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7 ARABHHE. R /B
R HAER 3Q/2020 0.20
/ﬁ- 0 SEEs 2Q/2020 0.14
H F IARAT 2020A JAEAFE R 3T K 1.01%, IR 20Q1-3 FH 0.8pc; &  1Q/2020 0.20
AT JKRI+2.13%, #i% ZR1b-2.0pc; ROE 10.35%, ROA0.98%; RE % 0.96%, % 4Q2019 0.16
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1. BAHEEBE, 20A FF)EF IR 1%, ki 20Q1-3 4 F 9 0.8pc, &
RNARPAE, P, 20A BKRFIIEK 2%, 32 20Q4 £ 5 ZICF H-4%, % 18%
FHk AMb2pe. RAEARK, ZFHEGF N FIRREFFMRET, 2021 -2%
FAE A PRFRE, o LW T
2. BAE RN, 2004 FREATASRRIRIE KL 2.1%, HBERELER 5 8 8 8 8§ §
HIRILIE IR (0.7%) Bk Ldpe, RAKLHMIEL 20Q2 AR R EAH. HAET S § ¢ 8 s §
PARATIR ) B B KK, G4 KA AL B R BRI
3. FEREFH. 2004 RRER+bp £ 0.96%, SARGERHIKLL; KEBZL
FI-Spe £ 485%, MIRAME S LR, R BIRILMIT, M Han  AREN
ATATHR S ARG AL, MA M B F IR, & ABIT R RER LB,
4. BWBAERE, 202151 A 23 B, FHRBATNEFEEFRE RALR
AT RS A TR TR EX KM, BILHE G 5w ABATITRE &)
ATk, MERATY B E R TR, AKAT AT H AT Ry, AXNRE
e, SR EEEHK. L3 R FE, RS G E——F
Q ZEFFNEGE ARAT 2020 = F3R.59F92020.10.28

TRARAT 2020 FEAPERAE T AL, BHEFERRHELNL, it 2021 FE 2B AFLTY, RS T/H——F
A@REL, T T2‘021-2022 F® ;}f fﬁf r f frfﬂ # B b iﬁiﬁ DA 4545 2020 4 IRAIED 20200823
+10.39%/+12.27 %, %t EPS 0.73/0.82 LM ILH-*T 5 2021-2022 4 6.88/7.28 ‘ . s 2 e
\ \ , . X & 4 FF 4 AARA
1% PE, 1.08/1.02 1% PB. %45 B A7 9.50 /T, *fi 21 4 1.38xPB, E AR, ;(:féj‘uﬁ ‘H; ; :F‘;T ?0;9
— . -\ s B 2020 F — & F
0 RERF: ENEFEE, BHE-XRE, ZEHRRNK. * R

M 2020.04.26
(BFL) 2019A 2020A 2021E 2022E

EX-3 N 6,445 6,582 7,485 8,444 BEREA: HREIRRZ
1@ (+-) 10.67% 2.13% 13.72% 12.81%
7}5‘ #A4178 1,785 1,803 1,990 2,234
;}T (+-) 20.14% 1.01% 10.39% 12.27%
1R HBRARF (L) 6.18 6.54 6.88 7.28
2 P/B 1.20 1.13 1.08 1.02
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£ 1: BRIRIT 2020 £l SRIBEHIEE

