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Al RRARE, &ERLTRE,
U pREs A T/
A O JrEsEsE 2Q/2020 0.16
47 20HI JaHE AR R F-10.0%, 3§RIRIL-18.5pc; BKFI F+3.3%, R IA- 102020 023
10 2.2pc; ROE 12.65%, rab;-3.2pc, ROA 0.64%, F)bt-12bp. Rit4 &£ (H3) 40/2019 0.08
# 2.42%, 3Rk 19A -8bp. R R F 0.89%, 3K bb+2bp; K& & £ % 400%, FREb+13pc. :
¥ O ST 3Q/2019 0.21
_ L AAERFETUED? 20H1 )34 FE F H-10.0%, FEERNZ AT,
1B AT WG TA. AIEE R4 20Q1 T4 18pc, i ERAF A TKE, & —TT Rl i
AWE MBS, AR TR R RRIEE . 16%
2. FRFFREELH? FRAREARLE. KERA, FRFERL S 2bp 6%
£ 0.89%, FRARFERH LS, TERNE) THRRRELFmEF 6bp, K 4% M
ERATRFRFAEE, XHERATHHILENRK, FFEELRA: ORAT 1%+
AT RA, AIMFEFRXIEESFRFMW TR 15bp 42 12bp; O RRIAZRAE, SSS5SS5S55 8§
AL 90+ B AL AE 68%, MDA B K 2019 R a9 119%F M £ 99%, = S533zggs e

BARELIESRAAMERR., HAE A EAE Ql AT TR, BHARRE
I, 20Q2 K& Z IR k+13pc £ 400%, EER MK T RETRGHE.
ERRA, KPRETFA, ReH AR, HKAMEA LA ARG
3. TAHLRRERED? ELTARESTH. 2002 82 (FmRa i)
KT 10bp. 3, F B 53 FRE, TR 4bp, 22 O
bRk 4 4RI, IR A5%, AR T AR 73k (2% ); QKT RER
BASH, HAKE QL BFt. Atk AAE LA Top, BART M, HETaAD HAXRE
T QMRT £ FFEHE, BREAERERGIRAES (RELEREF ). K | (256889, AABIEE——6
§*z$ JI;;);uiég%b%T’ LERHBRETAT A 10 B AZEHEIEY 2020.06.10
l |
BASRA ST, RS AAR, & AU T, Tt 20002002 Fopiggn A AEFILE-AE
S0 A B HE 2 2 1 5 -29.57%/-15.36%/-0.01%, 5 EPS 0.47/0.39/0.39 AT 2020 F—F4REIF) 2020.04.29

A&, AT 2020-2022 4 10.43/12.47/12.47 4% PE, 0.81/0.78/0.76 4% PB. 3CF T wmiE, RIEBHA—I AR
B A7 7.00 7T, %P 20 4 1.17 42 PB, FE AP, 472019 SE2E3R.557) 2020.03.26
QO REERR: Z0LFAE. SATHENG R KT,
WMERE RAERBA: ALY
(FHF ) 2019A 2020E 2021E 2022E R A R
iﬂ:— EX=2 PN 276,809 282,702 300,875 324,708
% (+/-) 5.96% 2.13% 6.43% 7.92%
)J ~.
],’ﬁ b F N 60,933 42913 36,322 36,320
= (+/-) 16.48% -29.57% -15.36% -0.01%
%EL BRATF (GL) 5.75 6.00 6.24 6.42
% P/B 0.84 0.81 0.78 0.76
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& 1: BRARIRIT 2020 FEhIRBUIRMIT

