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SEAHE I PL FASIE 45 S0980520030002 B ZEAER . B ARARAT L LI 525, BERA B AR

7, PRPAR N EF LI EERE.
® F N

Bt % A EAEE, NEABEAEMRE A 13~15 T, & 2021E
PB1.2~1.35X, HABELT “FEAN” P4,

® J ek 7
% AFE & TACT A A3t EATE H W A ek, EILEX,

& F| R\ At S5-38 47

2018A 2019A 2020E 2021E 2022E
Z PN (F F L) 11,590 12,725 14,815 17,122 19,446
(+1-%) 20.1% 9.8% 16.4% 15.6% 13.6%
A E R HAE(E 7 ) 4,654 5,556 5721 6,540 7,419
(+1-%) 18.9% 19.4% 3.0% 14.3% 13.4%
EHARAEIRAE TR e BB ok B AR AR () 129 154 LaE LG B0
W, SMEHEATARAMRLER, @ifh EBIT Margin 0.99% 1.05% 0.93% 0.90% 0.89%
BAB AT, HREMN. AE, Lk %% 7 i ih % (ROE) 16.23% 16.7% 15.2% 15.5% 15.6%
REAEATH ZH 0425, ®oh, 4FstFE o, 4 % % (PE) 8.3 6.9 6.7 5.9 5.2
P/PPoP 45 42 3.6 3.1 2.7
4% % (PB) 1.2 1.1 1.0 0.9 0.8
FHR KR Wind. EAZIEAZFHF AT R E: PMAROK R SRS AT

4ok Wi B LB 69 BTt Ak LI KL E
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Adfe: BFHERIATRE, BT IT AL S ettt ens 12
T TSNS = 3 o 8 7 kOO 12
Fitkom: BURATAEE TR, JEFEAFIIRA oo 13
A5 b 5 SR I BARRIEARAT . AL Z A Z AR Z0A oo s 14
DATH SR DMEIRAA AT S EIEB A eereereereeeerissses e sssssss s sessssssssessssassassaens 16
ZEAVTRI ©.verererererereeeessss s e e e e e e 19
ABAETTIR oottt bbbt 19
AR ZIFZFNTAR oo 20
B FNFRI BT BT EDTT cooeeveeeeeeeeeeeeeeeeeseeeeseaeseesaeseestesesasaeesasaesen st s s e tesnans 20
JRIEZR T coeeeeeeeeeste ettt et s ettt s et s a e et e e ettt e et saeeneat 20
R TR B s 23
EETEFAE T TR corvrveerrersrressssssss s ssss s s s sesssessssessssessssessssessssenassessssensssonsssonas 24
DATEITATE cvverrrerreresesessssssssssesssssssssssssssesssssssssssssasessssssssssssssssssssssssssssssssssessssssesssases 24
TR T ettt sttt ettt et s et s s e et e e ettt e R et sae e neat 24
FEFB I BRI FAGBEI ceoeerereeeeeererrereesessessesssssessessess s esse s esse s s e essessesasessesnes 24
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B 1 BRARAT IR ZE M e e e e e 7
A 2: 2020 3 =% F RAMRATZ RS A AR IAETF EFIRFTE 38 s 8
A 3: 2020 3 =5 B RAMBAT LA KRR 245 F EFIRBITE 58 v 8
A 4: 2019 FEK. RAF GDP HEL LI D E AT 10 ceecerecerecrrecnreenseenseesseessesesseesens 9
B 5 2019 FNABARFEFBRFRRBEFIDEF 2 i 9
B 6: HixarAart, MATSUBRABA KB DAL A F ooecreeeeeeeisesseeeesessessessssssaseses 9
B 7: 2019 FARATHLE AT FTEN ccoeeeereresirsessssssssssssssssssssassssessssssssssassesssssessssassases 9
] 8: 2009 SF B ALARATF E IR IRIR AT oottt s ssessesssssesens 10
B 9: 2017-2018 L. I RATHBRIEE EAT o 10
B 10: 2018 4 EEAATIIBEF BB EHEL E I oo 10
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B 13 ARAMRATIH BRI B LTI ettt ettt sasaees 13
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B 18: MAMBAT A B BRAIEIL B RATIKT correrreerisrrsresssssssssssesssssssassssessesssssssassassanes 14
B 19: RAURATH B RATAT L AEMAT A A BT cooeereereererseesersssssssessssssssnnes 14
B 20: RAFBATRREREER 2017 FRB T HEEZFLPFHKF e 15
A 21: RABITREBEREGT LFRATERKTE s 15
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B 28: RARATE RABRTER THFEE oo 19
A 1: DDMBEHAIRAI (FA45: BT corvrcererersesssssssssssssssssssssssssssesssssssassssns 5
R 2. B AEEART R R AR EE KR E GBI (L) e, 5
F 31 ETRATRELIEIR oottt ssss st ssss s et ssss s sessssssssssassnssns 5
R 4 2019 FRAEIT ZABATBERTATR I et 11
&5 EWRATAFIN (2020 FAZFEEFRL) i 16
R 6: LWRATAFFOMHEL (2020 FHZFH ) e eesseses s sessssaenaens 17
R 70 BATTRRZER oottt st st st ss s et sn s st ss s s sassnasas 20
& 8 BA)AHik B ROE 348 ZATHBMEDHT oo 20
B 91 AR ereeerrireressissssss st st sttt sttt et e et 22
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B FEX

HHENE) B Stk B, RATRA 3t AE AL AR 3T AE AL B Y 7 ik A BN 8] 64
AR 9],

AR

FRAVAA RABATILF R WG, T HRICEET HENE (R ). RIKE

LR B (HF)). BHE HEK T ATERE (Afe), ExFmlk S54804T AR 4

KF:

> BRMMMRZFERE A ZERRBHL, AT SRR AR E L S
AR, mEE, RRZFREGFhBFHEXZEXZRA LY,
IR E K. 2019 F R AR TR B 2 TR T ARAL 5.7 T,
A5 B4 E % =, AERR AR X B8 I 4%, 2020 F A AR, R 54 H 1030
AAe 924 NEZERB, FERFTHE AL 3] 4759 1CTA= 3400 1274
Hodr, AR AR IR INA 183 N E LA, &5 A LR T H 4 35.5%.
Oh, BFRBEOE—FAE EBIAGTENR, EAELE. HFERTER
RE 2%,

> REEAHOR, BRILREFTHEREAELTR. 2020 56 A “ZHE” Bk
BB ARARR AT, RAMBATVE A G Wk — 2 AT E R A2 e 3 ik
ABAT, BB TR, st 5HIEF, ALK, RN, RIMBES
RU T EABATME SRR EAH LS. LFRRET. RAR
AAARELZ D T, TARIARAT. ZABITT A2 h 2. LN R
HARATIRE T — R 5B 52 ek LN 69 LR 3%, staits (LA
KRR B 2015 FARAEH IR &, RIFAELEARME 9 L BEAKF.

> BRFERIATRE, KR AAS IER . RARAT 3T K A
HFt, ERZETZFARRRGRAETRABIRA L. RS KA Ak
FREG S AR P, KA AR A KAT KT 04 B BORAFRATER 5 0 3TN iE
AR B, DA TALETAALATS], I RERIFERIL F£
KA G 6 REEIR.

AAMLA ZW 8 DDM 518, AR ZHFMEAH%EY (F -0, SRR ATN

HTRTFTAAEI), B TFTRI10FEAFH (F_NK), ZEEAREH (F=

). AEATIE AT 64 sk b R T AEAARR

> BAVBORAFINE A 10%, T 2RFJEF| 2T H R DRETREFAX—
AP WL, tbdef EARE 500 4544 1927 F ke kAR E (RikHa
AT TZAGH) T4 10.7%, Esht TeI54F 4% 10.6%; EHA L
IELEAE R R F (BB T840 T34 6.0%, KiEsedg-F
¥ A 11.2%, X AT T34 8.6%;

> BIRABRAT LKA ROE 7 % 10%, KHAAFIEEKFH 5%, T ROE
E9MBIR £ 28 F R B RAT AE A S5 8h A e9AT ke, ERENBBIHA
FEAEA G ILT , 5 A S BAT LT =R E 6 A T 5-F ¥ KT Isk;
¥ 2948 3 K NBIE S % L GDP ik, &A1 — IR K S
GDP 3#ig £ 5% A4 (A —AA%, £ 1929-2017 494 3L GDP 4
A3 K FEZ 6.1%, 1999-2017 2 3.9% );

> RABAT BRI Rt A 4, BRIFRAFER, B EHEF R B Fib
AT AT AR, AR LK ROE. 124 &3] 4 AT mARAT P £
BRI RKAZE IRF T U R FREERETFE TR, LB

T 4o B i IE X2 G 4 S Ao K30

2
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B XARE L2 BB R T HHm, BMNTFERETRABTE . =M K
ROE ¥ 3 F47 L-F3KF, £ 5MB%A 10.8%. 10.5%. L+ 5% =M&
ROE Tl &R % B3| KiZ kA, MAENIET K, 24T 2HKTH
A PT3RFE, 8] T AAR MUk L AR HFAR 5 09 AR TR AL

Bvh £ T BBGREA, 308 096 ZEAA X 1A % 13-16 T.

