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. TF SECURITIES

MER1T (601166 )

BFEKER, ZmTHiafRAmR

EHH. £, MIMRITIRET 19 FEK 1Q20 W4, 1020 EU 502.58 12
JT, YoY +5.5%, 19 FFEIIEIE 14.5%, 1Q20 |FEH%F5E 209.85 127T, YoY
+6.8%, 19 FJAEHEFIHIER 8.7%, &= 20 & 3 AR, R MIE 7.41 B2
IT, FEEIE 1.52%, KL 3.03%, 19 N ROE 9 14.02%.
=yi

BFIEKFIE, ROERE

EWIEEERT T, 1020 SYILE 5.5%, 19 FHUILIE 14.5%, 1901 LA
KERIERZEZET1T, 1020 ERISREKBS 1019 SEHEX, LI,
FEEMNZRIBEHIIEK

BFIIEK, ROERE . 1Q20 IFEFEIEIER 6.8%, X 19 FHY 8.7%HE R
2, TEETHEIN, 19 F£INFE ROE 1 14.02%, A A B EFRITR
BKFE, Ml “12347 HRRARIZFERE, BiFE “BITHRT 2568
BhigLL, BIBERAN. BEFT”. S¥RMNAEENHE, ROE BERERS.

A RREEMN, 2REZHTHIRRERARE

BAm@B8RIER. RS E~2WAIR 16 F£XRM 342% EHE
1020 B 49.0% , ¥Er b N S EE A 12 FE5RHY 24 4%2FHZE 1Q20 £Y 40.5%,
REEERBEEMA. Lot , RRIHRFERGELR 16 £RAY 47.0%FAZE 1Q20
B9 57.9%, FHIEE 10 MNED R

BEZZTTHHNERARE, BFaREmiatRtaStgs, 19 £RWE
EBFIERE LY FREIT 100BP, TR AZEK TE 24BP &£ 2.66%, E5%E
ZELE EF 11BP & 1.94%,

BrRERIFRT, KERAE

BERERFRIF. 1020 AREFE 1.52%, KEVI T 2BP; KFERR
R 2.07%, WEY LT 298P, HREBIERMRMN. 19 X, BWHEARIE
1.86%. B 13 FLIK, EREENK, FElSEERARTIERGHEE
T, ERRBEL LT, BERENLFTEHNBRE TR, RTEFR
RENRK. BERBTFE, ETE7NR, FTHEEE=REFENE.,

RERFE . 1020 IRIEILL 3.03%, IREEEZ 199.0%, HAXLEEIEER,
BRI ZHTHHREETEN, R ‘BRI

WM VRITRIN AE SRS, 17 F-18 EZHBFIERSMIEIRA, W
SK[E; 20 &1 4 NB 1 FH] AAA B EREFIRITRIZERN 2.40%, B 19
FTE 718P, MR ITHEESE.

BB A, MUmphiEERS, i ‘@777, RERIEEXE
B EEHEMERANKIBIE, 415 1.0 {Z 20 £ PB BirGE, MHBR
i 25.98 75/B%, TEEK, HRFIZENTER.

REEIRR: EBEFEFAE, SHEFRETMN; IRAXEETRS,

WS EIEFGE 2018A 2019A  2020E 2021E  2022E
BN (127T) 1583 1813 1950 2118 2330
R (%) 13.1 14.5 76 8.6 10.0
HEBATREEFE (127T) 606 659 702 770 863
R (%) 6.0 8.7 6.6 9.7 12.0
ShekEs (JT) 2.92 3.17 3.38 3.71 4.15
THERZE(P/E) 5.70 5.24 4.92 4.48 4.00
A% (P/B) 0.78 071 0.64 0.58 0.53

BRERIR: wind, RXIESHATET

IESHARIRS

2020 £ 05 A 05 H
BREITR
7k RITARIT
6 AR SN (HEFFER )
HEIINHE 16.62 7T
BiaM1E 25.98 7T
EXYE
ARBERARBETR) 20,774.19
E A BRRAETR) 19,615.25
A RS HEEATT) 345,267.05
E A T E(EATT) 326,005.46
BSR™(n) 24.42
G prilie () 92.29
—FNm=/&K0T) 20.42/14.93
E&
B AT
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BRSRIR: EEAR, RXVESHZRAR

