ERAT AL « AR« AT

#i% 44T (601939): 2020 F—F4R &

TEREFT RRAMHT]

EAN (LR

4 EAIRARAT 2020 £ —F 3 JbIKON 2093.95 127, R K 11.94%:; 13
B T &S LA % #)04 808.55 /e, RBHH#EK 5.12%, 3tE EPS % 0.32 T/
o BAREFF 2711 FiLA, BI#EK 6.58%; 128 T&N I EFRBAE
B AEH 220 FlLn, BiAmEk 4.76%, 3FE BVPS # 8.79 T/
BEEE

B BAAMNERFIPE: ERBIT—FEETGRY &, BAFKKE 5%A L
R, REZWHAFTZREIETAE, FRESF. TR E 2019 F KA
B A KAT P ®Ako &AMFHZIZAAT 2020, 2021 F B AIER 5 A 5%,
4.8%, B AT A BR/H ARAEIET & 0.68/0.62x2020PB. 5.7/5.2x2020PE, f% & %
5.35%/5.89%, * EAEAE FIKME, ZAVER EAE “EN” %,

B —FFEKHABIES, ROA Bl TF4T 8BP. Bk RIT—F ARG &RY
#, T K 6.39%, £250EH F b E K 6.58%, B m-FH LK Z 4k
K FRE A AMEIE K 10.83%, 2 BAIERARIT 5% . ROA £F) £
HESREHATREIT 8BP £ 1.23%, % % & A E F K =, 12 ROE
AR LT 47 81BP £ 15.09%. % #F ROA:

1) # & ZFITAT 10BP £ 2.19%, THR TN ATHIRiLK, RRE
BAE R =, 18H] 85N F 3K 6.7%, *F ROA 774k & &1k,

2) AEALEAMNFE, FEFAMNRILIEK 545%, T 2RRE . ZHF
B, At L5585, Mt —242E L BRIE%m, & ROA Tk &
XA AR, 1B E A ROA B Rk AR AL, P 2RFTEHHh, &
EABBETFEATHR, MAAEHREBEFRAMM 25 KBTEE
54310, mBHFIKSLET R 8.9%, RAR—FEMTITH LT, 238
EHRSUIFR, PTARLE S E A FEM KI@EK 59.2%.

3) X hAT ROA Wk A FT#F, b f R EEFRILER, —FF&
FRAMN L K8 FE 1K 1.05pct £ 20.06%, & £ % SF AR 69 RAKK B,
4) 7 XHFRAAR LK 12.8%, BAEXT ROA &9 &0t ERBF4E 2.

B REREALBA RITAZRBRITBSKY . N —FEATRRERFT
FAG 1.42%, W& FEF DM E 23027%, RARFAREREBA KT
PHRARKS G, BRRERMNAANNGTZRELBAR KITPRA
B, BT 1) 5] 2019 FARMIIF R EARA 1.15%, K@K T AR
KAT, RRA TR XK INCARER ™4, RREERAETRKER; 2) A
S| F RATFRAKIFL 1% LT, 2019 SFho@A%4 69 R R H 0% £ i F
X5 0.44%, FERESWMIARM G KT 3) KAARZ LB TR, N
AERAFERERREPF A ARITLERKLEZ —, ARELHHLEE LK
e EAFBHFET, NEAKZRE REAKS, RREFKFY %85
3 T HALE A RAT, CHATHRET S AR,

B AZRENERALAREANFEABE. —F RN FEENERN
2, B4 10BP £ 2.19%, BAVMH ¥ %54 8 £ 3054k 4BP,
M A B A S F R R E1K 12BP. ¥ & % 3R b 44K 2BP, 4t 0 A
LB AR, BAVAIB A Z00F 2R T —F EMT KA # FRENA
BE, AHFPIELETE®, RAEZHEROIFLSERELENT 4K
RARGTATE. B4, MERERK-_FERES KL, AR HHARATF
BE, RN A & ZICE § RIS, SR LT,

B &R T: 1) AIZRRKE: 2) RRFLT: 3) 8 FELKRBTHE.

