W A AR H 5.13
BIRIFLET KT
ARE 25

1oL

2020 44 A 30 H

s PRERIR, FERERFE
i &
%
. e
(1%) = A A
(6%) e __¥-W
(10%)
(14%)
S HWBﬁ%:Eﬁw - J;If; -
(%) Ak 1 3 12
245 ANA ANA AR
43¢ (135) (32) (95) 00
A8 5¢ _EIESS (50) (5.0) (44) 78
RATIEH (F 7) 87,341
B (%) 3
B (AR B F) 448,060
SNABHGH(ART BZ) 262
A F B & (%)(2020Q1) 1457
E 2 A (%)
P aR B B A R F 65

TAAIE: 2 al i, TR, FHRIEFR
K 2020 4 4 F 29 B K FHH AR

8 £ AR
CHRAESRATY 20200413

P 4R FRAE SRR TR 4]
P& F BT EF L5 T

AL

(8621)20328568

yamin.li@bocichina.com

E AL F L0 b S8 450 S1300517100003

AR

(8621)20328595

yingying.lin@bocichina.com

HE AR G4 Ak SE F5 455 §1300519080004

R
Yy

FRIGK-FAE, Yl

WA RATRIEMMBEA WK ER S, MARERS. BERS NI HMLE,
‘BEREHWBEEIXABAE -, LM 5B £ T ERNAHA KT 99%
HER. MAREHEHN, AERENEHREHS, BFEREEAAKRFR,
BRIV RE RITH o REHHTE,

BB ZE

 BRFREK, RETRHIEMRK

BRAEARAT 1 B AR K (5AT%, YoY) |, ¥ik k5 2019 4 (6.06%, YoY)

M, EHBEY RIS T, #) 82K NF L3 4.38%, % 2019 4 (2.61%) 42

FATT AT 5. FERRARGEKE, Frkig 1.53% (vs184%, 2019)

T FEREARATF SEFE LSBT mER K. A8 TR ER R

SR BT i LA, 1 A R IR ARG AT 8 6.T%RIE

8.5%, A2 KT R eF MR M, A8 1 FERETR Y FE 2019 5325

B HAEY RS, SAMERERS B X

1 2 B R Ak = Fo bt B B 3R 38 28.5%. 5.41%, BE3h 5 = MAL 69 3k (5.7%,

YoY) , FF s b R4S (47%, 2020Q1) o AEREEARA, 15

Btz g (T1%, QoQ) #akik Bk F 22 (43%, QQ) . fifksh, 15

BB IE 4.82%, fifk P AR AR 6% 5 ksl ARIE R

KoZEME, 158827k 2019 4 4 25 T47 5BP, R A =k B LT

Arh& & (13BP) ik fifismm A® (TBP) . 2G4, RAVAANE &

ERRGEKERTD

B FEREAARF, FREREMKE

NGB KR AT TR R AT 0.86%, PR T b B b Ak4E,

g Es 1 FZERERRNHTZRERAGEEY 0o RBERAMNKE, 1

FE MG T R AEREH 046%, RAKETF TR L A FZEREELESE

I35 R 3R b T M 2.15/0.02 AN 4~ 5. 387%/3.33% , 3% &4 2k 4 35 T ) L4726 o

&4

B EEHLEZREES, BAVIE TIELAE 202021 4 EPS #nl £ 0.77/0.86
IR (R 0.79/0.89 7/pk) , *Fm 443k % 10.3%/108% (& H
13.0%/12.6%) , B FTAEH-st 4 % 4 0.77/0.86x, 2 BHTF 4,

FR &G T BN

B ZFTAFERASRELATRY T4T.

BEHZ

#2124 8 (ART BF) 2018 2019 2020 2021E  2022E
B N o B F A AR 260,616 276,378 287,857 304,083 322,233
50 (%) 16.28 6.05 4.15 5.64 5.97
) 14 52311 60,933 67,202 74439 82,275
50 (%) 9.7 16.5 10.3 10.8 105
B Ol A % (%) 12.92 13.2 12.9 13.1 13.2
A () 0.60 0.70 0.77 0.86 0.95
RFM () 0.79 0.89 1.00
408 (%) (2.5) (34) (5.0)
W B 5 (1) 12.92 13.2 12.9 13.1 13.2
T (1) 0.60 0.70 0.77 0.86 0.95

AR 2N, PRIEFTA




@ ¥4 iE A

BA4%12020 %1% BELsiRE (FF)

2019 4 1-3 § 2020 % 1-3 A R pe 3 (%)
ERIX O 68,426 72,171 5.47
#FH 18,549 20,105 8.39
V3B T AT AR 09 5 AL 18,520 20,094 8.50
Ao lp AR 2 IR S 2R T RAT IR 69 44 i 18,338 20,050 9.34
X Bl R LR ) 346,421 85,756 (75.25)
ERFHBHERKRZ (ART L) 0.23 0.23 -
MR A FERAEE (%, F1) 17.00 15.77 FTH128 AT 5.5