% 1. DDMERAALHK (45 BFA)

F—H& oM REH
2019A 2020E 2021E 2022E (2022-2031)
HB8E 1.98% 1.96% 1.98% 1.99% 2.00% 2.00%
I8 S NF19 19% 20% 18% 16% 25% 25%
B A RN LN 27% 27% 27% 27% 35% 35%
T BALB KRS & 0.54% 0.65% 0.65% 0.65% 0.70% 0.70%
R e 10.8% 10.8% 10.8% 10.8% 21.0% 21.0%
A LRI 99% 99% 99% 99% 99% 99%
AR RHK 16 16 17 18 14 13
PR AT F 27% 27% 27% 27% 42% 52%
ROA 1.05% 0.93% 0.90% 0.89% 0.80% 0.80%
ROE 16.7% 15.2% 15.5% 15.6% 10.8% 10.5%
B ARG iR 19.4% 3.0% 14.3% 13.4% 6.3% 5.0%

TR IR Wind, BAZIEAZFAFR TR
Yo AEAE G BRME AT

BT AEEARRT T AT FE AR KRB A B, T AN ) T a3k
7 B & A B AT

R 20 #IEEART I ARFREE KRR GHEBRIH (L)

FrIE

8.0% 8.5% 9.0% 9.5% 10.0% 10.5% 11.0% 11.5% 12.0%

6.5% 33.7 255 20.6 17.3 14.9 13.2 11.8 10.7 9.8
6.0% 29.2 23.4 19.6 16.9 14.8 13.2 11.9 10.9 10.0
5.5% 26.5 22.1 18.9 16.5 14.7 13.2 12.0 11.0 10.1

REGRFE 5.0% 25.1 21.3 185 16.3 14.6 13.2 121 111 10.2

4.5% 23.8 20.6 18.1 16.1 145 13.2 121 111 10.3
4.0% 22.8 20.0 17.8 15.9 144 13.2 121 11.2 104
3.5% 22.1 195 175 15.8 144 13.2 12.2 11.3 105

KRR BAZIESZ AR PT o7

stk AE{E

KAV A ETARATHE—AL, A bE AN E) B3] PB VAR ROE, #A1IAH
RARRAT B AT AT AL SR B PR AR EFEF, RINAAHLTHE
1.2~1.35453h % PB 263249, 3t 2020 56962244 X 8] 4 13~15 .

& 3 LWARATREE
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e 4= A& #:3% f& ROE ya&4A] R PB PE

2020/12/31 (&) | 2019A 2020E 2021E 2019A 2020E 2021E 2019A 2020E 2021E 2019A 2020E  2021E
601398.SH L 4R4T 499 | 13.0% 113% 112%  49% -6.1%  7.5% 0.72 0.67 0.62 5.8 6.5 6.3
601939.SH  Hik4RAT 6.28  13.2% 11.4% 113%  47%  -55%  7.3% 0.75 0.69 0.63 5.4 5.9 5.8
601288.SH R ILARAT 314 | 124% 10.8% 10.8%  4.6%  -56% = 7.5% 0.63 0.57 0.51 45 43 42
601988.SH  F E4R4T 318 | 11.4% 10.0% 10.1%  41% -58%  7.4% 0.57 0.51 0.47 42 4.1 4.0
601328.SH  SUB4RAT 448 | 112%  94%  86%  50% -10.0% -2.6% 0.48 0.45 0.42 45 5.0 49
601658.SH  wRA4RAT 478 | 120% 105% 10.9% 16.5%  -0.4% = 9.9% 0.84 0.77 0.70 7.6 6.6 5.9

600036.SH  #BR4RAT 43.95 16.7% 15.0% 153% 15.3% 0.7%  13.0% 1.92 1.73 1.56 12.2 12.0 11.0

601166.SH 3% d4RAT 20.87 | 12.7% 11.1% 11.4% 8.7% -3.9% 9.7% 0.89 0.83 0.77 7.3 8.3 7.7
600016.SH K A4AT 520 12.3% 9.9% 10.1% 6.9% -13.5% 9.7% 0.51 0.46 0.42 3.5 3.9 3.8
600000.SH  i# & 4%4T 9.68 122% 10.6% 10.2% 5.4% -5.5% 3.2% 0.58 0.52 0.48 3.9 4.3 4.3
601998.SH  F154%A4T 511 | 10.9% 9.3% 9.0% 7.9% -8.5% 4.1% 0.57 0.51 0.46 4.4 4.2 4.0

000001.SZ  -F&4%AT 19.34 | 11.2% 9.2% 9.4%  13.6% -4.2%  10.6% 1.37 1.28 1.19 13.7 15.6 13.7

601818.SH St k4%AT 399  11.9% 10.6% 11.3% 11.0% -3.3%  14.7% 0.65 0.60 0.54 4.6 4.9 4.8
600015.SH 4 Z 44T 6.25  10.6% 9.3% 9.1% 5.0% -5.6% 6.1% 0.46 0.43 0.39 4.6 4.4 4.4
601169.SH L F4RAT 4.84  10.4% 9.1% 9.5% 7.2% -5.5% 9.0% 0.54 0.51 0.49 5.4 6.4 6.2

002142.SZ T ikARAT 35.34  17.8% 15.6% 15.4% @ 22.6% 11.9%  14.4% 2.48 2.00 1.76 15.7 13.9 11.9
601838.SH  mRAR4RAT 10.67 @ 16.7% 152% 155% @ 19.4% 3.0% 14.3% 1.08 0.97 0.87 6.9 6.9 6.1
600919.SH T R4RAT 546  11.0% 10.4% 10.4% 11.9% 2.8% 5.6% 0.57 0.53 0.49 5.4 5.2 4.9
600926.SH  AL/H4RAT 1492 | 127% 11.6% 12.0% @ 22.0% 8.6% 16.2% 1.68 1.37 1.25 13.9 125 105
601077.SH @ RBIT 450 12.8% 11.6% 9.4% 77% -14.5% 8.7% 0.73 0.58 0.53 5.6 5.2 4.9
002839.SZ  KEBAT 6.10 8.7% 8.3% 8.7% 14.3% 18% 11.4% 1.08 1.01 0.94 125 12.3 11.0

601128.SH  # #4kA4T 738  132% 10.3% 10.5% @ 20.1% 1.1% 9.8% 1.20 111 1.02 10.2 11.2 9.3

+# 13.3% 11.8% 11.5% 10.6% -1.3% 7.5% 0.92 0.82 0.75 7.4 7.4 6.8

Forb kR Wind, BMZIEAZFATR AT
FFER
4Rl LR TUAS T @B, RATIAA 8] IR FMMEA 13~15 L], 2021 3)

A PB A 1.271.35 4%, HRAVAA NG IRET SFHE P . R IEER TR GG R L
SRET paaiiA L KT, BREELT “EN” FA,
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BABATE ERAFA TR b F LK

BABAT R — FABA A £ AR S A 3k 77 B ) B L 4347, 1996 F
RAAT AT R 44 IR T 5 0 AL I B, ) AR H o S e i Ao A
AR ZABR L, 2007 FmABAT 5 LI KT A DR 5 L F [£4RAT,
2010 42 E R XA F 54T, 2018 F 1 A, RARRATE _LIEBIERA RS PT
BHEET, RAWNEERETHRT. 2EF 8K ARETRT B LFAT. &
F R, RABATE A LRI S 0. Kty EIREAA, AL R+ KR
A AAT. WL, LRTEAETAA NSNS 4. 2. 1R, BAKAL
B EE WA,

FIEANAEE, HEEAHKATESFBHEREE. —F &, RARITEHE
AR AFEE, & 5F ERABATIEIRY AL 10 F, L P EF K IEH 2005
F TR ARAE NG ATR, 2018 HFFF4MENG EEK, F—F @, TEENK
buBEE. AL hMME, EFRIFLEL. FF LEAKEALL. S8
TREFRITENT. BAEXATENT. BRUEHF, TEFRGERMT MH
BR¥, BAKAT. W BT AN WE EHFH T RABATR—F ik 5
BT AR SRR .

