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Y KER1T (601818)

1Q20: BRERY, IEAm

EH. RHR, RIRITIRET 1020 W4k EW 373.05 1275, YoY +10.23%;
I36%F)5E 108.31 127C, YoY +11.28%; NNANFELY ROE A 12.33%. &= 20
F3 BXR, BFrEE s5.23 A1275, FAREFER 1.55%,

AiE.

EWELE, BFIEE 1T

EIWEIIE . 1Q20 EYHIEIERIX 10.2%, RER 19 F/Y 20.5% T, (BEEZEEF|
1Q19 EWHEIRIX 33.5%, BEIH NMAOARFERMMEISKELERS . Ik,
10.2%ERIGENEEREW 4 FHR{THNEREKE,

BREE F{T. 1020 IFEH&F)HEIE 11.3%, K 19 £19 11.0% EF 0.3 4
B s, EEF 1020 ZENENE, XMSEERRZASF . BFISKE
BHREAMET KRB ENERM. 1Q20 IIRF ROE 9 12.33%, B
&R .

FREKRR, #ERENE

ERIEKSER, BeEy KiRE . 1020 F5UA 3.53 F1Z27T, BEIAE
17.0%, {FEAEIBEIR S EFE 73.0%, EEECKIEAEEIT, 1020 5%
IREAIEI 6.7%, A iRIREIAIE 10.5%,

FEENE, 1020 2EE 2.35%, & 19 F2H 48P, FUTFEEHHFR
KEEFEBRERARTE, Ha1, BUFRETH=EGEFYIFIEE 1308P,
mIHHRESNENEEBEESS, EREEEN, 2FEERNTTT
A, 1Q20 IHERRMAATR 2.47%, & 19 £ 11BP, TFEEBE.

ERERERL, B-REFRREFKE

EREWREMW. B 2013 FLSK, FiEl. #IRZEENVETAFTRE R
Tl ETEIE LR RS, H 10 FERAY 26.6%FEZE 19 FFRAY 14.2%, HA 19 &
T 08 MNED R, FEEFREXANM, ZRrRE5LFEHNXES
1%

BERERFRIFKFE, 1020 FREFRK 1.55%, REYITE 18P, EIE
MEZT, ZERTRERETRE. MEETE~MNHR, RBEBRE
71, FTHEERTFREFENE, 19 £, XERTE 2.21%, BHATKER
2.27%, SEARENAE,

RN RAEEETERY, WEEERIREEEHR

ZRE—Z=EWSEHNN, BHEESHETHIHANERAMRE, 1L 2021 F
BRI ERFTNZE 14.0%/11.9%,

FEXRIRITEABRANVRAEEERELENRTREETN, RIFLEF
H—nl 2 8RR, BZAESKEE 4B irfh{E 0.9 £ 20 £ P8,
XN B AR 5.88 TT/BR, HEREEANITR.

MRS EESIREFRER, SHEFREXNEEN; BEXBKES.

WS EIEFGE 2018A 2019A  2020E 2021E  2022E
BN (127T) 1102 1328 1428 1550 1691
R (%) 20.0 20.5 75 85 9.1
HEBATREEFE (127T) 337 374 426 476 526
R (%) 6.7 11.0 14.0 11.9 10.3
ShekEs (JT) 0.64 0.71 0.81 0.91 1.00
THERZE(P/E) 5.82 5.24 4.60 411 3.72
A% (P/B) 0.68 0.62 0.57 0.52 0.48
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BHEE: WIND, KNIESHHFTHT

= 1 HARTRRREEER (1Z7T)
2015 2016 2017 2018 2019 1Q20 REFHIIEK
E~EN 15135 17,953 20,321 24,213 27,122 28950 6.7%

BEEEE 47.8%  44.7%  49.7%  55.6%  57.3%  55.3% -2.0%

R 29437 37,690 37,828 40,349 43474 48338 11.2%
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2008 2010 2015 2016 2017 2018 2019
U NN =\ | 00% 00% 00% 00% 00% 1.3% 1.5%

gl 32% 00% 33% 35% 31% 3.0% 3.5%

RiBizk . SEFHEEL 10.8% 84% 50% 51% 45% 3.9%  3.2%

Rt 0.0% 00% 0.0% 29% 24% 3.1% 2.8%

FHENBSIRS W 62% 72% 36% 53% 62% 62% 6.3%

HE 34% 57% 81% 43% 41% 3.8%  4.3%
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WSS TR E

AEMIZ7T 2018A  2019A 2020E 2021E 2022E 2018A  2019A  2020E  2021E  2022E
FliExR WA
EAIST 9N 782 1019 1104 1209 1333 EFBIEIR 6.7% 11.0% 14.0% 11.9% 10.3%
FEERAE 198 232 239 246 253 IREEIABIGE 25.7% 23.1% 9.2% 10.5% 11.2%
=il ON 123 77 86 95 104 FRRIFIDIZER 0.5% 10.6% 24.3% 11.9% 10.3%
L1 ON 1102 1328 1428 1550 1691 B IERR 20.0% 20.5% 7.5% 8.5% 9.1%
ER1Ezys 2| (12) (14) 9) 9) (10)  EFBIANIZER 28.2% 30.4% 8.3% 9.5% 10.3%
e (317) (362) (380) (392) (403)  FLEBRASIEER -35.7% 17.2% 3.0% 3.0% 3.0%
E7a=ngl e 773 952 1039 1149 1277 B ZERIEE 8.3% 14.1% 5.0% 3.0% 3.0%
HERE (358) (493) (470) (511) (565)
TR 409 452 561 628 693 WK
Fris#i (71) (77) (135) (151) (166)  EBEFIZ®R 7.5% 8.1% 12.0% 10.0% 8.6%
EHE 337 374 426 476 526  EIFKIBE 19.2% 12.0% 15.0% 12.0% 10.0%