$%E 19Q4 20Q1
#|#44F ROE (H$4b) 12.7% 158%  -3.2pc 15.3% 13.5% 5.0% 13.5% 8.4% -5.1pc
ROA (#4%.) 0.64% 0.76%  -12bp 0.75% 0.67% 0.26% 0.76% 0.50% -27bp
WA )8 69,817 68,479 2.0% 36,524 30,329 20,332 34,094 35,723 4.8%
V2 &4 F) 33,658 37,381 -10.0% 18,861 16,907 6,645 20,094 13,564  -32.5%
EPS (&R 44k) 0.36 0.43 -17.3% 0.23 0.21 0.08 0.23 016  -32.5%
BVPS (& 44b) 5.90 5.49 7.3% 5.49 5.71 5.75 6.00 5.90 -1.8%
BAFFS BN 146,346 141,606 3.3% 73,180 68,952 66,251 72,171 74,175 2.8%
P8 SION 122,954 119,082 3.3% 59,953 60,098 61,044 61,721 61,233 -0.8%
ELEFF (HABAEY, &) 10,734,233 9,981,459 7.5%| 10,122,335 10,110,911 10,187,397 10,543,210 10,925,256 3.6%
A8 E (B¥EFHaR) 2.42% 2.55% -13bp na na na na na na
HEE (ko z) 2.29% 2.39%  -10bp 2.37% 2.38% 2.40% 2.34% 2.24% -10bp
A &K FRAFE (MR R) 3.75% 3.81% -6bp 3.84% 3.91% 3.90% 3.77% 3.73% -4bp
A& RTAAFE (R iR) 1.57% 1.52% Sbp 1.57% 1.63% 1.60% 1.53% 1.60% 7bp
EFP2 I ON 23,392 22,524 3.9% 13,227 8,854 5,207 10,450 12,942 23.8%
F AN 9,728 9,339 4.2% 4,431 4,109 3,637 4,983 4,745 -4.8%
B SUEI NI ON 13,664 13,185 3.6% 8,796 4,745 1,570 5,467 8,197 49.9%
Y EHREEE 75,754 72,333 4.7% 36,612 39,417 44,849 37,509 38,245 2.0%
AN 51.76%  51.08%  0.7pc 50.03% 57.17% 67.70% 51.97% 51.56% -0.4pc
FEBALH X 33,590 27,693  21.3% 16,442 12,169 15,533 11,432 22,158 93.8%
R RIRALAR K 33,760 25,850  30.6% 15,348 8,283 13,301 11,490 22,270 93.8%
15 R A 1.29% 1.15% 14bp 1.33% 0.69% 1.08% 0.90% 1.66% 76bp
P RHL% A 2,554 3,364 -24.1% 1,209 1,238 -1,893 2,557 -3 -100.1%
H MR 7.05% 8.25%  -1.2pc 6.02% 6.82% -39.45% 11.28% -0.02%  -11.3pc
A BEF~ 10,966,186 10,067,175 8.9%| 10,067,175 10,110,524 10,216,706 10,798,624 10,966,186 1.6%
A ERFERB 11,013,515 10,096,450 9.1%| 10,096,450 10,125,371 10,249,423 10,836,996 11,013,515 1.6%
P 5,481,104 4,701,673  16.6%| 4,701,673 4,846,845 4,974,186 5242248  5481,104 4.6%
AR 2,442,683 2151559  135%| 2,151,559 2,212,780 2,223,398 2372270 2,442,683 3.0%
AR H 3,038,421 2,550,114  19.1%| 2,550,114 2,634,065 2,750,788 2,869,978 3,038,421 5.9%