B 1: RAMRATIR RS

Ftt
38%

AT . W4 E

PRI

34%

LiERBERALR

3% Bk B EARAT

18%

il R A
7%

KRB RAMRAT 2020 Z 4R, EMZIEAZ AR TR

EERBRABATEARAOTE R E, TERRAAHHLRBEET HEHB (RE), X
BIEHNY GhA]) 5 AR AT (Ade), 5ok S EAT LA KT
LA ARARBRAT R 3Gk . AVEG R . KR EF H @ CAn AT B R P,
A E 2020 4 = FF , RAMRAT VA A AR L h 4.8%, 125 EFT4RATH 7 4.
EFABATE 3 5. AEFRA, RARATR AR K, EHE R
BB g A A 17.7%. 20.2%, » A58 ET4A4ATH 5 4. 5 9 4. M
Tt kA, RABATHIIAELTRS, WFERLEK 245%, {15 LF
BATH 3 4. RIN, MAMRATH M RARLEAT L LiafKF, 2020 4 9
ARFRRERR+RERTHREH 2.19%, .6 AKRTH 2bps, A LT RETH
5 1%.

EE XA I ENF S

@

£ AKLEE



B 2: 2020 43 = 5B AAMRATI R4S A E R s T ETRBTH 3 4

6% -

4% -

2%

0% -

-2%

4%

-6% -

-8%

-10% -

@
SH
7

WA I I 1
B

m )24 R

FAt R IR EFAATHIR, BESIEAZ AR T E T

A 3: 2020 W 25 ERBFBTEARKFA L RET ETRETE S L

35%

30%

25%

THAMT T ERAT O RIPHAT  RMEUT  RAMT  BREMT O BRNAMT IREUT MR BRRAT BRHAT RHUT  trasuT

LEE oA

PR EWRATIR, BASIEA G AT R

REF: RATERBBAR

IN RN GFIRT B CRMIRT A, BI| RMBIRZHEY, RATHEXZFE
KR EAZEREREHNAL. § 2011 S5l k, RA R A B2 7L R G,
ZF BB WAL W EFF, 2020 5F 1 A, PRMEZERAH RSB 893S
FRATHL X BIR A - B IR E KRR, ¥ aAifeZ RIER| S mag#rA s, 10
A 16 B, JiE-FEPieTHEE F iUt BABUF I CRATH X IR 275 B &
EHRIWEY, H—FRARMHR T 42 E 5 R ELEN TR KB
N R AL, AT HZRAEE RGN ARG E, AR ER, K=/, 2%
BMRXBER=ZKEERIR, 2FRMERA T ERFIE K F IR,
BRATHL R 2 F R AT
N RN i I, BRI RS =, RARAKREE
), 2019 AR, E/R GDP HAES A A 1.7 B 2.4 ek, 5 ALk
AEBLEREINTE 6 L. %54, mMTEEEREY K, FHELLSHK
WH LAk E X 9 ST B LHAET ALHE
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FRE, 2019 FmA. FRE LK ZHE T RAEL 5.7 T, FRRRATHL X
sS4, 2020 F AR, E R AIAEE 1030 M0 924 ANEER A, FEEKK
BE 5 R L E| 4759 12704 34001270, HF, mART R B A 208 2 IR L R
AME. TRAMBGEER. AERSAERIT. AESXAERFOIRFT @,
AR IR IA 183 ANEEME, FEITRIFFE 1691 12T, &FAEEK
FEey 35.5%. FIBT, MAWMARLMEA, mAFRAASL LR E, K32
70.6%, A& TFARFY. ¥ 5.8 N 15.8 N T 44,

o, BFEREBINALE R, HHEL. HRE RIEB, ZFEIEAES
RATHLRE AT B 7, 2019 Fv9)| A ERFIEATERAN 174 TA (FIRAA
A AD), [EABRLSETH 3, ATELE LKA THRDBATRE T390
t—H I 3E.

= AX T
& W

B 4: 2019 #F K. A GDP # £ 1552 HH 10

A 5: 2019 FN#BEFLER T CARILSN LB S 2

45,000 70,000
40,000 60,000
35,000 50,000
30,000
40,000
25,000 23605.77
30,000
20,000 17012.65
20,000
15,000
o | | I 1
0 I I I I I I I |
5,000 REEEERER A E YT 06 =4 L0 B ke e
o He IR LEERERER A Lk bes A2 Thitin
L kF RN M ER RS KRR M RE dEm TR K §
BGDP(f27t) .
mEERARELAT (L)
FA KR Wind, BAZIEAZFHFR PR FA KR Wind, EAZIERZFHFR AT
B 6: LHizdtdark, MArSIRABARB LS B 7: 2019 FARMHE AT HRN
100% PR MCRRAADER L)
90%
80% : L W
70%
60% ° o we
50% Q:n
3
40% orm "00 e
30% [ i,
0n otz0 g0 4O
20% T e e
Ao
10% o odk
o ongg S
BAR R TR Hix 4H '..n‘ .

L
mRE A WAy w g

FAP B Btk 2020, EAZIEAZFARR TR

FA KRR DT M, BfFiEA T RAT$E

ZRERERERT B2

¥ b, BRZFRBROTAETHEXEEFSRAAN LD, BAEREE
#Tx, RrgFw LR, KT = AN RR—IRMLE REERE G, HBATH
¥k FUEAFERA AR, b wF” HRIE RS 2009 FEAAT. K
AT REAT. REAR TR 5 A £3] 25.3%. 33.8%. 37.5%7F= 100.9%.
EARE| R IR 2 F R kA, 2016 4 9 A (KIZZFH L EAXRE) £
RPLE, L. KX, TRESHERA LR, LBHRT. RO44TF L3RE
AR R RF ik, 2016-2018 F K F ¥ ik 55 4 23.9%F= 21.7%, &2
AT K, BAF @, 2018 F LiE4RATA RS EGE 17.7%, £ LF
SATFHEL F 4.
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AERE “BRSURZFE” EHZERKRA, DK BT LIS S 46 3,
GHFERARARAFR T T FTRAALEFTEHAARTAEFHAKE, F4FS
HIR A AT A A A W G0 KR

A 8: 2009 4 WARATH =381k beik HAT B 9: 2017-2018 & L. R O4RATREE % A7

45% 120% 30%

40%
. 100% 25% /

35%
30% 80% 20%
25%

60% 15%
20%
15% 40% 10%
10%
= [ 20% 50
5%
0% 0% 0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2011 2012 2013 2014 2015 2016 2017 2018 2019
—— [ 7 L4RAT AR BT AL 4RAT ——— IR T LARAT RAT T LARAT (5 4) Per AT WA
FARIR: LW RATVIR, EMSIERZ AR AT R FAPRIR: LT RATVIR, EASIER R AR AT L

B 10: 2018 % LE4RATASS AR L £

25% 1

20%

15% -

10% -

5%

0% -
WA S W WA 'S
& & & & &
f&gb S ; SR U
A R &R

TR SRS RN RIS
)g&}\ %J%‘k K “&} @v&l}\ %&%} R “&:k egf&l}\ 2K K
ENE SR L AN

2B S AR

FopHR R EWRITVIR, BASIEAZ G PTERE

Wf): FREGTHBE T

LATw ) G A RBAT 12 R, REXZHLABE Y, 2XF9RAITEREZ
Bt RRERAZERF. ¥, RBARER ST EARST, o
B A RARBAT . RARRTAT. ERBAT. MRFAT. ZBRATRWNBAT. &
F e N 4347F 2020 4 11 A E Xk, ZTHEAATA R, KAV E LATRTAT
ARBATRAT T LRRE L BE B AF#ATH e A7

Hr BRELE, BRATRRET LS

TR E R EAF K= TEARATAHAM, = RARATAE R TR SART AL
ME 2020 4 9 A, M+ RBRATERE TR LA TRBAT. RRHTA
Z R BATIE 5] A 22%.15.7%7F= 29%, = RARATAE TR X5 S0 E FH R,
SEEARRT A AL

