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AT SRS E R LT “ L8R E T Hk, H—i2FTAEASA 1 (BRITHTL 2019 F=FHR %
S HE M, BAEBEE RS HIT KRB E, RREAIK, W RR=ZFRER, HORAT
BB ATRI. ANAIB AR SR E A RAME A gy RIEARSERK) 2019-11-04
%, AR B A R, ANAE 2019 % 6 A A, 9 gne 2 SRTMLANE: LPREH
. ) . 4.25%! JFEMARRiEA,
B IREGMR N AT, A 5 R AT AR A 90 XA AR R b E AT, HAEXBELEE)
gk, T 2@ EHGEN .. I, HE R ERET 5 XH 2019-08-20
A (FBERFT RABTCRALETHBMTHEDN 00 XA LG%eEmIA 3. (EBRELNKE—: TR
RAREARRK, TS RIT YRR, Ftaal s b iirasie LA, ASBEERRTLM
it b, BIEARE £ Eh 5 AR IAR 6 . ERAYE? ) 2019-07-09

B RATRAEEIREFLED LRI, HREETREBINF AL A EZD.
EAE=ZFE PRBCRITI, TEATH LPR, EWARKF R F6yi2it,
e F g kT LA RABANALXE (ZFR/HF), BB EELH L
JRER, SHAFE AR T LEWEA G . 1o, B AKRE N S RiET 2022
F A8 E 5 IFRS9, At 2020 5K 2 327 5% A B 5 69 X425, &A@
LR T R, RN SRR T RS, BENRSESLRET IR
KA E B IFRS9, ALK FT, SR EEQRIT, =FALEHEE
26 (BH KITERINA T ROE A &k 30%849 #) i o 2r b)) .

B ORR B BATRIT L EREIA 0.93x2019PB. 0.83x2020PB, H# k4T
T3 AR, H BRI & F K 5] 4.95%. 6.02%. HA1MEIEF 4 1) ROAE
TR 2G9SR BRAT R 2 4 LR N AE I RAT T, 2020 FE B
FREEF BRBAT, FIRREFRBAT. BHRA. TERRT: 2 BAK
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AEEF AKRA HRIHRT, 2B
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1. 4RAT9 2020 FE A B QLB ETH AR E

K& R F @, 2020 FHARTHRERZFEREIL, IRFRLFHHAH
“BMERLE”, REARLRHEARLR, AR ERITGHHRTFF. BARS TS,
HEEZFAIDRKE, BRAFR, KERERE—F BT HELE,

11 BAR B EMETR, AMERALTMR. FXERRR

ZEREARBRERAE, FARBTEREE, 2020 FAETHT-HEEK, &
RRAER WL, 2019 SF—F F WK EE (R ki %3 9465 10), —FH ELRNZ ),
4~10 A AR TR A TRV 38 4957 ¢, H o £ AR R BSEARGRT E Kag kKA
TR B Y 3 131310 Te HAVARAT L FFF F T 5 5] .

o FARBITEREARMIIRKE, LEERZ AW )EE—FKE;

o BATRBREXHHBEEL, FEE DRI AR, R EBEE LA
Aot FEE A LR R R T

o BELSE CHEHG. EHFH) A 2018 FURTZ R RALE N R, S5k
TR R FWE, EhHI2H AR,

. BBFHEEFHREE, BTFFHEFREYH, TOHHLA,

HAVAWT: 1) 9 A ARET D EeE, 2R TREF& e K EARE /ﬁ%*r’wi
ﬁﬁF,Qle% B AR R IE R CTER” FHAEERERBRIT R A,
1L AT B B A RARG FAE R B EBE R, 2) W BT f 4 B 4. ;U%
# &*$@% —ZALE LHFHER S 3) LPR MMM H S A K AL RATH
7 I BAT AT &, FRAESWIKEF; 4) Ft 2019 FA R FAETHALE N 12.3%
K, 3iR4% 2018 FrEMK 1.2pct, T E I FARLEFaRTE K42, Wt 2020 FAR
T A GE AL F-£238 K 12.4%, A 5] 172 AT,

B 1: 2018/01~2019/10 #F3A K TR R 454 (f41: 1)
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SEL= S00CHOW SECURITIES

