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= 1: KRBT 2020 FAl KT

20A SR E B ER 19Q4 20Q1 20Q2 20Q3 20Q4 QoQ
##M484F  ROE (H4k) 11.8% 11.1% 10.7% -0.4pc -1.1pc 6.2% 11.1% 7.7% 10.8% 7.4% -3.5pc
ROA (%4t) 0.82% 0.79% 0.75% -4bp -Thp 0.50% 0.87% 0.57% 0.84% 0.62% -23bp
REWABE 94,510 78,347 102,429 8.4% 23,580 27,630 25,081 25,636 24,082 -6.1%
F b3 i 23.3% 10.5% 8.4% -21pc  -14.9pc 15.4% 11.7% 8.4% 11.1% 2.1% -9.0pc
PR R 37,354 29,605 37,824 1.3% 5,955 10,831 7,532 11,242 8,219 -26.9%
b3 i 11.0% -5.7% 1.3% 7.0pc -9.7pc 0.9% 11.3% -29.7% 2.6% 38.0% 35.4pc
EPS (k#%4b) 0.68 0.52 0.68 -1.3% 0.11 021 0.14 021 015 -29.0%
BVPS (k) 6.10 6.37 6.45 1.3% 5.8% 6.10 6.32 6.20 6.37 6.45 1.3%
KAFS BN 132,812 106,821 142,479 7.3% 32,591 37,305 34,809 34,707 35,658 2.7%
[ M3 i 20.5% 6.6% 7.3% 0.7pc  -13.2pc 12.8% 10.2% 7.8% 1.8% 9.4% 7.6pc
FLE BN 101,918 82,209 110,697 8.6% 26,635 27,146 27,520 27,543 28,488 3.4%
AEERF (HABATRY, &) 4,546,230 5,151,956 5,180,750 0.6% 14.0%| 4,669,273 4928755 5246278  5280,837 5,267,133 -0.3%
HEE (AYERBOR) 2.31% na 2.29% na -2bp na na na na na na
BE&E (PR R) 2.24% 2.13% 2.14% 1bp -11bp 2.28% 2.20% 2.10% 2.09% 2.16% 8bp
ALK FRAEE (HmPRaZ) 4.62% 4.29% 427% -1bp -35bp 4.58% 4.45% 4.30% 4.14% 4.23% 10bp
A& RARARE (MR ) 2.62% 2.38% 2.36% -3bp -26bp 2.56% 2.49% 2.42% 2.25% 2.28% 4bp
FAEHUAN 30,894 24,612 31,782 2.9% 5,956 10,159 7,289 7,164 7,170 0.1%
F 4R AN 23,169 19,664 24,323 5.0% 4,985 7,336 6,797 5,531 4659  -15.8%
E SR NI ON 7,725 4,948 7,459 -3.4% 971 2,823 492 1,633 2,511 53.8%
EY ST 34 4 36,218 26,490 37,589 3.8% 8,314 9,157 9,175 8,158 11,099 36.1%
AN 27.21% 24.80% 26.38% 1.6pc -0.9pc 25.51% 24.55% 26.36% 23.51% 31.13% 7.6pc
FEEAERE 49,347 42,989 56,932 15.4% 15,752 14,533 16,140 12,316 13,943 13.2%
BB % 47,786 40,909 53,353 11.6% 15,052 14,073 15,116 11,720 12,444 6.2%
15 A 1.86% 1.92% 1.86% -6bp Obp 2.24% 2.01% 2.08% 1.59% 1.67% 7bp
g 2% di] 7,722 5,654 7,592 -1.7% 1,853 2,224 1,393 2,037 1,938 -4.9%
A AR 17.10% 15.99% 16.69% 0.7pc -0.4pc 23.67% 16.98% 15.58% 15.29% 19.11% 3.8pc
EE TSS9 4,733431 57287597 5,368,110 1.5% 13.4%| 4733431 5232011 5388434 5287597 5,368,110 1.5%
EEFFERB 4,692,276 5,234,352 5,299,913 1.3% 12.9%| 4,692,276 5165234  5327,321 5234352  57299,913 1.3%
R L 2,712,204 2,962,788 3,009,482 1.6% 11.0%| 2,712,204 2,895,027 2,921,562 2,962,788 3,009,482 1.6%
AN 1,554,696 na 1,726,202 na 11.0%| 1,554,696 - 1,731,366 - 1,726,202 na
ASASE# 1,157,508 na 1283280 na 10.9%| 1,157,508 - 1,190,196 - 1,283,280 na