RAVBAT R BAA DR, BELSHEFTRAE TR, 2020 F6 A “%HE” Mk
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1Bl AR ATZAT, RAMEATVE A 4 Wk — 2 AR E T 235 IR 6 W75 i A4k
7, REBA K RA B sHES5RFF, AL RS, 202056 A5, “%&
A A RAR AT 55 % AR O it A RARL R E R . RAEL R ER Ao 5% £
H, B+ KEAEFARITE R E R b3, $E—FT2E LIRS RIRAT
AR TR, ARRA4RATE ST X R R F, R RARBITEE KL,

NE) TR PR FRAT I F B R R, 3 R ARARAT AT N TR 64 P B b AR <
H .

v9 )| ARAT 69 T b 2RI o 3t RS SE S Ak By R o R, 49 42 AR A #ra AR
ST . — 2 W) 4RAT 6938 52 3 A B TEA AR A Bk KU b 2 AE 4, s BT
R AT Ao Ly W B ARAT O AR S LS R EELSETE, — 2w
NEATE AW G . FLTEEAE, EPwneir, mLOMERGEER). &
FHRRIFRAIERA TN E) 5 AL 20%. 15%F= 10.26%, P& F IR A AR K
BOCEANAT AR, REZVAHEEAR AL,

HAREBNL, Bt EFRET

MABAT R B Rk A, BT A R R ALATME 5 TR AT R T4,
BEIRRE, Rfivms @ RAT. RARBTARE/AHA L, TREATRE L
Tk GRS, T REARAT. S BATUARTAGEA £, ¥ RIRATIHAE
HGB B IAT] 41.7%, R T RAMBATH LR B AT LA B KR, &
%R H A G, B R G. K@, MREAT. EREAT
RERBHE KRG, R IARERTH. ME 2015 FRRFESHF, &
HARAT 2% B AR, RIS REF K, R EARE b G, mERERE
AT B REIEEER R,

MBRAR S R A, RABATRANE ) . R HFH R EA . LA RARRAT .
RARAITERHK LS EMF BGE—F TS, (25 RARTITAL, RA4E
FERERSARH AZGEBERERTIMRLEAHRR.

A 4: 2019 FBATH R b R ABRTZERF—KL

847 BRARAT RAREAT ERGAT ZIRAAT AREAT
FEMA (2) (YoY) 5,583.9 4795.4 5,012.3 2,083.9 10,302.3
AFIE (12) (YoY) 55.5 50 421 16.1 97.6
ROE 16.6% 12.13% 12.0% 11.0% 12.28%
FEE 2.16% 1.76% 2.11% 1.94% 2.33%
R F 1.43% 1.76% 1.27% 1.31% 1.25%
REBES 253.88% 184.42% 279.83% 169.25% 380.31%
PN d 62.3% 62.6% 88.3% 64.1% 64.9%
AWy L F 155 344 118 86 1461
A5 2B 5 ZAA 79.5% 53% 83.1% 100% 82.3%
R (A) 5867 8661 4274 2234 15371
FEAGEB b 69.8% 76.1% 57.3% 61.6% 58.3%
A RGBT AR 62.8% 62.6% 58.5% 46.7% 57.3%
E B SRR B3 92.8% 0% 29.5% 0% 45.1%
P 3479 73.0% 87.4% 60.2% 68.8% 71.6%
ST b 62.9% 37.9% 56.8% 56.2% 23.2%
EORASCE P S0 41.7% 15.2% 24.9% 26.2% 18.6%
REFEMHERE L 10.0% 10.0% 4.6% 4.8% 17.2%
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TR R BARAT 2019 SF4R4R, EASIEALZFAFR T

AFa: BFHERTATERSE, BETAL S

B “HE” AR B “E” wIlL B K7 TR, RFAMRAT A T R A RAL B R
F i BRARIAT . “GRE T LA NWZTHAH. SRIBATERE S
WO EARK BT 54T, REETR. BFEA FRST, BARTIERER “—
KRR G RIRK AR . BARRA, RAMBAT EEZ TN 2K A AR AR
B, 2019 FARAE TR T L. B A8 B A A 89.76%. 87.53%,
RRATHL R R KAZA & o A 74.93%. 1F R R ABATH AR AR —F £ T K.
B2 R RAT AR, FHSATTREAR DR — PR, IR,

B 11: 2019 FRABRATEVIE HH

H A X
10.24%

ARAL
89.76%

FTALRIR: MARAT 2019 4R, BESIER B FAF 5 T A58
K AARERFRTFT K

15 Bh IR AR FR BIR T K, 3 R R FTRAT I Ak ik 7K . R ARRAT
K AR T ARG B R, RIRA S B BIR 655 RAE KB
AT E ST R R R, B SLu9 )] 8 Ao AR T IR T kAR £ AT C SR E AR
FIXFRTEHEE F L EIX RS £, NNBRABRAITRET —F 5K
Sk B NEIE GG KR, APARER (LEREEETARE) A 2015 Fh
RAETR G, RIFABRAEMEGLBEAKT . WAAH P HMAERE, RAM4R
ATRE AP MU 2013 F-t9 2649.3 7 73R 5 5] 2017 449 5456.7 7 T,
AL R B T A R R AMRATI A SR @) R k. KR B R4 R E T 4.

FERB T @, RAPATE SRR, FFRRRERES, RARATEH
AR R THIA, AT BT, R U (R (K
ST b ik TR, B A RAMBRATR H I 9 SRS RS K. BE
2020 S LS5, RAMBRAT L RHAZHEMIL . AE5 TR ERREF L E 7
A T2%F= 26%, 4AittbEiAF] 98%, T RIEAIRT B MAZLBAKRA A
RHARKT, AT RARAT ) R FOK B FFARTAUE T EFImAITAKFE, 5 E
TARAT A BB F AR P X6 ZFEAERFRY, HEFEFDLLRFEK,
AATE B R BAT RO F BT L,

T 4o B i IE X2 G 4 S Ao K30

2
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B 12: mAMRATR LS AR & LAt B 13: BRAMRATH HHKELTH

80% 100%
70% 90%
80%

60%
70%
50% 60%
40% 50%
30% 40%
30%

20%
20%
10% 10%
0% 0%

2013 2014 2015 2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019
—— R RS GER LA VAN —— IR R AE B AR AT ST BB AE A 3
FTALRIR: RABAT IR, EISIER B IFHR AT T RIR: RABATRR, BEEAZ AR P42

B 14: RABATREANE) REBAETEAE B 15: EFRHAEERESAAT LY

ik e BAE e
. fetodie el
" .. 07% ERF 1.5% _0.2%
T 5.3%
o000 \\ 1% h
|
AEBARIT SR
26.0%

FARIR: RAMRATHIR, EMSIER R AR AT 238 FoAbRIR: ETOREATYAR, ESIEA LA AT R

B 16: RAMBAT RIS BKT LT IRFTEHRFE

7.0% 1

6.5% -

6.0% -

5.5% -

5.0% -

4.5% -

4.0%

2015 2016 2017 2018 2019

—— L T4RAT RAMRAT  —o— LM EAT T IRARAT

PR ETRATUIR, BASIEA G FHTR TR
R YRR TR, EEAFRAR

RABAT R ST NI, T2 H T S FUARBREGRAE T RABIES
B3 RS KA A W FRIRE AR, AT ABAR R AR IF R S 0 AN b .
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Fo K3 AT —HE, RIMBATENAG BT OF LA BHE, EAZEA
HEIZERFAKKA DL A2, BE P MR Z. 2015 F 24, RAM4RATHT
E GO AR E T ARAT AT KRR G E 10 A E 4R B ARARAT IPO
BRI PIFHIE, 2017 F L FFab oA BB P B 1.3%, RBkh
RABATAR SR 093 F A A HORIGE ). RIBY, shA#RAmE, & E 2020 4Lk
F I RABAT A HRAA 1.69%, B IAKTF RIASRBAT, B EKATHKF.
KRR R ARARAT MG KRR AT, BT aEH., P AR RARY
FHEATEF LEFKF, FRIDRGNEHBEHEF .

