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RESiE
RRXBATEABA@ELF, BABGRREDH, KERERERE, &
ARy, w535,

BHEES
Q SRR

K KARAT 20A Rt aE4AER IE K 1.3%, 20Q4 $£ 5 )384F)1EF b
+38.0%, #ZE3iE IRb+35pe; 20A Rt B H+7.3%, 20Q4 £ EBILE b
+9.6%, H#F¥Ei& A b+8pe; ROE 10.71%; TR & 1.38%, 3RHb-15bp; k&E
#% 183%, IRLL+0.6pc.

aQ JdESEaF

1. $FF)EMK 38%. 20Q4 X KAATEZEF)E. BHF IE K 38%. 10%,
ik 45 20Q3 KtadRA 35pe. 8pe. H ¥, ALY KRk, 20Q4 &K R LG
K2 13%, ik IRLRI; 2pc. BRAKRK, MAEZFEL, ¥ PEFTRRE,
Tt R KARAT 2021 A 3G 1k 4532 T &

2. RERBM R, 2004 KRR EIRL KIS T4 15bp £ 1.38%, 4] 2015 4
AR FAAKF . REELERANEE ZIRE, 20Q3 4 2014 kG KR ER
M, 20Q4 #AH4FE 284, H 20Q4 RRFEE69M@E (15bp) t Q3 (2bp) £
K. FIF & T R8T TR ZRRE, B4 EmK, 2004 KK
& B EFER PRI, KISIKAME S L,

3. HEEMRE, CRBATE ARG AT@LF, £ EAEE2 A 38%, TR
TERERE, KRE 20211 A 21 8, HK4RAT A PK 2021 4 PB1X 0.61x, H
BX PB AR 0.42x, *t 5 H BEAREF 5L 7.9%, BABMLRE, %4 F 83575,
Q ZEBFHNEGE

RKBATEARB L@ GL, BAMEXED,, KERERERE. RO
8, @4 FEEF, Tt 20212022 F K KABATIIESA)IE R LIk 5] A
+10.22%/+10.26%, 3+ EPS 0.76/0.84 UK. IAT R 2021-2022 4 5.53/5.01
1% PE, 0.61/0.56 42 PB. 43+ B A= 5.60 7L, 35 21 4 0.80x PB, FEAFA.
QO RERER: EULFEE, BEZARE, ZEFIRRE.

WEHE

(BAAL) 2019A 2020A 2021E 2022E
EX-2 I IN 132,812 142,535 160,730 182,296
(+/-) 20.47% 7.32% 12.76% 13.42%
%A 37,354 37,824 41,688 45,966
(+/-) 10.98% 1.26% 10.22% 10.26%
BRAF = (L) 6.10 6.45 6.96 7.57
P/B 0.69 0.66 0.61 0.56
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LA R R A, Ne84Fa T ——k
KARAT 2020 4 = F4R 5 F92020.11.01
2 (B KARAT 20HL: BASASTH, W
T EEE ) —— PR RN EA
PEAAT-10%. HoTr 4RAT+5%7 #)iE F 4%
#93]87 ) 2020.08.30

3AMEEEL S, ARAMEIER--LK
4RAT 2020 SF—F 3R EF) 2020.04.29

4 (A ARBMEE, REEML AN

2020.03.28
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= 1: FKIRIT 2020 )l SRR Bz R IE

20A FILER FLER

#8484 ROE (%£4¢) 11.8% 11.1% 10.7% -0.4pc -1.1pc 6% 11% 8% 11%
-2 TSN 132,812 106,821 142,535 7% 32,591 37,305 34,809 34,707 35,714 3%
F) ek 20.5% 6.6% 7.3% 0.7pc  -13.2pc 12.8% 10.2% 7.8% 1.8% 9.6% 7.7pc
PER:3E R 37,354 29,605 37,824 1.3% 5,955 10,831 7,532 11,242 8,219 27%
Fl k3 it 11.0% -5.7% 1.3% 7.0pc -9.7pc 0.9% 11.3% -29.7% 2.6% 38.0% 35.4pc
EPS ( k41L) 0.68 0.52 0.68 -0.6% 0.11 0.21 0.14 0.21 0.16 -26%
BVPS (& 41k) 6.10 6.27 6.45 3% 6% 6.10 6.32 6.20 6.27 6.45 3%
AEHE BFE 4,733,431 5,287,597 5,368,343 1.5% 13%| 4733431 5232011 5388434  50287,597 5,368,343 2%
EE% ¢ 8.6% 11.9% 13.4% 1.5pc 4.8pc 8.6% 15.7% 16.0% 11.9% 13.4% 1.5pc
X Rtk 4347377 4846827 4913331 1% 13%| 4,347,377 4,833,795 4,996,991 4,846,827 4,913,331 1%
F e sk 7.7% 11.6% 13.0% L4pc 5.3pc 7.7% 15.4% 15.9% 11.6% 13.0% 1.4pc
PR R 384,982 439,204 453,366 3% 18% 384,982 396,799 390,312 439,204 453,366 3%
BBRA 52,489 52,489 54,032 3% 3% 52,489 52,489 52,489 52,489 54,032 3%
KERE FRER 42,212 45,234 41,666 -8% 1% 42,212 45,004 45,413 45,234 41,666 -8%
-4 1.56% 1.53% 1.38% -15bp -18bp 1.56% 1.55% 1.55% 1.53% 1.38% -15bp
BREBik 182% 182% 183% 0.6pc 1.1pc 182% 182% 187% 182% 183% 0.6pc

