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2020 4F—Z F )3EA A AR e+10.1%, 3EiRIR-5.2pc; BAK+11.4%, 3Gk IR

$+2.9pc; ROE 18.76%, FlH-69bp. 20Q1 # & 2 (£FH34) 2.46%, Kk
+16bp. 20Q1 RE % 1.11%, 3rib-5bp; K& B Z % 451%, IRH+25pc.
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1. BB ERY, THE 1904 48 £ TR E Lk, FgxtTF ey
HEBAEIL., 12 20Q1 B Fo+11.4%, 38124 19A 4R FF 2.9pc, B TR
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B AR E, 20Q1 48 £ (£FH03Y) FRk+16bp, *F7E Ny R 45 TR,
Q¥ Mgk R, THIAILSF LG He P Z B R RITEH, FHIGKE
w2, e G E LS oGPk 3K FAF P IR t+15%, ik 19 SF4R5F
7.7pc. FARRH, BREIRARTHAZ I, RINAR DR T HTH.

2. EEHFHPIEE. 20Q1 £ 8 £IR+16bp: OF 5%, 19Q4 #4T ABS
ey BB IR, FRERT FRARSHA; QR fisw, FHREMMLAL (o
IRE I G RALG M MG R RAEL) TREFKBRARERE, FETHAET
R B TR RATRAR TR, RERK, &EMA FATED, 258 E4F
TR R BT K. T4 S ad i 4 AR AR AR R B £ TATA Y.

3. REAIFTFHA. 20Q1 RREF-Sbp £ 1.11%, FHEADERA:

20Q1 REA RS 91 1274, B TFH 275104, R RO RERE T F T84T
TEREOHLE O, O A THRRAERKE TR, HAAT4HRAFE R85
T 29bp. EFHran LB, Wit T FRER R EREFEHE
Q2/Q3; OERERH T RAMRE b LA, R RFEF@HFH A EF4 LA 14bp
F2 60bp. @ F R BIATARE A A 90+, BTt Q2 REAREAFKEImK, 3
AAZ R FAAEF @ P ST 46, AR RER A, RN R RER. Fit44T
TR R RFR) AR, 8 AT AT HAKRAEF A £(85% ),
FBERKY 48%AH 338, W& B 2 FIRb+24.5pc & 451%, FoH =R 4EF L.
Q ZEFFUNRMEE

RERTALEHOR, TREBTRE, A PRIK TR ERREIRAE.

Rt 2020-2022 542 B 44T V3 B4 A iE B o3 ik 55 4 12.08%/12.93%/13.48%,
st 5 EPS 4.06/4.59/5.22 T/FR. AT A 2020-2022 - 8.62/7.62/6.70 4% PE,

1.35/1.20/1.07 42 PB. B AF# 42 /L, *AFR 20 F 1.624& PB, ZEH ENIPAK,

O RERR: A+ EL2FH, CRABRE.
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(BFL) 2019A 2020E 2021E 2022E
EX-2 IN 269,703 294,117 332,510 376,185
(+-) 8.51% 9.05% 13.05% 13.14%
A A 92,867 104,087 117,544 133,386
(+-) 15.28% 12.08% 12.93% 13.48%
HFRAFF (L) 22.89 25.87 29.12 32.83
P/B 1.53 1.35 1.20 1.07

* 1: BERIT 2020 E—FRBBIFR

20Q1 19Q1 YoY 19Q2
Fi#EdE4  ROE (542) 18.8% 19.5%  -0.7pc 17.9% 18.3% 10.4% 17.7% 7 4pc
ROA (48D N.A. 1.51% na 1.45% 1.47% 0.85% 1.46% 62bp
FEWAIH 55257 49,877  10.8% 48,060 45,674 34,680 55,257 59.3%
B HHE 27.795 25240 10.1% 25,372 26.627 15,628 27.795 77.9%
EPS (&F4b) 1.10 1.00  10.1% 1.01 1.06 0.62 1.10 77.9%
BVPS (AR44) 24.11 21.09  14.3% 21.17 22.30 22.89 24.11 5.3%
By Bl 76.603 68,739  11.4% 69,562 69.429 61,973 76.603 23.6%
) 2 . . 5% . . . . 3%