B 17: RAMRATSTAE S B G B 18: RAMBATHHARAEUL A KATKF

50% 2.2%

45%
40%

35%

30% ///‘\

20% O N o AT W W o o Y W
2015 2016 2017 2018 2019 ¥ zéﬁb -ﬁ' x“ﬁ &{5\ zsz@ %\K. vf” %—W ,?jh‘ »%‘?V //{iy 4;& %\%\ @
—— LT AR AE R AR S AAMRATH 2N AR5 Ko ey ey
PR ETRATMIR, EREARTHIR P T RIR: _ET4RAT 2020 £ 4R, EAZIER LA AT

B 19: BAMRATARBRARAT LA A 9 BALH

2.4% -

2.2% A

2.0% - \
1.8% -
1.6% - \\/

1.4%
1.2%
1.0% - . ' '
2015 2016 2017 2018 2019
—— RAAT B AR L FRATEHRA —o— L RATEIRBAT AR A

Frt kR EWRAT IR, BASIEA RGP R
ARG ER “BRIKKERLT. BSFEKB” 84

B 2015 FAk, RAMATRIERATEAL, HEHFERE, F7 R F LRI
£, RAM R T P2P K ARk, KA BAT, DR G, 2015
Rz i, ATk, MAMBAT R AL B, BT, & 2015 FolE
P REF R e ffdF . R R, A REUTE. REEREILK, KEHHR
F.¥T KEEEBRTR, EHERREBTETORN, ARLHRT IR
A R, 2015 0k, RAFBAT RRFE ., X2 E RS TR, & E 2020 5354,
RAMBRAT R B R . X EE 0] # 1.38%4= 0.81%, th 4 247 k-F 3 K-F, 4 2015
3.5 T % 97bps #= 381bps.
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B 20: BRAFBATR RRKXE G 2017 FRE S = & ZATLP AP

2.5% -

2.0% A

1.5% -

1.0% -

0.5% -

0.0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 Q2

—— BT R R E ETAATA R R SR
—— LR AT A R R R

FA R IR EFAATHIR, BESIEAZ AR T E T

eIk, BFELR F RS A, ILVFRARATIRE B 2R R FRHA, K E 2020
FZEEIREE EF L 300%, & F b ARATEARKT, 3L WIREAT
FHKTF, ABGFHREERET —FEF b,

B 21: MAMBATREEZ R G T L FRATHRMKE

450% -

400% -

350% -

300%

250%

200%

150% -

100% -

50% -

0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 Q2
—— RAMLTRE A S I s F
—e— LRSI A RAE

KA R EWRITVIR, BASIEAZ G PR RE

Mf‘% ENRE, AW, BT HRANRERREBIK, RXF RARATRE
WK 35 AR TFAT LA, (2 5 RF)EA5ETFATLFTF], FRT b1,
FIZK BB Z 6 RAEEIR.,
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B 22: RAMBATARFA AL EATIHTS)

4.3% -
4.1% -
3.9% H
3.7%
3.5% A

3.3%

3.1%

2.9%

2.7%

2.5% A
IS IS WA IS IS
A & &

AN O
X ¥ o ¥

NS %;ﬁ& %'6 %‘6 %16 %lﬁ& %lﬁ/\ %lﬁ/\ %Lﬁ/\ S
WO R W o W ol W
NS A5 @ AT XN % 2
BN R O &5 G Y oF S(,\{f%\

%R

A

FoAt R IR EW4RAT 2020 SF AR, ESIEARGAR R T E AT

EATMHRR: AERRRAZ S X B A

RAMBRAT R TS Jmh b, 3838 A0 K A BB ) E 89 7 A AmAcAT, R
ERPENEZ TR MAT KBA, RAEENT &K 5KF4) ROE.

BE 2020 F=FF, RABATHI ROE Hik 15.2%, £ _EFTITFIUR T2
B48AT, BTH 4. RIS, mABATE ROA. ARE REE TATLATS]. vA
TAAAS A, BT, ToAdeslst ey AlAL B AR
FeF)iE A, A IR HUAARAT 49 AR L .

% 5: EWRATARSH (2020 FHT=FE51L)

F GNP F.& % 4l -F FLE& AN F oAk A 55 R 5 R BAEAR PRAFHUT-3 F A
HwBE ROA ROE

B b v I F N3 5 = RIFHFF ) v w7 E 3
T HARAT 3.30% -1.38% 1.92% 0.52% -0.54% -0.74% -0.22% 0.03% 0.95% 11.66 11.12%
HIRARAT 3.50% -1.51% 1.99% 0.56% -0.58% -0.79% -0.21% 0.06% 1.02% 11.77 12.01%
R ARAT 3.46% -1.46% 2.00% 0.37% -0.66% -0.71% -0.17% 0.00% 0.84% 12.71 10.73%
W E4RAT 3.12% -1.46% 1.66% 0.40% -0.59% -0.54% -0.18% 0.12% 0.87% 11.62 10.11%
SBARAT 3.54% -2.09% 1.45% 0.45% -0.66% -0.66% -0.05% 0.15% 0.68% 12.78 8.71%
URAEARAT 3.79% -1.49% 2.31% 0.18% -1.45% -0.50% -0.06% 0.17% 0.65% 17.27 11.30%
B ARAT 3.92% -1.57% 2.36% 1.08% -1.13% -0.89% -0.35% 0.25% 1.31% 12.00 15.72%
34k ARAT 3.72% -2.17% 1.55% 0.83% -0.59% -1.05% -0.10% 0.31% 0.94% 13.15 12.40%
FAS4RAT 3.98% -2.10% 1.87% 0.69% -0.65% -1.30% -0.13% 0.22% 0.71% 12.93 9.14%
THAEARAT 3.77% -2.11% 1.65% 0.71% -0.60% -1.11% -0.12% 0.28% 0.82% 12.85 10.50%
R AARAT 3.85% -2.21% 1.64% 0.77% -0.64% -1.20% -0.09% 0.25% 0.73% 12.81 9.34%
HRARAT 4.28% -2.16% 2.12% 0.51% -0.68% -1.11% -0.15% 0.08% 0.77% 12.77 9.80%
P ARAT 4.52% -2.11% 2.42% 1.04% -1.03% -1.73% -0.21% 0.23% 0.72% 12.07 8.68%
AT 4.33% -2.03% 2.30% 0.59% -0.73% -1.39% -0.18% 0.00% 0.60% 11.66 6.99%
L TARAT 3.97% -2.17% 1.80% 0.29% -0.43% -0.92% -0.11% 0.17% 0.79% 13.20 10.42%
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L EARAT 3.52% -2.03% 1.49% 0.30% -0.38% -0.83% -0.05% 0.33% 0.86% 12.81 11.01%
ST HARAT 4.08% -2.53% 1.54% 0.30% -0.52% -0.93% -0.05% 0.41% 0.76% 14.48 10.98%
A B ARAT 4.40% -2.52% 1.88% 0.28% -0.67% -0.92% -0.11% 0.25% 0.72% 14.75 10.61%
TR AAT 3.99% -2.40% 1.59% 0.34% -0.61% -0.53% -0.19% 0.33% 0.94% 14.93 14.01%
T IRARAT 3.63% -1.97% 1.65% 0.74% -0.97% -0.65% -0.09% 0.36% 1.04% 13.19 13.76%
A ARAT 3.96% -2.19% 1.77% 0.32% -0.58% -0.93% -0.11% 0.23% 0.70% 14.49 10.15%
PRAERAT 3.82% -1.94% 1.88% 0.09% -0.52% -0.75% -0.11% 0.34% 0.94% 16.12 15.15%
RiVAAT 4.31% -2.20% 2.11% 0.27% -0.75% -0.82% -0.21% 0.33% 0.92% 14.70 13.59%
FRIN4RAT 4.48% -2.37% 2.11% 0.36% -0.52% -1.15% -0.21% 0.27% 0.87% 12.74 11.03%
5 FA4RAT 4.80% -2.47% 2.34% 0.18% -0.63% -0.98% -0.08% 0.21% 1.03% 13.59 14.03%
M ERAT 4.16% -2.21% 1.94% 0.35% -0.78% -1.03% -0.17% 0.49% 0.80% 12.54 10.05%
B ARAT 4.45% -2.38% 2.07% 0.19% -0.57% -0.73% -0.12% 0.07% 0.92% 11.94 10.94%
F B ARAT 4.13% -2.16% 1.97% 0.47% -0.72% -1.20% -0.11% 0.26% 0.66% 13.38 8.86%
JLVARAT 3.83% -2.34% 1.49% 0.12% -0.56% -0.72% 0.04% 0.29% 0.66% 16.08 10.62%
HRBAT 4.30% -2.02% 2.28% 0.27% -0.70% -0.71% -0.20% 0.05% 0.99% 11.57 11.50%
HR®AT 4.05% -1.90% 2.14% 0.10% -0.68% -0.88% -0.08% 0.31% 0.91% 13.97 12.67%
RARARAT 4.11% -2.22% 1.89% 0.10% -0.54% -0.78% -0.12% 0.23% 0.79% 14.22 11.17%
T RARAT 5.10% -2.08% 3.01% 0.15% -1.36% -0.80% -0.18% 0.20% 1.03% 10.68 10.95%
REAAT 3.71% -1.85% 1.85% 0.09% -0.57% -0.79% -0.13% 0.28% 0.74% 14.83 10.97%
L IAARAT 3.96% -2.03% 1.93% 0.08% -0.72% -1.18% 0.06% 0.49% 0.65% 11.07 7.24%
REBAT 4.75% -1.99% 2.76% 0.00% -0.95% -1.40% -0.04% 0.41% 0.79% 11.83 9.34%
HRAAT 4.05% -1.74% 2.32% 0.11% -0.92% -0.89% -0.12% 0.41% 0.90% 11.03 9.93%