SECUR

L RAT ﬁﬁz%faﬁ’rwﬁiﬁ&ﬁétbm%ﬁﬁ BAEFEHEK 7%~9%. A L%
16 R EFAAT” F, BAT. BT, WBAT 2019 F 9 A RET = -FH R L3R 5 7
#) 7.5%. 9.6%. 8.6%, I GFHMAL AR K 8.9%. 10.7%. 13.9%, It /= 4% 4k
S RN E, 2383 B SR WK (SRR T 2018 £ F F AT REERAHAZ)
HMFAWT: 1) HATENFET, F0EKBFERE, T 2550 = AR
WS AN 2) R BAT. AT REAT 2020 SFAEERMAEIE K 551 8.5%.
11%. 14%, %, HAZF &L F Z L ERHRGELTRA, FUTE T Z RS ALK
6.8%. 8.5%. 7.8%.
B 2: 2016/03~2019/09 L 44T & ¥ = 3% A 3: 2016/03~2019/09 L 4547 % §F B 3% &

—EfT —RHiT 1T —EHT —RHiT T
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HABKRR: waENE, RZIERAATE BAERB: nE o, RRIERFTANE
AT ERRABTRE, GFRERFTRFE WAL, AR ERBERA. RITH
K 2020 FIT IR 82% A B3R, T EFET: 1) S5 kRBEEH)E PP F “JFE
M BERMemke®iRky, BME RE” 4‘%&&1‘&%%[‘%4& AT L RBEATR
RARIRL, 2) MEREEMNRE L QGRS , P ORTEHRE AGRGLE T A
ERGER, A5 IAMMEBA K, BRXELERGTF RN, TLEFHRRAZARL
2019 F, EE T HAFEAMKGFET, A RTIERE L R HERKRR, B8
£, B2FEBEFRE L QR LR A EE, AR E Rk Bk R,
B 4: 2017/01~2019/09 AR i B H L H R IR B 5: 2015/03~2019/09 L 4R 4T R s A2 b1k
A\ RHERRE (127T) —[ELLIGEE (A ) —EET —RHT T
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SOOCHOW SECURITIES

12, FRRFBLPR TREAFT RN T T, # &2 DRIE

15#0/5 %84 LPR A ¥ Till, FARBTERXRGFRATXLNAFH T4 11 A 20
B, LPRAEM 154, 5 F 41 T4 5BP £ 4.15%. 4.8%, # EILATHRITEKBITH
£ 2019 4F 9 A R/12 A K/2020 5 3 F K693 KA # &2 LPR = #49 R i1 b ts] 4
B KT 30%/50%/80%, & A1IAA LPR 39t 3% 2 M a9 #rmik & 2. KRAVMBAT A
¥ RER

o LPR XA A ZMILE, RETZZMMM A2 ZRE, LYH LPR A M A%
&, BITABRAAHARETHA RS TS, BTN AR T4

o AAFRENHEG ARTE, TRRT RGBT E KR, PR RITE T4
AL i B, B ATARATIT AR LPR B B2 5 RsE i b K%Y &

o REMH (FBUAIN) T LPR ZMoaiis, mirREBRNHA S FH LPRIK
WTiRE, MR bigil, AHEERTZENEFEANTIT.
B 6: 2018H1~2019H1 “# 16 F LF 447”7 £ &K Z &%

2018H1 2018 m2019H1
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0.0%
Tf7 &7 &7 BT X7 HBE PE HR RE Xl XK T £E Itm BER TR

BAERM: A FNE, R

RARLEMBEZRKE, BRALIT#£E, 2020 FRH4LEKEREAIR. %
HETRITHEZFEFLEQE, Plho, BARTEEZSLEFLWE TIT 12BP £
257%, @ LAGATHEILFILTITS 6BP, £ &% 3] “RHHEANETIT. A i LT
BRI IR R e RANULHE L 7 LIAFFRAE S04 8 E TR AF ZOE, 128 &
AR, TA%EA: 1) LFSFRPERTHIRET, aTHARAK, Fopiridd
R R mss M) (BB R4, 454 R E Ak, 124 BRI f A g 2Arkss B AL
Bk, 6#—J A% AR, A MARAGKERAZETITNL, 2) 55F R Tk
A (RERGHAAR) LITEEY, e MR ATHhEE (FREXTHN
LSRR, A% T ERSHN, Aa LM ER LS, MitES LA
Frel 2R, R AR R AR RS F AL,
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S5LCS SOOCHOW SECUR