FLEFHN 45,756 43,369 5.5% 44,038 43,817 41,866 45,756 9.3%
nr ﬁ . L) 5i1 . . o D, 270 B s IR = » a . B 20

A &FF (WP RTEYH > 7.556.043 6,728,393 12.3% 6,943,529 7.192.647 7,314,870 7,556,043 3.3%
FEE (MR oiz) 2.42% 2.58%  -16bp 2.54% 2.44% 2.29% 2.42% 13bp
FEE (ARG 2.56% 2.72%  -16bp 2.69% 2.56% 2.40% 2.56% 16bp
AEFLE e 30,847 25370 21.6% 25,524 25,612 20,107 30,847 53.4%
F ek s 22,061 19,158  15.2% 19,813 18,188 14,334 22,061 53.9%
B-EE 3-8 N 8.786 6212  41.4% 5,711 7.424 5,773 8.786 52.2%
E5EBERE 19,584 17.805  10.0% 20,352 22,455 25,929 19,584 -24.5%
BN 25.57% 25.90%  -0.3pc 29.26% 32.34% 41.84% 25.57% -16.3pc
LW e 20,354 16,810  21.1% 16,254 11,872 16,223 20,354 25.5%
EOEARAR X 18,043 16372 10.2% 13,140 10,597 14,105 18,043 27.9%

c;r : . o . o = P (] . o e o . (]

R RA 1.56% 1.63% 6bp 1.24% 0.96% 1.26% 1.56% 30bp
Fri3BER 6.949 7.570 -8.2% 6,445 6.899 2,795 6,949 148.6%
B 2L . () 22. ) -3.0pc 20.26% 20. ) . o . ° 8pc

# Lk 19.91% 22.89% 3.0p 20.26% 20.41% 15.14% 19.91% 4.8p
~ . . . u 270 . . . - o s . B A0

REEEK EFF 7,766,114 6,794,347  14.3% 7,193,181 7.305,925 7,417,240 7.766.114 4.7%
A EFFHH 7.726,595 6,746,014  14.5% 7,141,045 7,244,249 7,385,490 7.726.595 4.6%
WBEH 4,732,658  4,125847  14.7% 4,323,530 4,462,259 4,490,650 4.732.658 5.4%
B A 2,213,464 1,872,722  18.2% 2,084,473 1,999,984 2,128,034 2.213.464 4.0%
AN 2.519.194 2,253,125  11.8% 2,239,057 2.462.275 2,362,616 2.519.194 6.6%
B 637,581 463,941  37.4% 556,853 535,604 522,507 637,581 22.0%
AR 1,882,889 1,665,752  13.0% 1,710,486 1.747,792 1,804,437 1.882.889 4.3%
B RAT 473,467 490,474  -3.5% 550,176 498,594 567,896 473,467 -16.6%
EZhfy 7.117.641 6,221,311  14.4% 6,619,186 6.703.077 6,799,533 7.117.641 4.7%
HERBREB 6.839.453 5,968,751  14.9% 6,354,304 6,446,263 6,566,523 6.859.453 4.5%
R 5,164,118 4,427.197 16.6% 4,699,738 4,763,788 4,844,422 5,164,118 6.6%
) Ak 7 844.002 781,661 8.0% 818,155 830.510 784,735 844,002 7.6%
B AE A& 536,542 456,541  17.5% 501,902 564,696 578,191 536,542 -72%
) AT 314,791 303,352 3.8% 334,509 287.269 359,175 314,791 -12.4%
By s 642,031 566,046  13.4% 567,886 596,425 611,301 642,031 5.0%
R A 25,220 25,220 0.0% 25,220 25,220 25,220 25.220 0.0%
FFERE TRWR 52,582 55,645  -5.5% 53,221 53.261 52,275 52.582 0.6%
TRE 1.11% 1.35%  -24bp 1.23% 1.19% 1.16% 1.11% -5bp
(EWNE n.a n.a n.a 56,311 n.a 52,590 n.a n.a
RiEE na n.a n.a 1.30% n.a 1.17% n.a n.a
wHE B na na n.a 67,234 n.a 63,363 n.a n.a
WA na na na 1.56% na 1.41% na na
FRA R 6.431 10,182  -36.8% 5,560 4,523 10,606 6,431 -39.4%
FRARE 0.57% 1.04%  -46bp 0.54% 0.42% 0.95% 0.57% -38bp
WH0HG S K na na na 80.4% na 85.1% na na
REEIE 451.3% 363.2%  88.1pc 394.1% 409.4% 426.8% 451.3% 24.5pe
P 5.01% 4.90% 12bp 4.85% 4.89% 4.97% 5.01% Sbp
FTAHER HBo—BFTALEAE 11.94% 11.92% 2bp 11.42% 11.90% 11.95% 11.94% -1bp
—BFFEEE 12.64% 12.72% -8bp 12.19% 12.66% 12.69% 12.64% -5bp
FTALAE 15.52% 15.86%  -34bp 15.09% 15.44% 15.54% 15.52% -2bp