FTA kR EFRATEIRE, B EAZ TR ATEE

F B RSB A G RE— TR, AHL KA, RAMBATIAZ S SEF ) 2 T AL
ALE I, WEREEEA, @i ERRARKRA S ROA (X2FE2iE
TR, RABAT L SR [P H 5 7 R T Rk, "TIRMA £ L5746
ERBEBAR, (2B RARATR S T2 FEHR, mARZLEREAN
A BB, EFFma ks, BUFERZRK. E5THMBOTFT, 2
BRI AART IR, A RARAF ST R AR T . mBUReg )& b N 47 &
TEPAMS . BURTRKSSF, EFBIMNBAE —ZTHEMR).

% 6: EWRATAFESMEL (2020 FH=FF)

FaFEK LHFREE FFRLER
FEAN] FLEZLHI F) &N B A3HL1 AR
NIE P FITHF KIFHF #BH%  ROA ROE
P A~ FIIHS IRE2k v ) ) HF = B RA
7 7 7
T RRAT 36 1 20 10 6 10 36 35 7 31 13
EIRARAT 34 5 16 9 12 14 34 33 5 30 9
FRAARAT 35 3 15 15 20 6 25 36 18 24 20
& 5 4AT 37 2 28 14 13 3 29 30 15 33 26
BARAT 32 18 37 13 21 5 4 29 32 21 34
URAEARAT 27 4 7 27 37 1 7 27 35 1 1
RERAT 23 6 4 1 35 20 37 19 1 27 1
S AL ARAT 29 24 33 3 14 27 12 12 8 16 8
PAZRAT 19 19 24 7 19 34 23 24 30 17 32
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GUOSEN SECURITIES

K ARAT 28 21 30 6 15 29 18 15 19 18 23
R A4RAT 24 28 31 4 18 33 1 20 27 19 30
HRAAT 11 22 1 1 24 28 24 31 24 22 29
PR AT 4 20 3 2 34 37 32 21 28 26 35
B FARAT 8 15 8 8 28 35 27 37 37 32 37
JbRARAT 20 25 26 22 2 22 17 28 21 14 24
EBRAT 33 14 36 20 1 17 5 8 17 20 15
LT 15 37 34 21 4 23 6 3 25 9 16
A B ARAT 7 36 23 23 22 21 14 18 29 6 22
) T ARAT 18 34 32 18 16 2 30 9 10 4 4
T RARAT 31 11 29 5 33 4 10 6 2 15 5
AL 4RAT 21 26 27 19 1 24 15 23 31 8 25
PRARERAT 26 10 22 35 3 1 13 7 9 2 2
RIVAAT 9 27 13 25 29 16 35 10 11 7 6
HR M ARAT 5 32 12 16 5 30 33 16 16 23 14
S ra4RAT 2 35 5 28 17 25 8 25 3 12 3
FRMBAT 12 29 18 17 30 26 26 1 20 25 27
S ARAT 6 33 14 26 10 9 19 32 12 28 19
F B ARAT 13 23 17 12 27 32 16 17 33 13 33
JLI4AT 25 31 35 30 8 8 2 13 34 3 21
WREAT 10 13 9 24 25 7 31 34 6 34 10
HREAT 17 9 10 33 23 18 9 1 13 1 7
FABBAT 14 30 21 32 7 12 20 22 23 10 12
WA 1 17 1 29 36 15 28 26 4 37 18
FAAAT 30 8 25 34 9 13 22 14 26 5 17
STIA4RAT 22 16 19 36 26 31 1 2 36 35 36
REBAT 3 12 2 37 32 36 3 5 22 29 31
A RAAT 16 7 6 31 31 19 21 4 14 36 28

FA KRR EF AT IRE, BSIEA R AT AT

oIl RAMRATR A R, E—TARE LR T il iAo X3k
REZER. FELE, AT R NRAT, RIBRATZ I RTEETLERTHEL
0 . Al T RARBAT AR BT, BT XKEN T A, mfE WA,
B TR, T BRGS0, RE 2020 4 3 FE R AFRAT A L 56.8%, A LH
BATH Ik, Bb, WATHRT AFRERE, RIMITRELNIETAR
kB, ERAEZBROTFT, TRELZTEGERIERE, AREEKE,
FHRTFEERE~.
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B 23: MARRAT 2B W BMA K F X AnALtt

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Q3
—o— (R FF+RATHA) HF5 RARAT- L 4RAT
BRI T T RARAT- LT HAT
—— RARIFF T RAMRAT- LT ARAT

FH R ETARATEHIRS, EMZIERZFAR BT

B 24: BAAT S RAERXRTEA FHAEK

5 -

ﬂ k;/*;_*;_*;_/'

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Q3

—— FHIRTE T RAARAT- LT 4RAT R FIET T RAAAT- LT ARAT

KA R LTRATE RS, BEIEAZ TR TR
& F| T

1BIX AT
BT RARBAT B A)E K 49 K423 B Z B4 T
> BRI KE. ZEIRARPREDEEFTL, LHEZIERERE M2
ik 5 4 5L GDP ik é) IR fe, RATFT AR Z 44Tk B 33k K5
FE 4 . GDP ¥ig Witk 3h, A Wind —E Fmles 4 L GDP ik k&, X
B 85% LT, #ER| AR AR EIRA PRk, FAAA R
ATH R AEAE BRI B L M K e A R IE AR, R IR A8
H4-b W ik E XX 69 R A B PHRAT LLEE
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GUOSEN SECURITIES

?ﬁﬁk% B HF TP K, RAMEIX 2020-2022 4 s ARERAT &
F R e iR 45 A 19.5/16.7/14.9 %, BB Ak = Fagbkit £ &,
> HEE BMEARARRBBLLAGEET, AR Q52400 2%
P R R A E T, BT AR AR4RAT 2020-2022 F &8 E A
1.96/1.98/1.99%. %ﬁ@i*ﬁixwﬁﬁakx%& M, AREZMA
R F KB R B REAT GRS, THALEKKIRL, &M
ET%?ﬁéwéﬁTM@i%%,
> KR E: FER| RARATIE - R AR A8 6 2278 k- T 6 KRR 4T,
BB AT R B2 AR iF, BAVAA AT H S R AT L
EARPL BAMRIRAE) 2020-2022 1 R ARFERZA 0.9%; HEI)N
a%x&ﬁ%@@ﬂmfiﬁmﬁﬁ+h$%AMMMxmmzmzﬁz
BRRHENA A 1.39%. 1.35%F 1.3%, A& K&EZE N5 H 266%.
278%. 287%;
> ooaE BIRARN L ER 2019 £ —4F, H 27.3%.

Ak =B F)FN

R EEMBIE T, KA TS 2020-2022 % A E R b3 K
3.0/14.3/13.4%, V3% ) ) pbdg K Bk sRA FIEIE R AR E] ;. 2020-2022 &
ROE 34 15.2/15.5/15.6%.