B 7: 2018H1~2019H1 % &447-F 34+t 8 G R A E A 8: 2018/12~2019/09 * B4R4T R L B A 4 & fit & 1k
2018H1 2018 m2019H1 2018/12 2019/03 m2019/06 m2019/09
3.2% 45%
2.8% 40%

> 4% 35%
sove 30%
Lo 25%

! 20%
1.2% 15%
0.8% ; 10% I I I
0.4% | 5%

6!
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FELETFF A FEFITFTF
HABRIR: A G NE, R RIERS LA HARRIR: A G, R RIERS A

13. FEREBERRR, Rey XM AEINZSRITEIT 258

BITRARERLTLESN, T ERTHETRERRIEIANE A G3F. &AM
N, BATRITLERT ZRELT “ L8R &RFHL, T—HE2FTTEAHA
R EH, B, KMNARNLFRZEBTmREHE, KE, TREFE LK,
REBEZERIA, BRTERERBFTENARIRA KRG T S REIE T, FERAF) B
ARBIT T RE ARG AL S L 292,
% 1: 2017/03~2019/09 ¥k 4 L FRIT R R F
IRAT HRRIT BERT XLBRT AXBRT FERB/T TRERES SXRRT FRERT
2017/03 | 1.59% 1.52% 1.76% 1.60% 1.54% 1.74% 0.91% 0.87% 1.36%
2017/06 | 1.57% 1.51% 1.71% 1.60% 1.58% 1.76% 0.91% 0.86% 1.29%
2017/09 | 1.56% 1.50% 1.66% 1.60% 1.58% 1.75% 0.90% 0.86% 1.23%
2017/12 | 1.55% 1.49% 1.61% 1.59% 1.59% 1.70% 0.82% 0.86% 1.14%
2018/03 | 1.54% 1.49% 1.48% 1.58% 1.59% 1.68% 0.81% 0.86% 1.08%
2018/06 | 1.54% 1.48% 1.43% 1.59% 1.51% 1.68% 0.80% 0.86% 1.01%
2018/09 | 1.53% 1.47% 1.42% 1.61% 1.58% 1.68% 0.80% 0.89% 1.00%
2018/12 | 1.52% 1.46% 1.36% 1.57% 1.59% 1.75% 0.78% 0.89% 0.99%
2019/03 | 1.51% 1.46% 1.35% 1.57% 1.59% 1.73% 0.78% 0.89% 0.96%
2019/06 | 1.48% 1.43% 1.23% 1.56% 1.57% 1.68% 0.78% 0.89% 0.96%
2019/09 | 1.44% 1.43% 1.19% 1.55% 1.54% 1.68% 0.78% 0.89% 0.96%

HITERR: nelnd, RRIEFT AT

% 2: 2017/03~2019/09 ¥k 4 L F4RITIH L B L &

IHRT ZHRBRT BERAT HLBF AXBF FEB/T TREBSF @7HRT FRES
2017/03 | 141.5%  159.5%  208.7%  2152%  157.6%  163.3%  372.6%  449.4%  241.0%
2017/06 | 145.8%  160.2%  224.7%  2225%  152.2%  161.3%  3985%  450.2%  266.4%
2017/09 | 148.4%  162.9%  2352%  220.4%  154.0%  152.1%  430.0%  459.0%  302.7%
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2017/12 | 154.1%  171.1%  262.1%  211.8%  158.2%  151.1%  493.3%  4625%  325.9%
2018/03 | 1745%  189.5%  2959%  209.1%  179.1%  172.7%  498.7%  4655%  349.7%
2018/06 | 173.2%  193.2%  316.1%  209.6%  173.0%  1758%  499.3%  463.0%  386.3%
2018/09 | 1725%  1952%  326.0%  206.3%  172.7%  169.1%  502.7%  442.8%  406.7%
2018/12 | 175.8%  208.4%  358.2%  207.3%  176.2%  155.2%  521.8%  462.7%  445.0%
2019/03 | 185.9%  214.2%  363.2%  206.3%  178.7%  170.6%  520.6%  415.4%  459.0%
2019/06 | 192.0%  218.0%  394.1%  1935%  178.0%  1825%  5225%  4155%  453.5%
2019/09 | 198.1% 218.3% 409.4% 197.9% 179.1% 186.2% 525.5% 415.5% 467.0%

