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REREAS, REBERKRE
F A

® REAA BRI K, RETRAEMK

AL ARAT 2020 F L E I )aE4 418 40.7 1270, Rl K 12.1%.
b AFLFFBLURARLEK 22.9%, KEWMFIHEFLZK
25.2%, ¥ KIFFikik, &) A EFFhRTREITRAE, F7RMA
AR P3G K 36.5%, F24H)IHNE R TFIRE AT A E I %

o KFERECL, REBEFKBERA

MR REERIGHF R A, IRTRE 1.24%, FRILTFH Sbps; XkiEF
0.99%, 3t EF+ 8bps; #WHF 1.17%, RF#m T 10bps; R/
HLHA 90 R4 LAk 112%, S5 RSP, A& ¥ FRRARE
0.15%, Rl T 70bps, k¥l 41503k 4 mFEALIH 0.13%, Flit
T % 83bps, =AW RAE, 120E) £ EFFMRKT KET
RAE, WEBLERE55M T 67 /8 5 % 384%.

048R L EH, FKLFEE
/N3] 2020 4 b F4F 0 354 8 £ 1.95%, Rl b 18bps. 134 F
Rk @R AR KW TR, E¥FAHRAR L TR 22bps; @4 &%
A ENE TR 19bps, 2R A AR LAEFTHRFFH, KK
MM EF 28244, —FEEF 282 1.81%, 5—FEF48
EZFHF.

@ M
B T FEREGE, AR@MHF, 2% B L e KK E TR A A
VA RL X A 0 B R, AT TR 208 A1) 1838 KA KT 4K & AT A1) E
K, Fitesd) 2020~2022 F4F)iE 74 120I187 12711105 12T, F)
p3g K 11.5%/17.8%/20.8%; 4@ #E%E EPS1.20 5T/1.42 5L/1.72 5T,
Bl 3% K 12.0%/18.0%/21.5%; LAy R m s A& PE 4
0.5x/8.1x/6.6x , ##& PB 3 1.0x/1.0x/0.9x , #-F “¥H” R4,

® AR
BB FT B BT s AT R = R B A RA R,

B A\ TP Fo Wk F-38 4%

2018A 2019A 2020E 2021E 2022E
BN (F T L) 17,054 21,409 25,132 28,152 30,933
(+1-%) 20.8% 25.5% 17.4% 12.0% 9.9%
A8 (7 7 L) 5,412 6,602 7,363 8,674 10,479
(+1-%) 18.9% 22.0% 11.5% 17.8% 20.8%
PGB () 0.82 1.07 1.20 1.42 1.72
B I # % (ROA) 0.63% 0.69% 0.67% 0.70% 0.76%
77 I3 % (ROE) 11.0% 11.0% 10.2% 11.2% 12.4%
2 % (PE) 13.9 10.7 9.5 8.1 6.6
P/PPoP 5.7 45 3.8 3.4 3.1
i % % (PB) 1.4 1.3 1.0 1.0 0.9
FHRR: Wind, EAZIERAZFHFR AN E: PA A RO A SRS AT
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B R EEE KR EZREZWH)EE A AIEAF TN A AT

A1 MEZBFHEE

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

A &R R 11.8% 11.7% 14.2% 11.8% 11.0% 12.3%
FE&E (25, HlRE) 1.62% 1.52% 1.73% 1.73% 1.81% 1.81%
RRAEHE 1.40% 1.38% 1.35% 1.34% 1.29% 1.24%
BEFEER 265% 282% 312% 317% 354% 384%
2017/12/31 2018/6/30 2018/12/31 2019/6/30 2019/12/31 2020/6/30

KEFHE 2.85% 2.08% 1.26% 1.11% 0.94% 0.99%
W 2.22% 1.91% 1.19% 1.20% 1.27% 1.17%
R RIGH 90 KA EGFE 84% 93% 135% 134% 116% 112%
FRAEMRE (FH5E, 1) 1.33% 1.09% 1.14% 0.85% 0.95% 0.15%

