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T . . . 2Q/2020 0.18

T 447 20Q1-3 V284 AR 16-9.2%, 2 20H1 +2.2pc, BICF H+2.9%, IF Q
H FdR I 1.6pc; 20Q3 £ a4 418 R tb-4.7%, 3RE+20.5pc. ROE 11.5%,  1Q/2020 0.24
AT ROA097%. ¥F &£ (MWMAIE) 1.91%, Fi+1bp; TRF 1.55%, & 400019 0.17
Ak Pu+5bp; KEE ZFE 190%, T 4.5pc.
_ 4 A

QO ZEHFS ‘ i ‘ TR G AT

1. A k5. 20Q1-3 Rt )a84 4 F 1b-9.2%, 4 20H1 %F4% 2.1pc, 3K

HEF R LEARTAN KGRI, TakdE R AHE, TE2)IHFRAEY > 5%

I, AHE P ERRY; EER EZR O T AMERRE & LR i )

—HmiR, BRERR, MAEZFKRE, REREFE, BAN A 255 o

2. B EMTBI. 20Q3 L5048 £ 1.91%, Fik Q2 RH 1bp, 2R s g2 2 2 =

T Aok mAEBE, BT I AR TATE A, 20Q3 $2 7i fesh sk S 2 8 8 F &

FIRIL 20Q2 P& 6bp. FIBF ERJIR T R AALEMUE, & ELEMRARIE 58 & 8 8§ =8

M, BRAERK, FUTH Tl i f TATARRE, &E2H 2 —FRIzt.

3y RRIAFFLAT. 20Q3 1 RA 155%, SRR Sbp. JURIRAMEN 7 8, o

P REE 190%, TR 4.5pc, FIBHIE FRRAERAFHETHG BT

BB, KERBEAMBEK. REAR, MAEZFEL, FRFFREE

NABLERE, Tt R A RKF R A TFAE,

O ZEFFCWRAEE

BABG R RS, BEBPRA, RRAFET, FOF 20202022 F s BREE

AT )28 % A E ) P % 45 H+0.00%/+4.11%/+8.23%, *F /% EPS 0.86/0.90/0.97

M. TR 2020-2022 4 5.77/5.54/5.11 4% PE, 0.67/0.61/0.56 4% PB. B 4%

#5.98 T, 2 20 F 0.80 /& PB, EANIFLA,

O KERR: EREFEE, EH_RKRE, XEFIBRR. HWERB A SRR

T 56 2E

(BHFA) 2019A 2020E 2021E 2022E

EZEA 855,164 869,153 936,393 1,022,928

(+-) 10.52% 1.64% 7.74% 9.24%

)i 312,224 312,232 325,050 351,790

(+/-) 4.89% 0.00% 4.11% 8.23%

AT (L) 6.93 7.48 8.12 8.82

P/B 0.72 0.67 0.61 0.56
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& 1: TERIT 2020 E=FRBEHR

