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® KIV4RATF 2020 4 8 A 27 BEE iR bsr: FTEEHA 6,504.79 147,
BRI I 484.82 1070, K EH 8.05%. KIVBATHE N FARFENTEX
T K AR, AR REM, EFFLRCRRA AR E R 2,918.03 12
L, BFmIGHn 314.80 1270, 3K 12.09%. J3EEF)18FE LA & A
BAk 4R . )84 )18 28.72 1270, Rl 3G K 7.51%, 3 ik 45 k4 R T 4 5.92pct;
FIE LN 88.28 1270, FlHIGK 8.22%, 22 —ZF & T4 4.85pct. B UL T
Mz 28 i FAE SN GH ok, FEERARILTE 2.12%, 354 5% &0
25BN T I 4.25%.
© T Wb 5 IRA R 8] BAT FILRA A F IR Zh 6 b KRR, 4
BMAMBRE L4, EFFNNEREREE P FF (AUM) 2,066.74 1270,
BAEMIEK 13.41%; MAGHRTRFMIGK 12.24%, NMATHRETIERSF
Mg Kk 12.24%, 15 R F Rt A F2 187.76 Z ik, HEHH L EIRBATITI.
O NIM KE, £EFFIKBETH: N5 _ELFF NIM A 2.38%, 5 LFF
HF-F, R 19 F R T4 dbp, BRITE R GARKRER T T IE, (2458 £
Rt EOLRE LR FRBEEREFRATHET 8bp, £&HKREZFTHE
2y TRLTFHAFE AT, B LFEHFIE N,
o HHIK, MUKBRARBRS;: N5 LR RHERFFRIGK 12.9%, G
ke A BN 82.04 12T, FlHeigK 26.49%, HPAARHIEK
12.24%, &4FE 39.23%. MAGFEHTF YK EF 6.34%, Flkigie 0.66 A~F
o, EERNERHKERE LG,
o KERER;, KEEREKETR: N8 LFFRRES 1.23%, KEHF
K EF 1bp; KIERHKE S 3.08%, REFRTHE 36bp, #*5RELKRT
T, FARAEE, —BEARARE. BO—EFALEENF A 12.66%.
10.28%. 8.82%, %X A5 A FH 0.59%, 0.48%#= 0.34%. A BLxtsh3RK
R, 228) i KIREITHR, K& B E 5 285.25%, BRF EH 52T ME L.
® T M A AR SUARTAR: 5] T4HF 6 AR ARIETE, e edk
W BB A A G 35 4 AR F A AR AT AT AL 6 LR (A) BiE Ak,
FREFEEH AT 60T (4), A TS —RTR,
@ BRF B NIAWABRYE T, BRBAAE, TR, KRB A
¥, BARKGEERY. FTHERRI, TAREA LB, &INEK
) DDM FeAfaff1Ei%, #4149 B ARM4 10.5-12.5 7T, AT A PB 4 1x, 43F
“UHrT TR
O KR #AFTRZ TN, BEHT TERNKE; BT HHAL,

W53 & A G AT

2019A

2020E 2021E

Z AN (F 7 ) 13,883 16,989 18,775 21,430 24,963
¥ % & (%) 14.99 22.37 10.52 14.14 16.49
Va8 A8 (G 7 L) 4,479 5,080 5,745 6,513 7,402
¥ % & (%) 13.94 13.43 13.08 13.38 13.64
ROAE(%) 16.21 14.24 13.32 13.54 13.74
EPS(#7%/7L) 1.31 1.48 1.68 1.90 2.16
P/E 6.81 6.01 5.31 4.69 412
P/B 1.0 0.9 0.8 0.7 0.6
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—FRAKIR B (L): 7.51/10.15
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X MHFTMAEE
R QA (@A) 2018A 2019A 2020E 2021E 2022E 2018A 2019A 2021E 2022E
R 204,403 260,323 325404 413262 537,241 E
RS 7,281 8,132 8,945 9,840 10,332 PE 6.81 6.01 5.31 4.69 412
A H 263981 75,536 83,089 91,398 100,538 PB 0.98 0.88 0.79 0.69 0.61
B RAT 43,386 47,093 61,468 49,175 55,076 EPS 1.31 1.48 1.68 1.90 2.16
B L~ 13,544 14,207 14,377 14,507 14,650 BVPS 9.06 10.12 11.36 12.84 14.55
F &R 526,630 601,998 662,305 723,567 791,600 B RIR AT AV 2.62 3.39 3.75 4.28 4.98
BN E 341,202 392,017 439,059 491,746 550,755 RS
Bk 7 41,620 38,455 39,996 41,656 43,446 4 BT K 23.07%  47.40%  9.05% 9.25% 9.40%
RATH A 102,412 124,745 124,745 124745 124,745 Ry K 32.31%  27.36%  25.00%  27.00%  30.00%
Rk &R 494,849 560,165 616,122 671,579 733,618 HHIEK 1.36% 14.89% 12.00% 12.00% 12.00%
BAERS 31,781 41,833 46,183 51,988 57,982 BFERHOFELEN 11.38%  10.43%  10.86%  10.94%  10.80%
AN 34.27%  30.77%  30.00%  30.00%  30.00%

