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RZiE@HR1T (601328)

BREYR, BENE

4. EHA, BRTHEET 3020 4R EU 1853.9 27T, YoY +5.16%;
A% AE 527.1 1278, YoY -12.36%; FAULIMLSELY ROE A 9.32%., BZE
20 £F 9 AR, HHIER 10.80 512, FREMEN 1.67%, IKRFE=RER
73 150.8%,

=y

MERFRIERIALCIEF, ROE RILL TR

WKESEFBIEERALLIRH . 3020 EWHEER 5.16%, & 1H20 A9 7.28% %
2R2NEDR, FERIFESWNIEERTEE; 3020 I3E%FHIEIR-12.36%,
2 1H20 B9-14.61% EF 2.25 MED R, BRBI=E=ERFIHEECEN
40.9%, 1Sz T 3020 FISIFWARBLLIEIN 7.23%, WEEFBIBIREGFTE
F. 3020 $RFZEIFEEER 3.3%, X 1H20 /\MERE(K 0.85 MEO S, LRI
SRIBRFERR,

ROE EILLTFFE, 3Q20 SN ROE 8 9.32%, ELLTFIE 2.4 MED R, =
BB RBFIEEER T,

RERRAERTRE, BERLNE

BERH EF. 3020 #EZE 1.56%, & 1H20 £FF 3bp, BREHITFE 2bp,
FERRDEREAERTRE, BEXTUSESIKE, ==ERERARENRTE
F7T 2.15%, IRECTBE 198P, HAEFFBARA 2.1%, IRELTRET 16BP,
TR R EREHEIE 20%, fREWEEREEYE, EREEHREF
BRI LR, RREEIMEEE,

BEREFR, REFRREA

BrrHRETRR 3020 RERMNE 1.67%, IREL T 1bp, 3% 19 5k _EF 20bp,
Ql AERESHEBEEZINRA, B Q B, Q3 EENEITS ., BT
FWE, XIT=ZEEREHEAEARRE_ZERLDT 23%, ZaiFit
KRRT 2 MNEE; @Y, ==EaRFAHEARETRE DT 4312
7T, X RETFERZITERNEHEITRIET FREARST .

REEIRF. 3Q20 IKEEIHR, BEEIEIN 40.9%, 3Q20 IKREEER
150.8%, % 1H20 I2F 2.08 NESA; 3Q20 KL 2.52%, & 1H20 EFH
2bp, KREBEBIEH .

BREY: BERE¥R, BENE

BRTFEFERR, 3020 AEFKARBEIEK 7.23%, RERTWERF)E
IBIRFIRIALGE R, LEWSIERFER . KTERRAIILENRS, &
RESZBREIERK, Q2 12, Q3 BEaXNELR, ERRHAHIERE.,
23 3020 FIBFWNIBIRIZF, WEFFEIBRENE, HIIERE
fR1T 20/21 FERBFIEIRFTNMM-15.6%/10.8%_FEZE-12.1%/14.0%, #HFFEHIR
{H{E7 0.6 £ 20 £ PB, XTI BFRIN 6.11 JT/B%, 4E3F “1GH FHK.

RBSIRR: EBERFEY B, S5 MTER, BrREXETNE.,

WS EIEFGE 2018A 2019A  2020E 2021E  2022E
BN (127T) 2123 2316 2446 2635 2817
R (%) 8.3 9.1 5.6 7.7 6.9
HEBATREEFE (127T) 736 773 680 775 782
IR (%) 49 50  (121) 14.0 1.0
ShekEs (JT) 0.99 1.04 0.92 1.04 1.05
THERZE(P/E) 457 435 4.95 434 4.30
A% (P/B) 0.53 0.49 0.44 0.42 0.39

BRERIR: wind, RXIESHATET

WESRRIRS

2020 £ 11 5 03 H
BREITR
ik RITHRTT
6 AR 183 (4HFTER)
HENE 45175
Bir1E 6.11 7T
EXYE
ABREIEAETR) 39,250.86
TE A BRERAERR) 39,250.86
AREHEBEETT) 177,021.40
E A BT EEATT) 177,021.40
BISE(T) 9.56
R EREM) 92.25
—FNm=/&K0T) 5.78/4.51
E&
& AT

SAC FLHERYRS: S1110517070001
liaozhiming@tfzg.com
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BRRIR: NiHE

EPSES

1 (RBRIT-EERATEBEZME
FEE, THREWVEEEFER)
2020-08-31

2 (RBET-ZERAFEEFMEK
X, BFFREAE) 2020-04-30

3 (RBRIT-FIRAFRS FEEN
=, FE®IME) 2020-03-29
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1: BR(T 3020 IAEFEIEE-12.36%, 5 1H20 (9-14.61%_EF 2.25 PES A

30.0% - I — R R R —— 1R AR R
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BERIR: EHRE, RKIESHFAR

