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MINSHENG SECURITIES
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o B R RARIRE
FAEMmEIE K K EANET R
—RABAT 2019 F k5t R P

RIFRE/RAT

—. FHmE BE

N B IR 2019 03 E A AR ERIE K 14, 07% (AT = E 35iR 11.29%), &k 4k % AE:  5.03 %
RIS 48bp. BRI HLIE K 10.89% (AT =F F 35k 7.33%), b4k T 4 73bp. 4 R : -Je

RIS

Ao AR ROET1. 22% (AT =5 AL e 4 ROET1. 36%), FIib At 5dbp, HLATHRIARR | 4 5 438 2020-3-27
=T LN > AP £ = N\ R =3
# 3bp. MEMIR K ILEMA] 0.18 T, £ 4 26.62%, # _EF T % 3. 75pct. E 1A AR R 6.88/2.76
=\ ¢ EHH¥ BRA (BT 1,848
> AR, ROA LIRS AR (a7 818
U3 B MR A T TR AT A  RR . TS ARG 2. 78p0t, 12w | POLMILH () 4. 26
B £ ) e T 08I F Ao AR BN ) BB 3 3R e bk BT B, 2019 45 8] AL B304 B £ 2. 02%, ;ﬁ@<ﬁm> 93
B EFERA 1bp, RN, ERRENERE LRI L AHRRE TR, | RLTHE (L) 41

ARMA QM — SR, RARMA - TITEE. ABLFETERH, HANK %S P IR 300 A bk

B TTM o 723522 8] B 148 77 . 201904 K ROE (TTM) 11. 85%, 4 Q3 K424 30bp. £ F,

ROA (TTM) £ Q3 K424t 2bp, & ROE #2489 2 % % B . ALIEALIR AT ik b — & 455 ROA, | 12% R T
FFNE B e Ig ik KR AR ol N 38K, #dm FH T ROA EH, 5%

> IREBREARBRY, FEALTH 2%

Q4 KRB HE1.21%, % Q3 K3F+ Tbp, 2R tb T 3bp, &F K = H B4 T é4F 8%

AP, 04 RILk&F 2% 288%, % 03 KT 16.32pct, T &22HF M kT RRKT 1%

BBA N B BRIASNTFRENAE LT HTPFR TR, A, @f Xz X '22%19/3 o o o s

TRELTE, BERRTREREARS . 04 KA 90 RAEFHRERRE®KS | .
66.15%, % 02 K FI& 8.90pot. %2 £5 2 b 550269 0.37%, # 03 K FI& 8bp. o4 | JUFHARM: Wind, RAIERFLIE
TR G K 4.87%, BREAT =5 L T4 6.820cts 04 RS — BT ALRE, SHIR:

—BRARRF T AT ESF A 10.20%, 10. 20%F= 15. 85%, 4 F i H 2K F. ‘
HE 2019 R, AGRA 29.99 LATHIGATRAR, KRMETHMgHIE, So | HILET: S0100515090001

TRARER Bk —H 35, T SABY KT H. LAY 0755-22662075
=, BEE B ¢ guoqiwei@mszq. com
XTI

FAVFN 2 8] 2020-2022 44 )2 B4 AU R 5 A A 14, 38%. 14, 42%F= 15. 00%, 2020
FHAEPBAHO0.7741E, BRBLEZL T “4H” 4R,

W, W&RT:
KEREHFD, AIEPRTRE,

B AR 5 o 44847

R B/FE 2019A 2020E 2021E 2022E
ZAN (FAF L) 3,540 3,832 4,203 4,631
R E (%) 10. 89% 8. 25% 9. 69% 10. 18%
V2 & BN B JE A4 A1 (B 7 ) 1, 250 1, 429 1, 635 1, 881
R E (%) 14.07% 14. 38% 14. 42% 15. 00%
HRoks (L) 0. 68 0.77 0.88 1.02
PE (L) 7.44 6.50 5.68 4.94
PB 0.84 0.77 0. 69 0. 63
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2> B W 44k R B ML

