AY EELE

EFFRB/E—F SRS

Rk
BAT

—iE R E EiEsRds A Prkdk

— hdEdRd —— StLsAT

15

1.0

0.5

00 I I I I I
0/19 D/19 F/20 A/20 J/20 A/20

BB (7 IR
B AR (T 7 A)
EIELRARLR ) R AE

12 A A &I FAK(T)

20,774/19,615
369,781/349,151
3,273/13,520
20.42/14.93

8 E AR

(3% L4 47-601166-2020 4 F 3R E5F: BIL
Wik R, MmRIKEIHRY ——2020-08-30
(3% L 4747-601166-2019 44R&2020 4 —F 4%
BIR? AR FEH, RRERSETY —
—2020-04-29

(3£ L 4R4T7-601166-2019 4 = FIR L% K&
JR#ARIIFTF FIRY ——2019-10-30

(% L 4347-601166-2019 “F TR EIF: 44 £
ARG FATY ——2019-08-28

(4 43 47-601166-2018 F = F 3R E3F: 4.4
EWBHE, FEREAHEXIE)
2018-10-29

EHFSHTIR: T8

w,7%: 021-60875165

E-MAIL: wangjian@guosen.com.cn
IEFHA S PAL FASEH 42 S0980518070002
EHHTIR: BEF

#,7%: 021-60875161

E-MAIL: tianweiwei@guosen.com.cn
IEFA R AL FASES %4 S0980520030002
EFRIHIF: HRE

#,7%: 021-60933163

E-MAIL: chenjunliang@guosen.com.cn
FEAAR P E L FAHE B % S0980519010001

TE BB

HHRERE TR A NHIBE R AENE
i, oATIEHEA T AAMIRLIEM®, @ids
BAB AT, HREMN. AE, Lk
AT H ZF 09425 Bm, HFE e,

223 55,

i

(4FFiFR)

3% 4k 48.47(601166)
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FEEAN, LkHHEERT

o NAWE=FR

23] 2020 AT =5 I3 E4A)E 519 10T, Rl T 5.5%,
¥ =R FE AEAAER E K 1.3%.

0 2L EAN, FHEFINRFLJHK

NEA R ZEEERRE K 11.1%, FRFEIFHK. £F, =55
HAGBNFI K 13.5%, 3k APTRA, EANAAEZRZHTH
B E A& B, BATMF NG AT =548 £ 4 1.61%, 3RLiRH 6bps,
Bl bed2 9t Thps. —F @ A& M A 5 R )3F A, A8 FFshii
EH;FAEE, H— 7 EANE) QAR T FAT, T2REMBER
PWEFTRAVAARG T, AT ZF N8 F4FAMEFEINGE
BT 27.4%HRZ¥K, 12T 54 F ks H R HHE T = I AR
b, BRSO R TR T 20%.

o FERETR, REBLEERBFARZINKE

9 ARG RRE 1.47%, FLF-F, BFMTHE Tops; HRXEHR
1.69%, RIS 2bps, 4T 4 Obps, ZEE NG KR EAN
FHh. ZEFFENERETTRAEAPITRGG, 128 RIRFFT K FHKF,
BAVH LT = FE 5 A R A 2.13%, 3R T 15bps, F
FeIRH T 38bps. ARG KEEEFEH 212%, K TFHET 3N EH
E, BREMRIT 134N B8, REBEFEBARSKTE, ARk
WG R T — 7 ey ehil,

® H

8 8 WA AT, FRBINGKETRIKIEF, RMLE
if2 8] 2020~2022 4%4)E £ 641 1270703 120788 1274, [ Ehig
%-3.9%/9.6%/12.1%, *t i EPS # 2.72 7U/3.01 7T/3.42 7, F)pig
K-4.4%/10.9%/13.6%; & AT Rt 6930 S PE A 6.6x/5.9%/5.2X ,
ZH& PB A 0.70x/0.64x/0.59x , 4+ “3gH” P4,

o A& =
RIG T BT 4 A BT R s AT R & 7 A R A Bk,

A AR AH G35 47

2018A 2019A 2020E 2021E 2022E
BABN(F 7 L) 158,287 181,308 189,916 205,676 223,853
(+/-%) 13.1% 14.5% 4.7% 8.3% 8.8%
#F)E(E 7 ) 61,245 66,700 64,126 70,273 78,782
(+/-%) 6.1% 8.9% -3.9% 9.6% 12.1%
BB E () 2.85 2.84 2.72 3.01 3.42
B F 7 A% (ROA) 0.94% 0.97% 0.86% 0.86% 0.88%
I % (ROE) 14.2% 13.0% 11.3% 11.4% 11.8%
% % (PE) 6.3 6.3 6.6 5.9 5.2
P/PPoP 3.2 2.8 2.6 25 2.3
W 4% (PB) 0.8 0.8 0.70 0.64 0.59
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k1 fEk

