
477,853
27,924
3,878,191
-93,895
2,083,547
30,383
36,877
219,843
6,718,826
7,005,929
1,624,375
3.661.842
155,159
1,003,502
6,289,719
6,444,878
29,352
81.760
76,249
170,730
7,190
561,051
2019A
47%

10%

42%
2019A
36%

40%

7%

16%

1%

122,939
283,459
160,520
83,980
38,959
45,340
21.391
189,670
43,504
-47
146,167
62.140
9,177
595
52,963

234,985
520,860
26,109
4,268,930
-120,225
2,270,361
32,614
36,877
243,354
7,321,245
7,634,090
1,770,569
3.991.408
169,123
1,093,817
6,855,794
7,024,917
29,352
81.760
76,518
204,281
7,190
609,173
2020F

2020E

124,523
298,557
174,034
88,651
35,872
49,985
21.391
195,899
44,955
-47
150,944
62.246
9,193
595
53,053

217,043
562,529
24,116
4,652,216
-131,963
2,452,416
33,812
36,877
267,243
7,908,319
8,246,251
1,912,214
4.310.720
182,653
1,181,323
7,404,257
7,586,910
29,352
81.760
76,788
239,854
7,190
659,341
2021E

2021E

133,930
320,898
186,968
94,724
39,206
55,289
21.391
210,610
48,280
-47
162,330
67.559
9,978
595
57,582

195,437
601,906
21,715
5,024,394
-142,520
2,626,618
34,433
36,877
290,626
8,470,069
8,832,004
2,046,069
4.612.471
195,439
1,264,015
7,922,555
8,117,994
29,352
81.760
77,081
278,668
7,190
714,010
2022F

2022E

FARIR: Wind, BEASIEAZFHE 5 PR
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ElZEH R TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " Tt 6 AR A, AT AR R AT S +10%2 A
1% it 6 A M, AT HAIES T T 94 10%04 £
HF IR AR

Ve B ARAEIRAE P R R 6923832 R AW RE, o EHA T RAN IR LIERE,
WIT A F T HIF R, AREN. NE, BRARLEMEFZFHBEE. ¥
o, AFIE .

e

AR A DA IES RN TRANE] (VAT HIAR “&RANE)”) BIAT, ARG R
PAEA . KRG B EHFTATHAAFANATIFMETH XAEF . B4 KA. T4
F AR 2R T A AREARS EXZEGINE, —IFARNE) BEFP K
A0 KA TERRA A e, ARE R T OAF A RAZ G2, 128K 35) MRIE
FRATBAZ ) T, A, AREPTERGE & T BB IRMUUR B,
28] T ARIRE AT LA 4 B 638, ERR B, RAE) THRIES TFLH L5 RKIRE
P8 HE AEBUBARI R —R 49404 . 8] R A TRAA TR A HA A3 ¥ PR
B 48] BT RATOIEAK T FAT R 5, 3BT A6 A 13X 260 5] AR R IR AL T4
AT GRS, KR8] TMRIEARIRE FT A2 G BT AHAL T RATKRA; KA 8) S5 A AR
Fov BHAANGITH XAS EBFA, ARTARIERBT AT KA.

AIREAELF Z ), TR SR FAEA R IR TAT B2 R iskiF . AT
LT, AIRE P 6913 &An & I R BSHEFT AN AR IR FEIX, AEFH X690 F
IEAR TG RF N AIEAILTAR KA BB R T KRG A L BT H L8
THYIF B AR SR O B AT AU BT SRR RIRAE P R A= 13 &5F B ATR42 K
W, R8BI AT HR A AR AIRAE B R i s ) — Y18 R AR AT iR AR
FTAE.

EHAR T4 b 505

AUNE) Bk R M A IE AL R SR L S F A, IEAILR E Ak 52 4R
BAF I E B0 110K 8948 £ FAS MM B R B A T A IE AT RE P RALE
FAEF AR EAZ B, M. TN R, FF HER LIRS A 69753,
PEA R RARE AR AR T E L S0 —AP AR X, $RiEANE) . IEARTF
VM I IE - BAE AR K 5 SR 69 B T 39 A B R H A X R0 B ZRATHAT,
T RRAEAAEAL . HAFRERFT oM EN, HHEAARIRSE, FROEPAH
AT A .
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