#EAE (EFL) 2018A 2019A 2020E 2021E 2022E % IR PTAFREAL R 1852%  18.53%  18.00%  18.00%  18.00%
AP ON 11,550 12,278 13,736 16,085 19,167 BABAEF M
L LN 1,580 1,773 2,039 2,344 2,696 PN N 2.32% 2.18% 2.17% 2.32% 2.53%
H A BN 752 2,938 3,000 3,000 3,100 | ZURN N 0.47% 0.83% 0.80% 0.77% 0.77%
212 9N 13,883 16,989 18,775 21,430 24,963 LT TN 2.78% 3.01% 2.97% 3.09% 3.30%
Bl B W Ao (133) (128) (309) (358) (418) LS 0.98% 0.95% 0.94% 0.98% 1.04%
4B E IR (4,757) (5,228) (5,633) (6,429) (7,489) &AL 1.80% 2.06% 2.03% 2.11% 2.25%
ELIZY T N (32) (34) 0 0 0 T RALAR K 0.68% 0.92% 0.90% 0.94% 1.04%
WA 8,961 11,599 12,832 14,641 17,053 HEAT A1) 1.11% 1.14% 1.13% 1.17% 1.22%
R = BAZ R RALR (3,414) (5,167) (5,683) (6,536) (7,843) A 0.21% 0.21% 0.20% 0.21% 0.22%
FLAT ) 5,547 6,432 7,149 8,105 9,210 ROAA 0.91% 0.93% 0.93% 0.96% 1.00%
Hja #)iHE 4,519 5,241 5,862 6,646 7,553 ROAE 16.21% 14.24% 13.32% 13.54% 13.74%
V3BT AT A F) 8 4,479 5,080 5,745 6,513 7,402 DT &2 0F 3
FARER HA BN 3.87% 6.30% 11.88%  17.10%  19.16%
A — R R AR E 9.53% 9.16% 9.37% 9.48% 9.70% HF 4O 44.48%  12.20%  15.00%  15.00%  15.00%
—BFARRAE 9.55% 10.76%  10.83%  10.91%  10.99% AN 14.99%  2237%  1052%  14.14%  16.49%
TARILAE 12.24% 13.25%  13.73% 13.98%  14.61% KERTAIA 14.32%  29.44% 10.63% 14.10% 16.48%
R A A 2 4 61.97%  62.99%  62.98%  6457%  65.51% V2 BB AT 4 A1) i 13.94%  13.43%  13.08%  13.38%  13.64%
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GEABA IR ZE L MERIEY). GEAZEIMEREZE BT LRI (KT &F2017457A1H
AE X F6., HRIELRIE, FFRIEAPE AR RIS F R AR (PR ), B i@ id 3k & 3% o) AR
E R AT AE L AR E A £ LA FH BIAE AR L4/ HC3. Ch. CoRY-EBIL A4 . B MEHEE L FH BN
ARZE S HC3. Ch. COMY-EBIZ KA, HBUH L, HIR. BKRIALA KR T 69124712 &

B 2 PR T 7 FIAFR AR B, B RAME, Mg iw! AR L TR LS as.
L-H7 7 7= BR

R T AARAE VA BAR B AR 49 P A A A7 I R TARA R R WARAE, RAF R AR F K FAEFTRAT B AR A
It & I8 3 dm 52 BB AT AT 69 /N AHL & 01 3T /B & RIS 69 407 T R BRAR BN 69 9F 3| B & SL4EBF 50 09 R A=
k. BRI RAR. Fo AR F A BHT A ARGE AR A P 8] 9 BRI A . PTA FFR AT )P R TAE A ARIERATT AR
B ET—H R G 5, R, L T2E5KRE T ARG IESE LRI EA BEREGIK A,
IR

HREM, 5%, BA S 52808 ZMXA LY, £ (PR FHTILES BEATAER,
IR b EARR B AR B A, BMEIES, ERATHRNA AL

buiad

BT EILA
FRRESATLIR ARG : BF. T, D@

i AR6 - 124 A, Ttz AT L SR 5k TR A0 % AL e 4.

