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1847 2018A  2019A  2020E 2021E  2022E

FAPEAN (BHL) 109719 132268 141889 155871 169850

HKE yoy% 19.92 20.55 7.27 9.85 8.97

A A 33659 37354 37791 42029 46229

K E yoy% 6.70 10.98 1.17 11.21 9.99

HEROKkAE (L) 0.61 0.67 0.66 0.74 0.81

FRFRAE 10.75 12.42 11.40 11.61 11.70

P/E 6.98 6.32 6.43 5.74 5.19

PEG

P/B 0.78 0.71 0.66 0.61 0.55

Bk BT M B B9 4 2021/1/21

BREE

B MRLGRE: 1, 20 FoFERERG KN NES L, B ARSI AERE L
Wik Mt —F e Lwa BN, AA)ERE IR AN 8pct £ 1.3%. 2. 4Q
REAIGi2 A B, R AHER., 7m0 4Q kit g 2Q 4
AP 1.9%, 2FF g 11.3%. SEFZ R e L7 2 56.2%.
At m 3Q WIMALEIESE A B3, 3. KFERERTAK. FRWE, FR
FIL K& TAT 15bp, K&E EZF @ 5r% £ 182.71%.

B 20 MRy k @ e L, B A iE e ) I F ik R 3t — )
EE e, AFERE Ik E 8pct £ 1.3%, 1Q20-2020 Bk, Bk
AE . )2 B & A E 5 A B ¥ K 10.2%/9.0%/6.6%/7.3% ;
11.5%/-9.7%/-5.2%/0.8%; 11.3%/-10.2%/-5.7%/1.3%. 4 FZ i F [
Ptk A XK, Rl 10.7%.

B OEFAE: 3] 2020. 2021E PB 0.66X/0.61X; PE 6.43X/5.47X ( J&#
AT PB 0.87X/0.79X; PE 8.06X/7.38X ), X K4RAT 18 Hk b5k 3¢,
TR LA FEGEET LS. SRR TR LFRYE. NEEEEL
ARG, FEHRE, BUBREXE.

B ARRT: ZNZFaETAEN, LEZ2ERATL,

HHUREEXZ SN ERE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

oea) B

B MREGR: 1. 20 FETRE R ea R, TakA)EfEA1EE
Pk Mgt — &) LE )FENE, AA)iE R kg ik £ ) 8pct £ 1.3%. 2.
4Q REBIRIGiL A M, R AHEH, F /7% TR 4Q kg g 2Q
AR 1.9%, 2FF I 11.3%. & &R R EATE
56.2%. %ifid 3Q WHIEEIE4E A ES. 3. KERERTEKL. R
RE, R RFEIR KM FAT 16bp, KEEEZFR WS EZE 182.71%.

B 20 FLFZTRH Ry KRS L, Bk A E RS )18 R gk 0 —F
® LEaiEd, SF)EE kg% A M 8pct £ 1.3%. 1Q20-2020 E K.
Bk AE . JaE4F)E A Bt K 10.2%/9.0%/6.6%/7.3%;
11.5%/-9.7%/-5.2%/0.8%; 11.3%/-10.2%/-5.7%/1.3%. &4F& ik ¥ b
Bl b8k A 30, 3 10.7%.

B&: X RIT LG H% F] g
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1H19 3Q19 2019 1Q20 3Q2 2020

-5.00%
-10.00%

-15.00%

—_— VAR A e— Ak ]

B FEAMAEL AQ RAKFKLH R AR, AmiEHEN. 1. FEHREK
RIFEH %, 4Q FbIgik | 2Q H4 A M3 1.9%(3Q 3Kk 1.4%),
AR 11.3%. SR TAFR T 13.4%, REMAK FHh 1 e
4%, S EF IR EATE 56.2%. 2. R id 3Q MMALE K4
HIEB, B RAR 4Q IREb¥E 1.4%, RHIEiE A E 13%.
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ZHONGTAI SECURITIES IR RS

BE: EXRITHESEL ] IR R 2EH15 R

2019 1Q20 2Q20 3Q20 2020
KR 8.6% 15.7% 16.0% | 11.9% | 13.4%
SENEN 12.0% 15.4% 12.7% | 11.5% | 11.3%
T# Lt 57.30% 55.33% | 54.22% | 56.03% | 56.24%
RATF b 7.7% 15.4% 159% | 11.6% | 13.0%
HEE 16.1% 24.2% 24.3% 19.1%

H 68.66% 73.04% 72.72% | 72.83%

TR A3 MR, T RAEFH A AT

B FERERTEML. 1. RERE, RREZXKRE T4 15bp. 2020
N8 R 1.38%, IR 3Q FAT 15bp, £ 47 18bp, FitA
3 AQ M RAZANSE R A, 2. REBER RS E. KEF 2020 5%
182.71%, ¥RIk 3Q J t@#R - 65bp. LGk 2.52%, IR T AT 26bp.