A7 BHTALR

(FAA) 2019A 2020E 2021E 2022E
R IN 12,725 14,815 17,122 19,446
(+/-%) 9.8% 16.4% 15.6% 13.6%
EURERSE 6,227 6,413 7,331 8,316
B BRARHL 672 692 791 897
AR 5,556 5,721 6,540 7,419
(+/-%) 19.4% 3.0% 14.3% 13.4%
PeE B () 1.54 1.58 1.81 2.05
BRIk % (ROA) 1.05% 0.93% 0.90% 0.89%
I % (ROE) 16.7% 15.2% 15.5% 15.6%

FA R R Wind, BEAZIEAZFAR RPN

B A TR o B HT

W T H A FRFHINE, B g 8 E e R R K, RMN#EATeT
BB AT

A& 8: #A|EM R K ROE &4 & £ 4S8BT

AR ROE
2020E 2021E 2022E 2020E 2021E 2022E
# 8. % (+5bps) 7.8% 19.9% 19.1% 15.8% 16.1% 16.3%
AR 3.0% 14.3% 13.4% 15.2% 15.5% 15.6%
48 % (-5bps) -1.9% 8.7% 7.8% 14.5% 14.8% 14.9%

FA R R Wind, BEEIERZIFHRATERIE

W G5l Wik I L5 69 KT kS LHAT KLEE
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A48 b K

BAVRIREATAE AL AAR R AL 77 e FAT o8] 09 B 328 13715 L],
123G AR IE 5 AR B ARAR AT AR 09 A mh it S sk ady, 430 et 8] AT Il 44
fRIZAK G B ROE. ARG KFNMBE, A LA tbNa) &AL T,
HANT AR S A A F) BT

(1) RAVRTREAZI T K AT E] 6 4R, VABAE A RATPTIN Y 69 K& K%
Tk FAEMBARMA. 12T ERFTHRS, REERTHQEFTHIR. TR
A MARAFHR—HK, BRELIZTEATHRAA LA G2 IF G IME,
T HE-F BT G Af 8] A ENE 6 — B BT IR AR PTF R e 56 R —3, it
BMNHATT BB, AL T R oL 5895 2B KB BT A 37 2T 4 L%
89 BRAL;

(2) BMABBRANE) EFH M. F ZHrFe) ROE AxH ATk ey 245, A
FWraa) 69 ROE. #ZARZAT AT a9, Zo/T kK4 ROE £ 10%4EE, M
KRR R —F R TAT LTS A, AEDHGEANFRENG, RAEE
WA, BAATENMEER G, BEEL2LREG. BREE Y AHEDHRELT
AR B RARAT LB = A8 KR A B B TG ARAT LB NR R, {2 Rk
AT 48T K ZH 2 FEANFe iR BB AT EAETRH T, KHHBEEL
THRFBATLEFLE, A E1ELKF;

(3) HAMBIRANE) ARG 3G R EIOI ST K AL L GDP ik, {2 % 5L GDP 3
MBI T, R AR AE KL 90 69 4 5L GDP HikAk A AFE, {24k K
BERHEN . BNV RHAT T SR, A2 J 5 LA T 4855 A R
R 8] Z4h;

(4) ABATAEAL BT RATR IR T 3% £ FARATHEATILAR, IR T TN E] T30 &
PB 1E A AR AEAL GG 5, TTHR L H JE T 39 BB AL ) 69 A, B I 3504
AL, soh, T B ATARAT R BEARAEJEARAR, B BOARAT S A i A AT Ak
PRARARAE , A 5B 8] AR 1) 3 bR AF B 69 A6 48 TR AUARAE 69 L.

& F) T 6 R e

PG ARBANTMG AATHEEEIZRARARS: — R TTHHELEH
PE, Ao ERAT B F L ARIE T G A RS EL T R frer £ 5. Bk SER
B, ZmE|T THANREKFHAOF A, DR T R RTHAINE AR B 69K &t
#, FATHFIVATTRRK, BTRFEIFFLL KRNBXHELE R
£ N

T AL ETRALENGRS, RANVEM@DHAATT FEEI T, S TRZARET
BB RS, HRAVRIRT G ER.

BUR A

o8] PR RAT % B S I, AT 6 L 52 B R
k. BARTLYE. 5 PREFAASKBE, TH
Frh, E@A R @R T A,

ZERE

B iFA G TR R R
At BT FEA

PERE ) ALY K, TTHAMmKEEXEE, FRREEFmE], M T4
R Var X 0

g N

W G5l Wik I L5 69 KT kS LHAT KLEE
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NERARHAIT 1615 AARA THRE—FREG, EMSETERY, ARALE
5 B

LETY TS

BATPENTF 60 530 B A 5, 451 . A1 AU An A3 1 AR
RISy AR FACT feRort A M 53038~ 4 Ao

%9 Ak

WA E BAILE : VAR5 A T8 B PB PE
2020/12/31 0.8416 7 2019A 2020E 2021E 2019A 2020E 2019A  2020E
601398.SH L 4R4T 499  13.0% 10.7% 10.3% @ 4.9% -108%  3.3% 0.72 0.67 0.62 5.8 6.5 6.3
601939.SH  Hik4RAT 6.28  14.6% 122% 11.4%  47% -10.0%  2.9% 0.75 0.69 0.63 5.4 5.9 5.8
601288.SH R AL4RAT 314  146% 13.8% 12.9%  4.6% 45%  4.4% 0.63 0.57 0.51 45 43 42
601988.SH o B 44T 3.18 13.9% 13.1% 12.2% 4.1% 3.9% 2.8% 0.57 0.51 0.47 4.2 4.1 4.0
601328.SH  SUB4RAT 448  112%  93%  9.0%  50% -11.0% = 3.2% 0.48 0.45 0.42 45 5.0 4.9
601658.SH A ARAT 4.78 12.0% 12.0% 12.4% 16.5% 12.7% 11.3% 0.84 0.77 0.70 7.6 6.6 5.9

600036.SH  #BR4RAT 4395 16.7% 152% 14.8% 15.3% 1.4% 8.5% 1.92 1.73 1.56 12.2 12.0 11.0

601166.SH 3% dk4RAT 20.87 12.7% 10.4% 10.3% 8.7% -10.5% 6.9% 0.89 0.83 0.77 7.3 8.3 7.7
600016.SH R A4AT 520  149% 126% 11.7% 6.9% -10.8% 3.2% 0.51 0.46 0.42 3.5 3.9 3.8
600000.SH  i# & 4%4T 9.68 154% 128% 11.6% 54% -11.1% 0.2% 0.58 0.52 0.48 3.9 4.3 4.3
601998.SH  F154%A4T 511  13.3% 12.8% 12.0% 7.9% 5.8% 4.5% 0.57 0.51 0.46 4.4 4.2 4.0

000001.SZ  -F&4%AT 19.34 11.2% 8.5% 9.0% 13.6% -11.8% 13.4% 1.37 1.28 1.19 13.7 15.6 13.7

601818.SH St k4%kAT 399  151% 129% 12.1% 11.0% -8.2% 5.1% 0.65 0.60 0.54 4.6 4.9 4.8
600015.SH 4 Z 44T 6.25 10.6% 10.1% 9.4% 5.0% 2.7% 2.0% 0.46 0.43 0.39 4.6 4.4 4.4
601169.SH b F4RAT 4.84  10.4% 8.2% 8.1% 7.2% -13.9% 2.3% 0.54 0.51 0.49 5.4 6.4 6.2

002142.SZ T ikARAT 35.34  17.8% 159% 15.8% @ 22.6% 13.1%  16.6% 2.48 2.00 1.76 15.7 13.9 11.9
601838.SH  MAREKAT 10.67 0.17 0.15 0.16  19.4% 3.0% 14.3% 1.08 0.97 0.87 6.9 6.9 6.1
600919.SH T R4RAT 546 = 11.0% 10.5% 10.4% 11.9% 2.8% 5.6% 0.57 0.53 0.49 5.4 5.2 4.9
600926.SH  AL/H4RAT 1492 127% 121% 124% 22.0% 11.5% 17.8% 1.68 1.37 1.25 13.9 125 10.5
601077.SH W RBAT 450 135% 12.8% 11.5% 1.4% 7.7% 7.4% 0.73 0.58 0.53 5.6 5.2 4.9
002839.SZ  KEBAT 6.10 8.7% 8.3% 8.7% 14.3% 1.8% 11.4% 1.08 1.01 0.94 12.5 12.3 11.0