I B -8 B ROE )38 AT R o PB PE
2020/10/29 T A 2020E 2021E | 2019A 2020E 2021E | 2019A  2020E 2019A  2020E
601398.SH T 4RAT 496  13.0%  10.2% 9.9% @ 49% -155% = 4.5% 0.72 0.67 0.63 5.7 6.8 6.5
601939.SH HEIRARAT 6.29 | 13.2% 10.2%  10.0% | 4.7% -152%  4.5% 0.75 0.70 0.65 6.0 7.1 6.8
601288.SH FALARAT 315 | 12.4% 9.7% 95% | 4.6% -152% = 4.6% 0.63 0.59 0.55 5.3 6.3 6.0
601988.SH ¥ E 44T 319 | 11.4% 9.1% 9.0% | 4.1% -156% = 4.6% 0.57 0.54 0.51 5.2 6.2 5.9
601328.SH RABARAT 456 | 11.2% 8.4% 81% | 50% -197%  15% 0.49 0.46 0.44 45 5.7 5.6
601658.SH R AR ARAT 452 | 12.0% 10.5%  10.9% | 16.5%  -0.4%  9.9% 0.79 0.74 0.68 7.2 7.2 6.5
600036.SH FBUARAT 4019 | 16.7% 14.3%  14.2% | 153%  -4.8% = 9.0% 1.76 1.60 1.45 1.1 1.7 10.7

601166.SH %Ak ARAT 17.80 12.7% 11.2% 11.4% 8.7% -3.9% 9.7% 0.76 0.70 0.64 6.3 6.6 5.9
600016.SH R A ARAT 5.28 12.3% 9.8% 9.6% 6.9% -15.0% 5.5% 0.51 0.48 0.45 4.3 51 4.8
600000.SH R ARAT 9.37 12.2% 9.3% 9.2% 54% -16.8% 4.9% 0.56 0.53 0.49 4.8 5.8 5.5
601998.SH FASARAT 5.09 10.9% 8.6% 8.4% 7.9% -15.0% 3.7% 0.56 0.53 0.50 5.3 6.3 6.1

000001.SZ P2 ARAT 17.77 11.2% 9.2% 9.4% | 13.6% -4.2%  10.6% 1.26 117 1.08 12.6 13.2 11.9

601818.SH HKERAT 3.90 11.9% 9.2% 9.0% | 11.0% -15.9% 3.9% 0.64 0.60 0.57 5.7 6.8 6.6
600015.SH A RARAT 6.16 10.6% 8.2% 7.7% 5.0% -16.8% 0.2% 0.46 0.43 0.40 4.5 55 5.4
601169.SH L HARAT 4.70 10.4% 8.1% 8.2% 72% -15.4% 5.9% 0.52 0.50 0.47 5.2 6.3 5.9

002142.SZ T IRARAT 35.30 17.8% 15.6% 15.4% | 22.6% 11.9%  14.4% 2.48 2.00 1.77 15.7 14.0 12.2

600919.SH ST HARAT 6.09 | 11.0% 10.4%  10.4% | 11.9% 28%  5.6% 0.64 0.59 0.55 6.0 5.8 5.5
600926.SH AR 4RAT 13.33 | 12.7% 12.1%  12.0% | 22.0%  11.8% 13.4% 1.50 1.22 1.12 12.5 1.1 9.7
601077.SH AR TAT 475 | 12.8%  11.6% 9.4% | 7.7% -145%  8.7% 0.61 0.58 0.54 5.5 6.5 5.9
603323.SH T RARAT 4.68 6.3% 6.3% 6.7% | 13.8% 6.1% 8.6% 0.74 0.71 0.68 12.4 11.5 10.3
002839.SZ REBAT 5.96 8.7% 8.3% 8.7% | 14.3% 1.8% 11.4% 1.05 0.99 0.92 12.3 12.0 10.7
601128.SH T MARAT 6.98 | 13.2% 10.3%  10.5% | 20.1% 1.1%  9.8% 1.13 1.05 0.98 9.7 10.6 9.7