HAERR: A WIR, RAEAFRR AT, JE: 0L 19Q1-3 A4, 19Q3 £ EA 8% =P aah R RT 4, 19Q1-3 £ &F=F34
A8 19Q1. 19Q2. 19Q3 P34 44044 #44.,
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BEERIT (600036) HiERE

TR : WERTE

Vol i v F19E £
$5: AHA 2019 2020E 2021E 2022E #4i: EHA 2019 2020E 2021E 2022E
B AR FAT 567,896 479,598 527,558 580,313 &AE M 173,090 177,176 198,963 222,606
B 522,507 574,758 632,233 695,457 BT 4RO 71,493 85,792 98,660 113,459
LR 4,490,650 5119341 5,733,662 6,421,701 HA AR G 25,120 31,149 34,887 40,120
e BAL A 222,899 251,669 287,993 326,456 AN 269,703 294,117 332,510 376,185
2 4277300 4,867,672 5445669  6,095245 HA B 2,348 2,621 2,967 -3,347
JERAF 1,804,437  1,925930 2,036,386 2,148,156 Ak 4R %32 3 -86,541 94,375 -106,694 -120,709
HAe e E 245,100 268,195 295,326 325,307 BV 2 O N 85 4 2 2
A 7417240 8,116,153 8,937,172 9,844,479 RE&RA)E 178,291 194,587 219,978 248,883
F) ok 1% 1,143.910 1240342 1345520 1,460,272 F B K -61,159 -63,693 72,161 -81,144
BHRAEB 4844422 5328864 5861751 6,447,926 HLATHIH 117,132 130,894 147,817 167,739
JLAS A 578,191 586,294 659,879 742,700 FiiFHL 23,709 26,179 29,563 -33,548
HA Fi i 233,010 267,218 293,794 323,063 HE A 93,423 104,716 118,254 134,192
R ket 6,799,533 7422718 8,160,943 8,973,960 V3 BB 8] B A1 92,867 104,087 117,544 133,386
BARBAHT 617,707 693,435 776,228 870,519 V3 BR8] Ll R AR 91,197 102,428 115,885 131,727
T 2MEILE EE2MEILE
2019 2020E 2021E 2022E 2019 2020E 2021E 2022E

gk KERE

F1) 8 A BN % 7.92% 2.36% 12.30% 11.88% R HABR 52,275 59,449 66,336 73,247

Fa ki 7.54% 20.00% 15.00% 15.00% TR RE 0.78% 0.80% 0.75% 0.78%

I B HNIG R 9.57% 21.04% 14.20% 15.00% FRRHE 1.16% 1.16% 1.16% 1.14%

A A % 6.55% 9.14% 13.05% 13.14% REBEE 427% 423% 434% 446%

V2 B EF 8] %) 3 15.28% 12.08% 12.93% 13.48% HE 4.97% 4.92% 5.02% 5.08%
& A48 A il