BV B =1EiR -38.4%  -43.9% 0.0% 0.0% 0.0%
BrEimR SIS RIGIR 0.2% 10.2% 9.0% 8.0% 7.0%
SRS ER 24213 27122 31190 34933 38427  EMRIER -6.5% 24.7% 9.9% 9.4% 88.1%
BN %y 1755 985 985 985 985  ItERAKIER 6.8% 7.4% 12.3% 9.9% 8.6%
SRR 13011 14335 15626 16876 18057  FRNIBIR 11.7% 17.6% 15.0% 10.0% 8.0%
EBE= 42597 46042 51580 56763 61637  EIRARIER -6.5% -6.8% -5.0% 5.0% 5.0%
FEBERF= 1648 2055 2259 2472 4648  BRARNEEIZIR 5.6% 19.7% 7.4% 7.7% 6.9%
St 43573 47334 53045 58378 65378
BEFER 25387 29850 34328 37761 40781  TEER4ENE
Hithit Stk 13902 12329 13018 14288 15723 EHR 36.5%  36.52%  36.52%  36.52%  36.52%
| RSVl 1060 1295 1554 1864 4101 EH 602%  60.18%  60.18%  60.18%  60.18%
RAak 40349 43474 48900 53913 60606  Hfth 3.3% 3.30% 3.30% 3.30% 3.30%
BRI S 3225 3861 4145 4465 4772

HRE
SRR | NS 3] 55.0%  55.04%  55.04%  55.04%  55.04%
BR%FECT) 0.64 071 0.81 091 1.00  PNAEIK 435%  4350%  4350%  43.50%  43.50%
BRILERIFIEGT) 1.47 1.81 1.98 2.19 2.43
BREE0) 5.46 6.00 6.54 7.15 172 BFERE
BREE™(T) 83.01 90.18 101.06 11122 12455 AR 1.59% 1.56% 1.39% 1.43% 1.36%
P/E 5.82 5.24 4.60 411 372 IEE 96.00%  97.64%  97.69%  97.74%  97.79%
P/PPOP 253 2.06 1.88 1.70 153 XiF 2.41% 2.36% 2.31% 2.26% 2.21%
P/B 0.68 0.62 057 0.52 048  R%K 0.72%
P/A 0.04 0.04 0.04 0.03 003  EIEE 0.60%

Rk 0.27%
FlIZ={EIR HREBEEE 174.93%  180.58% 183.23% 171.74%  173.32%
EEZE(NIM) 1.74% 2.31% 2.27% 2.24% 2.26%
% FZE(Spread) 1.50% 2.18% 2.28% 2.38% 248%  BEFRR
EeilES 4.69% 5.64% 5.79% 5.94% 6.09%  BAREER 13.01%  1347%  13.37%  13.31%  13.28%
(2 GilES 2.15% 2.28% 2.33% 2.38% 2438  ROBRAFTER 9.15% 9.20% 9.39% 9.60% 9.81%
ERRFWER 4.26% 4.76% 4.91% 5.06% 521%  BFEREER 92.60%  91.84%  92.19%  92.35%  92.70%
ItRRAGRMAE 2.78% 2.58% 2.63% 2.68% 2.73%

H itz
BFIsED BEEARZ) 524.89 52489 52489 52489  524.89
ROAA 0.80% 0.82% 0.85% 0.86% 0.85%
ROAE 1211%  1242%  12.94%  13.27%  13.47%
b7 =R MEES 1.83% 2.09% 2.07% 2.06% 2.06%
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B (LITFRIR “RNIES" ). RERNIESESLBEEN, FEUMEAHBRENR . RESEEFHMRERAME M
RNE. FIERREHERNER. RSIWRRARCHEARNIESNER. RSBIRFRIRIRC,

FREZNER, REFNNEFER, RKUESFEREAREI R REMAEARRIESNER . MREFIEEERET
BATAATRZHNERFRN, EXRNIESYXEESREBIERSBEEMEEARIE. MEEFHERS. ERFINMERS
%, THMMAESZEZNHNTAMBBEREL . ZFER. BENARERERNAREARVEMREZEN . WSIKRLL
RESFEFR, EEARRIEFERIHEQDARNDTARERE . ERNISNAREFOESHNERNH TR, FNEREESE
RIREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEEREN. WKiEsE FERAIRSMER
—ER, RNIESR/SERKBRARSREBE@EESRE,

FREFHNOER. AR ATRELEBRNM A ZFEN . THMERRULT BB IR EN . SERERN
TANAEABEFRANTRER. EARNE, RXIESTEESRKHSAMREMEELN . THERTIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSIZEMOLSPEERRSHER
EREARENA—HHHIZFCH/HRZ MR . RKIEFREBLEENREN EIREAEERKEHITERIINS . RXIESH
WIS, BERRILREMRE W SER TR M SRR E PR NS INA—HRREREK .

s3I

EXREFIERT, RNIEBSTRSFEARETRRATBMATANESHHTRS, BARAXEARRESFIRMER
BIRIT. MSMEAMER™RESTEMRS . B, REENSEBERNIESR/SEBXARTEFEZHRNMEENRE
MR EFTIRR, REEBIHIMRENIREIEHMRENE—SEKIE.
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