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MINSHENG SECURITIES

Sk RIRRA, AoALATE A

— M 44T 2019 FF4R E0F

RIFRE/RAT

—. Tt

B WESFR, B M S 1547 5 L ST B R A K — 202 2019 SR B4 AE B b3 K 10. 31%
(AT=Z Z383% 9.88%), BILR tL3g K 21.80% (AT =% & 383k 25. 26%) . 4 F 1Ak
ROE 9.85% (#] =% & 444X ROE 11.23%), BT % 23bp. 4 844 10 Bk X34
FEA) 2.00 T (AAL), H4oF 26.96%, R _EH KM+ 13.58pct.

= oA 5 A

> AAlEAEE K, ARSI

A A AR LI R AT =5 L4 43bp, T EERREZARETH, T2 EH
R TIL ARk &FH &£ 2.09%, BAT=FZ T% 10bp, AREME, TEZLZRAN
S EEM AT BT REAT S, AEFT S OHAETEHFBEAATRENL. 2F
HAE 2.29%, BAT =% 4t 33bp. ARIEME, SAVAH ETERAHANG FEFK
THKBEERZUNMIAZERRTREHAAE, TEEKEERAEHNELT A RERE
T, #mFRAELEY Ko

> RBESEZ P, TREMA R

NE) KT IR BRGNS . ARAEME, Q4 5B R R R E A R E 1. 54%,
BAT=F KR 68bp. RRERHKELRH R HE, 4 RIRRTHFEN1.53%, Baf=F K LI
1bp. 12 53R B, K& F L% 224.07%, %A =% 4 1. 23pct. 04 K@ #) 90 £ w4
AR H B R B RA9 76.32%, # Q2 K T4 18. 09pct, o Kb9 AR, 04 X £
EREH G B 2.53%, K 03 KT 18bp, BHATRRIWXKAERE N A TEK,
T 2019 58 ART LT, MU RABS—ATALLE, — BT AR ERTALLE
S H A 11.30%, 11. 34%F= 14. 36%, Z B KA T AR ABKF,

=, BEER

O B BAKAT AR 50 /LT # 4%, &M iZA B A LA 2020 SFEH, FALLER
3 — TR, 201904 K 8 M HATATAZ # A& T LT R AITERAKR T, AREHEK
R/AZE, KFAMEY KT, KRAVFM N E) 2020-2022 5549 )3 £ 4 F)0H 38 % 5 H A
11.04%. 11.96%F= 12.86%, *+ /& 2020 K BPVS 4 8.96 ., # &S PB X 0.944%. AKX
BELT “HBE” TR

W, NERT:

KERERS, PIEPRTE,

##H HRIFR
LATMAE: 8.45 7T
b & 2020-4-1
H2ANARG/RAK(GL)  13.7/8.33
EALA (BFRR) 3,333
RBMEA (BFM) 333
AR LA (%) 10. 00
B (L) 282
RBFAE (L) 28
AL 5 PR 300 A& i
TRMNERAT FE300
21%
12%
2%
-7%
-17%
-26%
19/4 19/7 19/10 20/1 20/4

KA ER: Wind, BAIEXRFRIE

DHTIF: A4

#AkES:  S0100519090001
LA 0755-22662075

B ¢ guogiwei@mszq. com
R

B AR 5 o 44847

A /FE 2019A 2020E 2021E 2022E
ZALHAN (FF L) 9,424 10, 370 11, 410 12, 571
R E (%) 21.80% 10. 04% 10. 03% 10.17%
V3 B BN S IR A % A1E (B A ) 2,473 2,746 3,074 3,470
R E (%) 10. 31% 11. 04% 11.96% 12. 86%
HRoks (L) 0.74 0. 82 0.92 1.04
PE (L) 11.39 10. 26 9.16 8.12
PB 1.01 0.94 0.87 0. 81
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2> B W 44k R B ML

EX Y XT3 2019A 2020E 2021E 2022E EEMFBIR 2019A 2020E 2021E 2022E
REREERME AiEE R
BT 343, 472 384, 088 425,936 472, 355 A BN 6,064 6,735 7,470 8,291
% E 155, 326 173,965 193,102 214,343 F 4 NN 1,073 1,234 1,419 1,632
15 35 117,990 132,149 146, 685 162, 821 ERIX-5) 3,091 3,402 3,743 4,123
B AR 314,518 348, 056 387,569 431,348 W& AT A A 6,328 6,964 7,663 8,442
po &l 222,114 251, 054 279, 747 311, 547 T+ FRRAE A & 3,043 3,316 3,578 3,833
Bl W & 4% 51,161 56, 653 63,128 70, 304 PR 675 749 839 947
%R 28,953 36,032 38, 367 41,008 % A7 2,473 2,746 3,074 3,470
BAIRS TAER
ROAA 0. 16% 0. 16% 0. 16% 0.17% SHEA 28,378 29, 882 32,216 34,857
ROAE 9.63% 8.76% 8.53% 9. 00% % B 36,048 43, 351 46, 608 50,273
ER S &S 4. 68% 4. 65% 4. 63% 4.63% IR A AR 2 251, 044 280, 731 311,317 345,245
8 R AR AE 2.79% 2.78% 2.77% 2.76% SR A AT 73% 73% 73% 73%
L&
&% (NIM) 1.99% 1.98% 1.97% 1.97% *%’s*%‘jﬁ:ii 11. 3% 10. 6% 10. 3% 10. 1%
RAH
AR AL b 33% 33% 33% 33% % AR 11. 3% 12. 4% 12. 0% 11.5%
REkfeH KARRERE 14, 4% 15. 4% 15. 0% 14. 6%
T 13.2% 12.0% 11.0% 11.0% TERE
B3 15. 3% 13. 0% 11. 4% 11. 4% AL & 5,091 5,993 6,824 7,597
LIPS N -8. 0% 11.1% 10. 9% 11.0% R E R 2,376 2,662 2,935 3,237
] Ak Sl N 17.3% 15. 0% 15. 0% 15. 0% R E 1.53% 1.53% 1.52% 1.51%
=X 2.5% 10. 0% 10. 0% 10. 2% BEBER 214% 225% 232% 235%
bz | 10. 3% 11. 0% 12. 0% 12.9% e 3.28% 3. 45% 3.53% 3.54%
LY N0 1z B &R A 2.22% 2.14% 2.06% 1.99%
#1185 b 64. 3% 64. 9% 65.5% 66. 0% FEAE D HT
FLERMENEEE 11. 4% 11.9% 12. 4% 13. 0% PB 1.01 0.94 0.87 0. 81
S 4% B Gt 32.8% 32.8% 32. 8% 32.8% PE 11.39 10. 26 9.16 8.12
HREE G 32.3% 32.0% 31. 4% 30. 5% EPS 0.74 0.82 0.92 1.04
BVPS 8.34 8.96 9.66 10. 46
H R A 0.20 0.22 0.25 0.28
JLBS L & S 2. 4% 2. 6% 2.9% 3.3%
FARIR: Ndnd. REIEFALR
AATERZIESFHREF SN SERE, BFLRERE—TIRRAR IEHRIRE 2
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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
8 I RAT R BERE WY

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
AL R A B G 12 A4 SRIECE:
- J‘Hi /izﬁ? o i ™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 . _ 5

= 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
2 T F BT VT AL 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,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
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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