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FEYeps
000001
R EEHNFRBR, £FREREFR
FRAR  (w) ——2019 4 b S B4R 53T
2020 —ﬁ:— 17148

BR &5

XML ® FEARAT 1A 13 BELAA 2019 F5F & S HedR . 2019A 2 8] S ALE Pk
N 1379.58 17T, R Hb3E K 18.2%, 52 313 B T &/ 8] i A 694 #17H 281.95
1274, RBlH3gK 13.6%.

o BN FATH, AR LB KR RY BT TR A
ReA) @, 19 F-FARE G R RS LR v, A AT 3% P I A A 18A
T 0.19pct £ 11.3%, 12 ROA % 18A #4F 0.03pct £ 0.77%. &A1 H
N B 60 RUALESF R ARMATE, 48— A2 E L Bivh T A
RAGEI, 25 F REA A KS F, £RXNEFTATIA T EAARR

REZEGES,
AT ® HAENKEBIAL, REHAEREA TR, FRT 4Q19 T2 MALR
W83 3K 6.2%, B 3 FEERA T, HHEFTERN 15%A L5
SAC: S0190513080006 WK, KEMEAE, TH5THREBRNEETE, TA2ME—FHAL,
4Q19 R MAL R 4k 2.3 TIL K%K, FILIEK 8.0%, &k (Fh4) LEEF
W23 3% F R E AR 0.8pct £ 57.2%. BARA AR @, » 8 REHT KRR

HHAL FETR, FEAKRLSHRA 17.6%, 264% 8838 K, &
AR EAR TR 18A 5 AIHRA 0.6pct. 2.3pct £ 58.4%. 24.0%.

SAC: S0190517070003

T%%K: ® LATRRRHE, BH60 XRALFRLERBALRR, TERELRFE.
TR MNEZIITRA, NEARFREAFRKERNR: 1) FREFm. QL. Q2.
liying94@xyzq.com.cn Q3. Q4 2 HIH 1.75% 1.73%. 1.68%. 1.68%. 1.65%; 2) #H# 90 X4

. B, #HA 90 R/ BT KESF 407 T 4 0.35pct. 15pet £ 1.35%.
:igw v 24 82%: 3) MAEBAYLNE) M 60 KA LKL AMMAT L, #H 60

RITNREFHBFME 110%TFEZE 96%, KEFERSRE. ETRIAZ
ARBEA TR, NS e KA E SRR E. BRE 19 FR%EE
& £ %K 183%, BAF MRS 28pcets. 3 3Q19 /v iE T4 3pets, #4190 K
AESE RO IR G B L FR 223%, BFM KRR 63pcts, MILIkANAE 7
Wik BEAMEALELTARERELE, AA TR T—HEMKELE,
BHERABRALZENET REAREEFRUAE ZEF AR S KEKFR
Foa#t—F @ik PR ERL,

® KAV FEAEKN ) 2020 5. 2021 5+ EPS £ 1.66 T. 1.90 T, it 2020
SFRFIA TR 15.54 To VA 2020 55 1 A 13 BAEMHHE, 32 2020-
2021 4 PE % %1% 10.2/8.9 4%, *F & 2020 5F)&49 PB 4 1.1 1%, 2387 H4
AR RS NLIN B, BT8R E 24T M 545407, s
RE VSR DHRAT N, LEAEFNGR BRI ER LA AE R
BA, KEAFEEEKENANLSFHEARRAARE, A3 19 F_RT
B ERIIE T A FX T EARFGGINT, FACH L ERDITRHK
Fo BRAVAAEE BB R, BELHEREMNARARSD, ST N6
FHEHIFR.

