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78 ——2019-04-29

(X K4RAT-601818-2018 3. & 7F: ROA 1§
E4) ——2019-04-02

(R KR4%4T-601818-2018 4 = F4R 53 #t—
TR RRAAFLE HEY ——2018-11-01

PEHASHIF: B

w,7%: 021-60875161

E-MAIL: tianweiwei@guosen.com.cn
IEFARA S AL FABIE F A S0980520030002
EHHTI: L4

w,7%: 021-60875165

E-MAIL: wangjian@guosen.com.cn
PEFHR SR PAL FASIEH 43 S0980518070002
EFRIHIF: HRRR

w,7%: 021-60933163

E-MAIL: chenjunliang@guosen.com.cn
PEAHR Bk FakE F % 2L S0980519010001
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H K 484T(601818)
2020 SFFR &P

AR, T FHRAAEE

@ N3 HE 2020 54K
2020 A4 TR e3g K 7.3%, J3E4F1ER 3K 1.3%.

O WEEFTRMAMEAR TR, L XiEEE

§va F RN B FIIE K 9.4%, {2 &R A FLAVEK 2.1%

ITZREWEEEERARKKBRIRIA. FEERAKALS
31.1%, FlAwIRb A4S 5.6 M= 7.6 NE 8, RATAH 2R
BFMEFETHERALEEHS. B2 THZREFEMMA, A5 KEF
RAFERE, FOEERTBRARER TS 12%, 12435 W EEN
&) )a# % A F) g Kk 38.0%, btk K@ik i,

® X RRANFLE, REX %

2020 4K, NE RRRHKAH 417 127, 32 9 AR F% 35.7 127,

BEMTHE 5510, HARATREE 1.38%, % 9 A KT l4bps, &
FTH 17bps. FHFFNE s m K RRA AL E HE, WA
EHR A 2.15%, 90 AvA BB E S 1.10%, %K 6 AR ATFHT
4bps #= 12bps. T ¥4 8) A4k 4L B R R4 3401270, Rl Z 4
F 1261071, AN KEBEEZE N 182.4%, 3 9 A A#RA 0441 4F
a8, BAEMPERI 0.7 ANE 4.

® 4L ENRKE;, THRAEARAKXBD R

2020 48] # 8 £ 2.29%, R EFFIFE 1bp, FIIKFE 2bps, E
ZRFFmKAZETHEIRR, A& TSR3 AN R THE, 2020 F
B HRAFEH 2.30%, Flruist 2bps, 124 EFF T4 7bps.

@ ML

) gk BORSF AT, 4 2021~2023 F44)E A 413 1201459
1CLAI519 127, F) 3G K 8.8%/11.4%/12.9% 84 FRM, L 7] BT 5L 5
A PE # 5.6x/5.0x/4.4x, PB 4 0.6x/0.5x/0.5x , 4% “¥oH” 4K,
o A a3k =

B T B B FART AT B340 AT 72 IR & 7 & AR om.

B A\ TR Fo Wt S48 4%

2019A 2020A 2021E 2022E 2023E
TALMN(F 7 L) 132,812 142,479 151,182 165,914 180,487
(+/-%) 20.5% 7.3% 6.1% 9.7% 8.8%
#F)E(E 7 ) 37,441 37,905 41,249 45,942 51,858
(+/-%) 11.0% 1.2% 8.8% 11.4% 12.9%
BB E () 0.66 0.66 0.72 0.81 0.92
B F 7 A% (ROA) 0.81% 0.73% 0.74% 0.77% 0.79%
4 ik 35 % (ROE) 11.9% 9.1% 8.8% 9.2% 9.8%
% % (PE) 6.1 6.2 5.6 5.0 4.4
P/PPoP 2.3 2.1 2.0 1.9 1.7
W 4% (PB) 0.7 0.6 0.6 0.5 0.5
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P/E 6.2
P/B 0.6
P/PPOP 2.1
AL (A ) 4.1%
AN EEICND) 5.2%

BVPS 6.45
PPOPPS 1.90
DPS 0.21
AL
HFHRIEK 15.3%
REigk 11.0%
B 86%
BA)F K 13.0%
e EES 5.38%
Al % 3.28%
KA EE 4.45%
FHARAE 2.25%
At 8% 3.00%
%8 £ (NIM) 2.22%
#4#) £ (SPREAD) 2.08%
AP E 22%
5 BB (BBE 2 B HE ) 28.1%
W& LR 2.03%
H HPTAFHLE 17%

b\ F 3

A BB K 8.6%
FHRBAEK 5.0%
FA ARG K 7.3%
WEFTAIRE K 8.6%
A K 1.2%
=B ARE D 2020A
ROAE 9.1%
ROAA 0.7%
ROAA(I%-#T) 2.0%
RoORWA 1.0%
K= ) 8

EN:S kS 1.4%
REBLEE 182%
RERTLHRTR 2.2%

5.6
0.6
2.0
3.8%
5.6%

14.0%
9.8%
83%
7.0%
5.41%
3.36%
4.54%
2.23%
3.08%
2.22%
2.06%
22%
28.4%
1.90%
17%

6.8%
6.1%
5.7%
8.8%
2021E
8.8%
0.7%
1.9%
1.0%

1.4%

181%
2.5%

5.0
0.5
1.9
3.5%
6.3%

11.0%
9.5%
82%
8.1%
5.45%
3.36%
4.60%
2.23%
3.08%
2.29%
2.14%
21%
30.0%
1.80%
17%

11.0%
6.7%
9.7%
7.4%

11.4%
2022FE
9.2%
0.8%
1.9%
1.1%

1.4%
180%
2.4%

4.4
0.5
1.7
3.2%
7.1%

11.0%
9.5%
81%
10.7%
5.49%
3.36%
4.61%
2.23%
3.08%
2.29%
2.16%
21%
29.9%
1.73%
17%

8.8%
12.9%
2023E

9.8%

0.8%

1.9%

1.1%

1.4%
180%
2.4%
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FAFA
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020A
110,697
221,475
110,778
56,733
53,964
24,323
7.459
142,479
40,059
-190
102,420
45.497
7,592

81
37,905
2020A
143,047
360,287
15,894
2,942,435
-67,047
1,670,415
23,301
16,306
196,425
5,132,078
5,368,110
886,516
3.480.667
105,059
440,870
4,808,053
4,913,112
54,032
58.434
67,702
136,581
1,549
454,998

117,745
241,438
123,694

58,557
59,188
25,978
7.459
151,182
42,925
-190
108,257
49,511
8,262
81
41,249
2021E
43,724
436,476
4,858

3,223,162
-81,249

1,785,439

25,631
16,306
210,725

5,493,659

5,746,321
870,059

3.967.960
108,265
317,437

5,155,457

5,263,721

54,032
58.434
76,719
155,165
1,549
482,600

130,737 143,447
262,972 288,597
132,235 145,150
60,886 64,062
69,850 79,385
27,719 29,581
7.459 7.459
165,914 180,487
49,694 53,990
-190 -190
116,220 126,497
55.144 62.245
9,202 10,387

81 81
45,942 51,858
2022F 2023E
22,718 60,743
484,488 537,782
2,524 6,749
3,529,855 3,865,191
-88,475 -96,881
1,900,981 2,103,748
26,913 27,585
16,306 16,306
229,997 258,466
5,940,567 6,574,213
6,213,783 6,876,571
858,865 953,340
4.404.436 4.888.924
84,235 93,501
352,355 391,114
5,615,656 6,233,378
5,699,891 6,326,879
54,032 54,032
58.434 58.434
86,765 98,106
176,412 200,871
1,549 1,549
513,892 549,692
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