HITERR: NEnd, KRIEFT AT

W RP BHFLARIE S, REF =9 EHBIABSRTR A R, @l

TR ECRATIE, SRR TN = RE, AMAF 201956 A K, 9 RELEIR69k
R ETAATE, A 5 ZamE sy 90 XA Bl LT, Sk, fTLE®
KRB ARG ANGES)  MANEIREAE, FERERTFTRARTCEER TSN T
Ffr ) 90 XA Bt A @il e A R R (B AT M F 234l 60 XA Lok
RERAN), HMIAE L2~ NIen L4551 R & WA %N, HBSRITH0A
R, @ NRATARARTT b, BIEARE X E G A IR AN € b9t .

% 3: 2016/06~2019/06 3[4 L 77 4347 8 30 5 3k pb A7)

IHART HERIT BERT XLRF ARRT FE/RT TRERERT @XRIT FRESA

2017/06 | 2.23% 1.49% 2.02% 2.08% 2.53% 4.33% 0.97% 1.35% 1.31%

2017/12 | 2.01% 1.29% 1.74% 1.59% 2.46% 3.54% 0.78% 1.30% 1.19%

2018/06 | 1.81% 1.42% 1.64% 2.12% 2.29% 3.19% 0.84% 1.29% 1.00%

2018/12 1.75% 1.28% 1.58% 2.02% 2.35% 2.60% 0.89% 1.32% 1.19%
2019/06 1.68% 1.43% 1.56% 2.00% 2.57% 2.50% 0.92% 1.41% 0.87%

éii‘%?kz,ﬁ( /I—\\é]/l,\\%‘, E%‘lﬁ#fﬂ—'%ﬁﬁ‘

% 4: 2017/03~2019/06 34 L7 44T #A 90 X A L GF B b tp)

IHBRT HEERBRIT BERT XLRF ARRT FE/T TERET @RRIT FREST
2017/06 | 1.42% 1.04% 1.37% 1.40% 1.76% 2.71% 0.74% 0.96% 1.11%
2017/12 | 1.26% 0.87% 1.28% 1.02% 1.65% 2.43% 0.64% 0.96% 0.90%
2018/06 | 1.22% 0.97% 1.15% 1.22% 1.36% 2.08% 0.59% 0.84% 0.57%
2018/12 | 1.16% 0.88% 1.07% 1.24% 1.33% 1.70% 0.64% 0.84% 0.66%
2019/06 | 1.13% 0.96% 0.99% 1.29% 1.39% 1.57% 0.76% 0.82% 0.56%

éii‘%?kz,ﬁ( /I—\\é]/l,\\%‘, E%‘lﬁ#zﬂ—'%ﬁﬁ‘
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2. FREL2020 FFRAEEER, SHLBRITERTHHR

BATRE 2019 FRAFR, W=FANMT Y, T LBEAWRERESD LRI, 3
FREEIRBEARA N E L SRS AR I, REFTRAEN IFRSO HAHX&F,
ST B B IRNLA A T RARATHRIRAEE

NFEEA 2019 FEHERTH, 2020 F8 43 BAKEIELIR IR

BATIR 2019 FRAFXK, W=FRBMTY, T LEEANREELN LEK. 18
SIS A, A 16 R ET AT AR, AT 2019 FAT =2 & K +i#k s 19.5%,
%6 TP iR 300 454k 7.2pct, ELAATE @) AR 45 4 R K hE A ) 30.2%, VT WARATRLAT =
ZREEREETKY. FEARE, REI1LA 21 8, BAT. BKHIT. RBTFHEMA
%17 0.73x. 0.84x. 0.97x2019PB, # & 1A% )6 4 A1 A4 0.67x. 0.76x. 0.87x2020PB,
B LR AL, BATHREE AR EZRGIE— 2Pk, BEARETRLAZ N
tatE, A EAVAARATR B EAL A/ Y ARG AAIT, B FTRERS,

B 9: 2016Q1~2019/10 “# 16 R EF 447”7 Aastic s (VAP F 300 E AL A)