wH LR IEXZ G RT A RS

) 5 52k 2

SOOCHOW SECURITIES

2020 5 04 A 29 B

IERPHIT BHEE
HALIES: S0600519020002

021-60199793

maxy@dwzq.com.cn

R A H
BIRIRT  — PRS00
11% 1~
6% -
0% -
_6% -
-11% A
-17% T T
2019-04 2019-08 2019-12
Lk E &,
AL FM () 6.27
—F RAK/ R B 6.13/7.55
A F() 0.71
kL] % H
“l A BTA(E 60154.38
77 7U)
P 91L&
FF T () 8.79
T2 R E(%) 91.39
B (A T AR) 250010.98
REAR(ES 9593.66
%)
T
1/6
K X IERAT TP



) TR ) IR 5= = 3=

SOOCHOW SECURITIES

* 1: 2IE4AT 2018/12~2020/03 £ it B A AR5

2020/03 2019/03 2019/06 2019/09 2019/12 2018/12

% F)H=ROA*F 34 % K & 808.55 769.16 1541.90 2253.44 2667.33 2546.55
A A ) b 38 sk 5.12% 4.20% 4.87% 5.25% 4.74% 5.11%
HEFE Iw&IHKR) 262732 237068 238029 238702 243295 226735
FHERFRER 10.83% 5.43% 5.96% 4.97% 7.30% 5.24%
ROA T #k B #H o 1.23% 1.31% 1.31% 1.27% 1.11% 1.13%
B8 E 2.19% 2.29% 2.27% 2.27% 2.26% 2.31%

F: ALK~ bk 92.81% 92.16% 92.70% 93.39% 92.88% 92.84%

PETRE S 3 2 3 PN 0.69% 0.73% 0.64% 0.61% 0.56% 0.54%

her BFRKEF 0.46% 0.32% 0.29% 0.29% 0.24% 0.22%

her L EHREILR -0.57% -0.64% -0.63% -0.66% -0.74% -0.74%
LIRS W Y -0.75% -0.74% -0.63% -0.62% -0.67% -0.67%

ha: PG -0.26% -0.30% -0.30% -0.28% -0.24% -0.23%

Ja: FAI R -0.38% -0.17% -0.17% -0.19% -0.14% -0.14%
ROE=ROA*# 3 # 15.09% 15.90% 15.62% 15.13% 13.18% 14.04%
&% X4 12.26 12.14 11.92 11.91 11.87 12.42

HAFEARR: SR, R XIERFT AN

B 1: 2016/03~2020/03 %447 B+ B A% B 2: 2016Q1~2020Q1 EXHTEEE BAHE R
——FWKN ———PPOP = &FliE BN ———PPOP ——&Fliig
25% 20%
20% 15%
15% 10%
10%
5%
5%
0,
0% 0%
% 5%
-10% -10%
-15% -15%
SO E T P o 7 S S wQ\S’ SELELIEILLLL S IS S
'ﬁmmmwwmwmwwww'\?www AT AT AT AT AR AR DD AR AR AT A A AP
HABERR: NAMIR, FRIERT LA HAERR 5) AR, R EIERA KT
A 3: 2016/03~2020/03 2 X ARATF) LM NIE R B 45 A 4: 2016Q1~2020Q1 X447 F F A LA R
JERUINSLL (B)  =——RRREAN  — IR —FREN  — RN
70% 40% 70%
60% 5% 60%
50% 50%
40% 30% 40%
30% 25% 30%
20% 20% 20%
10% 15% 10%
0% 0%
0,
-10% 10% -10%
-20% 5% -20%
-30% 0% -30%
b\@ S (c\@ (e\\q',\\@ (\\Qb \«\\@ \«\\\”\cg@ {g@b %\@ INENES o,\Qq \\Ww\@ \@\\b&\b&\@”‘ & \,\& <\6’ \,\0“&@ de"\%d” \%Qb‘ & \o’d" & 8& f&o\
AEENESENENEARFIESENENBEPEPIEN B AR A A A AT A A A AR AR A D DDA P
BAERR: AWK, R RIERF AT HAERR: NS MIR, FZIERFTHT
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28 BRI r)) o S2 i