Bk = 98,463 181,688  158941|  -12.5% 61.4% 98,463 207,970 295,587 181,688 158,941  -12.5%
BRI 1,433,546 1,633,082 1,670,415 2.3% 16.5%| 1,433,546 1,582,944 1,636,080 1,633,082 1,670,415 2.3%
A IAT 364,340 361,300 360,287 -0.3% -1.1% 364,340 389,787 379,643 361,300 360,287 -0.3%
% S 4347377 4,846,827 4,913,112 1.4% 13.0%| 4,347,377 4,833,795 4,996,991 4,846,827 4,913,112 1.4%
A& SRR 4217915 4,790,568 4,764,608 -0.5% 13.0%| 4,217,915 4,671,007 4,857,043 4,790,568 4,764,608 -0.5%
B A 2,985,025 3569261 3,437,222 -3.7% 15.1%| 2,985,025 3,488,186 3,633,947 3,569,261 3,437,222 -3.7%
43 5E S 783,859 na 850,381 na 8.5% 783,859 na 900,884 na 850,381 na
AATEH 221,158 na 278,518 na 25.9% 221,158 na 291,724 na 278,518 na
Ak 7 1,491,913 na 1,778,416 na 19.2% 1,491,913 na 1,656,330 na 1,778,416 na
A 466,413 na 526,725 na 12.9% 466,413 na 546,317 na 526,725 na
) 4k 7 Ak 636,148 645415 645,406 0.0% 1.5% 636,148 569,205 695,487 645,415 645,406 0.0%
RATH A 371,904 398,525 440,870 10.6% 18.5% 371,904 373,790 359,887 398,525 440,870 10.6%
& RATHE 3 224,838 177,367 241,110 35.9% 7.2% 224,838 239,826 167,722 177,367 241,110 35.9%
PR A A 384,982 439,204 453,449 3.2% 17.8% 384,982 396,799 390,312 439,204 453,449 3.2%
B BA 52,489 52,489 54,032 2.9% 2.9% 52,489 52,489 52,489 52,489 54,032 2.9%
KERE RRFEHR 42,212 45234 41,666 7.9% -1.3% 42,212 45,004 45,413 45,234 41,666 -7.9%
FRE 1.56% 1.53% 1.38% -14bp -17bp 1.56% 1.55% 1.55% 1.53% 1.38% -14bp
RIEREK 59,999 na 64,773 na 8.0% 59,999 na 64,077 na 64,773 na
ESEE S 2.21% na 2.15% na -6bp 2.21% na 2.19% na 2.15% na
Fld ol d 61,544 na 64,596 na 5.0% 61,544 na 64,717 na 64,596 na
fag kS 2.27% na 2.15% na -12bp 2.271% na 2.22% na 2.15% na
FR AR 44,193 40,112 53,346 33.0% 20.7% 13,225 11,925 13,559 14,628 13,234 -9.5%
T RARF 1.83% 1.97% 1.97% -1bp 14bp 1.99% 1.76% 1.87% 2.00% 1.79% -22bp
BAE B 40,402 37,090 53,892 45.3% 33.4% 12,054 9,133 13,150 14,807 16,802 13.5%
ATl 4% s & 105.16%  117.15%  127.67% 10.5pc 22.5pc 117.48% 86.54% 116.88% 130.42% 148.58% 18.2pc
WH0+HA & E 80.3% na 79.8% na -0.5pc 80.3% na 78.8% na 79.8% na
RERER 181.6% 182% 183% 0.6pc 1.1pc 181.6% 182.2% 186.8% 182.1% 182.7% 0.6pc
E. S04 2.83% 2.78% 2.53% -25bp -30bp 2.83% 2.83% 2.90% 2.78% 2.53% -25bp
KA Ho—SBEFRALE 9.20% 8.80% 9.02% 22bp -18bp 9.20% 9.05% 8.68% 8.80% 9.02% 22bp
—BFARARE 11.08% 11.58% 11.75% 17bp 67bp 11.08% 10.83% 10.43% 11.58% 11.75% 17bp
FARLRE 13.47% 13.83% 13.90% 7bp 43bp 13.47% 13.10% 12.74% 13.83% 13.90% 7bp