2016Q1  2016Q2 2016Q3 2016Q4 | 2017Q1 2017Q2 2017Q3 _2017Q4 | 2018Q1 2018Q2 2018Q3 2018Q4 | 2019Q1 2019Q2 _ 2019Q3 __ 2019/10
TRSRT | 742%  549%  189%  -220% | 534%  237% = 1491%  -173% | 151%  -270% = 1532%  4.13% 695%  -1.69% 4.98%
IR | 234%  551%  590%  327% | 478%  214%  871%  512% | 420%  -554%  1751%  0.44% | -1952%  826%  -165% 2.40%
RARIT | 12820  199%  001%  -270% | 333%  -071%  929%  -480% | 537%  231%  1514%  5.00% 222%  -360% 3.31%
RESRIT | -146%  142%  18%  033% | 315% = -610%  11.9%  -871% | 228%  180%  1024%  950% 524%  -39%% 1.46%
BT | 024%  307%  -020%  259% | 356% = -72% = 265% = -681% | 280%  282%  895%  1160% | -2085% -072%  -6.07% 1.04%
{BRSIRAT | 319%  1076%  388%  -397% | A451% | 2281%  223%  852% | 352%  083% | 2191%  -544% | 598%  728% = -053% 0.26%
R(SIRIT | -218%  -460%  606%  544% | 027% | -1236%  -138%  -665% | 7.32%  622% = 392%  23% | -1321%  -388%  -1.44% 6.79%
WEIRT | 1189%  032%  276%  -344% | -564%  -207%  28%  -724% | -418%  -800%  143%  A73% | -1352%  7.97% 1.66% 3.77%
RAESRIT | 006%  L77%  178%  -369% | -1102%  -916%  -363%  -045% | -148%  -245%  1223%  283% | -17.98%  137% 0.38% 0.27%
SolMRET | 473%  398%  164%  -068% | -398%  189%  -208%  -680% | 152%  -011% = 1282%  612% | -700%  577%  -387% 489%
FKAIRT | 219%  226%  281%  142% | O71% = -756%  -208%  507% | 402%  -035% | 1421%  7.08% | -17.81% -201%  3.70% 8.26%
SPEERIT | 249%  160%  110%  -142% | -364%  -370%  1544%  1465% | -1476%  -6.67% | 255%% | -266% | 805%  983%  1342% 2.40%
HEEIRT | 256%  -066%  225%  621% | -0.35%  -654%  -400%  -7.98% | 228%  -474%  1172%  290% | -1698%  546%  -169% -0.40%
JEBURT | 947%  487%  470%  551% | -595%  -1068%  -430%  -922% | -049%  -241%  811%  427% | -1810%  -347%  -431% 1.46%
BBURT | 471%  939%  611%  391% | 648%  -1284% -362%  -722% | 884%  455%  563%  -310% | -618%  5.63% 9.14% -1.43%
SRS | 050%  1172%  593%  458% | 629%  -132%  364%  7.80% | 1013%  -446%  1377%  378% | 233% = 1533%  611% 5.25%
P | 376% 368% 303% 095% | 049%  -3.19% 279%  -229% | 205% -118% 1321% 3.350% |-1296% 3.77%  0.35% 2.79%

FABRR: Wind, & REAF AT

AREZFEREHBITR, FRELXGAE+FEWE, OFEREETOFTLE. &M
BEZEE 5MMBIE R IAF, BB T P RATE A @Y B A R AR
M, EBRIAE:

o SAROHBATEME, AR H 23 & KL ARAT A & B 2 T % A AT
Ak A Gt RS, SR LAR T IR ARAT RCE 41

o LPRIRMEAFIGE, 454 “Laib A FAREFH" GBEE F@, 52 aiT
TREMEHRRT, £ RGRAREYGKIORT, F2HARITHEEBRBAE

o PERHKAR, BRNENEFTATEA K, A5 RTH 2L BATE T~ R
ERHEHFBEBR, RAFEBRST =5 L5 GERERLAR) LE2WEF, &
B S BA A ZHARAIT AR EF /IR A S
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7 b5 B R R ) IRSEUESS

""" RITIE

A bt KA @ ag R, R A E =5 EAH G K LRTH, ANAk=F
BB e BT H eIk, 128, B EIRY, KAV R R BT 5 44T
RIS EEE, ORRTEHANLFE LA, RITH L E BRI KR T AT,
4%*%v$%iﬁ%$%%% B B 77 3% 3F 2 L2 F 69 42 AL & AL