AeRT: TERERLAHES, FEHRRREH#K
W FRIEZ B KI5 B M E E S
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WEEL

¥

T4 4T 1 A 13 BB 2019 FF % k4T 4R . 2019A 2 8] 52 A8 bl A

1379.58 127, BlEL3EK 18.2%, K2 /& T & ]l AR 694 404 281.95 fe T, F
P K 13.6%. HAKRN S EF & 39,391 /o, wFmEK 15.2%:; E A 36,261
LT, WK 14.1%; #F7F 3,130 12T, seFm38hm 30.4%, V3 & F L@ %
JE A B9 E R F T 5 14.07 T

&

)

i#

BAOER FAMA, AEERTBMAKRBHTRYAERTTFHALE, »8T
W RIE LA = B KA, RS 18% A LaF3E K, Mt a)
4Q19 Fria #7 60 RIA LT HKAIRMANTRR, Bl KZH&EE N, BILT
RRAH ITRF, B 2w 4Q18 SR B, # A3 A R4 (4Q19:
4.9%, IM19: 15.5%), 254K 19A FEFERS 13.6% 098538 K. BF)
e m&E, T 19 F-FRE G TR R0, ACFH SR TR EER IBA T
% 0.19pct £ 11.3%, 12 ROA %% 18A #24F 0.03pct £ 0.77%. &AVIKHA 2 8%
WH 60 RALFRREFRUARR, BH—RAZR E¥AT FIEERGEA,
BR=REFUAERSFE, BEREFTHRATREARTREENLS.

ALK B AA, REHDRER Y HE. FLRIT 4Q19 7T = AELITIL
K 62%, B3 FEBRAGTMR, FHEFHZFRA 15%A LG ZHEK,
MEMRE, LETHABRANEETS, REEHE—FHRL. 4019 T2
MR 23 TILKRK, FRILFK 8.0%, ik (A) &EF b TR
F 0.8pct £ 57.2%. EAREATET G, NAEEHAREZHELA. £ E
FH. REHHFLSAFEI 17.6%. 264%69 538K, b EFK. EAHHL
FE 18A 4 A4 0.6pct. 2.3pct £ 58.4%. 24.0%.

LXTRERE, @H 60 RALFTELEFUATRR, FERERRHFE. K
EEH/ARRE, AT AFREAMGAENL: 1) RREEFH, QL. Q2. Q3.
Q4 A A 1.75%. 1.73%- 1.68%. 1.68%. 1.65%; 2) #I#7 90 X2 &b,
AR 90 R/ BT A 415 5T 4 0.35pct. 15pet £ 1.35%. 82%; 3) & H
FEMRNG T 60 A LRFHCAFMUATRR, @4 60 X/ B K% dF
W 110% T £ 96%, KtaHET = RE. ARRACARRALTQGRE, 2
A mRKBHREEBAENR K. BE 19 FALERLZEL 183%, K50
A 28pets. % 3Q19 P& F & 3pets, #AN 90 RA LR H G L L F 2 F%
223%, EBFAKMERSA 63pcts, MIeIANE /) 3%, BARRETLEFTARE
BEREE, AATFRAIT—HROGXFZIRE, BERARALENERRK
HREARAZEF AR AREKFRT AR —FTQITRFARER.

HAV NG 2020 F. 2021 5 EPS £ 1.66 T 1.90 7T, #+t 2020 5

HE W PRIEX 2 5 K B EMEE S
.
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JEAERZ I H 1554 7o VA2020 45 1 A 13 BALEN T, 5T 2020-2021
S PE 1% 10.2/8.9 4%, 2 2020 SF/&49 PB 4 1.1 42, A )i HEEHA
BHFALAHE, BNSERXERMR BT Y FH45nF, SARELH4E
HBBARAENE, LERNSNG T REER PHHLERTRE, REE
TEREFALSFHHARFEAAEE. N3] 19 F_BTHGRNFIET
BHRENTFRABOINT, FECH L ERDITRGRTF. KNAHDEEH
At B REA RAB S, g S 6 F IR,

& RERT: WAMEARMMA, REHWRALER
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HEIN &

—. ML (Ffz: BA L)