£3 4 Bfi: BHA 19Q1-3 20H1 20Q1-3 Q00 YoY 19Q3 19Q4 20Q1 20Q2 20Q3 QoQ
#@84F  ROE (£48) 14.3% 11.7% 11.5% -0.2pc -2.8pc 13.2% 9.1% 12.4% 9.4% 11.5% 2.2pc
ROA (44t) 1.16% 0.95% 0.97% 2bp -19bp 1.11% 0.80% 1.09% 0.79% 0.96% 17bp
HEWFIHE 450,910 314,807 463,856 2.9% 142,521 119,836 166,612 148,195 149,049 0.6%
3 i 9.1% 2.1% 2.9% 0.8pc -6.2pc 7.3% -0.6% 2.9% 1.1% 4.6% 3.5pc
ek P 251,712 148,790 228,675 -9.2% 83,781 60,512 84,494 64,296 79,885 24.2%
F b3 i 5.0% -11.4% -9.2% 2.2pc  -14.2pc 5.8% 4.2% 3.0% -25.2% -4.7% 20.5pc
EPS (& #4b) 0.71 0.42 0.64 -9.2% 0.24 0.17 0.24 0.18 0.22 24.2%
BVPS (k#F1%) 6.79 7.08 7.24 2.2% 6.7% 6.79 6.93 7.18 7.08 7.24 2.2%
KAFFS BN 646,942 448,456 665,693 2.9% 204,027 208,222 226,979 221,477 217,237 -1.9%
[ 3 i 12.1% 1.3% 2.9% 1.6pc -9.2pc 7.6% 5.8% -3.6% 6.8% 6.5% -0.3pc
FLE SN 453146 306,549 462,818 2.1% 153,845 153,780 154,287 152,262 156,269 2.6%
EEKF (HBBATY, &) 28,835,699 31,290,437 31,744,627 1.5% 10.1%| 29,592,157 29,702,485 30,569,320 32,011,554 32,653,007 2.0%
HEE (BHERHIR) 2.26% 2.13% 2.10% -3bp -16bp na na na na na na
BAE (AR R) 2.10% 1.96% 1.94% -2bp -15bp 2.08% 2.07% 2.02% 1.90% 1.91% 1bp
ALK FREE (PR R) 3.58% 3.39% 3.35% -4bp -24bp 3.61% 3.54% 3.46% 3.31% 3.27% -4bp
A& RBRAE (R R) 1.68% 1.61% 1.59% -3bp -9bp 1.73% 1.67% 1.63% 1.59% 1.53% -6bp
EIZAR N Sl ON 193,796 141,907 202,875 4.7% 50,182 54,442 72,692 69,215 60,968  -11.9%
F 4R AN 124,635 88,900 124,970 0.3% 36,134 30,965 47,283 41,617 36,070  -13.3%
E VRN NION 69,161 53,007 77,905 12.6% 14,048 23,477 25,409 27,598 24,898 -9.8%
L H5EEEE 129,426 82,950 130,114 0.5% 46,546 69,624 37,728 45,222 47,164 4.3%
ARAMN G 20.01% 18.50% 19.55% 1.0pc -0.5pc 22.81% 33.44% 16.62% 20.42% 21.71% 1.3pc
FEEAR K 137,756 125456 179,730 30.5% 38,576 41,201 59,492 65,964 54274  -17.7%
BB K 127,639 111,705 160,030 25.4% 35,743 34,469 53,891 57,814 48,325  -16.4%
15 A 1.06% 1.29% 1.21% -7bp 15bp 0.87% 0.83% 1.26% 1.30% 1.06% -24bp
HR#ER 60,466 39,555 53,953 -10.8% 19,947 17,962 22,107 17,448 14,398  -17.5%
A AR 19.31% 20.89% 18.99% -1.9pc -0.3pc 19.19% 22.84% 20.64% 21.22% 15.19% -6.0pc
MK BEKF 30,426,381 33,112,010 33,471,851 1.1% 10.0%| 30,426,381 30,109,436 32,094,478 33,112,010 33,471,851 1.1%
EEFFERB 29,791,064 32,498,373 32,807,640 1.0% 10.1%| 29,791,064 29,613,906 31,524,734 32,498,373 32,807,640 1.0%
R L 16,660,486 17,975,652 18,443,307 2.6% 10.7%| 16,660,486 16,761,319 17,515,921 17,975,652 18,443,307 2.6%
PO 1 10,429,235 11,205,721 11,477,600 2.4% 10.1%| 10,429,235 10,377,695 10,967,817 11,205,721 11,477,600 2.4%
A AR 6,231,251 6,769,931 6,965,707 2.9% 11.8%| 6,231,251 6,383,624 6,548,104 6,769,931 6,965,707 2.9%
B dk e = 2,289,265 2,614,590 2,574,086 -1.5% 12.4%)| 2,289,265 1,887,554 1,870,779 2,614,590 2,574,086 -1.5%
RIS 7,454,996 8,365,593 8,580,136 2.6% 15.1%| 7,454,996 7,647,117 8,158,037 8365593 8,580,136 2.6%
AT 3,386,317 3542538 3,210,111 -9.4% -5.2%| 3,386,317 3,317,916 3,979,997 3,542,538 3,210,111 -9.4%
% S 4k 27,755,753 30,365,254 30,649,771 0.9% 10.4%| 27,755,753 27,417,433 29,314,184  30,365254 30,649,771 0.9%
A& SRR 26,304,077 28,810,791 29,104,935 1.0% 10.6%| 26,304,077 26,048,658 27,912,999 28,810,791 29,104,935 1.0%
B A 23,133,936 24,827,251 25,335,921 2.0% 9.5%| 23,133936 22,774,920 23,984,134  24,827251 25,335,921 2.0%
Ak 7 2 na 7,392,451 na na na na 6,732,558 na 7,392,451 na na
AAEH na 4,790,053 na na na na 4,328,090 na 4,790,053 na na
Ak 7 4 na 5,677,555 na na na na 5,295,704 na 5,677,555 na na
A na 6,739,033 na na na na 6,149,654 na 6,739,033 na na
) 4k 7 A 2,419,928 3,224,484 2,907,892 -9.8% 20.2%| 2,419,928 2,529,846 3,178,537 3,224,484 2,907,892 -9.8%
AT A 749,661 726,613 804,442 10.7% 7.3% 749,661 742,875 736,028 726,613 804,442 10.7%
& RATHE 3 552 32,443 56,680 74.7% 10168.1% 552 1,017 14,300 32,443 56,680 74.7%
PR A A 2,654,896 2,730,866 2,806,279 2.8% 5.7%| 2,654,896 2,676,186 2,763,853 2,730,866 2,806,279 2.8%
BBA 356,407 356,407 356,407 0.0% 0.0% 356,407 356,407 356,407 356,407 356,407 0.0%
KERE RREHR 239,785 269,961 285461 5.7% 19.0% 239,785 240,187 250,103 269,961 285,461 5.7%
FRE 1.44% 1.50% 1.55% 5bp 11bp 1.44% 1.43% 1.43% 1.50% 1.55% 5bp
RERR na 433,436 na na na na 454,866 na 433,436 na na
KIEF na 2.41% na na na na 2.71% na 2.41% na na
wHT® na 245477 na na na na 268,216 na 245,477 na na
fug kS na 1.37% na na na na 1.60% na 1.37% na na
FRARK 70,521 95513 142,464 492%  102.0% 21,469 29,468 43,489 52,024 46,951 -9.8%
ES- TN &= 0.61% 1.14% 1.13% -1bp” 52bp 0.53% 0.71% 1.04% 1.19% 1.04%”  -14bp
AR R 65,820 65,739 97,190 47.8% 47.7% 21,770 29,066 33,573 32,166 31,451 2.2%
[ e 37.33% 54.74% 53.95% -0.8pc 16.6pc 36.27% 48.49% 55.91% 51.45% 46.60% -4.8pc
WHO+HE B B na 61.9% na na na na 77.1% na 61.9% na na
RERER 198.1% 195% 190% -4.5pc -7.9pc 198.1% 199.3% 199.4% 194.7% 190.2% -4.5pc
E.S 94 2.85% 2.92% 2.94% 2bp 9bp 2.85% 2.86% 2.85% 2.92% 2.94% 2bp
KA HBo—BERALE 12.93% 12.70% 12.84% 14bp -9bp 12.93% 13.20% 13.15% 12.70% 12.84% 14bp
—BFAARE 14.16% 13.72% 13.94% 22bp -22bp 14.16% 14.27% 14.19% 13.72% 13.94% 22bp
TALRE 16.65% 16.00% 16.47% 47bp -18bp 16.65% 16.77% 16.52% 16.00% 16.47% 47bp

