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Ns K KARAT 20Q1-3 YAEFFIA R Fo-5.7%, 31842 20H1 +4.5pc, B IR Fe+6.6%,
IREb-2.4pc; Q3 & 3844 EF 1+2.6%, 3 FRk+32pc. ROE 11.1%;

— ROA0.79%. ¥F & %2 (HmPARTZ) 2.09%, FK-1bp; REFE 1.53%, 3K
t-3bp; REEEFE 182%, IK-Spc.
O LKEES
1. #i83#% & . 20Q1-3 V3 E4F)E F b-5.7%, 3 k4K 20H]1 K& 4.5pc; F
Z VA% 45 E, 20Q1/Q2/Q3 - F FVEGE A A A 11%/-30%/3%, 44K A1
A, AR TR,
IR F & kA (1) FIEME &R ES) A 2R T RN T At iE R
By (2) 2BBERATELEFRRNGZAMBUL, LFRAKEEHLTH
3R3% (IRPLETE 1bp ), TRIHZAMAEE 6936 R AR E . REikkE, M
it EE R A B gk E It
2. EEMMEIR, 20Q3 4.8 ZIRLAL-1bp, WMEERIR. B2 kR
&, WK KB ETHEN. O AR AFEIRL KN T4 18bp, &N
EFZRATEMRAHFZHERMOES, OF FHKAF IR T AT 16bp,
M Q3 KIHAZ B RAL R (Q3 BIGEA), A 9 AT o REMGRATZ R
KRAENHPTEM. ERE 10 A% SSACTHARIE R, AR KBATANEHR 5
=BT, I F AR REAGRE A, B Q4 TRt 8 £ 54k 4 T4,
3. RE#ARA4 . 20Q3 X KARAT R RS, REAFIRI-04%, R RERL
3bp £ 1.53%. K& B E FIRk-5pc £ 182%, N T FhAn K R RIAZ FaAg4h
HESEH. REAR, RERMEMEEMZFRAT, R ARt L R E,
Q Z2FFNEEE
A% R A5, RIe4RAFIEE. It 2020-2022 456 K 4RAT V244 F)
PR 4R A+1.63%/+6.36%/+7.45%, x5 EPS0.71/0.75/0.81 TR, IM*T 2
2020-2022 4 5.55/5.21/4.84 4% PE, 0.61/0.56/0.52 4% PB. B 4+ 5.60 7T, *ti
20 4 0.87 4% PB, EANIFA.
O RERR: BMEFEE, BERARE, XEFIFRK.

M SSHE

(FAR) 2019A 2020E 2021E 2022E

JE EBHA 132,812 138,828 155,740 175,178
A @ 20.47% 4.53% 12.18% 12.48%
A s 37,354 37,963 40,376 43383
L @ 10.98% 1.63% 6.36% 7.45%
ﬁ‘ HFRAFF (L) 6.10 6.46 7.00 7.58
¥ pB 0.64 0.61 0.56 0.52
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= 1: FKRIT 2020 F£E=FRBUBT T