22. BT AHENIFRSO A HAEF, SoaBiTRBEE&ETH

KA EZLZT, KAEERA XTRERS 10 FHEAMKSRLZBERELEF. HE
BAT, EA KAT A M-F 2019 S50t 8%k 2] 4.95%, f51E 24K H X & %% 6.02%.
KA ERSAKN T T T Q0 FHEMBI IS E B ATRET 3.1%3.2%KE), F
EEARFERMAE L ROE AZik 30%AAES bl (8 TEARZ+TAL
R), HEAKBRERALE®RRE] A, EEMIKAEEZIBAN, Fid K22 @R
BT AmE L& B EREMNE.

A 10: 2011~2020E E# k47 ROE B 11: 2016~2018 4 B A X4TF R A& 5 Lot
TRRYT —RIRIRT — RWSRT — sFERST — SOBIRIT 2016 2017 2018
o TR ARAT 30.0% | 30.0% | 30.0%
20% RIRRAT 30.0% 30.0% 30.0%
i: Rk 4RAT 30.0% 30.0% 30.0%
o ————— B RAT 30.0% 30.0% 30.0%
80/: RIBRAT 30.0% 30.2% 30.3%
o 2011 2012 2013 2014 2015 2016 2017 2018 2019E 2020E R AR AR AT 15.0% 25.0% 30.0%
RAERR: nend, FRIIEFFLH RAERR: nelnd, FIZIEFFLH

2020 SRR T A B IFRSO X45F, RITMF RS LRAT A28 H. b4,
HAKSEANE 9ARSHEETANMELF 178 Fet, £+ 12.6%LPI R E TR EZ
Ee, BHRET LRMARSOME TN, TEZRTHATRTFREFEEREGMEE
B RALE KT S (FERF), mARKA R HLE, AR B PR ER,
Hok, BRGNS KR T 2022 FA2 4@ 5E 56 IFRS9, H it 2020 £ 2 £ 5t5m 7 &
BE A X G, AR WIRSE T R E], K%xkif%l‘é‘/\vﬂ#?r%%i:i% LS A £
R T, F RS 8] A A B A R AR B AT RS RS, ERLE X T, BB BRAT
W WL R E,
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7 b5 B R R () IR=UESS
SKE= S00CHOW SECURITIES

B 12: 2013~2019/09 447 b F 432 Al &8 (fL7T) B 13: 2017/01~2019/09 #k K47 b K &8 B 454
B RISESIERARE (127T) RITERHRSE WRE+ES  Hit

20 100%

18 90%

80%

14 70%
60%
12 50%
10 40%
8 30%
6 20%
2 10%
2 0%
0 R S «\%“ @ «\\\ S %\Q %\0 %\@ N q\@u e Y \0 o

R
2013 2014 2015 2016 2017 2018 2019/09 I ENENMENENENEN NN R NN

HABRR: RARBA, K RIERF LA HARERIR: RAREA, K RIERS A

23. A LER ABBSTF, REERITHIARSEEZF

WGP RBBRAH LKA, 2019 F RIS H438 8 A BRARATAL, #k 32 AA
B AR SR ARAT AN T R A, R R RAT . AT TIRAT. IHRAT. BH
BATFAR AR K3 H . KAVAA, SPFIA LK 0 FmAk, BHid BRTRE
A3k Bt R SN R A AR ] A, B A RSN LR RS AR e A R A ELE
Petpl, AT AR B AR A, BAVIAA 2020 SF A A R S F DA R SRAT AZ 3R 20 49
WERERE, RALKBITAMRASEGE A RITZELLERI .
B 14: 2019 <Rl T4 5 R AT AR 3 45 e 9]