601128.SH  # #4RAT 738  132% 10.4% 115% @ 20.1% 1.4%  20.6% 1.20 1.11 1.02 10.2 11.2 9.3

+# 13.3% 11.8% 11.5% 10.6% -1.2% 7.6% 0.92 0.82 0.75 7.4 7.4 6.8

TR IR Wind, BAZIEAZFAIR FT iR

W G5l Wik I L5 69 KT kS LHAT KLEE
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MR METR L5 AEE

WAL (42) 2019A 2020E 2021E 2022E FHi#k (BFL) 2019A 2020E 2021E 2022E
P/IE 6.9 6.7 5.9 5.2 AR BN 10,321 11,882 14,118 16,383
P/B 1.1 1.0 0.9 0.8 FLE I 20,573 24,160 28,651 33,230
P/PPoP 4.2 3.6 3.1 2.7 Fl&Z 10,252 12,278 14,533 16,847
ALLE T (A FR) 6.9% 5.8% 4.9% 4.3% bt S8 3,011 4,334 5,086 5,783
MM (BLE) 3.9% 4.1% 4.6% 5.3% KB 4 AL 8NN 7,310 7,548 9,032 10,600
F 4 RN 427 502 573 633
HRAaHF (T) 2019A 2020E 2021E 2022E Pl S 2 Y& 1,977 2,431 2,431 2,431
EPS 1.54 1.58 1.81 2.05 ERI2 2 ON 12,725 14,815 17,122 19,446
BVPS 9.84 11.00 12.38 13.94 TLHA 3,480 4,062 4,698 5,341
PPOPPS 2.56 2.98 3.44 3.90 EEZI SN -7 -7 -7 7
DPS 0.42 0.43 0.49 0.56 KAE&HAIA 9,245 10,753 12,423 14,105
2 F) 5K 5 2019A 2020E 2021E 2022E R A 6,227 6,413 7,331 8,316
HEEK 9.8% 20.0% 17.0% 15.0% PRAHL 672 692 791 897
gk 24.3% 20.0% 18.0% 16.0% b HE A A 5 5 5 5
B re 60% 60% 60% 61% A1) 5,556 5,721 6,540 7,419
BAVF K 14.0% 19.5% 16.7% 14.9% KERER (BARL) 2019A 2020E 2021E 2022E
s &-Ea 5.09% 4.99% 4.99% 4.99% WA BAKF) L 19,613 55,543 64,124 70,288
Al % 3.46% 3.49% 3.49% 3.49% RAT RS2 53,964 67,010 75,766 87,131
FEAESE 3.95% 3.99% 4.01% 4.02% Yok ik b 2,179 6,171 7,125 7,810
B HRAE 1.68% 1.82% 1.82% 1.82% EN 223,511 266,972 314,882 365,305
AR 3.41% 3.16% 3.16% 3.16% RHIRE -7,520 -10,265 -12,257 -14,176
# 8 £ (NIM) 1.98% 1.96% 1.98% 1.98% TREIH 252,722 263,797 307,932 353,689
#4#) £ (SPREAD) 1.85% 1.84% 1.86% 1.87% B % %= 1,038 1,045 1,048 1,049
FEF AL E 19% 20% 18% 16% B IERLI AT 2,422 2,422 2,422 2,422
3 DO\ LG (B4 B ) 27.3% 27.4% 27.4% 27.5% Hpe 2,937 4,176 5,452 6,776
W LRI H R 1.50% 1.77% 1.75% 1.70% BAVE = 551,988 659,493 769,829 884,223
HAFTAFALE 11% 11% 11% 11% B 558,386 667,136 778,751 894,471
S b K 57,673 69,207 80,973 93,118
ABF) K 2019A 2020E 2021E 2022E PEd 386,719 464,063 542,954 624,397
A BB K 6.7% 15.1% 18.8% 16.0% JLAT 3R 4,036 4,843 5,667 6,517
FHRBAEK 38.5% 17.6% 14.1% 10.4% AT A 74,328 89,193 104,356 120,009
TP K 9.8% 16.4% 15.6% 13.6% A& SR 518,720 622,463 728,282 837,525
KA K 8.5% 16.3% 15.5% 13.5% & Rt 522,756 627,307 733,949 844,041
g K 19.4% 3.0% 14.3% 13.4% FFA 3,612 3,612 3,612 3,612
KEBF RS 2019A 2020E 2021E 2022E R 6,156 6,156 6,156 6,156
ROAE 16.7% 15.2% 15.5% 15.6% —f 7,288 8,637 10,180 11,931
RoAA 1.1% 0.9% 0.9% 0.9% Ao A 15,104 17,382 20,159 23,295
ROAA(JA %-7T) 1.8% 1.8% 1.7% 1.7% PR &L T 79 79 79 79
RORWA 1.7% 1.5% 1.4% 1.4% PR AR 35,630 39,829 44,802 50,430
KERE 2019A 2020E 2021E 2022E Sk 2019A 2020E 2021E 2022E
R E 1.4% 1.4% 1.4% 1.3% Ak Bk 70%
KE&EBELR 254% 266% 278% 287% ZENEI 2%
KA B B 3.3% 3.7% 3.7% 3.7% A A2 28%
A 2019A 2020E 2021E 2022E B 2019A 2020E 2021E 2022E
TATRE 16% 13% 12% 12% A iE SR 42%
—RF RIS 10% 9% 9% 9% F I 21%
W 4ALAT (12) 15.7 16.7 17.4 17.7 5 E 10%
R An AR 2 o & 63% 64% 64% 64% CEXe 26%
B —BRATAE 10.1% 9.3% 9.0% 8.8% I 73 1%
TR RIR: Wind, BEEIEARZ FH1 7 P F

H4-b W ik E XX 69 R A B
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ElZiE AR TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " Tt 6 AR A, AT AR R AT S +10%2 A
1% it 6 A M, AT HAIES T T 94 10%04 £
HF IR ARG

Ve B ARAEIRAE P R R 6923832 R AW RE, o EHA T RAN IR LIERE,
WIT A F T HIF R, AREN. NE, BRARLEMEFZFHBEE. ¥
o, AFIE .
e 42
AARE AT B S IEA RN A TR E] (VAT AR “RAE)7) BT, AR
SR . A2 BB TIETHMFAATIFIALATH XA . 4| S A%
FEATH RARE A ERT RATKREARE EX T EIE, —ARN
3] B1 & P AW ARG THERAA . RIRER T LI 69 - A5 S48 T,
A8 3K 8) RARAEIZ AT EAZ G T, At RKIREPTEA1E 8. At
FINBARMR BR8] T AIRAE NI LA 4 B e 3|87, AREAH, K3
T HARE TR A 5 AIRE TR TAT, BN R —E A IRE . R E) ATk
AT GE T AIRAE F PTIR 2|69 8) T RATOIESSK T F AT R ), BT HE
I N 5] FAR RS IRAAEAL TARAT L S IR G, RN 8] RARIEAIRE T 4015 8
BFAL T RATRE; RS FHATANL, EHAEITH X153 EATAE, 25
PRAEBAT AT R A
FAREBBSH Z A, TR E S FIEA R TATY B R, £
T, ARG T 6915 &AnF LY A AT N A AT, AR
Kt FIEAIL T A R DAL AL TR B E R T kKBS H L. &K
T B 4E 4 B THAT B ARAe T SR L B 47507 2 T KR AR BT 8 A BAn
12 &I BATRIR R, K 8] BB B3R R H AL AR B A B mid a9 —
Y1)a RAARIBAAT iHAETAE,
IEFAR T L4k 549 5L
A a) Bt EE B AHCR M IE RIS LS. GERIR T E 0 L SR 4
BAF Y58 30 TR 6940 % FoAk e MLl B B3 AT A AT & P IRAHE
FALFAERAZT & 5. TR R, F A5RS04 7%5 3.,
IES R ARG IR AT E W) b G0 — AP R AR X, FHIEHNE] . IEARTE
A A IEFRAE AR X = Se 69 B, T A R H A8 X 00 B Z @ATHAT,
T RAESMHE . BEPAFREIMERL, SEESFLRE, FOEPAH
AT A .

4o Wi B 2B 6 %o Ak A LT KLEE
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EY| T T AR erh P4 1012 5 EASIEA KB 18 &
WiZ%: 518001 EAL: 0755-82130833

L&
FAEHARANK 1199 FEREE T 1 T4 12 #
BR4%: 200135

b=
T B X A Bk K AL B gt 6 5 E/ZiEA 9 &
BR4%: 100032
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