k—. W RARE

2B 2018/6/30 2018/9/30 | 2018/12/31 | 2019/3/31 2019/6/30 2019/9/30
% 3,367,399 3,352,056 3,418,592 3,530,180 3,590,766 3,707,683
ERS W 3,213,572 3,195,354 3,295,079 3,398,899 3,446,583 3,581,915
BEA LT A LE 5.21% 5.17% 5.11% 5.10% 5.17% 5.11%
B R 3,139,258 3,116,825 3,178,550 3,279,242 3,334,163 3,419,610
A+ 8 R i 3,079,024 3,058,422 3,136,294 3,234,735 3,285,810 3,369,713
EAT 8 R AT B R 2.95% 2.97% 2.89% 2.75% 2.71% 2.69%
EA 228,141 235,231 240,042 250,938 256,603 288,073
BB Wind, SLiE kB 5F G 4R R % IE
k=, AlEABEE
B 4 2018/6/30 2018/9/30 | 2018/12/31 | 2019/3/31 2019/6/30 2019/9/30
gk BN 57,241 86,664 116,716 32,476 67,829 102,958
% FAUBN PN 37,436 54,529 74,745 20,774 43,639 66,269
F 4R F N 17,939 23,705 31,297 9,560 18,391 27,831
H AN 1,866 8,430 10,674 2,142 5,799 8,858
ERI & 39,839 60,050 84,411 22,809 47,792 72,245
g b ft 4 561 847 1,149 304 607 952
DI A3k 16,980 25,581 35,391 9,620 19,981 30,297
F = RALAR K 22,298 33,622 47,876 12,885 27,204 40,996
2 kA0 17,402 26,614 32,305 9,667 20,037 30,713
gk sl At -35 -48 -74 4 -34 37
U RERSS 17,367 26,566 32,231 9,671 20,003 30,676
FIT A3 AL 3,995 6,110 7,413 2,225 4,600 7,055
A 13,372 20,456 24,818 7,446 15,403 23,621
)2 & B\ 8] % A 13,372 20,456 24,818 7,446 15,403 23,621
AR KR : Wind, S4ibiEdR%25F 54 akat i
=, wFEmR (¥4 aA L)
R = A LT A A8 R AR
2018/6/30 2018/9/30 | 2018/12/31 2019/3/31 2019/6/30 2019/9/30
ERN 3,213,572 3,195,354 3,295,079 3,398,899 3,446,583 3,581,915
%3 1,794,207 1,867,603 1,949,757 1,997,321 2,024,866 2,089,829
& b 55.8% 58.4% 59.2% 58.8% 58.7% 58.3%
I N X 307,400 287,648 278,528 246,856 269,794 239,471
& b 9.6% 9.0% 8.5% 7.3% 7.8% 6.7%
B 255,453 216,174 195,017 214,477 196,106 221,310
& kb 7.9% 6.8% 5.9% 6.3% 5.7% 6.2%
g Sid 856,512 823,929 871,777 940,245 955,817 1,031,305
& kb 26.7% 25.8% 26.5% 27.7% 27.7% 28.8%
A8 G 3,079,024 3,058,422 3,136,294 3,234,735 3,285,810 3,369,713
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R b A% 610,432 572,001 575,088 490,066 461,792 627,313
& kb 19.8% 18.7% 18.3% 15.2% 14.1% 18.6%
B3 2,079,278 2,134,641 2,149,142 2,308,782 2,367,562 2,313,764
&t 67.5% 69.8% 68.5% 71.4% 72.1% 68.7%
R A F 389,314 351,780 412,064 435,887 456,456 428,636
&t 12.6% 11.5% 13.1% 13.5% 13.9% 12.7%
—BFRAERLE 9.22% 9.41% 9.39% 9.59% 9.71% 10.54%
FARRRE 11.59% 11.71% 11.50% 11.50% 12.62% 13.36%
HAERR: Wind, LI K255 e %18 232
=, ® A RE (E4E: %)
v, KA A
B A 2018/6/30 | 2018/9/30 | 2018/12/31 | 2019/3/31 | 2019/6/30 | 2019/9/30 | 2019/12/31
E¥EARH S 94.9% 95.2% 95.5% 95.7% 95.8% 95.9% -
EE AR b 3.4% 3.1% 2.7% 2.6% 2.5% 2.4% -
RRE 1.68% 1.68% 1.75% 1.73% 1.68% 1.68% 1.65%
R & AERE(TTM) 2.15% 2.12% 2.31% 2.22% 2.08% 1.96% -
O RO BN d 3.2% 2.9% 2.5% 2.5% 2.5% 2.3% 1.35%
WA 90 KA EITRRAEHR | 124.3% 119.3% 97.3% 96.0% 93.9% 87.1% 82%
= AL R~ 1.35% 1.36% 1.44% 1.48% 1.55% 1.53% -
HEREER 175.81% | 169.14% 155.24% 170.59% | 182.53% | 186.18% 183.12%
AT 2.95% 2.84% 2.71% 2.94% 3.06% 3.13% 3.01%
iR 1.27% 1.16% 0.97% 1.22% 1.38% 1.45% -
SFAAE A AR A 2.37% 2.47% 2.36% 2.61% 2.31% 2.68% -
HAB KR : Wind, S4biEdR25F 52 akat 50z
W, ZA A (F4z: BH L)
kB, T A
F by 2018 2019 (E) 2020 (E) 2021 (E)
S 3,418,592 3,939,070 4,562,805 5,301,810
i& i 3,295,079 3,782,701 4,375,730 5,100,341
N 1,949,757 2,253,010 2,648,253 3,082,973
& 59.2% 59.6% 60.5% 60.4%
NeFaf &o 278,528 277,709 313,440 363,121
& 8.5% 7.3% 7.2% 7.1%
5% B Ak 195,017 200,051 275,394 372,693
& 5.9% 5.3% 6.3% 7.3%
it H 3 871,777 1,051,931 1,138,644 1,281,554
& 26.5% 27.8% 26.0% 25.1%
B AR 3,178,550 3,626,087 4,241,218 4,947,038
A+ 8 R it 3,136,294 3,526,862 4,107,086 4,791,189
BRI¥:d 575,088 639,859 720,167 810,555
&b 18.3% 18.1% 17.5% 16.9%
H# 2,149,142 2,436,935 2,839,858 3,289,984
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&b 68.5% 69.1% 69.1% 68.7%
R AT AR H 412,064 450,068 547,060 690,651
&b 13.1% 12.8% 13.3% 14.4%
p > &1 240,042 312,983 321,587 354,772
EAN S S 240,042 292,988 321,587 354,772
FAERR: Wind, >5Abif k255 4 ket 50 Iz &g
ko5, Flidk
Fy 2018 2019 (E) 2020 (E) 2021 (E)
ERB SN 116,716 137,958 159,474 185,176
%A BN 74,745 90,709 103,751 122,766
F 4T FBN 31,297 37,477 45,115 51,882
H AN 10,674 9,772 10,608 10,527
ERI N & 84,411 101,669 120,110 140,233
2R 1,149 1,252 1,367 1,587
DI R 35,391 41,677 47,511 53,213
F = RALAR K 47,876 58,740 71,232 85,434
2 A0 32,305 36,289 39,365 44,943
RS G EN -74 -49 -89 -88
RERE 32,231 36,240 39,275 44,855
FIT A3 AL 7,413 8,045 6,988 7,981
b S AR 24,818 28,195 32,287 36,874
V3 & B 8] % A 24,818 28,195 32,287 36,874
EPS 1.39 1.54 1.66 1.90
BVPS 12.82 14.07 15.54 17.25
ROAE 11.49% 11.30% 11.24% 11.59%
ROAA 0.74% 0.77% 0.76% 0.75%