FHRB: wind, 238 %, HEELAFRAT. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 4§ 20Q4 Kb
20Q3 8 E Ak,

http://research.stocke.com.cn 2/4 406 B IE X G 84 T A3



i UL 3

Investment Research

S AIRIT (601818) SR

TR : MERFNE

TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BEA 2020A  2021E  2022E  2023E
B AR RAT 360,287 409,364 462,581 518,091 & F) AN 110,697 119,386 131,798 146,954
Bk 158,941 174,835 192,319 211,550 AT N 24323 26,755 29,966 33,562
RHER 3,009,482 3,310,430 3,641,473 4,005,621 HAAE BN 7,459 7,832 8,224 8,635
R HBAL A& 75,533 -84,948  -94421  -105,494 LTI 9N 142,479 153,973 169,988 189,151
RHAT 2,942,435 3,225,483 3,547,053 3,900,126 B B Ao -1,483  -1,618  -1,790  -1,989
EAHIZF 1,670,415 1,783,313 1,982,711 2,174,661 W %R %32 37,589  -40,033  -44,197 -49,179
Hpu = 236,032 255,898 282940 311,293 A AN -190 0 0 0
F A 5,368,110 5,959,760 6,589,557 7,249,870 RAETH)H 102,429 111,398 122,981 136,847
BRI 886,516 930,842 977,384 1,026,253 F 7 BALIR K -56,932  -61,172  -66,676  -73,555
B AR 3,437,222 3,918,433 4,427,829 4,959,169 FEET ) 45497 50,226 56,305 63,293
JLAT A 440,870 462,914 486,059 510362 FiiFL 27,592 -8381  -9396 -10,562
e i AR 148,504 164,294 182,204 200,901 #E#)1 37,905 41,845 46910 52,731
At 4,913,112 5,476,483 6,073,477 6,696,685 V3 BB ) A A TH 37,824 41,845 46,910 52,731
AR B AT 454,998 483,277 516,080 553,185 J3BEuE)E@REASAIE 35605 39,626 44,691 50,512
EX 30 ST S EEM SR
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
DX ¢ 63 KERE
84PN 1% 8.61% 7.85%  1040%  11.50% * Em T ARAB 41,666 45235 49,800 54,778
F 4 ANg 4.98% 10.00%  12.00%  12.00% RH A ERE 1.97%  1.60%  1.60%  1.60%
A B ARNIG R 2.87% 8.83%  10.41%  10.49% R E 138%  137%  137%  1.37%
WK&A% 8.38% 8.76%  10.40% 11.28% REBEFE 183% 188% 190% 193%
V3B, 8] A IE 3 ik 1.26% 10.63%  12.10% 12.41% Rr 2.53%  2.57%  259%  2.63%
BARES R
ROAE 10.80% 11.05%  11.49% 11.91% ’ﬁ%bb 87.56% 84.48%  82.24%  80.77%
ROAA 0.75% 0.74%  0.75% 0.76% K& 56.06% 55.55% 55.26% 55.25%
RORWA 1.04% 1.03% 1.05% 1.07% %iﬁim'ﬁ‘ﬁ/ﬁﬁi«ﬁ BERF 98.92% 97.89% 97.14%  97.15%
& B 4.27% 4.36% 4.36% 438% HEIFE (L)
A8 & 2.36% 238%  2.37% 2.36% EPS 0.68 0.73 0.83 0.93
FA £ 1.92% 1.98% 1.99% 2.01% BVPS 6.45 6.97 7.58 8.27
R E 2.14% 2.15%  2.16% 2.19% B XA 0.21 0.22 0.25 0.28
FRAIN 26.38% 26.00%  26.00%  26.00% 4E{EI5HF
TARARA P/E 6.03 5.55 4.92 435
RAFRE 13.90% 1331%  12.84%  12.50% P/B 0.63 0.58 0.54 0.49
S TR 11.75% 11.25%  10.87%  10.60% P/PPOP 2.15 1.97 1.79 1.61
R e Ao i 2 3 71.49% 71.50%  71.50%  71.50% M Bl s % 526%  541%  6.10%  6.89%
MR8 E AT 30.00% 2841%  28.58%  28.74%
TRk wind, HEIESHR .
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BB BT H FEARE R HIEA R RIETAIANERTERL, e ST BCEMARIIE ZH BGR £, &F
F R LATATAR S 2 F TR PR B 22 16

EREERRARRKERT

AARE B R ES IR A PR E) ( SR E T B el A T a9 AR T E 0k T4, 2 FTiE% 5 A 239833000 )
BIME. RIRE P 0913 B3R IR T RAVIRA T 5 69 ST TA, A2 R IEA DA PR3] B XBEAM (VA T4tk “A
28] ) SPIK AT BAg B AR T M AR AEATARIE, AL TRIERT L6915 AN TR R AT R B, A
3] A H R B2 G AT DU AR FT A B B AT AT 69 L 5

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

ARRAE R BRARE A A 69 5 2 B @9 E AT, EAETHELT, AdRE T 0913 &R PT AL 89 & L34 T RATAEFT ALY
FAIEDG, BT L AT ARE b 6912 SR NAATIR 46, SRR F 28 A 635 8 0. M5 R ER.
FARYE RA ML AIRE PTE R —E R, A8 BRI KIAA T ) TARAEAT B TTAE.

AN E) 0 XA R AR A L AT 482 IR$E REVBRIEfedif . RARE S MFiEm O kRBBE LS ABREE
TLBIEBIR—F ) T 51 Fa/ R R G IS . AN E) AR Kb & LB DG IRE FTA M B AT E AT 89 X G, A8 6
KEEINE . AERTTAREMILT L5300 TR A 5 AIRE T o F ILRE DR —E TR R
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