Pk RR6- 1240, BT AT LIESARIUA RS BT 5 R AR

i RR6-124NA, FUHEAT LA BRI T R AT AR R

3 B AR H A PR 300 4544

T RIEFNE) R BAR A BAMRE. BFE. T4, o9&

BAME: KRR6-124MA, Witz 8 B4t R 407 3% A E S SR IE £20%0A £, IR A G ATITA .

EicFe REK6 124N, TR ZA ) RANARST B 7 3% 48 23K P8 AT 5% — 20%. IR AT T4 .

oo AK6-124N A, itz 8] ARt F 807 3% A 484 R S e E AT -5% — 5%. ZIEA M AT IR .
1) 8% : AK6-124N A, Fitize 8] ARt R 307 3% A £ 48 4 skt@ £5%0A £, R A a AT T .
T3 H B A A PR 300 454K

DT AEAE T ik 0 B PR MDA
AL BT LA 0 T A T EATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
AR GA B PR, fEEL%E R IARIEFT 3 BAEA RSB N T .
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F O RIEAR R A PR ) 24 BHEARHER A E, EEERRTEN LT,

AR A7 B RIS I AT PR3] (AT R ARSI RGER ) @ EAMBIAAZR P (AT RAREP ) R4, REAFRERERE
X . BR. RT REC AT R RN 0 kAR AL,

AT RIEAL T BRI ARE DAL AL P . KRS R L ELH I RIESALF 00, BTIEMA, RAFERIELE P F
BEAHE SALA, oA EF A RIEAE P, hABTR B R,

AREFTBM RN ERABE S BAE LR, FIMBRITE P QTR FEEAE R AMIEARILC 40T A 4isiF Rk
iE. FEARGEAARIE T A RAZ EEI. A EHIRE KIRE, [ TMRIEZT TR &N RN TEN., B FDHFRIR
A A FE R R AR T B AN AR 1R 5 ) BT

F I RIEARE ZRPAEATITHARMRARE S BN ZESTEP . FHRIEFAE LR P dof EATEE ) B 3 53408 A3 T 7
Fak G AT TR, RIRE FHARMRILK . R, 2 RS E BRI A RELLF , ARE MR T EP NAEHEDL,

AIRL B8N 2B 0 R W I RAE A R R RIS 4 B 607, #TRIEATAA S L5 KRS IR A AR —HK A RE %k
894RE, A2H7 B RAEFZA L GAr g A5 B AT RIRE BN B84 R 7 . F T ARGEA At B & 7 48R AR M3 E a9 & 7
AEAT FTAE.

RARATT A I A 26 P 35 49 o bk RAB SR AE, *F T 7T 4835 B AG#F BT AXIEA R 35 VA 91 8 bk RAB AR 42, P RIEA TR A A
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
U5 A e W 56 64 5 ) SR

AT RIEA A EREAFGE LT T AL . BERIFA ARE P BAIERRIATIER LT, ARG ARIRE T &b 03] RAERF IR A
OIEETARAT LS AN QIR SR 5 2. FHRIEATRS ARES RGN ZRGLELE(E, FALEFARAERFTLEXEZSE
BB P

MedE 7 A B, FTA ARIRE 49 RAE TH T RIEA . REFTIRIEAF L P BBA, EATHM SIAATFAEATH X 25 24,
AEFE AR AT AR, SROAMEATIRIC A 8] BARE) EAe 7 KAL) . FTA EAIRSE TR 69T A7 IRESATFIRBATIL, IRAE 7 A BLHA,
B A RIEF A AT RFAFIRBEATIT.,

7 B RAEFREAPT A FAR G — A A
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7%: 010-69004649

BR 45 haoyingl@xsdzq.cn
L& SRk WEEK

BE)+%: 021-68865595 %% 258

BR4A: Ivyouqi@xsdzg.cn
TR EHhE HEEY

7%: 0755-82291898

BR47: wulinman@xsdzg.cn
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T AT T AR R AL = BR B K995 [R5 4 B IR s 158 BR%%: 100086
Lk LT H AR R A % 3452565 46 B ARAT KB 5# BR%%: 200120
JTR: R TR E X AR AL —38885 L 4 KR 234k ¥R %% 518046
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