2: PIRTT 19 FEEEE 1.94%, FEEF 118P 3: 205R14 B, EWFERTFIZRARE (%)
600 1 — —— = .
EY-F EF R 550 B W 78 (AAA):3 B B W 7B (AAA)LEE

7.00% 1 BFRFE ——H BRI R 5.00
6.00% - e R AR 4.50
5.00% \ 400

00% A \/ 350
4.00% 3.00
200h 1 S — 150
1.00% - Q\'\(rb (}\b‘ 6';0 d’\?) d'\/ (}'\L/b Q\'\r

2015 2016 2017 1H18 2018 1H19 2019 1Q20 & & < ® & ® &

BRRIE. EEVIR, KXIESHFRAT ERIRIE. WIND, KXUESHRET

= 1 PRI I s R R R RAARE R
2015 2016 2017 1H18 2018 1H19 2019
RIEFK 6.00% 4.99% 4.59% 4.68% 4.69% 4.74% 4.74%

Hep. ZIEWEIL 4.20% 3.49% 298% 421% 4.12% 3.71% 3.45%

PUVNNEN 597% 5.06% 4.72% 4.82% 4.82% 4.75% 4.71%
O MABER 6116 48X 4376 443 4486 ATH 4TSN
RERR 5520 454% 450% 4.89% 4.80% 4.73% 4.46%
EBORT 1516 149 1506 153 1545 1546 154h
FRBUE 481% 373% 358% 329% 2.91% 256% 2.54%
CRffs 579 460K 4556 AT™% 5226 503 490%
=)= ad 524% A4A0% 425% 449% 4.44% 440%  4.30%
e
USUEEEN 233%  1.70% 1.89% 2.08% 2.19% 237% 2.39%
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NS 0.36% 0.30% 0.30% 0.30% 0.30% 0.31% 0.31%

NAEHH 3.59% 3.24% 3.45% 351% 3.44% 3.79% 3.79%

iK1 3.61% 292% 3.71% 3.93% 3.66% 2.85% 2.83%

BRRIR: EEAVIR, RXVESHZAR

= 2: XRTHERREEER (127T)
2014 2015 2016 2017 2018 1Q19 1H19 3Q19 2019 1Q20
HEUSEL 15931 17,794 20,798 24,307 29,341 31,035 32505 33,866 34415 36,290

NG 36.2%  336%  342%  37.9%  43.7%  463%  46.5%  485%  48.2%  49.0%

R 41453 49,815 57,315 59,941 62,391 62,098 64,715 64434 65960 68,405

BREIR: EEAR, RRXUESHRAHT

%= 3: MRTHEREEER (1Z7T)

2012 2013 2014 2015 2016 2017 2018 1H19 2019 1Q20
PUPNGEN 9,122 9,888 11,797 11,976 12,713 14,824 16,082 17,584 17,961 19,313
TEENZESE 170 146 275 699 579 375 1,595 1,821 1,958 2,291
NG 24.40% 26.06%  24.23% 28.77% 36.09% 37.47% 39.75%  40.30% 42.12% 40.47%

BRRIR: EEAMR, RIXIESHTFHR

B 4; MHRTT 1Q20 TREFER 1.52%, BENTIHE; XFRFERFVHFHRLEFH
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BRRIR: EEAR, RXIESHTAHR
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5: S4RTT 1Q20 IRELY 3.03%, FRIFEEKF

— i EEEE BT (BH)
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BRSRIR: EEAR, RXVESHZRAR