+# 12.0%  10.0% 9.9% 10.9%  -7.3%  7.2% 0.88 0.80 0.74 7.7 8.2 7.5

TR IR Wind, BAZIEAZFAIRFT ik
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P/B

P/PPoP

TALLE T (A IR)
P 2 ()

5.9
0.6
25
4.3%
4.5%

5.2
0.6
2.3
4.0%
5.1%

BVPS 23.37
PPOPPS 6.37
DPS 0.76
AL
HFHRIEK 14.9%
REigk 17.3%
B 91%
BAVE IR 7.1%
MR F 4.75%
Al % 3.40%
KA EE 4.06%
FHARAE 2.40%
At 8% 3.38%
%8 £ (NIM) 1.55%
#4#) £ (SPREAD) 1.40%
AP E 43%
5 BB (BBE 2 B HE ) 27.0%
W& LR 1.88%
H HPTAFHLE 10%

14.0%
16.0%
92%
9.6%
4.64%
3.10%
3.90%
2.26%
3.30%
1.52%
1.38%
42%
26.5%
1.89%
10%

12.0%
14.0%
94%
9.2%
4.62%
3.15%
3.96%
2.26%
3.35%
1.56%
1.41%
40%
27.2%
1.73%
10%

11.9%
5.2%
8.3%
7.3%
9.6%

12.0%
14.0%
96%
8.5%
4.62%
3.15%
4.00%
2.26%
3.35%
1.61%
1.46%
38%
27.2%
1.59%
10%

12.1%
6.0%
8.8%
8.8%

12.1%

b\ F 3

HALEPAIE K 7.7%
FHRBAEK 15.6%
B AP K 14.5%
WEFTAIRE K 15.8%
A K 8.9%
ROAE 13.0%
ROAA 1.0%
ROAA(I%-#T) 1.9%
RORWA 1.3%
i 23

EN:S kS 1.5%
REBLEE 199%
RERTLHRTR 2.8%

11.3%
0.9%
1.9%
1.2%

1.5%

209%
3.1%

11.4%
0.9%
1.8%
1.2%

1.5%
211%
3.1%

11.8%
0.9%
1.8%
1.2%
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ERI2 2 ON
21400
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HAATA)E
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D RIR A A
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A AR L
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2k 4 g
4k GF 3k
ZHIEI
AAGEE

102,988
269,677
166,689

58,096
44,892
49,679
28.641
181,308
48,946
235
132,362
74501
7,801
832
66,700
2019A
324,536
486,444
36,060

3,345,180
96,271

2,697,521

26,594
32,317
197,029

6,889,741

7,145,681

1,787,918

3.794.832
114,163
899,116

6,481,866

6,596,029

20,774
74,914
78,525
297,389
8,292
549,652
2019A
520
6%
42%

110,038 123,129 138,083
281,644 312,799 343,407
171,606 189,670 205,324
68,155 71,426 75,131
41,883 51,704 62,952
51,237 53,906 57,129
28.641 28.641 28.641
189,916 205,676 223,853
50,370 55,994 60,961
235 235 235
139,546 149,682 162,892
71.626 78.492 87.996
7,500 8,219 9,214
834 834 834
64,126 70,273 78,782
2020F 2021F 2022F
359,769 363,573 242,546
410,980 460,298 515,534
39,974 40,397 26,950
3,869,488 4,410,490 5,028,112
-122,595 -140,485 -160,000
2,868,517 2,967,052 3,130,153
27,148 27,431 27,574
32,317 32,317 32,317
220,955 246,419 272,334
7,548,729 8,241,810 8,943,294
7,829,149 8,547,977 9,275,520
1,922,259 2,056,025 2,139,948
4.326.108 4.845.241 5.426.670
125,289 136,911 148,561
865,222 872,143 868,267
7,113,589 7,773,410 8,434,885
7,238,878 7,910,320 8,583,446
20,774 20,774 20,774
74914 74914 74914
83,428 88,808 94,847
333,105 375,110 423,488
8,292 8,292 8,292
590,271 637,656 692,073
2020F 2021F 2022F
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