19Q1-3 20Q1-3  FEN BEL 19Q3 19Q4 20Q1
#|#484F ROE (44b) 13.2% 10.1% 11.1% 1.0pc -2.1pc 12.3% 6.2% 11.1% 7.7% 10.8% 3.2pc
ROA (%4t) 0.92% 0.73% 0.79% 6bp -13bp 0.94% 0.50% 0.87% 0.57% 0.84% 28bp
RETH@ 70,930 52,711 78,347 10.5% 23,069 23,580 27,630 25,081 25,636 2.2%
b3 i 26.1% 10.1% 10.5% 03pc  -15.7pc 15.3% 15.4% 11.7% 8.4% 11.1% 2.7pc
ek 2 Ubs] 31,399 18,363 29,605 -5.7% 10,955 5,955 10,831 7,532 11,242 49.3%
B 3 i 13.1% -10.2% -5.7% 45pc  -18.8pc 13.1% 0.9% 11.3% -29.7% 2.6% 32.3pc
EPS (& %1t) 057 0.31 0.52 -8.6% 0.21 0.11 021 0.14 021 49.3%
BVPS (k1) 5.99 6.20 6.27 1.1% 4.7% 5.99 6.10 6.32 6.20 6.27 1.1%
KAFS  FRKA 100,221 72,114 106,821 6.6% 34,082 32,591 37,305 34,809 34,707 -0.3%
[ M3 i 23.2% 9.0% 6.6% -24pc  -16.6pc 17.0% 12.8% 10.2% 7.8% 1.8% -5.9pc
FE BN 75,283 54,666 82,209 9.2% 26,100 26,635 27,146 27,520 27,543 0.1%
A LT~ (mBRTY, E1) 4,505,216 5,087,516 5,151,956 1.3% 14.4%| 4,609,417 4,669,273 4,928,755 5246278 5,280,837 0.7%
#EE (BHEFaR) 2.29% 2.30% na na na na na na na na na
BE&E (PR R) 2.23% 2.15% 2.13% -2bp -10bp 2.26% 2.28% 2.20% 2.10% 2.09% -1bp
AEFFRBEE (PR R) 4.63% 4.37% 4.29% -8bp -34bp 4.64% 4.58% 4.45% 4.30% 4.14% -16bp
A& RBARAE (MR R) 2.64% 2.45% 2.38% -7bp -26bp 2.62% 2.56% 2.49% 2.42% 2.25% -18bp
AL H YA 24,938 17,448 24,612 -1.3% 7,982 5,956 10,159 7,289 7,164 -1.7%
EE 3 &2 ON 18,184 14,133 19,664 8.1% 5,435 4,985 7,336 6,797 5531  -18.6%
E SR NION 6,754 3,315 4,948 -26.7% 2,547 971 2,823 492 1,633 231.9%
EY 5. T34 4 27,904 18,332 26,490 -5.1% 10,528 8,314 9,157 9,175 8158  -11.1%
RAHN G 27.84% 25.42% 24.80% -0.6pc -3.0pc 30.89% 25.51% 24.55% 26.36% 23.51% -2.9pc
FEBAME 33,595 30,673 42,989 28.0% 10,216 15,752 14,533 16,140 12316  -23.7%
BB % 32,734 29,189 40,909 25.0% 9,954 15,052 14,073 15,116 11,720 -225%
15 R AR 1.72% 2.07% 1.92% -15bp 20bp 1.52% 2.24% 2.01% 2.08% 1.59% -49bp
FIRRLE R 5,869 3,617 5,654 -3.7% 1,871 1,853 2,224 1,393 2,037 46.2%
A HAHE 15.72% 16.41% 15.99% -0.4pc 0.3pc 14.56% 23.67% 16.98% 15.58% 15.29% -0.3pc
R S S g 4,723247 5388434 5,287,597 -1.9% 11.9%| 4723247 4733431 5232011 5388434  5287,597 -1.9%
TR 4,646,269 5,327,321 5,234,352 -1.7% 12.7%| 4,646,269 4,692,276 5165234  5327,321  5234,352 -1.7%
FHET 2,657,253 2921562 2,962,788 1.4% 11.5%| 2,657,253 2,712,204 2,895,027 2,921,562 2,962,788 1.4%
A na 1,731,366 na na na - 1,554,696 - 1,731,366 - -100.0%
AASE# na 1,190,196 na na na - 1,157,508 - 1,190,196 - -100.0%
Bk = 194,696 295587 181,688  -38.5% -6.7% 194,696 98,463 207,970 295,587 181,688  -38.5%
SRR 1,366,187 1,636,080 1,633,082 -0.2% 19.5%| 1,366,187 1,433,546 1,582,944 1,636,080 1,633,082 -0.2%
T AIAT 349,976 379,643 361,300 -4.8% 3.2% 349,976 364,340 389,787 379,643 361,300 -4.8%
% S 4,342,928 4,996,991 4,846,827 -3.0% 11.6%| 4,342,928 4,347,377 4,833,795 4,996,991 4,846,827 -3.0%
A& SRR 4,190,555 4,857,043 4,790,568 -1.4% 14.3%| 4,190,555 4,217,915 4,671,007 4,857,043 4,790,568 -1.4%
B 2,927,337 3,633,947 3,569,261 -1.8% 21.9%| 2,927,337 2,985,025 3,488,186 3,633,947 3,569,261 -1.8%
Ak E na 900,884 na na na na 783,859 na 900,884 na na
MAER na 291,724 na na na na 221,158 na 291,724 na na
Ak % na 1,656,330 na na na na 1,491,913 na 1,656,330 na na
AN na 546,317 na na na na 466,413 na 546,317 na na
) 4k 7 A 623,666 695487 645415 7.2% 3.5% 623,666 636,148 569,205 695,487 645,415 7.2%
RATH A 401,049 359,887 398,525 10.7% -0.6% 401,049 371,904 373,790 359,887 398,525 10.7%
o) RATHE 3R 238,503 167,722 177,367 58%  -25.6% 238,503 224,838 239,826 167,722 177,367 5.8%
P A A AR 379,268 390,312 439,204 12.5% 15.8% 379,268 384,982 396,799 390,312 439,204 12.5%
B BA 52,489 52,489 52,489 0.0% 0.0% 52,489 52,489 52,489 52,489 52,489 0.0%
KERE FRBERFEHR 41,041 45,413 45,234 -0.4% 10.2% 41,041 42,212 45,004 45,413 45,234 -0.4%
EN:E 1.54% 1.55% 1.53% -3bp -2bp 1.54% 1.56% 1.55% 1.55% 1.53% -3bp
RIEREK na 64,077 na na na na 59,999 na 64,077 na na
EEE S na 2.19% na na n.a na 2.21% na 2.19% na na
i o na 64,717 na na na na 61,544 na 64,717 na na
jug: "3 na 2.22% na na na na 2.271% na 2.22% na na
RBAE R 30,968 25,484 40,331 58.3% 30.2% 9,745 13,225 11,925 13,559 14,847 9.5%
T RA R 1.71% 1.88% 1.98% 10bp 280bp 1.50% 1.99% 1.76% 1.87% 2.03% 16bp
A R 28,348 22,283 37,309 67.4% 31.6% 9,422 12,054 9,133 13,150 15,026 14.3%
[ E S 98.38%  10558%  117.85% 12.3pc 19.5pc 92.56% 117.48% 86.54% 116.88% 132.35% 15.5pc
WHO+HR & K na 78.8% na na n.aj na 80.3% na 78.8% na na
RERER 179.1% 187% 182% -4.7pc 3.0pc 179.1% 181.6% 182.2% 186.8% 182.1% -4.7pc
E. & 04 2.77% 2.90% 2.78% -12bp 1bp 2.77% 2.83% 2.83% 2.90% 2.78% -12bp
FAHEAL He—BERALLE 9.16% 8.68% 8.80% 12bp -36bp 9.16% 9.20% 9.05% 8.68% 8.80% 12bp
B S eSS 11.07% 10.43% 11.58% 115bp 51bp 11.07% 11.08% 10.83% 10.43% 11.58% 115bp
FARARE 13.43% 12.74% 13.83% 109bp 40bp 13.43% 13.47% 13.10% 12.74% 13.83% 109bp