= 4 NURTRRTUSHER

2013 2014 2015 2016 2017 2018 1H19 2019
VSN NN 5 N\ | 0.00%  0.00% 0.00% 0.34% 0.29%  0.24%  0.21%  0.22%

g2l 474%  5.04% 412%  417%  3.69%  3.25%  3.79%  3.60%

BEiF=l 9.67%  11.92% 11.32% 7.90% 6.23% 6.66%  6.95%  7.32%

B, MASRKIEFFMERS  3.02% 2.99%  3.02% 293%  298%  2.66% 2.61%  2.33%

HaFIEE 15.02% 15.04% 11.54% 9.46%  9.20%  7.66%  7.35%  6.92%

MRS (eg: FBEIRE) 0.00% 0.00% 0.00% 022% 0.13% 0.11% 0.10%  0.11%

R, BARSFIBEREIZE 0.00% 0.00% 0.00% 024% 0.19% 029%  037%  0.41%

B RIRSFIEAIRS 0.00% 0.00% 0.00% 0.09%  0.11% 0.05%  0.04%  0.09%

NHWHE . AEFMERRI 0.00% 0.00% 000% 032% 0.35% 025% 026%  0.28%

el
>
o
2

72.86% 74.05% 67.30% 61.13% 60.99% 54.81% 54.10% 52.19%

==k S 445%  417%  438%  530%  7.66%  9.27%  9.44%  10.15%

i

Hi 797%  7.58%  7.62%  3.53%  3.31% 276%  2.74%  3.01%

LI ESE 1.08%  1.73%  3.93% 2.79%  1.54% 544%  560%  5.69%
BEERIE: EHMIR, KRS
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TF SECURITIES
S FRNAEE

ARMZ7T 2018A  2019A  2020E  2021E  2022E 2018A  2019A  2020E  2021E  2022E
FlEx ['ON:-3.3
EAISU N 957 1030 1113 1222 1371 EFEIGER 6.0% 8.7% 6.6% 9.7% 12.0%
FEERAES 430 497 546 601 661  IRERIFEHIGR 13.8% 15.8% 8.7% 10.5% 12.3%
EABA 197 286 291 295 298  FRRIF)EIGER 5.1% 9.4% 6.3% 9.9% 13.8%
L1 ON 1583 1813 1950 2118 2330  EHIAIGE 13.1% 14.5% 7.6% 8.6% 10.0%
Bl R BN (14) (18) (12) (13) (14)  EFSWNILIR 8.1% 7.7% 8.0% 9.8% 12.3%
WEEEE (421) (466) (494) (508) (524) SFERASIER 10.9% 15.6% 10.0% 10.0% 10.0%
3=l 1148 1330 1445 1597 1793 B EMBIER 10.3% 10.7% 6.0% 3.0% 3.0%
THERE (464) (581) (649) (721) (796)
FRRIAE 681 745 791 870 990 MK
FFriS# (68) (78) (79) (87) (99) HEBEFIEER 5.0% 7.0% 12.8% 11.0% 9.5%
&R 606 659 702 770 863  LIFKIGE 20.7% 17.3% 17.0% 13.0% 10.0%

BN v 13.5% 57.4% 5.0% 5.0% 5.0%
Bk TESS AR ISR -7.3% -6.6% 10.0% 10.0% 10.0%
B ER 29341 34415 40265 45499 50049  HAErgR -1.2% -5.4% 5.4% 13.4% 9.8%
E = 2291 3606 3786 3976 4174 IHEREGER 3.9% 5.9% 13.4% 10.9% 9.2%
SRR 28890 26975 29673 32640 35904  TFENIEIR 7.0% 13.8% 15.0% 13.0% 10.0%
EB&EE 65227 69813 78781 87426 95705 MR fAfRIZER -3.6% -9.8% 8.0% 8.0% 8.0%
EEBEF 2846 2692 2838 3218 3533  RRIRINEEIGER 11.8% 16.3% 10.2% 9.8% 8.5
RBErE 67117 71457 80938 89832 98257
BFREA 33035 37591 43229 48849 53734 R
Hithit Sk 27826 26870 29851 32171 34710  EHD 417%  4170%  41.70%  41.70%  41.70%
JEtERR 1529 1499 1799 2159 2591  xEHA 51.2%  51.24%  51.24%  5124%  51.24%
Rafk 62391 65960 74880 83180 91035  Hfth 7.1% 7.07% 7.07% 7.07% 7.07%
BRI ESE 4726 5497 6058 6653 7222

ﬁ%ﬂ*ﬁm
SRiEE W ESER (R E L) 60.4%  60.38%  60.38%  60.38%  60.38%
BREFECT) 292 3.17 3.38 371 415 PMAREK 37.2%  37.24%  37.24%  37.24%  37.24%
BRIRERIFET) 5.53 6.40 6.96 7.69 8.63
BISEF(T) 21.18 2337 25.98 28.84 3158 &EFEE
BREEFT) 32308 34397 38961 43243 47298 AREFE 1.57% 1.54% 1.42% 1.33% 1.35%
P/E 5.70 5.24 492 448 400 IEE 96.07%  97.70%  97.75%  97.80%  97.85%
P/PPOP 301 2.60 2.39 2.16 193 XiFE 2.35% 2.30% 2.25% 2.20% 2.15%
P/B 0.78 0.71 0.64 0.58 053  RE& 0.75%
P/A 0.05 0.05 0.04 0.04 004  TIEE 0.48%

