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38 #4247 (600036)
2020 =FR &R

48 E AT, KR ER/AFEF

O NIAWE=FHR

23] 2020 AT = 5 I3 E4A)E 766 127U, R T4 0.8%, 4
¥ =EEEEERIIEK 0.7%.
® % B IRk EAT, AUM #4353

NS HTZE BB K 6.6%, 8 EF¥F 730 k%A HE, £
2R T A FR A B RA R FATMA T, A8 S AN T
G RMANIG R IA TR, NE FZEE AL EH 253%, KL
8bps, FHANVIAA EEZH TLHEMMEARTWE GO R FARAN TAT;
FloY, JRRZEoa) i KAZ A FHFREFRTEZN, A8 FFmika®
#FPF8, 9 A RAE AUM A% 8.6 ZALL, Fwm¥g¥k 15.2%, 456
ARIEK 4 4%, HHFSFARGRSHEK.
o K ERERIFLEAE, RETRNERF

9 A KR8 ARE 1.13%, FLTFHE 1bp, &RF#TF % 3bps, # 75K
FEE, RIEAG) O REEHIE, AREFERETRL TR EHA
AEEF. PATAREIREE., FERQHE% 6 A RS THE
7 2bps. 27bps #= 15bps, RERWHKFREL 6 A RFHF, 2Xizf
Foil B E 4 6 I R¥TFHET 10bps.

NE KT RETRAE, ENTEHF=FEEARNERLA
0.98%, ¥Rt T4 70bps, R T4 10bps, #AK, ANEKEEEFRA
425%, IR T4 16pct, 4540 2pct, 154 A S,
@ M

o8 278 W R RFATH, H BN KA T RIKTEF, &ML
B3] 2020~2022 SF44)08 £ 940 1270/1062 127011192 1274, Rtk
3% 0.6%/12.9%/12.3%, *+)2 EPS 4 3.64 7T/4.12 7TI4.64 7T, Rl
3 Kk 0.7%/113.2%/12.5% ; %H A R - m 49 s A PE 4
10.9x/9.7x/8.6x , ZhZ& PB A 1.6x/1.4x/1.3x , 3 “H” T4,

® AR
BB FT B BT Rext AT R = R B A RA R,

2018A 2019A 2020E 2021E 2022E
BABN(F 7 L) 248,555 269,703 289,461 318,175 341,352
(+/-%) 12.5% 8.5% 7.3% 9.9% 7.3%
A8 7 L) 80,819 93,423 94,029 106,161 119,202
(+/-%) 14.4% 15.6% 0.6% 12.9% 12.3%
BB E () 3.13 3.62 3.64 412 4.64
B E M % (ROA) 1.25% 1.32% 1.20% 1.24% 1.30%
4 ik 35 % (ROE) 16.6% 16.0% 14.3% 14.8% 15.0%
% % (PE) 12.7 11.0 10.9 9.7 8.6
P/PPoP 6.0 5.6 5.1 48 45
W 4% (PB) 2.0 1.7 1.6 1.4 1.3
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k1 fEk

I B -8 B ROE )38 AT R o PB PE
2020/10/30 T A 2020E 2021E | 2019A 2020E 2021E | 2019A  2020E 2019A  2020E
601398.SH T 4RAT 492  13.0%  10.2% 9.9% @ 49% -155% = 4.5% 0.71 0.67 0.62 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 318 | 11.4% 9.1% 9.0% | 4.1% -156% = 4.6% 0.57 0.54 0.50 5.2 6.2 5.9
601328.SH RABARAT 453 | 11.2% 8.4% 81% | 50% -197%  15% 0.49 0.46 0.44 45 5.7 5.6
601658.SH R AR ARAT 460 | 12.0% 10.5%  10.9% | 16.5%  -0.4%  9.9% 0.81 0.75 0.70 7.3 7.3 6.6
600036.SH FBUARAT 3981 | 16.7% 15.0%  15.3% | 15.3% 0.7%  13.0% 1.74 157 1.41 11.0 10.9 9.7
601166.SH 3% WARAT 17.80  12.7%  11.2%  11.4% = 87%  -3.9%  9.7% 0.76 0.70 0.64 6.3 6.6 5.9
600016.SH R A SRAT 528  12.3% 9.8% 9.6%  6.9% -150%  55% 0.51 0.48 0.45 43 5.1 4.8
600000.SH AT 9.26 | 12.2% 9.3% 9.2% | 5.4% -16.8%  4.9% 0.55 0.52 0.49 4.8 5.7 55
601998.SH PASARAT 505 | 10.9% 8.6% 84% | 7.9% -150%  3.7% 0.56 0.53 0.49 5.3 6.3 6.0

000001.SZ P2 ARAT 17.75 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 3.92 11.9% 10.6% 11.3% | 11.0% -3.3%  14.7% 0.64 0.60 0.55 5.7 5.9 5.1
600015.SH A RARAT 6.06 10.6% 8.2% 7.7% 5.0% -16.8% 0.2% 0.45 0.42 0.40 4.4 5.4 5.4
601169.SH L HARAT 4.67 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 33.98 17.8% 15.6% 15.4% | 22.6% 11.9%  14.4% 2.39 1.93 1.70 15.1 135 11.8

