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GREAT WALL SECURITIES

BRTPR: BEARE (4&F)
4 EH: 2020404 A 20 H

B B A 12.99
B (L7n) 2,520.83
WHEHE (127T) 2,520.81
BRRAR (AR 1,940,592
wEEAR (A k) 1,940,575

12 /A F & & 5 A 17.60/11.47

B B4 TFRARATAM 2020 £ —F4R, SIE W UON 379.3 12, [F K
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AT AlEAE S1070519080001
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P« zouhengchao@cgws.com

40%

20%

0% T4

—20%

—— FRHAT —— FIEK300 RAT

HIEF: NHHE

ek

<ESF R A RFFT, 3R A A 50 A>>
2020-02-13

<< 60+1 KK fb, 773k K E EAE S H>>
2020-01-13

<AL, B &IAEHREATH>>
2019-10-22

R RRE

RIEHhH T3 E T

——3-5974847 (000001) 2020 42 —F45 3T

16.8%, SLILEF)NE 85517, [ thigK 14.8%.

AV KAk B E?

(1) K B RRAR LK 166%, TEHFEIFEGE
BT T AR R P AR A4 1 5 B R R 3 POl 38 A TR . 1Q20
F B BNTE K 19.2%, 72 3Q19 F #E LAk R RE, AR BB,
4Q19 Fr 1Q20 4 A FF L i 3% 4B 4 8.0%F1 5.2%, 3 1Q20 4 B ¥ [
K 17.4%; dF BRNTE b3 K 12.4%, F4H RN F N % E A
1.3%, {E3 At dF BARNFE b K1E3E K 59.7%, FER WIHAIE TATH

PR E R L K 47.9%.

(2) RABNWTE: 1Q20 2fTRARNE LT L.6pct, EEXRE T
FEVHFRBRRGRA, WREBHEFARKEEAFHE, £
WABAE R E R E E 19.2%.1Q20 & A AUM & K [F th 3 K 27.0%,
FE KW H AUM &L E L3 K 30.4%.

(2) HAFRBHEHRE: 1020 HARKT RAFREWTIHE 2641, A
MEARESERZNCLEANBEAT A REMBRLFL. FEAEKX
WNBE R R E, T 1Q0 RAEHKNFAT L REELALE, #
FE IR AB AR K 5] L3 An 23.6%, F e 4% AR Bl LB e 31%, AR A E K
MK & BT ALE B[R] b 19.2% M0 = BLATAE B [E] th 13.3%, % &B E A
th4% & 17pct £ 200%.

SATF B AT B IR P2

(1) AAFRERBE. UWFEKE. 1Q20 4 ARKT R ATREM TR
26.4 17, T R &I T 480p. | T8 7N 2Q17 5| 3Q19 — B 7 F 4
A, HEAWAEA RIAE, FFEKAH 60+2FWPNT R, T
PLAN AT AT B B2 T 05 T4, 1Q20 W E R4 F B &% 2 35.2 12,
FERXFARFR, FEEXIBoME, T EFEXNAE 1Q20 H K £+
RAUAH 8810 AK. T 4Q19 VUG # i # s, FRB|AMMERE
HE2FEA, SFERHEMALT ARG, EFHBAFAEELE 4Tl
BAT. RGRAT. GhEeR” ZKE(L, REKBER, AERE. B
HE., FeTR. RERSFEELATLNE S RERF LA 47.4%, X
e bk DURT B XA BB BN,

() REARZEFFHEA. 1Q20 FE AT R ARFERFAE v 46.5
12, F BRI 7 330p, H (A . mﬂ%ﬂm — 5 45 7t 66bp.
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33bp. 29bp, B R AHAFE AT RE AL, T EFA 10bp. BT 1Q20
AT RAF ALK An 211 7, (B 60+, @ H 90+ th T 2h 5] R A
+1.41 12 -0.56 2., F B & A Fndr ] 60+ b Z F#H 4 7 WA Z K 1 ¥
BRAT BERE, BRMHAM 60K, ELIHANTE, ALY 2012,
FrtNE kR 3 AFEaM O T 2 A, BErE TREAT, Fitx
WoARKDFH KM E. BITAL 26 LHHEZEFRERFHIAZ
WEFshaE, E5 R EMEAMEF TITHDH, IR EaE L H
W7 . [E] B A E e i B K T A R E R R A T R BUR R
ERHE, AHANAPERTATR, BETILEERE.

R Z IRt AT B 2bp?

(1) EEFFRERIFWATE 3bp, TERZRKKAERIR LT 6bp
HH T AR AR kb S0 35 3 T MR R . 3 o A B BB 3 b
EF19bp. EERFKERIF L A 8bp. WK AR HREH LK
TRV, TimT: XANE, R4 4 FFAH 60+— K EANT BRI
B, BEAEBRNMRLRYD, BAR T AR EHREE, ZEHE,
TEREEPHTERGA R FTR, FARWHLS (RFEEXEH
WIHAR) BT, R30I, BXWEREL S RA, E5
R G M

(2) HRAGEAEIF LTS 1bp, EERTIHLAFARTTH.
Bk 6 ff . KATHRFRAEIN L T 12bp. 11bp. ek AR F At EA-
T 2bp, EEZEMUEFRBREVIENT 21.2%, Tk 5REZHTER
MR, EEE T A HA K.