Rk 0.35%
F=RigtR WERBER 207.28% 197.75% 119.32% 134.12%  14525%
EEE(NIM) 1.50% 1.66% 1.63% 1.60% 1.63%
1§F)Z (Spread) 1.54% 1.64% 1.67% 1.70% 1.73%  B’ERRR
EEIGES 4.69% 4.74% 4.79% 4.84% 48%%  RATEE 12.20%  13.36%  13.31%  14.36%  15.55%
(2GS 2.19% 2.39% 2.41% 2.43% 245%  ROBREFTER 9.30% 9.47% 971%  10.77%  11.95%
ERRFINERER 4.44% 4.30% 4.36% 4.42% 448%  BFERIERE 92.96%  92.31%  9251%  9259%  92.65%
THRARMAAE 2.90% 2.66% 2.68% 2.70% 2.72%

Hith#iz
el vl BERA2Z) 207.74  207.74 20774  207.74  207.74
ROAA 0.93% 0.96% 0.93% 0.92% 0.95%
ROAE 1459%  1423%  1370%  13.53%  13.75%
b7 =R MEES 1.75% 1.92% 1.90% 1.87% 1.91%
BRERIR: AFRAE, KRIESHFRAT
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KREZELHTIPELER: RIIEEFEIEBSIIDSBRFINESREETHIERIE ST TR, RREMFRIAN
PRI ERR IR T HANIRINESIR T AN NATE. HNAGRMNETHRIFES, 75, A5 REF
R RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEHMEIRIEBRXIESROBRAE ( BRFEIEERIFIRNESREEIWSEER ) REKH
B (LITFHRIR “RNIES" ). RERNIESEABEZEN, FELUMHALRER . KESESFHFRERAMB R0
RE. IERRSFERIER. RSITREAFCHARRIESAER,. RSITRMIRS.

AMREZNER, NMHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFHERIERRT
HAPAATENERTEH, EXNIESTXLESRERIER SEEMEEARIE. MREFHERE. ERFHINMERS
=, FARFHRESIZNHNSAENMBIBEREN . ZEER. BUHRERIFEAREARNEREEEN. MSRRLL
RISEFR, EEAHRIETNERIHETARNDTAMES .. ERNINAREFOESHNERNH TR, FNERNEESE
AIRBRER. MBSKRHSERK, CERIER. B, US. RESHTESOERNEN. IHKIESEERNREAMENR
—IIRR, KNIESR/ESERXBRKA RIS RBESERSE.

AREMEHNER. IHMERFRNASREHE BRI RMAYET . ZFE0 . HERFNAT B IR EX . TERIRNR
IFARAEA BERMAOTURNER . £RENE, RKIEBSTRESRESAMREMHERL. AU —HARRS
RNIEBSHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFARNSHIZEMOASPEEARS AR
HENRENA—HOHIZITCT/ERZ MR . RNIEBFRERILENRZN AR EFERKERTERINNS . RKIESH
BEEEER). BESNILUREMIRRISER TR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EERFTERT, RNIEBSARESFEARETREABMATRNESHHTRS, ARAXEARRESFIIRMHR
BIRIT. USHEHEHMmnESHERRS. Bit, RBEENHEBEIRNIESR/AEBXARTEEFELNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.

BETFHRER
231 izl TR S
SN FREARZ N FEITIIES 20%LA E
s BiREBEN 6 TAA, HEXEER K TREBRRMNAERTIIES 10%-20%
PREIGERTER — e oo
R 300 IRERAIBKERIR e ] AR AR IIES - 10%-10%
SEH FREARZ N FEITUIES - LO%LA T
= RHEB T\ IS EK IR N
R SRS RS 6 MB R, TR 5:?;*35 ;;'Hgffiijizzj 5?*;
e TR 300 FEEEURKEIE MR TR -5 -5
BT KT FRER Tl IE KR - SHIA T
KRUEZFRFT
b= iR g =3
ItEHFAEXERERELRE 36 5 MILEINHTREXPER 99 LEEMREFIXK=1K 333 HFYIEEEXZEHEIE 5033 5
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEKE 20 14 ELERAi0 71 1
HBFE: research@tfzg.com MR&R: 430071 fR%4R: 201204 MB%4%: 518000
FBi&: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995

MB#E: research@tfzg.com BB#E: research@tfzq.com MBFE: research@tfzg.com
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