BRI g 442,150 469,361  -5.8% 469,361 464,788 445,364 572,163 442,150  -22.7%
i 3,960,416 3,761,871 5.3%| 3,761,871 3,680,183  3,675030 3,876,105 3,960,416 2.2%
B RAT 1,129,845 1,163,545  -2.9%| 1163545 1,133,555 1,154,843 1,146,480 1,129,845 -1.5%
& Bk 10,324,470 9,573,116 7.8%| 9573116 9,598,929 9,671,827 10,147,563 10,324,470 1.7%
A& SRR 10,237,580 9,481,423 8.0%| 9,481,423 9506917 9,582,751 10,066,367 10,237,580 1.7%
B AR 9,866,583 9,101,191 8.4%| 9,101,191  9,165526 9,314,066 9,762,687 9,866,583 1.1%
oAb 868,686 799,081 8.7% 799,081 na 771,034 na 868,686 na
AAE 2,621,805 2,507,012 46%| 2,507,012 na 2,701,369 na 2,621,805 na
4k 2 389,688 380,034 2.5% 380,034 na 357,931 na 389,688 na
ANASEIR 5982586 5,413,034  10.5%| 5,413,034 na 5,481,019 na 5982586 na
)k 5 A 237,153 277952 -14.7% 277,952 236,177 171,706 203,136 237,153 16.7%
RATH A 123,123 102,280  20.4% 102,280 105,214 96,979 96,149 123,123 28.1%
) RATAE R 10,721 0 na - - - 4,395 10,721 143.9%
PR A3 640,689 493,109  29.9% 493,109 510,630 543,867 650,038 640,689 -1.4%
EBA 86,979 81,031 7.3% 81,031 81,031 86,203 86,979 86,979 0.0%
KERE FEREK 48,531 38,372 26.5% 38,372 40,063 42,844 45,118 48,531 7.6%
RRE 0.89% 0.82% 7bp 0.82% 0.83% 0.86% 0.86% 0.89% 2bp
FEREK 29,280 31,358  -6.6% 31,358 na 32,709 na 29,280 na
P32 0.53% 0.67% -13bp 0.67% na 0.66% na 0.53% na
M E 47,966 45,801 4.7% 45,801 na 51,083 na 47,966 na
foR RS 0.88% 0.97%  -10bp 0.97% na 1.03% na 0.88% na
B R 11,787 4,782  146.5% 1,700 6,041 6,582 5,882 5,905 0.4%
T RA AR 0.47% 0.22% 25bp 0.15% 0.51% 0.54% 0.47% 0.45% -2bp
AR 6,100 3,298  85.0% 986 4,350 3,801 3,608 2,492 -30.9%
AR R 28.48%  17.88%  10.6pc 10.47% 45.35% 37.95% 33.68% 2210%  -11.6pc
BHI0+HE B K 67.7% 80.9% -13.2pc 80.9% na 67.8% na 67.7% na
BEBER 400.1%  396.1%  4.0pc 396.1% 391.1% 389.4% 387.3% 400.1% 12.8pc
RRER 3.54% 3.23% 31bp 3.23% 3.23% 3.35% 3.33% 3.54% 21bp
KAHNL HS—BFALRAE 9.17% 9.25% -8bp 9.25% 9.55% 9.90% 9.64% 9.17% -47bp
—BRATRE 11.47%  10.26%  121bp 10.26% 10.55% 10.87% 12.03% 11.47% -56bp
TAALRE 13.97%  12.98% 99bp 12.98% 13.27% 13.52% 14.57% 13.97% -60bp