BABRIR: vA 20Q1-3 4], 20Q3 EFA &FFFHRF AP ATH, 20Q1-3 £ &K FFHEHH 20Q1. 20Q2. 20Q3 F3
RBAGF ML, TSR 20Q1-3 IRtk 20H1 #5847 K4k, QoQ 45 20Q3 IRtk 20Q2 F8AFE AL
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TR : WERTE

Vol i v F19E £
$5: AHA 2019 2020E 2021E 2022E #4i: EHA 2019 2020E 2021E 2022E
B AR FAT 3317916 3,539,223 3,928,537 4,360,676 ##) 8N 606,926 603,907 665,321 756,564
) Ak P 1,887,554 2,190,265 2,538,045 2,944,987 S 3 8 O 155,600 158,712 163,473 171,157
LR 16,761,319 18,605,064 20,651,621 22,923,299 HA AR G 92,638 106,534 107,599 95,208
e BAL A 478,498 545,920 -605,827 -678,587 AN 855,164 869,153 936,393 1,022,928
2 16,326,552 18,059,144 20,045,794 22,244,712 HA B 7,677 -8,054 -8,765 9,662
JERAF 7,647,117 8,072,424 8,725,136 9,427,077 Ak 4R %32 3 -199,050 -169,485 -182,597 199,471
A= 930,297 1,121,404 1240244 1371877 BV 2 O N 1,221 1,100 1,100 1,100
A 30,109,436 32,982,459 36,477,756 40,349,329 RE&RA)E 570,746 612,752 659,983 720,786
Rl Ak 5 B 2,530,863 2,783,949 3,034,505 3,307,610 7= BALIR K -178,957 219,711 250,807 272,343
BHRAEB 22,774,920  25280,161 28,060,979 31,147,687 HLATHIH 391,789 393,041 409,176 448 443
JLAS A 742,875 780,019 858,021 943,823  FiiFHL 78,428 -78,608 -81,835 94,173
HA Fi i 1,368,775 1454326 1,611,101 1,784,830 HE A 313,361 314,433 327,341 354,270
fitrAit 27,417,433 30,298,455 33,564,605 37,183,949 V3 B B8] B )i 312,224 312,232 325,050 351,790
BARBAHT 2,692,003 2,684,004 2913151  3,165380 VaBEANELBBRBKE 307,699 307,707 320,525 347,265
E2MEILE EEM 4R
2019 2020E 2021E 2022E 2019 2020E 2021E 2022E

