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2020 SFF3R EF
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2020 444 BILF b3 7.71%, VIE4A)E38 4.82%, P FwEE
¥R g 11.4%, JaEA AN 32.7%, it khEkE.

® RNREMME, 1ZARATAT

2020 R, REAHIRL 9 AR T 2851070, REE 1.07%, 3
tb 9 A KT 6bps. TFHna gkiim kK REANFLEHE, HR
*7E2% 0.81%, 90 RA BB E S 0.81%, BRFEFALSANTHET
18bps A= 10bps. 3] 4 FE 44 SRR ETR A E, 2FEF A RA
A 1.35%, RWAT=FF T 12bps, R T 8bps. #IRKE&E 2
£ 437.68%, & 9 A R LI 129 M E 5. FlIBF, 2020 52 38) 32
W B AR = K h@ i R AEAR K, &R IME AR ¥ Kokg T T4,

o WEELLENE; AHF AUM &
2020 4% 8 £ 4 2.49%, IRLET =% Z T 4T 2bps, FHIXF 10bps.
AP FwmEES L E A 2.41%, KL TH 12bps. wWEE 48 2KE
—R¥ImT E% ABS Rk, —ARAFMRAEEHAFL T L., (2%
HFHZH K, 2020 FE) AF) EEAIE 6.9%. FE, FLFIRN
BRI R, TERICE L SFREL ST T .
2020 FRHY K 12.0%, HHY 5K 16.2%, AHK3Lik4] 2015 F0lk
Bix. MAARE IREFILERAZE 74.2%, FHGHEHHER
IEIRS £ 63.9%. HREER P, AUM A% 8.94 H1L7L, BRFmE
K 145 H1et, HFE£EMES AUM L ERA 2 82.2%.

@ M
B SLET CARE L b IR, AT, B TFRIFASSEERET, R
)32 &40, #&A1_EE 2021~2023 44418 A4 1075 1250/1222 1250
/1361 27T, RFlEe3g ¥ 9.8%/13.6%/11.4%. L AT e93h 4 PE
4 12.4x/10.9x/9.8x, PB 4 1.8x/1.6x/1.5x , %43 “¥#” R4,

o NIRRT
B H B ART TR T x4 AT H = R = 7~ & R A #wh).

2018A 2019A 2020E 2021E 2022E
BABN(F 7 L) 269,703 290,482 320,371 348,450 372,367
(+/-%) 8.5% 7.7% 10.3% 8.8% 6.9%
A8 7 L) 93,423 97,959 107,537 122,156 136,077
(+/-%) 15.6% 4.9% 9.8% 13.6% 11.4%
BB E () 3.62 3.80 4.18 4.75 5.31
B Ik A % (ROA) 1.32% 1.23% 1.24% 1.31% 1.37%
I % (ROE) 16.7% 14.6% 14.0% 14.4% 14.5%
% % (PE) 14.3 13.6 12.4 10.9 9.8
P/PPoP 7.3 7.0 6.1 5.6 5.2
W 4% (PB) 2.3 2.0 1.8 1.6 15