SLCS S00CHOW SECURITIE

B 5: 2016/03~2020/03 %447 & TL4RFT ROAA B 6: 2016/03~2020/03 3% 44T ROAE & A 3 T
— IERT —mRT —— R —sRERT 1T (F4h)  ==——=ROAE
1.50% 19% 14.0
1.40% 18% 135
17%
1.30% 16% 13.0
0 125
1.20% 15%
12.0
1.10% 14% 115
13% )
0,
1.00% 120 11.0
0.90% 1% 105
0.80% 10% 10.0
o o o o
S EEF T T TP o S S S e S e e S e S e
A A AT AT AR AR AT A A AR AR AR DA A AN AP w“w?wwwwm'&wmmwww'\?w%
FARERR: NS MR, FEZIEAF LT AR R: NI, FRAIEFH TN E
B 7: 2016/03~2020/03 3 XBRAITREH S L £ B 8: 2016/03~2020/03 ZXBITEFEAL £
—EE (Bit) —EE (N BTE)
2.5% 2.5%
2.4% 2.4% -
° 240 2.35% 2.34% 2.34% ’ 240% 236% 23506 53404
2.29%
2.3% s 2.3% T
2.25% 23%
2.2% 2.2%
2.19%
2.16% 2.19% 2.15% T30 .15%
2.1% 2.13% 214% 2.1%
2.03%
2.0% 2.0%
b\@ b@b \@ \\ﬂ, & (\\Q '\\@ \\% \ga \Qb \Qq \\'» \@; \Qb \@ \\f» & Q@ & b\@ b\\» '\\@ & «\@ '\\0 & \Qb \Qq \\’1» q\@ Q\Qb q\@ 0,\\”" &
Q Q '\« Q\ Q\ \ \ \ \ \ \ \ Q '1,
%WW’»WWWWW%WWWW’»W% %WW%WWWWW’»WW’»W
FAERRK: NAMIR, FRIEFRT LA FABRR: NI MIR, K RIERI AN E
B 9: 2016/03~2020/03 FXBITEFL LT FIEER A 10: 2016/03~2020/03 3% 4247 A A dL L
——ERATEIRR (W BT ) — IR —RT — RRT — FERG
4.0% 35%
3.9% 33%
3.8% 30%
3.7% 28%
3.6% 25%
3.5% 23%
3.4% 20%
3.3% 18%
3.2% 15%
\@@’\b\b{@@ R R RO OISR \0'\,\& \6”\@“\@ @\”\\@\\Q{\@ AV \@\\% ROy
'19’\/’19’\/%’\9’19’\9'\9’\9'19”\9'\9’\9'»%'» @ﬂ?%%wmwwm“w»ww“f\?'&w“m“

HARARR: WA, R RIESRA LTS BARARR: AWK, R RIERH KLPT
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s DR N ES

SE= SO00CHOW SECURITIES

A 11: 2016/03~2020/03 B A KA 4E4T R R & E A 12: 2016/03~2020/03 HA AR RITHRE B L%
— IR =——ZiRiT — RWRIT —FERT —TI&EiRIT =——fiRRIT —RWRIT —FERT
1.70% 300%
1.65% 280%
. 260%
160% 240%
1.55% 220%
1.50% 200%
1.45% 180%
160%
1.40% 140%
1.35% 120%
SEE T WP S T \\'”w\@’ SO F PO S S \@\\\” SR NN
'19'19%%'\9'»'»'19%“19’»'»%'»%%% @wwmmww»mwmm'\?mf\?’\?w
HARRR: AR, &R IR BB AR, &R IR LA
B 13: 2016/06~2019/12 &% 84T F ARk A B 14: 2016/06~2019/12 EiX BT R R TR EF LR FE
SR (IS < L) — RESEREE (U : M)
1.2% 1.09% 106% 0.60%
10% 0.97% 100% 0.98% 1.02% o 0.55%
0.86% 0.80% 0.50%
0.8% 0.45%
0.6% 0.40%
0.4% 0.35%
0.30%
0.2% 0.25%
0.0% 0.20%
2016/06 2016/12 2017/06 2017/12 2018/06 2018/12 2019/06 2019/12 2016/06 2016/12 2017/06 2017/12 2018/06 2018/12 2019/06 2019/12
BAERR: N MR, K RIERG AN FAERR: N MR, FEIEFRFHTME
AL SRR =15 5T A/ SR AR B 9 48 FACR RS #F £ E= R RSO E A