AERR: Wind, SHiERBH 5 &R EHE
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DA B A

AALA T BIEF LRI T GIE R EF P T A EMAIERSATIF, AHBIRLEE, ks, ENREALL
Wdo AREAWEAERRT AANFTFLA L. AATEEH, FE, LHREE IS T 6 LARIES T LRI A ER

B3 A BEAT S K AGAMZ

BH LA
BRI HBE IR EIRAE x4 4 WH
b A BT R IR A I EA A8 %4 Bl 4348 % 3E K 7 5 KR 4 Sk b K F15%
RWGAAT LA (AR 09IR TR A5t B #0148 K E 57 5 Xk b 46 HOK 18 £ 5%~ 15%Z 1]
). AAREARERA AR | N3 At L A8 K G T 35 AR K A8 K 1 -5 %~ 5% ]
ARaaks Gk msm | SFTR Ry Ha % B4R % G 7 5 K b A o e F-5%
HAA RAER T R R AE R AR R BT BV RIL £ 0T, RN E @ lE R BT R E KT
Mo P AR A LIRS ROR REFH, SA IR E, ik AR % kA58 R R
HAkAE A A, AT A A A H# a3t & AL T Bl AR K GEH T 5 KA A 3
AR KETHRESORNTE | g ipy | apt Fant A5 FAR ALK T 5 R A AT
REEBBH LR, w3t AR R ILE T RIAAR K GE T 55 KA A
f2 B W