FHRR: Wind, BEiEALZFTHR AN i PR ANOK AR E AR

g NI A =X G e O

EHRAT ALFE



‘, E”gﬁfﬁ Page 2

k1 fEk

I B -8 B ROE )38 AT R o PB PE

2020/3/19 T A 2020E 2021E | 2019A 2020E 2021E | 2019A  2020E 2019A  2020E
601398.SH T 4RAT 536 13.0% 12.3%  11.9%  4.9% 26%  6.2% 0.77 0.71 0.65 6.2 6.0 5.7
601939.SH HEIRARAT 721 | 132% 123%  12.0% | 4.7% 28%  5.9% 0.86 0.79 0.72 6.9 6.7 6.3
601288.SH FALARAT 334 | 124% 11.7%  11.5% | 4.6% 32%  6.5% 0.67 0.62 0.57 5.6 55 5.1
601988.SH ¥ E 44T 325 | 11.4% 10.9%  10.5% | 4.1% 25%  4.0% 0.58 0.54 0.50 5.3 5.2 5.0
601328.SH RABARAT 463 | 11.2%  10.4% 9.7% | 5.0% 00%  0.2% 0.50 0.46 0.43 4.6 4.6 4.6
601658.SH R AR ARAT 584 | 12.0% 112%  11.6% | 16.5% 59%  9.7% 1.02 0.95 0.87 9.3 8.7 7.9
600036.SH FBUARAT 51.76 | 157% 155%  15.8% | 4.8% 9.8% 13.7% 2.04 1.83 1.63 13.6 12.4 10.9

601166.SH %Ak ARAT 23.22 12.7% 11.8% 11.7% 8.7% 1.2% 8.2% 0.99 0.91 0.83 8.2 8.1 7.4
600016.SH R A ARAT 5.13 12.3% 11.1% 10.5% 6.9% -3.2% 2.6% 0.50 0.46 0.43 4.2 4.4 4.2
600000.SH R ARAT 10.65 12.2% 11.1% 10.9% 5.4% -1.0% 6.2% 0.63 0.59 0.54 55 55 5.2
601998.SH FASARAT 5.29 10.9% 10.3% 9.8% 7.9% 2.0% 2.3% 0.59 0.54 0.50 5.5 5.4 5.3

000001.SZ P2 ARAT 20.47 11.2% 9.6% 9.6% | 13.6% 2.6% 7.5% 1.45 1.35 1.24 14.5 14.6 135

601818.SH HKERAT 4.08 11.9% 11.1% 11.2% | 11.0% 1.3% 9.3% 0.69 0.64 0.59 6.1 6.1 5.5
600015.SH A RARAT 6.50 10.6% 9.6% 8.8% 5.0% -2.9% 0.3% 0.48 0.45 0.42 4.7 4.9 4.9
601169.SH L HARAT 4.81 10.4% 9.7% 9.5% 7.2% 0.2% 3.3% 0.54 0.50 0.47 5.3 5.3 5.1

002142.SZ T IRARAT 39.06 17.8% 15.3% 15.6% | 22.6% 9.7%  18.5% 2.74 2.22 1.96 17.4 15.8 13.3
600919.SH L HARAT 6.37 11.0% 10.4% 10.3% | 11.9% 3.1% 7.2% 0.86 0.77 0.71 8.1 7.8 7.1

600926.SH A ARAT 16.95 12.7% 11.6% 12.0% | 22.0% 82% 17.1% 1.91 1.56 1.43 15.8 14.6 12.4

601838.SH RARRAT 11.65 | 16.7%  16.0%  15.6% | 19.4% 8.5% 10.1% 1.18 1.05 0.93 7.6 7.0 6.3
603323.SH T RARAT 4.85 6.3% 8.1% 8.4% | 13.8% 47%  10.0% 0.77 0.73 0.68 12.9 9.1 8.3
002839.SZ REBAT 5.71 8.7% 8.6% 8.9% | 14.3% 49% 10.5% 1.01 0.94 0.87 11.7 1.1 10.0
601128.SH T MARAT 7.90 | 132% 10.3%  10.7% | 20.1% 1.0% 12.1% 1.28 1.19 1.10 10.9 12.0 10.7