ZEEDHHFTE LFRAKI?

(1) %7m: BRAF. F—RLFRATHE, £ 3 AKRERKE. 1Q20
FERFERZEFE TR 3.0%, 5/ FRAXRFRENT % 45%, &F
WA AR PR & LR, AR RERFAF. L LY. £F%
BEMS, 3 ARMURGHAFEHHELFLREERFENAT; 1Q20 #
—RAMER T 182%, #H—RAFTRFMTHE 2.3%, Ll
St bk, FRERERE, 3H “H—%" BEXNLEHF AL
FHHRFAT; 1Q20 AFRAKH L MFFE g K 16.2%, £FHLK
FEYH K 2.4%.

(2) fifioom: FEEPREZI—EBH, B AUM RERFREHEK,
1Q20 ZE R F B FEVK 1.6%, RANUEFEN—LF5; {2 AUM %
SRFREE K, AARIT AUM. REZ 7 AUM REWH 513K 9.8%.
7.8%, HFHAMNAFTRRFAEK 9.8%.

B[RV FUTAE R RAEE KR 15%+, AFHSWTHHH
EY K, BRZERHKORTREZ R G D WA s, {83455 7R
5, NEIRARTKMRENAELT, BRNTAE 0.8x20PB, 4 Fik
LUk A

AR 2 TATRTUM = HEE R R RE#R— ¥ T,

KL% 2
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FMiEE (12) 2018A 2019A 2020E 2021E 2022E
IR 747 900 1,024 1,161 1,320
FEEREE 313 367 407 468 527
=1l 106 112 146 153 161
[ELIZ0ON 1,166 1,379 1,577 1,781 2,007
Bl R F N (11) (13) (15) 17) (20)
WS e (354) (409) (465) (525) (592)
EERIFE 801 958 1,096 1,238 1,395
THERSE (479) (595) (680) (758) (839)
TRuFUiE 322 362 416 481 556
FiSHi (74) (80) (92) (107) (123)
&R 248 282 324 374 433

BrEtafRER (12)
BYRIER 19,975 23,232 26,949 31,261 36,263
[EN %<7 1,950 2,273 2,500 2,750 3,025
SR E 8,503 10,471 11,629 12,344 13,144
ERE 32,736 37,859 42,852 48,281 54,548
RS 1,450 1,531 1,733 1,953 2,206
&= 34,186 39,391 44,586 50,234 56,755
EFEX 21,286 24,598 28,041 31,967 36,443
Hftit SRR 9,570 10,620 11,647 12,880 14,360
JFtERk 930 1,044 1,176 1,329 1,506
Bk 31,786 36,261 40,865 46,176 52,308
BRI 2,400 3,130 3,721 4,058 4,447

Jpzzi=tan

(=t
BREFECT) 1.45 1.45 1.67 1.93 2.23
BIRERIFE(GT) 4.67 4.93 5.65 6.38 7.19
BERSET(T) 12.82 14.07 15.57 17.31 19.31
BREE(T) 199.10 202.98 229.75 258.86 292.46
P/E 9.0 8.9 7.8 6.7 5.8
P/B 1.01 0.92 0.83 0.75 0.67
P/PPOP 2.8 2.6 2.3 2.0 1.8
FIRIEIR
#EZE(NIM) 2.38% 2.55% 2.54% 2.55% 2.57%
%72 (Spread) 2.26% 2.38% 2.35% 2.35% 2.38%
BYERF =R 6.39% 6.18% 6.28% 6.21% 6.14%
TERF =R 2.40% 2.44% 2.42% 2.39% 2.37%
SRR 5.19% 5.03% 5.01% 5.03% 5.05%
PR =SSRz S 2.93% 2.65% 2.66% 2.68% 2.66%
BARE
ROAA 0.74% 0.77% 0.77% 0.79% 0.81%
ROAE 11.76 11.44 11.26 11.72 12.18
oz oz oz o oz
REBRIFEER 2.40% 2.60% 2.61% 2.61% 2.61%