AN B S BRaY SR N RATIE B E X S B P THAE F www.xyzq.com.cn A3 5 54242 1 &34 7% 2k 9 9 Hife R BE N 5)

B L,

& A AFT RRAE RIS RTREHEZ A

HAIEFR A RN S 2 BiEF B HERER SR, CESIEFRZIT EWLH T,

AREAE L IE R A A TN 8] QAT RARERRNE]”) 9EFERA, AXNITRAERBRAKIARERALAEF . AR
EH0ELE. ERLEFHBERFAFE, FMRTRIELAEZOHNRENZFRED, ZFEL. ERHAFEIRRANR
EARGERZTE G, WHRUABREFZE K, BAETIEY T RIHAET AN NIARTE . B F B S5 AR EF 6912 &
TR, FERREFETEANRT Y, MHERAFBRELR, LEEE, Ak, MH, RUEFTGENE
ROE o SHMRIERFAL RS AT E R — 0B R, AN 8 R/REKRIEA R 3 RARIAEAT R R A,

RARE P B FTA G R BAAN R T 569, 12 AN S TAREL AR TEN, CTRIEO207E Sf N Ra R A4
TEP . RN EHRaHE F RS AT 0 A0 A 2 A G 4EAT L4 SR 4245 % R 5 s A8 % 69 AR AT IR kAR A2AEAT Fr 4L,

RIS T H A TA, & LRI R AN 8] T KA ARE S BRI, AREPTARIER R TR 9 MAE. AR
BFMNT AT, THEEARREAFA G GRIEYE, ERRE, AN TAEERREMETH. FLAMENR—FK
E9ARE; AN S RRIEAIRE TSR ERBFARITRE. BN, Ands KRESE ST ETRR B B4 69155 T M4
K, BEHEY AITREHE PR

AEBATILEA, AIRE PG RMG AT LSO RERETAEN, TAGLEEATREER D EDRGHT. AR
KAZLTARAIE, TR T DR AT AL I DA P AT A DR AN T A2 A T AR R 09838 TR T TR AL ZF
Ho 3% o6 BT TN 69 B4R

AN HEAR. RHARUREME L AL TRARERRABRLAITE, RARROIH T EMO R PBAES
AR ER A BR— AT 5 A/ RS L. AN 55 W & R DR RE A B H BT R AT0 L 5. RN 3]
R EETEIR., BRI AR AT L 53T Ta IR Ml 5 RS T 69 TN REBR—E MR TE .

AR F AT RE B L E T R B AL E . KA. T2 RAEF AR T 48 56 LIE R A PR 8] & B £ BT 3]
F it R G H 0y R SRR BT BUE 3% R ALY A PR ] %) T AR R RS GE AT R . B TR A E 5 KRN KRR
R, O TEEAREBRNR (19345528 GEARHHY % 15a-6 &P XA A [ Z2EZBHMIETE | B,

AR KNG H . AN ARERG—BRA. BRIEZAB@ET, T KRS T GHH MGG
ANE, RERNFAP @R, RIS GLITIHH I TR UEAT 7 KFMEEATH Xa9E N, L9/ L%, RBAS
RAALAT AN, SREATIZ AL AN S BRAR 09 FAe 7 XA o R, AN 8 ARIZEATH H T4,
AR

FREFTEHHEALT, SSRiE R A RN TRARA ARE T RN ST AATOIER KT HRITLS, CTRAZX
BN SRR FRRERT BT LSS, B, &TF DY HE D) 5 Wi RI A MR 5] B/R A8 EA R T A A AR
BEME B AF B0 R R FHFDHRRESNAZT R 7 69— 15 BRI

S bR
L& g3 ]
Wiht: EHEAARFTERKWSE36T 5 LIER KB ik bR B4R 95 #7355 L#601-605 Hohb: FH|T AR X 2 K 50015 Kk EIKT2
15/ JE524%
W 200135 W% 100033 WiZh: 518035
W4 : research@xyzq.com.cn W4 : research@xyzq.com.cn Wl HA : research@xyzq.com.cn
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