2019-11-21  2018-12-31 3 20191121 2018-12-31
TrssEiT | 0.31% [ 024% o007  mgsuRis I asew [ 1ot 239%
el 0.20% [| 020% 001% R B 23| 110%  124%
RiRET | 0.33% [ 025% 008% T I 200 ] 110%  0.94%
RERT | 027% [ 022%  005% KT | 0.21% 000%  021%
siEssir [ 076wl | o0ssw 000w  miEEE | 240 | 112%  130%
BT L | 3.85% [0 27299 113% AR | 236% | 013%  2.23%
shisRT | 0.28% [| 021%  0.07% EBIRIT | 0.08% 0.00%  0.07%
weme I 160% [ | 128% 032%  HBET | 0.06% 000%  0.06%
BT [ 1.71% [ 133%  0.38% FERIRT 0.00% 0.00%  0.00%
palspir B 255% 191%  0.64% ERET 0.00% 0.00%  0.00%
sexmir 1 149 | 097 052  #e%RT | 0.25% 000%  0.25%
wzes I 72 I 2w AR =mnis [ 1] oesw 047
wERT [ 10 0] 070%  034%  FHRIT 0.00% 000%  0.00%
tesRiF L] 210w [ | 1s54%  oss%  STRRSRGT [ 053% | 005%  0.47%
bmrir B 250 20m%  044% ARERST 0.00% 000%  0.00%
TR I ] 20000 | 108w 18%  3ksET | 0.34% || 014%  0.20%

HIERR: Wind, & ZiEXHF R
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T BRI D) '-E 5= 1 ;5‘.5

S5LCS SOOCHOW SECURITIE

|

3. BIEEB: ELAHEET RBITFHERAELET

EARAT 2019 FEFBMF, KR ERERTAY. BT &, ATk EARGME
£ 0.93x2019PB. 0.83x2020PB, EA KRA7T-F3 AR, H BRI &F A 4.95%. 6.02%. &
MAREIZ T X 1) AXDAEARTL, LEHLW KR L K4RAT R4k 4 £k 3
NEE AT, 2020 F € &5 FERF RBRIT, RAREFFLRIT. BARIT,
TR, 2) BA KATEBHREALT R4 R aly, S6KFEL SRER%, T
SEAEF AR @ A RRA H IR TR RAT. IR
% 5: EF4AT PIBFEER (MR ETFAEN 2 2019 4 11 A 21 HALEH)

¥4 i BATE 2018  2019E  2020E h:3 2019E

IR 20422 0.91 0.83 0.76 | M RARIT 710 1.04 0.91 0.81
HIBRAT 17826 0.94 0.86 0.78 TRARAT 1595 2.47 1.93 1.71
KAk 44T 12564 0.79 0.72 0.67 | ATHI4RAT 452 0.96 0.86 0.78
P HARAT 10686 0.71 0.65 0.60 | KiJ44T 297 0.96 0.74 0.64
A ARAT 4070 0.64 0.59 054 | STMa4RAT 292 0.98 0.82 0.72
BHRAT 9190 1.82 1.59 1.40 | ARARRAT 307 0.98 0.87 0.77
P AZARAT 2941 0.73 0.68 0.63 |  #M 44T 264 0.92 0.82 0.74
AR AAT 3511 0.79 0.71 0.64 | #HB4AT 261 1.36 1.28 1.17
R A ARAT 2662 0.65 0.58 052 | ®E4RIT 301 1.51 1.34 1.19
AR AT 3976 0.90 0.80 071 | HREIT 327 1.59 1.32 1.14
X KRARAT 2210 0.77 0.71 0.66 | K&HRIT 228 1.85 1.48 1.29
S ARAT 3078 1.40 1.12 1.02 | #F BRI 228 1.86 1.35 1.15
7 BIT 1139 0.58 0.52 047 | RBHRIT 98 0.96 0.88 0.80
LT ARAT 1173 0.67 0.63 058 | TIA4AT 94 0.93 0.85 0.77
LT 1304 0.92 0.80 0.72 |  FHRBAT 90 0.99 0.90 0.82
L RAT 800 0.78 0.68 061 | KRBT 102 1.07 0.93 0.82

BA 4T 0.80 0.73 0.67 RAAT 1.13 0.97 0.87

BT 0.96 0.84 0.76 RET 1.32 1.10 0.97

HAERR: Wind —B A, & ZIEFAF LTI

BT BAKRIAT ALK, AU IT 7 BANHEH N7 44T, 2019
EF AR LR D] 224%, FEARER E RS (O A KRR E 0.96%, 1%
B AETIE 46T%), AR DBZ AR RIS H S HHE, TERK
2%, BATIEIEL 1.15x2020PB, # EAHbE AR K, KIEL,