2; ERTT 3020 FLNI ROE 79 9.32%, EHTFHE 2.4 MBS =

16.0% -
14.0% A
12.0% A
10.0% -
8.0% -
6.0% -
4.0% -

2.0% A

OO% T T T T T T T T T T T T T T T 1

BREBRR: RS, RKUESHARAR

3: 3TIBRTT 3020 B E 1.56%, B 1H20 EFF 3bp

2.00% - HEZE
1.80% A
1.60% -
1.40% A
1.20% A
1.00% A
0.80% -
0.60% -
0.40% -
0.20% -

0.00% T T T T T T T T )
2016 1H17 2017 1H18 2018 1H19 2019 1H20 3Q20

BRSRIR: EHRE, RRXUESHRA
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4, EHRT 3020 FREFRE 1.67%, KL 1bp
1.75% - — RS
1.70% -
1.65% -
1.60% -
1.55% -
1.50% -
1.45% -
1.40% -
1.35% -
1.30% T T T T T T T T 1
2016 1H17 2017 1H18 2018 1H19 2019 1H20 3Q20
ERRE. EHIREG, RRIESHIRET
B 5. 3BT 3020 IREMEZ 150.8%, & 1H20 BT 2.08 P ED S
180.00% 1 — 1% WL A 205%
175.00% - 2.60%
()
170.00% - 2:55%
2.50%
0, -
165.00% 2.45%
160.00% - 2.40%
155.00% - 2.35%
150.00% - 2.30%
145.00% 2:25%
R 2.20%
140.00% - 2.15%
135.00% - 2.10%
2016 2017 1Q18 1H18 3Q18 2018 1Q19 1H193Q19 2019 1Q20 1H20 3Q20
BESRE: THIREG, KRUESHIRET
BEVRHEIEN 2 FREEIREFRERRA 3
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ARzt 2018A  2019A  2020E  2021E  2022E 2018A  2019A  2020E  2021E  2022E
FlEx ['ON:-3.3
EAIISU N 1309 1441 1545 1688 1785  EFEIEIR 4.9% 50%  -12.1% 14.0% 1.0%
FEERAES 412 436 449 472 495  REBIF)EIGER 9.5% 11.4% 7.0% 9.6% 8.3%
EBIA 402 439 452 475 536 TRRIFEIER 3.0% 4.3% -5.1% 13.6% 4.6%
ERIZ 9N 2123 2316 2446 2635 2817  ERANIEER 8.3% 9.1% 5.6% 7.7% 6.9%
ER1Ezysaiop| (25) (27) (15) (16) a7 R SIAIGER 4.8% 10.1% 7.2% 9.3% 5.7%
WEERE (640) (666) (686) (706) (727 FEBRESER 1.7% 5.8% 3.0% 5.0% 5.0%
3=l 1458 1624 1746 1913 2072 EERBIBER 6.0% 3.9% 3.0% 3.0% 3.0%
THE%E (435) (501) (659) (660) (711)
FRRIAE 857 894 813 924 967  HMEIEK
Fris#i (119) (101) (114) (129) (164) HEBEFIG®R 6.1% 3.8% 12.2% 6.4% 6.4%
EFE 736 773 680 775 782  HWEKIGE 6.0% 9.3% 6.0% 5.0% 5.0%

R F=1EER 8.4%  -23.5% 2.0% 1.0% 0.0%
BrEhER TSR B IGIE 11.6% 6.5% 15.0% 10.0% 10.0%
BFRSER 48542 53043 56225 59037 61988  HAth&r-igiR -6.6% 9.1% 13.5% 28.3% 17.4%
BN %y 8481 6485 6615 6681 6681  ITEREIGE 6.8% 2.8% 10.6% 6.9% 6.5%
SRR 28219 30058 34567 38024 41826  FEEKIGIR 4.5% 4.8% 5.5% 6.0% 6.0%
EB&EE 93497 97047 104863 111571 118717  REMfRA{FIGR 44%  -12.2% 5.0% 0.0% 0.0%
EESE 3070 3349 3485 4472 5251  PRARINESIEIR 43% 13.6% 22.6% 6.1% 6.1%
RBErE 95312 99056 106936 114586 122448
BREX 57933 60729 64069 67913 71988  TFEREEH
Hithit S Ak 28467 28070 31522 34258 36838  iEHA 42.1% 0.0%  42.05%  42.05%  42.05%
JEt Bk 1858 2248 2697 3237 3884  EHA 56.7% 0.0%  56.69%  56.69%  56.69%
RAak 88259 91047 98289 105409 112710  Efib 1.3% 0.0% 1.26% 1.26% 1.26%
BRI ER 7053 8009 8647 9177 9738

R
=Tt AR (R TEE) 63.1% 67.8%  63.08%  63.08%  63.08%
BEFIET) 0.99 1.04 0.92 1.04 105  PMAKK 33.7% 322%  33.69%  33.69%  33.69%
BIRERIFEGT) 1.96 2.19 2.35 2.58 279
BISEF(T) 8.60 9.34 10.19 10.90 1165  HAEEE
BREEFT) 128.34 133.39 144.00 154.30 16488  FREGRE 1.49% 1.47% 1.45% 1.46% 1.44%
P/E 457 435 495 434 430 IEE 96.05% 0.00%  97.60%  97.65%  97.70%
P/PPOP 2.31 2.07 1.93 1.76 162  XiE 2.45% 0.00% 2.40% 2.35% 2.30%
P/B 0.53 0.49 0.44 0.42 039 RE 0.28% 0.00%
P/A 0.04 0.03 0.03 0.03 003  TIEE 0.79% 0.00%