HHRI: 2T 2, PRGEE

FR:

UR Ak AR AT A 2020 - — B4R, 1 B R4 A E R +8.50% . & = 1080 F Az L (+6.46%,
YoY/+5.70%,Q0Q) o H o 4 #+15.2%Y0Y/+5.41%Qo0Q; % #+6.78%Y0Y/4.82%Q0Q. & A N R rk+5.47%,
48 % 246% (-12bp,YoY) , A& S PN F 1b+4.38%, F4: 9% AN R b+1.53%. A AV A 51.97%
(-0.23%,YoY) . T~ RAF# % 0.86% (+0bp,QoQ) , #4 & & £ F 387% (-2.15pct,QoQ) , K4 bk
3.33%(-2BP,QoQ). &) 1 Z & 44 ROE15.77% (-1.23pct, YoY) , & —RF R AL % 9.64%, #
KA FE14.57%.

TMFHRERK, RETRH)BEMK

URAEARAT 1 BB MR K (547%, YoY) , itk 2019 4 (6.06%, YoY) ARit. HF, AHAE
YRR T, 15 EA 85N F kg 438%, #2019 & (261%) RANTIAT S 5. 1 ZEF 4%
WNFE kAR, FI L8 1.53% (vs184%, 2019) , Fiit 1 Z A G H AT F. LEFE L FRAY
B HAELBRANFR L 3%, EEHMAFIELARTEASMHEME LT K. A THREGKE
H BT e e AR, 1 2 B R IE ) L3 3R AR & AT 49 6.7%32 7 £ 8.5%, {2 3k F R&F AR I,
NE N FEERETIRS FR 2019 F42 9, A1 FERE T L a) Tk R & 2019 45 (A i 35 ik AR
A ATH 94% I F 16.5%)

AR Y KAefE, T MEH B B X

1 ZE R LF - ko R R k3g 285%. 541%, 3R INH K =MLYk (5.7%, YoY) , &= 3%
A & R4 (47%, 2020Q1) o AESE#@ kA, 1 FEMMEGE (71%, QoQ) #akik Ebk
FERE (43%, QQ) . fifks, 1 FEAEZKIAILIE 4.82%, fifksM b HHRER 6% & kpl. N
3l 1 2B & ZFR T 47 12BP £ 246%, #HERMB R 2 E, 15258 23700k 2019 5+ 4 4
T4 5BP, H b Fsmak A f TG A (13BP) A fifisem A S (TBP) o BZEY, RAVAAA
B0 8 ZRRGAKE RS, 1246458 AR IHE 0 b rhy DUMRA) Rk R A R B R B R R
B Z 0 TATIR B

KEREXASLTF, RREBEFR

NEFFEREENLF, 1 FETRFIR LT A 086%, HAETILE L4, f2mitgtEst 15248
RERRYGT SR ERNALEY A RIERNMN I, 1 FE @G T RAERFE A 046%, RARHK
F TR Ao 1 & F K EE 2 RIBRF IR T % 2.150.02 A5 45 % 387%/3.33%, 3% &4 K 435 7T 1)
B2

2020 4 F 30 B

R Ak 4R AT 2



@ ¥4 iE A

BRI

BRAEARATIRICHR AR ) ORI &, MARKERS. BERS WHOHRNL, “AT+RE agh
XABANE—F, AMEBELZTERNIARTA 9% L3, Na REHE&EN, L&MBEHGER
Eah, BFRFREEANKT, BAIGIRE RATHI. X EDEZWKEIERD, AT HEASE 2020/21
2 EPS #a| £ 0.77/0.86 7/ p& (J7 4 0.79/0.89 5T/ RE), *+ i 4] 38 3% 4 10.3/10.8% (J& # 13.0%/12.6%),
B AT RE A3t f 7 4 5 0.77/0.86X, 424 BAHTE 4

KR
BHFTHIEAFREZEMBAN . BATEHRAYITE, DAL EFEREEZFEEMEER E
WMBF R EREF B EARBR KL, NmHaiTLéF 2 RS AN, e 2B 58N
TAT, BATH KSR AL TBIARE, K& eh 44T 609 B A it

2020 5+ 4 A 30 B

R4 4R AT 3



@ ¥4 iE A

RBRARF T127)

ERWUE (KRF 1127)

S#%B: 12838 2018 2019 2020E 2021E 2022E £z |: 12 31§ 2018 2019 2020E 2021E 2022E
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EPS (#%:3%/7t) 060 070 077 08 095 #pzmigkx 17.83 1631 1600 15.00 15.00
BVPS (#:%/7) 526 575 625 685 751 AahrkE 598 748 955 1031 10.60
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