19Q1

19Q2

1903  19Q4  20Q1

FiA454 ROE (44b) 12% 11% 10%| -04pe  -1.2pc 13% 11% 13% 10% 12% 8%
p=Xisc  iF] 1,785 1,395 1,803 1.0% 47 408 516 415 510 357 408 23%
F i ik 20% 2% 1.0%| -0.8pc -19.1pc 21% 19% 26% 13% 14% -12% 2 2% -39pc
EPS (R4b) 0.69 051 0.66 4.0% 0.18 0.15 0.19 013 0.19 0.13 . 0.15 22%
BVPS (& 4#k) 6.18 6.39 6.54 2% 6% 5.86 572 5.01 6.18 6.43 6.25 ) 6.54 2%
BAdfy Faegra 6,445 4,087 6,582 2% 1,537 1,584 1,666 1,658 1,697 1,719 . 1,505 2%
[ i 11% 4% 21%| -20pc  -8.3pc 19% 9% 2% 7% 10% 9% 6% 4% 2.0pc
MAERE K LEF 184,830 203,137 208,644 3% 13%| 170,632 175858 178464 184,830 194176 201,691 203,137 208,644 3%
F i ik 10.9% 13.8% 12.9%| -09pc  20pc| 122% 7.7% 83%  109%  138%  147%  138%  129%  -09pc
-8 100044 130860 131,722 1% 20%| 05302 103,334 107464 100944 118705 125505 130,860 131,722 1%
Fl i 18% 22% 20%| -20pc  13pc| 18.0%  186%  17.0%  183%  244%  212%  21.8%  108%  -2.0pc
o 50802 57300 56627 0.04 0.17| 47813.26 52044 14 5220024 5080245 56773.55 5769916 5730013 5662729 -1%
F sk dgik 12% 10% 17%| 7.6pc  S6pe| 125%  15.1%  119%  11.8%  187%  10.9% 08%  11.5% 1.7pc
A AR 50142 73,551 75,005 2% 27%| 47,578 51490 35255 59142 61932 67,806 73,551 75005 2%
[ ik 25% 33% 27%| -6.1pc  2.1pe| 24.1%  224%  222%  249%  302%  317%  331%  270%  -6.lpc
32y 166,040 184516 180571 3% 14%| 155211 150440 161,350 166,940 175508 183488 1843516 180571 3%
Fl i 0% 14% 14%| -08pc  46pc| 10.9% 5.6% 6.2% 00%  131%  151%  144%  13.6%  -0.8pc
f= 3-8 134,702 156,277 158,798 2% 18%| 127,103 120772 130,740 134,702 145285 155576 156277 158,798 2%
Bl hefg ik 10% 20% 18%| -16pc  -12pc| 154%  151%  141%  191%  143%  199%  195%  179%  -16pc
e EZE 16,925 17,511 17,028 2% 6%| 14,605 15671 16,195 16925 17631 17,138 17,511 17,928 2%
ARE 2,741 2,741 2,741 0% 0% 2,500 2,741 2,741 2,741 2,741 2,741 2,741 2,741 0%
EFERE FRE 0.96% 0.95% 0.06%) 1bp Obp| 0.096%  096%  096%  096%  098%  0.96%  095%  0.96% 1bp
$EELS 481% 400% 485%| -5.0pc  38pc|  450%  454%  467% 481% 463% 488% 400%  485%  -5.0pc
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FHI%: WEFTAWE
Vol i v F19E £
$35: AHFA 2019 2020 2021E 2022E #4i: EHA 2019 2020 2021E 2022E
B AR FAT 17,542 13,894 16,117 18,374 A H) &N 5,690 5,919 6,778 7,698
) Ak P 3,928 4,320 4,752 5228 S 3 8 O 324 356 385 408
WHER 109,944 131,722 152,798 177,245 H AR BN 431 307 322 338
RHRBAL -5,058 -6,138 7,239 -8,488 ELITIN 6,445 6,582 7,485 8,444
2 105,216 125,584 145,558 168,757 HA B -40 61 -70 -81
JERAF 54,679 61,418 67,404 70,774 Ak 4R %32 3 2,465 2,567 2,919 3,293
A= 3,475 3,975 4,529 5,096 ERIZ N -4 0 0 0
A 184,839 209,191 238,361 268,229 RE&RA)E 3,936 3,954 4,496 5,070
Rl Ak 5 B 15,582 16,673 17,840 19,088 7= BALIR K -1,663 -1,639 -1,940 2,200
BHRAEB 134,702 158,798 184,206 209,994 HLATHIH 2,273 2,315 2,556 2,869
JL AT 11,433 10,290 11,113 12,002 Frig#t -374 -347 383 -430
HA Fi i 5223 4373 5,018 5,675 L& 18 1,900 1,968 2,172 2,439
kAt 166,940 190,133 218,176 246,760 V3 BB 8] B A1 1,785 1,803 1,990 2,234
BARBAHT 17,899 19,058 20,184 21,469 VA &R 3 L@ RE AR 1,785 1,803 1,990 2,234
E2MEILE EEM 4R
2019 2020 2021E 2022E 2019 2020 2021E 2022E
gk KERE
F1) 8 A BN % 11.59% 4.02% 14.52% 13.57% R HABR 1,057 1,266 1,463 1,710
Fa ki -11.78% 10.00% 8.00% 6.00% TR RE 0.86% 0.65% 0.61% 0.64%
I B HNIG R 4.20% -12.13% 6.61% 5.54% FRRHE 0.96% 0.96% 0.96% 0.96%
A A % 7.67% 0.46% 13.69% 12.77% REBEE 481% 485% 495% 497%
V3B NE) A ARG R 20.14% 0.99% 10.39% 12.27% HE 4.63% 4.66% 4.74% 4.79%
& A48 A il
ROAE 12.24% 10.35% 10.82% 11.52% BAF 81.62% 82.95% 82.95% 84.40%
ROAA 1.02% 0.92% 0.89% 0.88% Y 59.48% 62.97% 64.10% 66.08%
RORWA 1.35% 1.20% 1.15% 1.14% FHAE LT F/TY 100.25% 100.87% 101.09% 101.20%
LS 5.61% 4.99% 5.05% 5.10% HEIEAF (L)
e 2.39% 2.32% 2.33% 2.36% EPS 0.69 0.66 0.73 0.82
A E 3.22% 2.66% 2.72% 2.73% BVPS 6.18 6.54 6.88 7.28
FEE 3.41% 2.98% 3.00% 3.00% 1 R AR A 0.38 0.38 0.42 0.47
PRI 38.24% 39.00% 39.00% 39.00% fE{E484AR
FARRA P/E -10.77 11.25 10.19 9.08
FTRARE 15.10% 13.86% 12.93% 12.25% P/B 1.20 1.13 1.08 1.02
EAN 12.49% 11.45% 10.66% 10.09% P/PPOP 5.15 5.13 451 4.00
KA AR % 4 75.03% 77.17% 77.17% 77.17% MM B R 5.14% 5.16% 5.69% 6.39%
R8T AT 30.71% 58.00% 58.00% 58.00%
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 0 IR A DA TR 8] (LB E P EE A3 E IR T E 0L 5 F4s, 2TFTIiESR S A Z39833000)
B, RIS P 6915 &3 R R T RAVAA T o) T T4, A2#r B EA AR PR3] AL KB (A TF4MF 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,