FA R R Wind, EMEIESZFHR AT

k2 Ak

P&l BUILE AN 38 i ROE JaEE A8 F b PB PE

2020/8/28 0.8889 (L) | 2019A  2020E 2019A 2020E  2021E | 2019A  2020E 2020E
601398.SH T R4RAT 497  13.0% 125%  11.9% @ 4.9% 44%  4.1% 0.72 0.66 0.60 5.8 55 5.3
601939.SH EIRARAT 6.15 | 14.6% 14.0%  13.3% | 4.7% 59%  6.6% 0.73 0.66 0.60 5.3 5.0 47
601288.SH RAARAT 322 | 14.6% 13.8%  12.9% | 4.6% 45%  4.4% 0.64 0.58 0.53 4.6 4.4 43
601988.SH & E 44T 328 | 13.9% 13.1%  12.2% | 4.1% 3.9%  2.8% 0.58 0.53 0.48 4.4 42 4.1
601328.SH ZABARAT 475 | 11.2% 10.8%  10.4% | 5.0% 41%  3.7% 0.51 0.47 0.44 47 45 4.4
601658.SH R R ARAT 464 | 12.0% 12.0% 12.4% | 16.5% 12.7% 11.3% 0.81 0.75 0.68 7.4 6.4 5.7
600036.SH BEHRAT 36.90 | 16.7% 16.9%  17.3% | 15.3%  14.4% 15.0% 1.61 1.43 1.26 10.2 8.9 7.7
601166.SH S AL ARAT 1571 12.7% 12.1%  12.0% @ 8.7% 43%  7.5% 0.67 0.61 0.56 55 5.3 4.9
600016.SH R ASRAT 553  14.9% 14.1% 13.2%  6.9% 48%  52% 0.54 0.48 0.44 3.7 3.6 3.4
600000.SH AT 10.35 | 15.4%  14.2%  13.1% | 5.4% 3.0%  2.7% 0.62 0.55 0.50 4.2 4.1 4.0
601998.SH FAZ4RAT 520 | 13.3% 12.8% 12.0% | 7.9% 58%  4.5% 0.58 0.52 0.47 45 42 4.1

000001.SZ P2 ARAT 14.46 11.2% 8.5% 9.0% | 13.6% -11.8% 13.4% 1.03 0.96 0.89 10.3 11.7 10.3

601818.SH HKERAT 3.83 15.1% 14.6% 14.2% | 11.0% 9.5% 9.9% 0.63 0.56 0.50 4.4 4.1 3.8
600015.SH A RARAT 6.37 10.6% 10.1% 9.4% 5.0% 2.7% 2.0% 0.47 0.43 0.40 4.7 4.5 4.4
601169.SH L TFARAT 4.86 10.4% 10.3% 10.2% 7.2% 6.0% 5.1% 0.54 0.51 0.47 5.4 5.1 4.8

002142.SZ T RARAT 34.56 17.8% 17.0% 16.5% | 22.6% 18.7%  17.4% 2.43 1.95 1.70 15.4 12.9 11.0

600919.SH L ARAT 6.30 11.0% 10.5% 10.4% | 11.9% 2.8% 5.6% 0.66 0.61 0.57 6.2 6.0 5.6
600926.SH AL ARAT 11.44 12.7% 12.1% 12.4% | 22.0% 11.5% 17.8% 1.29 1.05 0.96 10.7 9.5 8.1
601077.SH MRBAT 5.20 13.5% 12.8% 11.4% 1.4% 7.7% 6.1% 0.84 0.67 0.62 6.5 6.0 5.7
002839.SZ REBAT 6.29 8.7% 8.3% 8.7% | 14.3% 1.8% 11.4% 1.11 1.04 0.97 12.9 12.7 11.3
601128.SH i AARAT 8.18 13.2% 10.4% 11.5% | 20.1% 1.4%  20.6% 1.32 1.23 1.13 11.3 12.4 10.3

+5 13.2% 12.4% 12.1%  10.4% 5.7% 8.7% 0.88 0.78 0.71 7.1 6.8 6.1

ForRR: Wind, BMZIEAZFATR AT
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W4T 5 4E 44