T E2M AR 2019A 2020E 2021E 2022E &M F AR 2019A 2020E 2021E 2022E
& R RE A iE R %
BT 161,912 178, 058 195,816 215, 348 A BN 2,945 3,171 3,470 3,817
% E 82,097 90, 307 99,338 109, 272 F 4 NN 112 129 148 171
15 35 59,958 65,954 72,550 79,805 ERIX-5) 1,078 1,167 1,280 1,410
B AR 150, 182 165, 231 181,734 199, 821 W& AT A A 2,452 2,655 2,913 3,210
B2 A ER 131, 358 144, 552 159, 023 174, 883 IR & 1,000 993 1,011 1,023
B Ak 7 A% 6,262 6,890 7,580 8,336 FIT 1344, 201 230 263 302
JE R AR GE 11,730 12, 827 14, 082 15,527 bz F AN 1,250 1,429 1,635 1,881
BAEN TAER
ROAA 0. 13% 0. 13% 0. 14% 0. 15% NN 11, 618 12,133 13, 387 14,833
ROAE 1.11% 11.72% 12.23% 12.77% A 18, 064 19,829 21,790 24,013
ER S &S 4.26% 4.25% 4. 24% 4.23% IR A AR 2 113,932 125, 293 137, 789 151, 532
8 R AR AR E 2.54% 2.50% 2.50% 2. 49% SR haAR T 7 70% 70% 70% 70%
L&
8% (NIM) 1.90% 1.90% 1.89% 1.89% *%’s*%‘jﬁh‘\j" 10. 2% 9. 7% 9. 7% 9.8%
ARE
ARANN L 30% 30% 30% 30% % TAER 10. 2% 10. 2% 10. 2% 10. 2%
REkfeH TR F 15.9% 15. 8% 15. 8% 15. 8%
T 12.2% 10. 0% 10. 0% 10. 0% TERE
52 13. 4% 10. 0% 10. 0% 10. 0% R BALE & 2,833 3,390 3,899 4,360
A BN -1.5% 7.7% 9. 4% 10. 0% R E R 993 1,093 1,232 1,344
LIRSS N 30. 8% 15. 0% 15. 0% 15. 0% AR HRE 1.21% 1.21% 1. 24% 1.23%
=X 12.5% 8. 2% 9. 7% 10. 2% BEBER 285% 310% 316% 324%
bz | 14.1% 14. 4% 14. 4% 15. 0% e 3.45% 3. 75% 3.92% 3.99%
LY N0 1z B &R A 1.37% 1.21% 1.12% 1.03%
# 8 & 83.2% 82. 8% 82. 6% 82. 4% FEAE D HT
FE&HMHAN LI 3.2% 3. 4% 3.5% 3.7% PB 0.84 0.77 0. 69 0. 63
S 4% B Gt 30. 5% 30. 5% 30. 5% 30. 5% PE 7.44 6.50 5. 68 4.94
HREE L 28. 2% 25.9% 24.1% 22.1% EPS 0.68 0.77 0.88 1.02
BVPS 5.97 6.56 7.24 8.03
PR R A) 0.18 0.21 0.24 0.27
JLBS L & S 3. 6% 4.1% 4.7% 5. 4%
FARIR: Ndnd. REIEFALR
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A7 I B A
FEMSE, BRATEAG BT LI, P LURkFME, CHRTPEZRELAT. £EIEA, 2019F AR AIEA,
RFTARAT . AERAT AL T ) B9 5F 7

2T AR

VB BA P HIEA LRI T IEAZ T E L TAERAN L 49 5L PEERE /), RIEREFT R A IR R g S M E
W, pMBEATEEOIRLIZME, B ARAMFRH R, AREN, NE, B ARTEMEZFTHIRE. #h,
Hrt E A

e SR
2N BB AR A BRIFR BLEA

5 AU TR A SR B K R 15% 1A
AARE KA BB a 12 A RS Ll ERiEs AT I ] A AT AN TR S 5%~15%2 18]
ayak e A A R o S H T TR K Sk B A K hE—5%~5%Z. 4]

|E1RY:2 2 U TR AR AR 2R g 5% VA
TLIFEARE

Ficd2 AU TR A R AT Ak A TR 5% VA B
e T RV i b 45 % - -
yﬁ %ﬁaéﬁ ™A P AT e 36 Wb AT TR AR AT Ak A F K M 5% ~5%Z 7]
él]/gﬁﬁ%‘\d’\%fgg’{{o S . _ & S

= 8 IR IR K AT b 4% S 3 08 5% A
RAEFARIE:

R T T AKX ZEITA KE285 RAES KT SARE17Z; 100005
L EETIH AR EL KRIE1239F #42 KAA1201A-CH T; 200122

RI: JERERINTIRA AR 5016 T RA—7F KA AE 6701-01 #7T; 518001
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ZFHE Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2T F RAYALAT T R 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZEEF, GRBAR/Fo il TTRZEARETRAG NN GEF,

A E B8] LA S R AR ST I A AR 5 RGN 8] 3R A% SR S BUR AR 6L 3 T 4R AT Ak B VA BURR )
Bl S ERNGIRS S LS . AN TREARESAGNNZRAGELELS(F, FLEFARAEKRF LS AR
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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