FSAAT: BEHA R+ AL LR, 5T =5 K ROAE BII% 7T # A5 #e i %o )5
V3R 2] 12.88%, WG HMIE, T = RELARLELERELY, RER S RRER
P A%, 2019 4R A B AN 2 A5 5. THGHMANET ., T AN LKE, SAVRAST
ZAHATIVA K E EHFHARG, BATHLA 1.02x2020PB, itk & ROAE k47 4k 4
e FERI

IR4AT: 20019 F 2T HAMERAF, BOTERABAERRA+T S RAet—F
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e e LS s D) '-E > 1 ;sig

SKES SOOCHOW SECUR

&, ERBEEEGINFIET, N RATAEARRE R KATIRA G4/ ottt .
TRt 5] 2019, 2020 F)2 & T 5] LA 4 AEE R 5 A4 5.2%. 6.1%, ROAE i |
13.09%. 12.67%, B AT A BXf&155 %1% 0.83x2019PB. 0.76x2020PB, *} /& 2019 <FA% &
EHMA 4.6%. FEFFREFEELF, RIVAAGEABSRIT RS, SAT/E54
ABORER, Mik KEATHLBRKBEEDRGBTE T SIEE,

BEHRITRT RBAT: FABRATHORBEAZS T F, BRRAT. TIHAAT B ATHEY
AlE ik 1.59x. 1.93x2019PB, 1.4x. 1.71x2020PB, A kit 3444405 Rl Ak 9 ROE

Fe BAER, TERERF, HEET A

4, NWNERT
1) EMEF T, TAREARER: FER HRABN ENEFay+FHA+ ¥4
R, WEE A 2020 FLFBERKTTESY, SR LETH =R EiERANF 2R,

2) AR ALST, AERSEKM: THEFARERBRTTRABEREIY R
FHMEFAAETAT, B Qrsme) 53558, ot 2020 40474 & £ % 5
89 F A8k 2019 F 2 A 2 ;

) BRERAIG, ABRMRKE: 2FATMRE, BEELXTEL, AtHY

AT I KA A BT 2 A K,
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% A LA ) ;|REUE S

SELS 500CHOW SECURITIES

P A
RRIEFD A Rn e b BIEA BB ERLER 2R, LESIERRTE
) Ak 45 A

AR EAE R ZIERIED A RN (AT EARCARANE”) 9B F4ER,
AN T BEMRAMEB KRB ERMEAZF . BETHFERLT, KBEPHE L
IR ARG F T R SITAEAT A FL T, A 8) RNAHEAT A B AE A KR
T R T A TR FAEAT A E&@ﬁT%I%T R AR BT R
HBRALM FT RS 2 HF A -5 P AR B 69\ 8] BT RATO9IE A 34T 5, 3L 7T fg B iX sk
) A R BATIR 5 3 AR 5o

THH R, BEREEMR, AREALET AN A IFIRNATELL AT
28, AN 8] ) RARTARIEE 242 8 09 /R A b Ao 0 B, T ARGE S WL 5 R %
KRR REEMER, ERREH, AN TAE 5 ARENETH. T RLAH
MR —H AR,

AR RN BT A, RGP @F T, AT AU o AN A T3 AL AT
KRER. AF A KA. 43 A, FIK. #8, FEFAARAIIEATARTIE &, HiE
B AL A R RAERAF AT, HARFA ARERAT AR RZGI] A M3 F=5 250

R FIEF IR BARE
B KRR
EN: IAA K 6 ANAAILFRBE G AR AT K F A 15% A L
WH: AR 6 AN A ALK R AT K AT 5% 5 15% i) ;
ok AR 6 AN A ALK MR AT K AT -5%5 5% ] ;
WA KK 6 A A ILIKR MG 48 AT K AT -15%5-5% 9] ;
Fh: MAIAR 6 ANAALFRIE NG AT K & A-15% AT,
AT TR
WH: ARG MNAR, TLhiGH AR T K& 5% L,
P AR 6AA AN, TAs AN K #&-5%5 5%;
BEF: ARG AAR, ITlkigA02F 55T K& 5% A L,

R R EFAF ST

N Tk @K 2RSS

W AL . 215021

144 fEA . §Q51?? @%§§§§27 ,;Q~AA

e = TNl Mk:  http:/Awww.dwzg.com.cn