BR: AXBTE T EHA

1.70% 188.00%
1 60% /\ 186.00%
\,

184.00%
150% Ni 182.00%
1.40% 180.00%
1.30% 178.00%
L 0% 176.00%

174.00%
1.10% 172.00%
1.00% 170.00%

2018 1Q19 1H19 3Q19 2019 1Q20 1H20 3Q20 2020
—_—TRd —h R A%

TR ) MAR, FRAEAFR T

B 3FE A3 2020, 2021E PB 0.66X/0.61X; PE 6.43X/5.47X (&
4T PB 0.87X/0.79X; PE 8.06X/7.38X) , KX K4RAT 18 kb shiik
53, TALEMAZRRBEEARTLS. $EREFELEAE. AF
FlEsLd g, FPEKE, FREELE.,

B RRRT: ZWEFENE TR, RATLGEERATH.
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ZHOMGTAI SECURITIES /A\é] .!5\1;[‘

BAx: RRBTEATREK

2020E 2021E FBR (BFL)

PE 6.32 6.43 5.74 519  #F AN 101,918 110,022 120,063 130,461
PB 0.71 0.66 0.61 0.55 FE&FAUAN 23,169 24,327 26,760 29,436
EPS 0.67 0.66 0.74 0.81 FldA 132,268 141,889 155,871 169,850
BVPS 6.00 6.45 6.96 7.67 LEFBREER (36,218)  (39,729)  (42,865) (46,709)
R AF 0.21 0.14 0.16 0.17 K&WAA 94,510 100,515 111,262 121,217
8 A6 ) 2019  2020E 2021E 2022EE €5 (49,347)  (54,873)  (60,510) (65,398)
%8 E 2.26%  2.20% 2.17% 2.18%  ALATFIE 45,163 45,642 50,753 55,819
KB B S 5.67%  5.45% 5.40% 5.40%  #LEF)E 37,441 37,883 42,125 46,330
A &R KA E 4.66%  4.52% 4.48% 4.50%  J2EENE) AR 37,354 37,791 42,029 46,229
At EE 2.29%  2.30% 2.30% 230% paE e AG- ) 2019 2020E 2021E 2022F]
it & AR 2.63%  2.56% 2.54% 2.54% REHEHR 2,712,204 3,018,683 3,350,738 3,719,319
ROAA 0.82%  0.75% 0.75% 0.76% A #KF 1,433,546 1,691,584 1,759,248 1,829,618
ROAE 12.42%  11.40% 11.61% 11.70%  Flak3 = 182,186 173,077 164,423 156,202
FRABA 27.38% 28.00%  27.50% = 27.50% A &K= 4,687,921 5,310,677 5,744,475 6,222,212
b 4 b HARHE 2019 2020E 2021E 2022E TEEH 4,733,431 5,334,062 5,800,998 6,319,896
PN ON 30.39%  7.95% 9.13% 8.66% ik 3,017,888 3,561,108 3,917,219 4,308,940
ERIT N 2055%  7.27% 9.85% 8.97% Rk fifi 860,986 869,596 913,076 958,729
WHEFTA)A 23.25%  6.35%  10.69% 8.95%  KATHH A 371,904 375,623 405,673 438,127
V2 BB 8] 4 ) 10.98%  1.17%  11.21% 9.99% it 4,250,778 4,806,327 5,235,967 5,705,797
BTG ON 17.17%  5.00%  10.00% 10.00% R fr&H 4,347,377 4,914,445 5,353,750 5,834,148

B A 12.01% 11.30%  11.00% 11.00% Bk 52,489 54,032 54,032 54,032
XN 8.44%  13.28% 8.17% 8.32% ARBENERARAZ 384,982 418,438 445,952 484,322
F KA 17.34%  18.00%  10.00% 10.00% FTA HAEEHR 386,054 419,617 447,249 485,748
& R AT 7.28%  13.07% 8.94% 8.97% FAARIL 2019 2020E 2021E 2022F]
KER=E 2019 2020E  2021E 2022E FARIAE 13.47%  13.12%  12.58% 12.27%
FRE 156%  1.38% 1.41% 1.41% HSFRARAE 9.20% 9.24% 9.06% 9.06%
WEBEE 181.12% 195.16% 194.73%  193.50% At % 12.26 12.71 12.97 13.01
W 2.83%  2.69% 2.75% 2.72% RORWA 1.13% 1.04% 1.05% 1.05%
R R 1.83%  1.83% 1.83% 1.83% RKhni £ % 73.56%  71.80% 72.62% 73.33%

()'2‘:\7%‘]'*/}? INEIDLE q’i"bﬁfa‘ﬁif'%ﬁﬁ‘

_4- FHHL Wi EXZBHEE SRS



[PIEiE3S

ZHONGTAI SECURITIES IR RS

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
A (A BLAGTRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
fEATARIE, EAIRE F 0. B, TR BRARE KA TF R A6 FI W, T Ae R REBT A, A 3] st
AIRE T A5 &7 T AR L BB A e 1F T TROBAS 2, 3 H A S A AT R IEAD M 69 EA3RAS2. RIRE AT 889
b TR, BN, FEAENREELEPFEREZR, THBRETESR . FE. it RS0 RLBA
B, AN E) RkdRE oG A Bt AR U TR . RIRE T BT 48 0948 K AR ST £ RiE A A1
B, TMRE P AAER)EBL.

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AFRE AT F RAERINA RN FTA. REFHRANE B @A, AEFARFARIRE HATIET

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,
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