B[RRI
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o 5] PR

BRBAWSFWRERIFRBATRN (£42: BHT)

A AR 2018 2019 2020E 2021E 2022E AtRIEE 2018 2019 2020E 2021E 2022E
b gat-us 23,222,693 25,436,261 27,979,887 30,777,876 33,240,106 F BN 658,891 705,629 737,895 779,216 841,574
& B A RAATHA 2,632,863 2,621,010 2,797,989 3,077,788 3,324,011 A& AN 486,278 510,680 536,988 562,824 610,173
B PSRRI 13,365,430 14,540,667 16,508,133 18,158,947 19,611,662 F 4R AME AN 123,035 137,284 142,089 153,456 163,431
ERILT 5,714,909 6,213,241 6,939,012 7,632,913 8,243,546 RS F AL SN 49,578 57,665 58,818 62,936 67,970
FVTPL 4 3% 731,217 675,361 699,497 769,447 831,003 Tl 350,377 378,675 394,849 419,598 464,183
PE TN SCEN S 3,272,514 3,740,296 4,560,722 5,016,794 5,418,137 5 AAEER 167,208 179,531 184,474 196,362 212,077
FVTOCI 432 5 1,711,178 1,797,584 1,678,793 1,846,673 1,994,406 P BALR K 151,109 163,000 170,890 181,276 205,688
A AR Ak B A4 AL 3T 486,949 419,661 363,739 400,112 432,121 A 308,514 326,954 343,047 359,618 377,391
4 349,727 531,146 419,698 461,668 498,602 ALAT A 308,160 326,597 344,762 361,416 379,278
F N SR~ 201,845 557,809 503,638 554,002 598,322 AL 255,626 269,222 282,705 296,361 311,008
Frakh 33,928 46,169 55,960 61,556 66,480 92 5% F & S AR A A1 254,655 266,733 280,091 293,621 308,133
HAe i it 437,042 506,558 391,718 430,890 465,361 W 44847
At 21,231,099 23,201,134 25467,519 28,058,201 30,302,586 5.0% 9.5% 10.0% 10.0% 8.0%
) W S ARAT AR 554,392 549,433 603,104 664,455 666,657 6.3% 8.8% 13.5% 10.0% 8.0%
) sl S A 4 Bk AR 1,427,476 1,672,698 1,910,064 2,104,365 2,272,694 5t it ik 4.4% 9.3% 9.8% 10.2% 8.0%
EN 420,221 521,553 636,688 701,455 757,565 F P AR 4.6% 7.4% 10.0% 10.0% 9.0%
T ek A 431,334 281,597 305,610 336,698 363,631 XTI ON 2] 6.0% 7.1% 4.6% 5.6% 8.0%
GEXS YL 48,525 33,782 38,201 42,087 45,454 AL AN i 7.5% 5.0% 5.2% 4.8% 8.4%
3 i = WA 30,765 114,658 127,338 140,291 151,513 F 4 BAR B NI i 4.4% 11.6% 3.5% 8.0% 6.5%
BHIE 341,354 341,355 305,610 336,698 363,631 AAMA 25.4% 25.4% 25.0% 25.2% 25.2%
BPAER 17,108,678 18,366,293 20,202,922 22,223215 24,223,304 i EiEs 17% 18% 18% 18% 18%
T RATHEFiE 775,785 1,076,575 1,196,973 1,318,735 1,212,103 A FEARAAFERAER 4.9% 5.3% 5.0% 4.8% 4.9%
Al A et 92,569 243,190 141,008 190,201 246,035 EPS 1.00 1.05 1.10 1.16 1.22
AR 1,991,594 2,235,127 2,512,368 2,719,675 2,937,519 BVPS 7.59 8.39 9.16 9.99 10.85
A 250,011 250,011 250,011 250,011 250,011 ROAE 14.04% 13.18% 12.59% 12.10% 11.68%
HAbis TR 79,636 119,627 201,500 201,500 201,500 ROAA 1.11% 1.08% 1.06% 1.01% 0.97%
i AMR 134,537 134,537 134,537 134,537 134,537 A L BB 2.31% 2.26% 2.12% 2.02% 2.05%
HAesz ol s 18,451 31,986 30,000 30,000 30,000 FRFH&E 1.46% 1.42% 1.42% 1.38% 1.36%
BENR 223,231 249,178 276,347 304,828 334,717 BRERER 208.4% 227.7% 228.1% 244.6% 261.0%
— A 279,725 314,389 345,199 377,497 411,392 it 30.0% 30.0% 30.0% 30.0% 30.0%
A5 BeAliH 990,872 1,116,529 1,254,675 1,399,544 1,551,862 AEEARAR
V2B TN A ML AR 1,976,463 2,216,257 2,492,269 2,697,918 2,914,019 PIE (ARL) 6.3 6.0 57 5.4 52
VMR 15,131 18,870 20,099 21,757 23,500 P/E (H &) 5.7 5.4 5.2 49 4.7
= B i P/B (A &) 0.83 0.75 0.68 0.63 0.58
ERS g ES 21,245,027 22,782,565  25329,632 27,862,595 29,764,520 P/B (H &) 0.75 0.68 0.62 0.57 0.53
& AR R 19,769,928 21,129,063 23,519,647 25,879,423 27,911,345 ME&F (AR 4.88% 5.10% 5.36% 5.62% 5.90%
BT A 8BRS 1,896,827 2,096,630 2,290,769 2,496,418 2,712,519 MEAF (HARD 5.36% 5.61% 5.89% 6.17% 6.48%
HAERRF: 8 A%E, Wind, A ZIEFA AN H BN
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[7) IR=UE S5