gk KERE

F) B HNIG % 6.01% -0.50% 10.17% 13.71% FRRHAH 240,187 288,381 319,775 354,692

Fa ki 7.09% 2.00% 3.00% 4.70% TR RE 0.65% 1.09% 1.06% 1.03%

I B HNIG R 23.34% 6.85% 2.20% -1.74% FRRHE 1.43% 1.55% 1.55% 1.55%

A A % 6.88% 7.36% 7.71% 9.21% REBEE 199% 189% 189% 191%

V3 8B 8] A 3% 4.89% 0.00% 4.11% 8.23% HE 2.86% 2.93% 2.93% 2.96%
& A48 A il

ROAE 13.05% 11.98% 11.53% 11.51% BAF 73.60% 73.60% 73.60% 73.60%

ROAA 1.08% 0.99% 0.94% 0.92% BT 55.67% 56.41% 56.61% 56.81%

RORWA 1.74% 1.61% 1.52% 1.49% A LT F/ITH 98.35% 98.30% 98.26% 98.27%

& 8% 3.84% 3.40% 3.53% 3.55% HEEFE (L)

e 1.76% 1.70% 1.77% 1.73% EPS 0.86 0.86 0.90 0.97

A E 2.08% 1.70% 1.76% 1.82% BVPS 6.93 7.48 8.12 8.82

HEE 2.24% 1.95% 1.95% 2.00% EL g 0.26 0.26 0.27 0.25

PRI 23.28% 19.50% 19.50% 19.50% A¥{E484F
FARRA P/E 5.77 5.77 5.54 5.11

FARAARE 16.77% 15.60% 15.25% 14.92% P/B 0.72 0.67 0.61 0.56

EAN 14.27% 13.08% 12.85% 12.64% P/PPOP 3.11 2.90 2.69 2.46

KA AR % 4 61.83% 61.37% 61.37% 61.37% MM B R 5.28% 5.28% 5.49% 4.96%

R8T AT 30.00% 30.00% 30.00% 25.00%

PR R R wind, HFEIESFFR .
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A% AT kdeEGEx T PR 300 F88ERI + 10%0A L

2. M AFAkdRERAT T PR 300 F5EAIL - 10% ~ + 10%0A L

3. AR ATRASEARR T PR 300 454K - 10%A T

BAVERRBZE, REHEAFLAM KA TR IR REBEAIEEATE. RAVRA G RAR R RAR R, R Fe94a5¢
g,

B BEH FEARE ZBIEFARIORTAIANGERFRL, e S HeLE MRS 2H BB, &%
F R AAIAR T I AT Bk AW 43

EERPRRERETR

AIRAE W B IE A AN A TR 8] (LB & P EE A IR AR T E 0L 5 T4, KT FTiE% 5 A Z39833000)
B, RIS F 0913 &3 RR T RAVAA T Ha) T A, ARdr B e 5 R A TR 8) B KERAUH) (A T4tk “R
B ) AR AT A B R B R T R AEATIRAE, A RRAIEPT L8015 B A IR AT R £, AN
) A T B3 S AR IR TR P A B B AT AT 69 L 5.

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

ARAEAX R BRARE VR A 69 B B a9 E AP, EAEFTRILT, AIRE T 6915 & RATRIE 49 F I M RATAEAT ALY
FFEB, BRA N L3P AIRE 6915 e B AT 2746, T RENZ EE QR FT B 9. MERAFFLE K.
SHRYE R A AL RIRE P ) — e %, AANE) BRI KRIEA R ¥ FARIAEAT R TAE,

A8 0 X AR AR A E A LT 4RI AR BRE A AR . RARR GO FiEm o kNP @mELE ARER
BB R —F AT 53 /R D ILE . ANE) B B B I A 3R A B AT B3 6 L 4. R3] 88
KEEIENG . B BEITAB AR K W S35 ARE T o9 E LR E R — BT R,

AR REARIG A RN E) AT, RBARNE) T H EIA, AFFTHMRANATFMMEAT X LA KA. HFERREN
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IEZF AT

LRI MG &K 720 FEHEREHLERT 1 T 29 B
Mk TSI RAF 1 SR KA 4 4

Y Hehk: K| TFA2E X KPR 14 44

LR ERRBUSR A 200127

LiBEERd 5 (8621) 80108518

EiEB I A (8621) 80106010

AR EAFERFT: https://www.stocke.com.cn
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