BEIEHR 2018A 2019A 2020E 2021E 2022E
PN
REIEIE 7.0% 13.6% 14.8% 15.5% 15.7%
IRERIR ISR 9.6% 19.6% 14.5% 13.0% 12.7%
L EIEINEN e 6.9% 12.4% 14.8% 15.5% 15.7%
SO 10.3% 18.2% 14.4% 13.0% 12.7%
T SN\ 1.0% 20.4% 13.9% 13.3% 13.7%
FRERASIGE 2.0% 17.4% 10.8% 15.0% 12.5%
Bl ZRFIEE 12.0% 15.3% 14.1% 13.0% 12.7%
HUEIE
EBEFEIGE 8.8% 15.6% 13.2% 12.7% 13.0%
BERIGE 17.2% 16.3% 16.0% 16.0% 16.0%
GRS 156 1650 10.0% 10.0% 10.0%
IESRERIGIE 5.4% 23.1% 11.1% 6.1% 6.5%
HthEsr=igiE 4.2% 3.9% 3.9% 3.9% 3.9%
IHEREIEE 5.0% 14.1% 12.7% 13.0% 13.3%
FRRIBIE 6.4% 15.6% 14.0% 14.0% 14.0%
[ENARLESES -3.5% -4.7% 0.0% 0.0% 0.0%
BRIRIEIEE 8.1% 30.4% 18.9% 9.0% 9.6%
LEHIFENR
FRReENs
i 33.2% 32.3% 33.0% 33.5% 34.0%
EH 54.8% 56.7% 56.0% 55.5% 55.0%
Hfth 12.0% 11.0% 11.0% 11.0% 11.0%
HIREENS
DAEFR(FENEE) 40.1% 37.5% 37.4% 37.2% 37.0%
N EN 57.8% 58.4% 59.0% 59.5% 60.0%
HEAhiErR
&rrfReE
AREHER 1.75% 1.65% 1.68% 1.62% 1.55%
EE 95.52%  96.35%
FSEd 2.73% 2.01%
R 0.90% 0.81%
ATEE 0.23% 0.27%
Rk 0.62% 0.56%
REBEEE 155.24%  183.12%  205.15%  228.02%  248.27%
BRI
BRAREER 11.50%  13.22% 12.18% 11.43% 10.76%
—RELFEE 9.39%  10.54% 9.89% 9.45% 9.05%
BO—RELTR 8.54% 9.11% 8.66% 8.39% 8.13%
Hfth#iE
DI E 1057 1058
RIHE 27674 29084
BRAU2Z) 171.70 194.06 194.06 194.06 194.06
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AANEAFEEHF AT NIRRT B @R TR S L sy, APk P R T IRE. BRAR. EEEN. ATAENE
W, fhar. UM B RS, RRERBT RAANFRAE, TYEH, TH, WWEFEEARREF o EARIEEE NSO A T EER A HERE T
177 R R

e 5 = W

CGEAHRBAFEYUETELZEY . GEFZENHEAHELHEE LT (R47) Y BEF 201747 A 10 REXLiE, BAFRHRED
FREAKR AR, BB KMIEFF S P OE LR RERRCRZ SRR FARAE . St EE i, FEF LR EANEI, &
BUH B, H R 3 W R AR R AR R TR R

b2 IR F 7 FAURB IR E, FAEERTE, FUF iR BRELTFHEMRERE.

%5t A

KR 2 Bt A PR Bl (AT AR K 3RO 2 ) B & of B W2 kol o 3F 2 4% 8K 3 b % 2 46

AFEH KR TR REFEP BRNSAT N A RER . BARA, RARNERREFES” (UWTHRREF) B, REFHUYE, A
R ERIRARE T RIES . REKBIEFFA B ERAST, EANMRMATGUEAB B 8k, FAEENFR. & 7
BERAEAT HALRANAT I EASARE, TRATAZA N CEAAR. w3l . A&, FEWB AN KBOGERH A, BAE AR &t
THEREENIA. MY R,

APERKT RN AN TEHOATFEL, BRAETRIEE LR ERER TEM., RREFHENIH. TE, ELRENARELE FES
F 2, HAEE AR A B R T B EAT Y B E Rt AR . EEAEALT, AR 1R BT AR 8 B L A R
S A HF AW, EEMEAT, RN AHEA A B AR AE 0 A AP 5 By T 5K AU R E.

KPS EFERTNERT A SE . AARFARRE Y KNIEFRHATIERER G, HEARE S RO A A RER SRR RAELIRAT LS
TERNHRESIL 53 F. KWEHFTHERRES RN AT L EAFELS X F, ALEEARERBLS R FZRRAMES.

K IR AE S A T A7 4R B — AR

K38 E 3 K R
AT T
SRZLAE S — — T R K 6 AN A AR AT L HE Bk R 15% DAk e ——FHIARK 6 NA AT L BARER IR i 37

el ——HHI AR 6 N A WM XAT LA BOKEAN T 5%~15%= 6;  Fl——HHAK 6 M AT L EERERIE TIHEF;
o ——FH R K 6 AN R AT b 3 B KB T 5% 5% T8l B 8 —— PRk 6 A WAT L AR RN TH 7.
T8 —— T R R 6 A WA AT Mk 38 B 18 5% UL E.

KR K
BN g AHeht: FIN 48 H X4 HE 2026 5 6k F KB 8% 16 2
Hii%%: 518033 £ F: 86-755-83516207
A AMAE: AT T IR EEI T4 A 112 5HAKE 8 B
i %%: 100044 f£ E: 86-10-88366686
LA dhE: L AR HT K e B 200 5 A 8 B
Bi4%: 200126 {5 E: 021-31829681
P4k http://www.cgws.com
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