x 5 om 3 3R\
F % BB ER 5 SES g00CHOW SECURITIES

®FE A

REIEHRBDARNE]ZPEIEABERTEARAME, CALIEABRTR
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
T R A FE T FE A B SHEAT A G 325 DL, AN 8) RSTAEAT A B 4% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
B IR 3L T BRATIR - HE AR 5o

THH RN, HFTEEE. KIREALT RN SAITFINA T 5 L NFF e
12 8., K8 5 AR TARGE X 243 B 68 /B A P o 3 B )dLTM%uEXEPXJ&-?fx%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M AR —H 9IRS

$#Ii%é65&#193$/}‘ﬂﬁfrﬁ, A HB@FT, LTI F/NATF AT S
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR R RIERFRPT, EREFS RKIRE#HT ARSI A, M5 F1820,

AR RIEARZTIFEATE
B KRR
EN: EAK K 6 ASAARLFRBR AR AT K & A 15% A L ;
Wi WA K 6 ANAMNRLIKIRMEARAT KEAT 5% 5 15% 14 ;
P KK 6 AN A ML TR AR AT K EAT-5%5 5% 18] ;
BAF: A K 6 AN A ALK 1@ A8 K AT -15% 5 -5% 4] ;
Fh: MAIAR 6 ANAALFRIE NG AT K & A-15% AT,
AT AR FIRAR
WH: MAAAKRGAMNAR, TG AntsR T K& 5% L,
P AR 6 AR AN, TAs A K &-5%5 5%;
BAF: MAAKRG6ANARN, TligdAnst i T K& 5% L,

AR R H A 2P

M Tk E X2 845 5

WRBCG AL : 215021 |

P— 0L A (0512) 62938527 o [
aliin. o = o INEIMEE:  http://www.dwzg.com.cn
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