ROAE 16.84% 16.66% 16.71% 16.86% BAF 92.70% 96.07% 97.81% 99.59%

ROAA 1.31% 1.34% 1.38% 1.42% Y 60.54% 63.08% 64.16% 65.23%

RORWA 2.51% 2.32% 2.19% 2.25% A LT F/ITH 99.53% 99.69% 99.86% 99.97%

LS 4.38% 3.91% 3.95% 3.98% A& (L)

e 1.90% 1.83% 1.82% 1.82% EPS 3.62 4.06 4.59 522

A E 2.48% 2.08% 2.13% 2.16% BVPS 22.89 25.87 29.12 32.83

HEE 2.59% 2.29% 2.34% 2.37% EL g 1.20 1.34 1.52 1.72

PRI 32.09% 32.09% 32.09% 32.09% fE{E484AF
FARRA P/E 9.68 8.62 7.62 6.70

FTRARE 15.54% 15.71% 15.86% 16.03% P/B 1.53 1.35 1.20 1.07

EAN 12.69% 12.91% 13.20% 13.50% P/PPOP 4.95 4.54 4.01 3.55

KA AR % 4 52.09% 63.00% 63.00% 63.00% MM B R 3.43% 3.83% 4.33% 4.92%

R8T AT 32.59% 32.47% 32.53% 32.59%

PR R wind, HFEIESFFR T
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A% AT kdeEGEx T PR 300 F88ERI + 10%0A L

2. M AFAkdRERAT T PR 300 F5EAIL - 10% ~ + 10%0A L

3. AR ATRASEARR T PR 300 454K - 10%A T

BAVERRBZE, REHEAFLAM KA TR IR REBEAIEEATE. RAVRA G RAR R RAR R, R Fe94a5¢
g,

B BEH FEARE ZBIEFARIORTAIANGERFRL, e S HeLE MRS 2H BB, &%
F R AAIAR T I AT Bk AW 43

EERPRRERETR

AIRAE 0 IR A DA TR 8] (LB E P EE A3 E IR T E 0L 5 F4s, 2TFTIiESR S A Z39833000)
BIVE. AR P 8913 83 R R T RAVIAKH 7T 69 T FoAt, ARdr B E AR A P 3] B AL XBRAUM (VA F AR “A
B ) AR AT A B R B R T R AEATIRAE, A RRAIEPT L8015 B A IR AT R £, AN
) A T B3 S AR IR TR P A B B AT AT 69 L 5.

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

AR R I EAE A0 s B B 693 E A=) 87, AR ILT, ARE T 6915 & 3R PT £ L 69 & I3 M RIHEAT ALY
FRIZI, TRH L3 AIRE T 6912 OFo T ILEATIR S -5, F R £ 34 H 93K 8 6. MERAAH T E R,
SHARYE XA AL AR T e — g R, AR 8) B/ RIRA R ¥ RARIAEAFT iR E AL,

R 8) 89 R H AR AR I A E W AT G RIE R RIZAATE . KA SRR GO HiEm e kB I L EES ARE R
BB R—F G T A/ R R DS . A E) A S LB BUE) IR Pl Bl AT 3709 L 5. Aa) th
KEETNE ., AT R IR NS0T T8I SR 5 AIRE T o9& LR BB R —F IR AR E

AIRAE WA VARG BT, RERNE] F AP DR, ETIMIADAATFMMETH XEF . KA. HERIRE
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IE SRR 3T P

LRI HEHE 729 FEHEREHLERT 1 T 29 B
bR Mk AT S ITRAF 1 FIRIIKE 4 4

RIesk: RIY| T4 E X IE k) KiE 2008 5 RUA KA 2 # 21E02
URB G AL 200127
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