AR R I EAE A0 s B B 693 E A=) 87, AR ILT, ARE T 6915 & 3R PT £ L 69 & I3 M RIHEAT ALY
FERIZI, TRE L3 AIRE T 6912 OFo T ILEATIR S 3045, R B I HF 4 f 9388 8. MR IAUF 2 E R,
SHR I R A AL AR P R 8 — 1 )a R, A 8) BRI RIRA R 39 TARIAEAT iR AT AL,

A8 0 X AR AR A E A LT 4RI AR BRE A AR . RARR GO FiEm o kNP @mELE ARER
BB R—F G T A/ R R DS . A E) A S LB BUE) IR Pl Bl AT 3709 L 5. Aa) th
KEETNE ., AT R IR NS0T T8I SR 5 AIRE T o9& LR BB R —F IR AR E

AR REARIG A RN E) AT, RBARNE) F5H @A, AETHMRNATRMMEFH XL 4] KA. HFRRES
BRI AR, BEBTIR. HERRERL B, L EPRRELAAFLA BB, FRFEAFIRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IE SR 3T P

LRI HEHE 729 FEHEREHLERT 1 T 29 B
bR Mk AT S ITRAF 1 FIRIIKE 4 4

EYdehk: RY|TFA2E X K-FEak KA 14 44
LR BUSR A 200127

LB ERd%: (8621) 80108518

EiEB I A (8621) 80106010

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