PIE 10.7
P/B 1.3
P/PPOP 45
TARLE R (A IK) 6.6%
PRGN (FLE) 3.1%

BVPS 8.86
PPOPPS 254
DPS 0.35
# %382} 2019A
BHIGK 16.4%
Rk 18.1%
Vol gd 67%
BAF K 11.8%
PRl F 5.42%
s % 3.48%
KEELF 4.09%
B HBRAF 2.29%
FiffAt 8% 3.69%
% 8 £ (NIM) 1.65%
4| £ (SPREAD) 1.48%
R LM E 27%
5 RPN (B AL 2 B Jm) 29.6%
W& T HIFHRE 2.11%
H BFTAFHLE 10%

A ALK 11.6%
FH RPN K 40.8%
BRI K 25.5%
WRAEFTANRE K 27.5%
AN K 22.0%
ATV 2019A
RoAE 11.0%
ROAA 0.7%
ROAA(#L &-7T) 1.5%

RORWA 1.1%

i 0

FRFFF 1.3%
REBEF 317%
A a3 AT 4.0%
# 2019A
KAIRF 14%
—BFRIARE 10%
W 4ATAT (1) 16.4
R A 7 e & 63%
B —BRRTEE 8.1%

5.8%
3.4%

2.98

0.39
2020E
17.0%
17.0%

67%
14.2%
5.27%
3.48%
4.04%
2.29%
3.19%
1.75%
1.59%

25%
29.8%
2.21%

10%

21.4%
22.7%
17.4%
17.1%
11.5%
2020E
10.2%

0.7%

1.6%

1.0%

1.2%
407%
5.0%
2020E
12%
9%
15.7
66%
8.2%

8.1
1.0
34
5.2%
4.0%

1.42
11.94
3.33
0.46

2021F
15.0%
15.0%

67%
11.7%
5.27%
3.48%
4.09%
2.34%
3.19%
1.77%
1.61%

23%
29.8%
2.06%

10%

14.2%
16.2%
12.0%
12.0%
17.8%
2021E
11.2%

0.7%

1.6%

1.1%

1.2%
456%
5.6%
2021E
12%
9%
16.2
66%
8.0%

6.6
0.9
3.1
4.7%
4.9%

1.72
13.21
3.66
0.56
2022F
12.0%
13.0%
67%
11.1%
5.27%
3.48%
4.13%
2.39%
3.19%
1.78%
1.62%
22%
29.8%
1.81%
10%

11.9%
8.9%
9.9%
9.8%

20.8%

2022FE

12.4%
0.8%
1.6%
1.1%

1.2%
492%
6.1%
2022E
11%
9%
16.4
66%
8.0%
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ZHIEI
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WEEH
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89,601
85,078
9,966
397,482
-16,574
429,004
1,650
2,651
8,548
1,011,221
1,024,070
196,502
619.976
13,609
131,439
947,917
961,526
5,130
8.874
12,695
20,109
0
62,545
2019A
58%

3%

38%
2019A
44%
34%

6%

11%

5%

18,958
43,768
24,809
9,497
9,461
2,043
4.130
25,132
7,482
8
17,650
8.160
797

0
7,363

67,804
99,541
7,534
460,098
-24,348
519,526
1,785
2,651
10,233
1,154,503
1,169,172
194,023
725.372
15,490
159,582
1,078,977
1,094,467
5,930
15.206
13,667
23,430

0

74,705
2020F

2020E

21,648
50,006
28,358
10,157
11,491
2,373
4.130
28,152
8,390
8
19,762
9.612
938

0
8,674

38,824
114,473
4,314
525,673
-31,439
605,931
1,858
2,651
11,871
1,289,214
1,305,595
214,784
834.178
17,335
158,494
1,207,456
1,224,791
5,930
15.206
14,811
27,517

0

80,804
2021E

2021E

24,217
56,181
31,965
10,099
14,118
2,586
4.130
30,933
9,229
8
21,704
11.613
1,134
0
10,479

35,768
128,209
3,974
501,213
-38,324
673,221
1,896
2,651
13,652
1,432,386
1,450,586
240,558
934.280
19,281
168,170
1,343,008
1,362,289
5,930
15.206
16,194
32,579

0

88,297
2022F

2022E
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