SRR wind, 28, BRAESAFRPT. 2 VA 20A A, RIS 20A ZREL 20Q1-3 F5AREAL, QoQ 45 20Q4 IRk
20Q3 FBAFZ AL,
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S ARERIT (601818) iR

TR : WERFRE

*ERAEA FIiE &
$45: BFA 2019 2020A 2021E 2022E $43: BEA 2019 2020A 2021E 2022E
F AT 364,340 374,219 441,579 512,231 AF &M 101,918 106,170 120,676 138,122
R Ak 3 = 98,463 103,386 108,555 113,983 FF GO 23,169 26,644 29,842 33,423
R ER 2,712,204  3,019275  3351,395 3,686,535 HAdE BN 7,725 9,721 10,207 10,717
A BAL S & 76,228 -76,128 92,631 -110,311 12 9N 132,812 142,535 160,725 182,262
RHA B 2,644,136 2,943,147 3258764 3,576,223 B B Ao -1,400 -1,402 -1,554 -1,748
ERK 1,433,546 1,689,713 2,018,052 2,377,433 4B 32 36,218 35,634 -40,985 47,388
H g = 192,946 233,220 265,562 299,548 ERI BT PN -140 0 0 0
K4t 4733431 5431594 6,184,816 6,976,338 K& AH 94,510 104,270 116,799 131,553
Bk 7 AR 860,986 904,035 949,237 996,699 F 7 RALAR K 49,347 -58,644 -67,853 77,624
BB A 2,985,025 3,582,030 4,226,795 4,903,083 FAT A 45,163 45,626 48,946 53,929
JLAT A F 371,904 383,061 394,553 406,390 FFiFAL 21,722 -7,802 -8,370 9,222
e i AR 129,462 150,592 172,286 195,036 Hoe #1718 37,441 37,824 40,576 44,707
R Hait 4,347,377 5,019,718 5,742,872 6,501,207 V3 B B3] A 37,354 37,824 40,576 44,707
R RS AT 386,054 411,876 441,945 475,131 VBEENI LBREER 35,904 37,434 40,186 44317
T EM &R EEMHLE
2019 2020A 2021E 2022E 2019 2020A 2021E 2022E

D5 6.3 KERE

F1) 8 A NG % 30.39% 4.17% 13.67% 14.48% TR RBAH 42,212 41,666 46,122 50,732

Fu ik 17.17% 15.00% 12.00% 12.00% R A AR E 1.83% 1.80% 1.50% 1.50%

EIANE TSN £ -3.70% 17.71% 10.13% 10.22% R E 1.56% 1.38% 1.38% 1.38%

RAATA) I R 23.25% 10.33% 12.02% 12.65% REBEE 182% 183% 201% 217%

V3B BN 8] A 18 38 10.98% 1.26% 10.22% 10.26% A 2.83% 2.52% 2.76% 2.99%
B A A Wik il

ROAE 11.94% 11.42% 11.61% 11.76% A 90.86% 84.29% 79.29% 75.19%

ROAA 0.82% 0.74% 0.72% 0.70% e 57.30% 55.59% 54.19% 52.84%

RORWA 1.13% 1.05% 1.04% 1.01% FHEEFF/FY 99.22% 98.05% 97.16% 97.25%

& 8% 4.76% 4.29% 4.38% 4.40% HBRIEHE (L)

A& 2.58% 2.46% 2.42% 2.41% EPS 0.68 0.68 0.76 0.84

A E 2.18% 1.83% 1.96% 1.99% BVPS 6.10 6.45 6.96 7.57

FEE 2.31% 2.13% 2.14% 2.16% B LRA) 0.21 0.21 0.23 0.25

FRAHN H 27.27% 25.00% 25.50% 26.00% 1E{ETEAF
FARA P/E 6.18 6.22 5.53 5.01

TARFAE 13.47% 13.07% 12.47% 12.01% P/B 0.69 0.66 0.61 0.56

S TR TRE 11.08% 10.88% 10.26% 9.78% P/PPOP 2.35 2.19 1.96 1.74

(oAt 2 5k 73.01% 69.08% 69.08% 69.08% AN S-S 5.06% 491% 5.42% 5.98%

R & AT F 30.07% 29.69% 29.72% 29.75%

FA R R wind, #RIEAFTR .
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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 o AEXTTF PR 300 540K - 10% ~ + 10 % Z 18 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 .

BAVEILBER L, REIREARAM KA RE 691 FBARIEBARBATE, BATRA 2 A3 BAR A, RFEF 69485t
|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
2e8)7 ) SR ST B BT AR R M R RAE, L TMRIEFT 4013 B IR R AT £, A
) BA KR B 6915 EAE DS ARG PR 40 AT E AT L 5.

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

AAREALR R IREAE A 69 b L B 9L E A7, EAETHE LT, AIRE T 6913 8 R PTRE 69 & I3 M s ATET ALY
BB, TRHE R L3RRS T 6912 & A E ILEATIR S 1745, R B I # F & A 635K B 6. MR A2 E K.
SHARYE R A AL RIREFTE b — 16 R, A 8) B/ E K TEAR ¥ AR IR TIE.

AONE) BRI AR AR A W A LT 8 AR I R R A AR e, R AR BT ik 0 kR B @ L R L 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

AR BRI VARNE) FT AT, REARNE] F B BEA, AATHMIANARFUAEH XG4 LA, HEARE
EIRIAS AN A, BRBTNK. HEAARERAHRN, B HEZARRELAAFLA BH, FRFEAAREHR
K. REBEBRREZRFIK. HELRREN, K HREADE GEETAE. AN R G 6 8 TR T RA.

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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