+# 121%  11.3%  11.2%  10.9% 31%  7.9% 1.01 0.91 0.83 8.8 8.3 7.6
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P/E 13.6 12.4 10.9 9.8 SRR N 185,031 207,239 227,980 243,939
P/B 2.0 1.8 1.6 15 AN 307,425 340,555 370,148 394,690
P/PPOP 7.0 6.1 5.6 5.2 8 F 122,394 133,316 142,168 150,751
TALLE T (A IR) 15.6% 145% 13.6% 12.7% L S 65,025 79,127 79,793 78,562
PEN A FE (LS 2.4% 2.7% 3.0% 3.4% HF s AN 120,006 128,112 148,187 165,378
FHE RN 79,486 87,166 94,506 102,462
fii- pi Az A E 25.965 25.965 25.965 25.965
EPS 3.80 418 4.75 5.31 RIS ON 290,482 320,371 348,450 372,367
BVPS 2536 2829 3167 3541 %95 102,814 106,629 115,770 123,518
PPOPPS 7.44 8.48 9.23 9.87 ERIZIV IO -203 -203 -203 -203
DPS 1.25 1.38 1.56 1.74 F&HT A 187,668 213,741 232,680 248,848
AL BAE 122.440 134.411 152.684 170.084
B K 16.2% 10.0%  8.0%  8.0% FrAZ AL 24,481 26,875 30,528 34,007
R K 12.0%  10.0% 7.0% 7.0% b HEF A 617 617 617 617
B 89% 89% 88% 87% A1) 97,959 107,537 122,156 136,077
BAFERK 11.9% 78% 67%  6.7% = g ik & (F %
RHolk % 490% 4.92% 5.00% 5.00% WA BAHF Ak 554,864 550,794 728,466 744,280
fr Bl 5 % 2.63% 2.80% 2.80% 2.80% AT 538,446 685,360 740,189 799,404
Kok eR 401% 4.08% 4.14% 4.14% Wik b 61,652 61,199 80,941 82,698
AR AF 156% 1.55% 1.55% 1.55% Rk 4,804,361 5,281,055 5,653,073 6,056,917
FifeAt g 3.24% 3.42% 3.42% 3.42% RERE -224,767  -250,985 -266,211 276,716
# 8 £ (NIM) 242% 2.48% 255% 2.56% BHAEH 2,068,695 2,077,392 2,031,522 2,167,084
#444) £(SPREAD) 227% 2.34% 2.40%  2.40% ERE 68,153 73,605 76,549 78,080
EF LA E 36% 35% 35% 34% i IEALIK S 65,151 65,151 65,151 65,151
N P (AL B ) 35.4% 33.3% 33.2% 33.2% H 200,126 220,748 241,826 265,887
B SRR 1.43% 1.57% 1.46% 1.34% BAVE 8,028,018 8,655,802 9,234,190 9,850,384
H FFAFHLE 20% 20% 20% 20% b S Vi 8,361,448 9,015,306 9,617,716 10,259,503
Skl Bk 1,341,468 1,299,366 1,268,736 1,224,889
e\ B H1] 6 K B 5.664.135 6.230.549 6.728.992  7.267.312
HALE AR 6.9% 12.0% 10.0%  7.0% JLAFR R 279,350 300,588 319,521 339,560
FU RPN K 11.2% 9.7% 8.4% 8.4% RATHF A 346,141 380,755 411,216 444,113
B ARG K 7.7% 10.3% 8.8% 6.9% A48 AR 7,351,744 7,910,670 8,408,944 8,936,313
WERT ARG K 53% 13.9%  89%  6.9% Bk 7,631,094 8,211,258 8,728,465 9,275,873
A K 49%  9.8% 13.6%  11.4% ESl & 25,220 25,220 25,220 25,220
i b1 IR 67.523 67.523 67.523 67.523
ROAE 146% 14.0% 14.4% 14.5% — R 98,082 106,793 116,696 127,732
ROAA 1.2% 12%  13%  1.4% A B A)iE 370,265 425,508 489,738 560,740
ROAA(IL&-71) 24%  25% @ 25% @ 25% VN R 6,604 6,604 6,604 6,604
RORWA 21%  21%  22%  2.3% P A AR 730,354 804,048 889,251 983,630
o o= 020A O ZX 22 7]
FRFFF 1.07% 1.03% 1.03% 1.00% Sk 40%
REBEER 438%  440%  437%  437% ZHENEI 7%
BERT AT 45%  45%  45%  4.4% MR 53%
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