FIERR: N MR, HRESTIT, iE: 0L 19Q1-3 4, 19Q3 £FA &K 7 FHAFT A MMBARTFY, 19Q1-3 £ &K =FH
A8h 19Q1. 19Q2. 19Q3 “FH A& 44T ¥4,
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RER: WEFRE

*ERfAEA FIiE &
$45: BFA 2019 2020E 2021E 2022E $43: BEA 2019 2020E 2021E 2022E
F AT 1,154,843 1,162,567 1,255,572 1,356,018 #F) &4 240,224 245,423 262,121 284,360
B kP 445364 467,632 491,014 515,565 FF GO 17,085 18,452 19,928 21,522
R ER 4,974,186  5471,605 6,018,765 6,620,642 HAdE BN 19,500 18,827 18,827 18,827
R B BAL S 166,124 217,173 267,805 322,943 LI O 276,809 292,673 300,875 324,708
3% R 4,808,062 5254431 5750960 6,297,698 B B Ao -1,996 2,149 2,269 2,492
ERK 3,675,030 4,144,158 4,374,389 4,605,383 4B 32 -156,599 -158,044 -155,744 -168,081
A 133,407 145,263 156,368 168,258 ST PN 1,357 800 400 400
A 10,216,706 11,174,051 12,028,304 12,942,921 REFAIH 119,140 135,001 143,263 154,535
B i1k 171,706 180,291 189,306 198,771 F 7 RALAR K -55,395 90,184 -105,328 -116,603
BB A 9,314,066 10,152,332 10,964,518 11,841,680 FLATAHE 63,745 44,817 37,934 37,932
JLAT A A 96,979 101,828 106,919 112,265 FiiZ#t -2,709 -1,905 -1,612 -1,612
e i AR 89,076 88,561 95,574 103,144 Hoe#178 61,036 42913 36,322 36,320
R it 9,671,827 10,523,012 11,356,318 12,255,861 V3 BN 3) B A1 H 60,933 42,913 36,322 36,320
B AR BT 544,879 651,039 671,986 687,061 Y3 B8N 3] EEBE R 58,432 40,412 33,821 33,819
T EM &R FTEM&E
2019 2020E 2021E 2022E 2019 2020E 2021E 2022E

R 5. 6.3 KERE

R B ARG iR 2.61% 2.16% 6.80% 8.48% TR RBAH 42,844 50,410 55,299 60,753

F4 4k 18.37% 8.00% 8.00% 8.00% R A AR E 0.41% 0.60% 0.55% 0.55%

EIR S SN £ 34.89% 1.90% 3.96% 4.11% FRRHE 0.86% 0.92% 0.92% 0.92%

RAATA) I R 9.38% 13.31% 6.12% 7.87% REBEE 389% 431% 484% 532%

V3 B, B 8] A F)IE 38 16.48% -29.57% -15.36% -0.01% A 3.35% 3.97% 4.45% 4.88%
B A A Wikl

ROAE 12.67% 7.94% 6.35% 6.14% A 53.41% 53.90% 54.89% 55.91%

ROAA 0.62% 0.40% 0.31% 0.29% e 48.69% 48.97% 50.04% 51.15%

RORWA 1.31% 0.81% 0.62% 0.57% T A B K TR 100.25% 100.49% 100.79% 101.07%

& 8% 4.04% 3.72% 3.69% 3.72% HEAEAR (L)

A& 1.59% 1.58% 1.57% 1.59% EPS 0.68 0.47 0.39 0.39

A E 2.45% 2.14% 2.13% 2.14% BVPS 5.75 6.00 6.24 6.42

FEE 2.50% 2.28% 2.24% 2.25% B LRA) 0.21 0.15 0.13 0.13

FRAHN H 56.57% 51.76% 51.76% 51.76% AE{AFE4F
FARA P/E 7.16 10.43 12.47 12.47

TARFAE 13.52% 13.90% 13.34% 12.72% P/B 0.84 0.81 0.78 0.76

S TR TRE 10.87% 11.42% 10.96% 10.41% P/PPOP 351 3.12 2.94 273

(oAt 2 5k 48.64% 50.60% 50.60% 50.60% PR B R 433% 3.05% 2.58% 2.58%

R & AT F 30.01% 30.00% 30.00% 30.00%

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 .

AARE AR B IREAE A 609 b L B 9L E A |7, EAEITH LT, AIRE P 0915 8 AT R 69 F I3 M s STAET AR
BB, TRHE R L3RRS T 6912 & A E ILEATIR S 1745, R B I # F & A 635K B 6. MR A2 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
REEIENG . BB TR AL RS20 T o a5 ARS8 T IR IR —B LR =R

AR BRI VARNE) FT AT, REARNE] F B BEA, AATHMIANARFUAEH XG4 LA, HEARE
BRI NS, BEMTIR. HBRARERABE, 2 LHEARRELAAFLA B H, FRTEAAIRE 0GR
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

http://research.stocke.com.cn 4/4 W 5ol Wi B LG 69 Rt S A