FIEFR R v 20Q1-3 4, 20Q3 EEA BK T FHEATAMMBMATEY, 20Q1-3 £ &K 7444 2001, 20Q2. 20Q3
BT HME. L EALTE 20Q1-3 2Rk 20H1 4547 24K, QoQ 45 20Q3 FRIL 20Q2 547 LAk,
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TR WEFUNE
*ERAAEA FIiE &
$45: BFA 2019 2020E 2021E 2022E $43: BEA 2019 2020E 2021E 2022E
F AT 364,340 374,219 441,579 512,231 AF &M 101,918 105,913 120,276 136,350
BRI 98,463 103,386 108,555 113,983 R ON 23,169 25,486 28,034 31,399
R &R 2,712,204 3,037,668 3,341,435 3,675,579 HAdE BN 7,725 7,429 7,429 7,429
R B BAL S -76,228 -83,849 94,500 -106,129 BN 132,812 138,828 155,740 175,178
RHA B 2,644,136 2,953,820 3,246,936 3,569,450 B B Ao -1,400 -1,384 -1,542 -1,720
ERK 1,433,546 1,672,294 2,021,514 2373421 5B 12 % 36,218 -36,095 -40,492 -45,546
H g = 192,946 232,918 265,186 299,064 ERI BT PN -140 0 0 0
A 4,733,431 5,424,545 6,176,075 6,965,069 K& AH 94,510 100,151 112,362 126,401
Bk 7 AR 860,986 904,035 949,237 996,699 F 7 RALAR K 49,347 -54,358 63,657 74,068
Ve Ty 2,985,025 3,582,030 4,226,795 4,903,083 FAT A 45,163 45793 48,705 52,332
JLAT A F 371,904 383,061 394,553 406,390 FTiFAt -1,722 7,831 -8,329 -8,949
e i AR 129,462 150,592 172,286 195,036 Hoe #1718 37,441 37,963 40,376 43,383
R Hait 4,347,377 5,019,718 5,742,872 6,501,207 V3 B B3] A 37,354 37,963 40,376 43,383
R RS AT 386,054 404,827 433,203 463,862 )3 B8] LB RE AR 35,904 37,089 39,502 42,509
T EM &R EEMHLE
2019 2020E 2021E 2022E 2019 2020E 2021E 2022E
D5 6.3 KERE
R TIN5 30.39% 3.92% 13.56% 13.36% TR RBAH 42,212 46,466 51,193 56,306
Fu ik 17.17% 10.00% 10.00% 12.00% R A AR E 1.83% 1.80% 1.80% 1.80%
EIR S SN £ -3.70% 6.54% 7.74% 9.49% FRRHE 1.56% 1.53% 1.53% 1.53%
RAATA) I R 23.25% 5.97% 12.19% 12.49% REBEE 182% 180% 185% 188%
V3 B, B 8] A F)IE 38 10.98% 1.63% 6.36% 7.45% A 2.83% 2.76% 2.83% 2.89%
B A A Wik il
ROAE 11.94% 11.35% 11.19% 11.11% A 90.86% 84.80% 79.05% 74.96%
ROAA 0.82% 0.75% 0.70% 0.66% e 57.30% 56.00% 54.10% 52.77%
RORWA 1.13% 1.05% 1.01% 0.96% FHEEFF/FY 99.22% 98.13% 97.24% 97.23%
& 8% 4.76% 4.28% 4.36% 437% HBRIEHE (L)
A& 2.58% 2.46% 2.41% 2.40% EPS 0.68 0.71 0.75 0.81
A E 2.18% 1.83% 1.95% 1.97% BVPS 6.10 6.46 7.00 7.58
FEE 2.31% 2.13% 2.13% 2.13% B LRA) 0.21 0.21 0.23 0.24
FRAHN H 27.27% 26.00% 26.00% 26.00% 1E{ETEAF
FARA P/E 5.73 5.55 521 4.84
TR 13.47% 12.98% 12.21% 11.60% P/B 0.64 0.61 0.56 0.52
S TR TRE 11.08% 10.71% 10.07% 9.57% P/PPOP 2.18 2.05 1.83 1.63
(oAt 2 5k 73.01% 69.08% 69.08% 69.08% PR B R 5.46% 5.41% 5.76% 6.20%
R & AT F 30.07% 29.31% 29.35% 29.40%