600919.SH L HARAT 6.01 11.0% 10.4% 10.4% | 11.9% 2.8% 5.6% 0.63 0.58 0.54 6.0 5.8 54
600926.SH A ARAT 12.97 12.7% 12.1% 12.0% | 22.0% 11.8%  13.4% 1.46 1.19 1.09 121 10.8 9.5
601077.SH R AT 4.47 12.8% 11.6% 9.4% 77% -14.5% 8.7% 0.58 0.54 0.51 5.2 6.1 5.6
603323.SH HARARAT 4.69 6.3% 6.3% 6.7% | 13.8% 6.1% 8.6% 0.74 0.72 0.68 12.4 11.5 10.3
002839.SZ REBAT 5.80 8.7% 8.3% 8.7% | 14.3% 1.8% 11.4% 1.03 0.96 0.89 11.9 11.7 10.4
601128.SH W AARAT 6.77 13.2% 10.3% 10.5% | 20.1% 1.1% 9.8% 1.10 1.02 0.95 9.4 10.3 9.4

FA 12.0% 10.1% 10.1%  10.9% -6.4% 7.9% 0.87 0.78 0.72 7.6 8.0 7.3

TR IR Wind, BAZIEAZFAIRFT ik
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W4T 5 4E 44

P/E 11.0 10.9 9.7 8.6
P/B 17 1.6 1.4 1.3
P/PPOP 5.6 5.1 4.8 45
AL (A ) 135% 12.2%  11.3%  10.6%
MM (BLE) 3.0% 3.0% 3.4% 3.9%

EPS 3.62 3.64 4.12 4.64

BVPS 2289 2533 2824 3151
PPOPPS 7.07 7.79 8.30 8.91
DPS 1.20 1.21 1.36 1.53
AL
HFHRIEK 10.1%  15.0%  10.0% 8.0%
FHIEK 14.2% 12.0%  10.0% 7.0%
B 92% 90% 90% 89%
BA)F K 9.9% 10.7% 7.7% 6.7%
Rl s % 520% 5.05% 5.00%  5.00%
Al % 2.84% 2.70% 2.85%  2.85%
KA EE 4.28% 4.15% 4.19%  4.20%
FHARAE 1.58% 1.58% 1.58% 1.58%
AR 3.49%  3.40%  3.40%  3.40%
%8 £ (NIM) 253% 2.47% 2.54%  2.55%
##| £(SPREAD) 2.37% 2.33% 2.39%  2.40%
AP E 36% 35% 34% 34%
5 BB (BBE 2 B HE ) 33.9% 322% 342% 34.2%
W& LR 1.52% 1.74% 1.52% 1.39%
HAFTAFALE 20% 20% 20% 20%

b\ F 3

HALEPAIE K 7.9% 8.0% 12.0% 7.8%
FHFRANE K 7.5% 8.3% 8.1% 8.1%
B AP K 8.5% 7.3% 9.9% 7.3%
WEFTAIRE K 6.4%  10.2% 6.6% 7.3%
A K 15.6% 0.6% 12.9%  12.3%
i Tl 2019A  2020E __ 2012E _ 2022E
ROAE 16.0% 14.3% 14.8%  15.0%
ROAA 1.3% 1.2% 1.2% 1.3%
ROAA(I%-#T) 2.5% 2.5% 2.5% 2.5%
RoORWA 2.1% 1.9% 2.0% 2.1%
K= ) 8

EN:S kS 1.16% 1.13% 1.12% 1.12%
REBLEE 427%  446%  460%  471%
RERTLHRTR 4.8% 5.0% 5.2% 5.3%
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2k 4 g
4k GF 3k
ZHIEI
AAGEE

173,090
292,994
119,904
61,159
111,931
71,493
25.120
269,703
91,497
85
178,206
117.132
23,709
556

567,896
52,251
4,277,300
-213,350
1,804,437
65,269
58,374
121,457
7,172,140
7,417,240
1,143,910
4.874.981
202,451
578,191
6,597,082
6,799,533
25,220
67.523
90,151
321,610
6,406
617,707
2019A
42%

5%

53%

186,947 209,401 225,781
313,317 345,418 370,997
126,370 136,016 145,216
78,571 76,257 75,230
108,376 133,145 150,551
77,394 83,654 90,451
25.120 25.120 25.120
289,461 318,175 341,352
93,083 108,901 116,754
85 85 85
196,378 209,275 224,598
117.892 133.103 149.453
23,863 26,942 30,251
556 556 556
94,029 106,161 119,202
607,583 673,119 702,476
504,561 678,354 732,622
67,509 74,791 78,053
4,775,988 5,247,341 5,607,631
-253,540 -285,140 -312,124
1,985,214 1,882,299 2,008,426
73,101 78,949 82,107
58,374 58,374 58,374
139,895 155,065 171,499
7,940,854 8,555,904 9,129,207
8,212,224 8,848,292 9,441,188
1,253,985 1,194,378 1,156,725
5.606.228 6.166.851  6.660.199
224,289 241,041 256,236
448,498 493,348 532,816
7,308,712 7,854,578 8,349,740
7,633,001 8,095,619 8,605,976
25,220 25,220 25,220
67.523 67.523 67.523
101,836 115,037 129,869
362,776 413,236 469,943
6,406 6,406 6,406
679,223 752,674 835,211
2020F 2012F 2022F
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