Rk 0.42% 0.00%
F=RigtR WERBER 173.13% 171.77% 172.68% 168.61%  170.39%
EEE(NIM) 1.51% 1.58% 1.53% 1.56% 1.55%
1%F) 2 (Spread) 1.39% 1.48% 1.58% 1.68% 178%  BERR
BRI 4.87% 4.89% 5.04% 5.19% 534%  BRAREER 1437%  14.83%  1548%  16.23%  16.97%
[2 Gl 2.27% 2.35% 2.40% 2.45% 2506  BLBEARTER 11.16%  11.22%  11.90%  12.67%  13.44%
ERRFWER 4.01% 4.04% 4.19% 4.34% 449%  BFEREE 9260%  91.91%  91.91%  91.99%  92.05%
ITERGRMAE 2.62% 2.56% 2.61% 2.66% 2.71%

Hith#iz
el vl BREIZ) 74263  742.63 74263 74263 74263
ROAA 0.80% 0.82% 0.68% 0.72% 0.68%
ROAE 11.78%  11.60% 9.37% 9.89% 9.34%
7= I NEES 1.57% 1.67% 1.70% 1.73% 1.75%
BEERR: R8RE, RKIUESHRET

vaxiiy [0
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KAREEZHIPELER: FIIEGFEIEBESIDISEFIOESREEZTHIEKRIHESATW TR, RREMMRIAN
PrEM RIS ERER R T FAIARENESART AR DT AE L. BIIMGERMIOEOHESTES, 15, WEFra5RKREH
EAIR RN A EESR KR

—RFA

BRIEBBENE, MMREFIMEMEIRISBERKIESROBRASE ( SRFEIESERIFITREBSREIESNWESEE ) REKH
B (LITFHRIR “RNIES" ). RERKIESESLBEEN, FEUMEAHBRENR . RESEEFHMRERAME M
RNE. FIERREHERNER. RSIWRRARCHEARNIESNER. RSEIRFRIRIRC.

FREZNER, REFHNNEFER, RKUESFEREAREISREMAEARRIESNER . MREFOEEERET
BATAATRZHNERFRN, ERNIEBSYXEESREBIERSBEEMEEARIE. MREPHERS. EUFINRMERS
%, FRMAESIZNHNSENBIBEREN . ZEER. BIARERIFEAREARNERREZRN. MSRKRLL
RESFEFR, EEARRIEFERIHEQTARN AR . ERNISNAREFOESHNERNHTIRZIFE, FNEREESE
IRBEER. MBSRRIEERRK, DERBEE. B, US. RKEFHTEEERNEN. WKiEsEFERAIRSIMER
—ER, RKNIESR/ESERBRARSFEBE@EESRE,

RREMEHOER. IHMERFRNCA SRS HE QRO RMANT . 2SN HERIUATE BRI RERSE . JERIRT
TANAEANBEFRANTRAER. AR, RKIESTEESRKHSAMREMEEL . THERTIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSIZEMOLSPEERSHEIR
EREARENA—HHHIZFCH/HRZ MR . RKIEFREBILLENREN @IREAEEKEHITERIINS . RXIESH
BEEEER). BEBNILUREMIRRISER TR M SAREPHENSENA—HAREREK.

s3I

EXREFIERT, RNIEBSTRSFEARETRRATBMATANESHHTRS, BARAXEARRESFIRMER
BIRIT. MSMEAMER™RESTEMRS . B, REENSEBERNIESR/SEBXARTEFEZHRNMEENRE
MR EFTIRR, REEBIHIMRENIREIEHMRENE—SEKIE.

BRETERE
251 iAE PR R
SN FREARZAN BRI AR 20%LA_E
ReE I T BiREHEN 6 NE W, BENEER frckes FREARZ N EXTISES 10%-20%
FRIRIA N =Y 2 = N
R 300 FEEHYBKERIR =] FREBARANHERTUTZS - 10%- 10%
£ FREARZ AN BT ES - 10%LA T
ﬁﬁ/—\/b“;/a g/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬂf - *OL
T I &R [ 1T AEE KNI -5%-
= 7R 300 FEEUEO KX PR HLREERTR -5 -5H
g5F K FRERf T FEEKIE - SU LA T
KNESHTE
b= HiX +Lig =
JItRBARXEEERK 36 &  HItENTRER SRR 99 LETHEFFRK=Z#K 333 FYIMEAXZEAR 50335
HE%%: 100031 SIRFI % A FE 37 12 5 333 tHEEKE 20 #% FEpdl 71 1%
HEFE: research@tfzg.com HB4®: 430071 BR4%: 201204 HB%%: 518000
FBiE: (8627)-87618889 FEiE: (8621)-68815388 FBiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE.: (86755)-82571995
BEFE: research@tfzg.com BRFE: research@tfzq.com MEFE: research@tfzg.com
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