TR IR wind, #EIESHRPT.
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RS FTR A

UARE BB 6 NA R, iEFAE T PR 300 F40e skekta A 4rE, 3L
1. EA ¢ AT PR 300 45408 +20% vA L

2. WF - AT IPIE 300 455K +10% ~ +20%;

3. PH - AEXTTF PR 300 540K - 10% ~ + 10 % Z 1) K B,

4. BAF AT PR 300 452 - 10% AT,

1Tk 9% BEIFLR -

AIREHEE 6 N AW, AThIgHAax T 7K 300 F8 80y ikek @ A Ak, X

1. A4 A7 hds584858 T PR 300 #5840 I + 10%0A L

2. PH o ATRdsHARRT TP IR 300 #5840 - 10% ~ + 10%VA E;

3. FE o ATRAREART TP IR 300 45 40E I - 10%A .

BAVEHRBRE, REHEAFRZAAM KA TR GFRARIBEIFBATE. RNV 6 ZARX PRI R, R TIT 0948
|19 2

BB BFH FEARAE R BIEAGREIETAAANGEREL, e S 0FCEMUARINE 25 kB R, /T
F R AANR FE LTI BRI BT 4548

SERER R R R

AR B R IEA A Fond) (G B& T Bl 23 G A9 AR T 5 b 5-FA4&, R FTiE% 5 4 Z239833000)
BIVE. RIRE F 4915 B3R R T RAVIAA 7T 5269 AT FoAt, LW B IEA DA Ml 8) B KB (VA T4tk “R
2E)7 ) SR ST B B M AR T B AR EATIRIE, L TARIERT @05 B AN R R AT R E, Ao
) A R B 91E B A USRS P A B B AT A7 69 L 4

AREBBAN) W EFEAHZA . AnE] FRRBRAMIARE ML A AN G EREF .

AAREALR B AR A0 b BB 690 S Ae P B, EAEFTH LT, ARE P 6915 & T EE 69 7 I3 M s SHEAT ALY
FRED, BHEN BT ARE T EATNHITIR T, FERNFEEE R E 6. M5 RAFFTE K.
SHARYE R A AL RIREFTE b — 16 R, A 8) B/ E K TEAR ¥ AR IR TIE.

ANE) R AR AR W A LT 8 AR I R R FeAife. R AR MM FiEm I kR P BEL R ARES
LB E B —E T 9P A/ R B . A 8) TR F b & LA G RS P A Bl AT B 3709 U 5. AAE] 8
KEEIDNG . BB TAB AL R L S201 Tk Sk 5 RIS+ 09 T LRI R —B 3K 2 R

AIRAEEARI VRN E) FTAT . REANE] F B BEA, AEATHMIANARFAAEATH X4 L. HEARE
BRI NS, BEMTIR. HBRARERABE, 2 LHEARRELAAFLA B H, FRTEAAIRE 0GR
K. REBEBRAREZRFIK, HLRREE, H LRI G EATAE. A FHR G &) H 18 FUR A TR AA.

A IE S BTSSP

LRI @ik 729 FERREE LR B 1 429 &
dbFdbak: AL IV RAT 1 FIRY KR 4 4

Rk B TAEER K-FErkKE 14 £

LB AR E AL 200127

LR R E: (8621) 80108518

LB AR (8621)80106010

A AEAFF R PT: https://www.stocke.com.cn
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