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BHNFH, FTREBCUIFE

B 3 B 29, THRITIKE 2020 F5IR: IF%FEREL+4.96% (BI=
EEELL+4.38% ), SWEEL+10.07% (BI=ZERE+11.94% ). @FFH
B0 ROE 10.84%, [EEL-38bp. #ZE 2020 &k, ATEZEEEEL+11.18%
(Q3 R+9.16% ), RREEK 1.10%, KLb-7bp. 2020 EATHERIRA

MERRF) 0.18 7t (BT ), MEDALLHIA 25.37%, ITRREZR 2.83%.

=y

FEIEEREER 5%, PBERIMS ISR

NEEFFEFER IS RREI=Z=EIR T 58bp & 4.96%, ENMEIR 5%
AOEERIKYE, XEBEBRTRFIHRDERE, EXMENRY ktBBEH
IFE&R#. FERRKETIEFBRMIEERKEI =Z=E N 2.65pct =
-27.57%, ASWERIMR EEEEIOTMTITWEGERKTE, RITEFLLE
WANOREZE ., £EFIRILEKIRIEE 90.58%, FEMNRBRE RIS,

RRERRT, Er-inEamw

2020 FIHREEN 2.07%, B EFFREF 7bp, EMNE, Q4 BEKFEIRELHK
E, FIEERFTIERERAXRTRE. AT Q4 FRUSERIALL/IME T,
BAFIT R RSN ERERAEREBERE T REFRIR . &r&in, AT
PEMARFTIEE, Q4 RKNEFENRSHNZE G O S EFAILLEITREY
12Tt 1.06bp ZF 17.58%, ~NEBIImRSEIF. IRE(E, HREEHERH
s, IMKBEETRN. Q4 KBELGEE Q2 RIZF 2.25pct Z 23.88%.

BrREEENE, ENEBERNE

NEBRMAREBIREENE: 4 AFRIARTIIAFARERERINE,
BUEIRLL TB% 4.63%; [EEIRELTBE 7bp & 1.10%, BT 6 FELUSEHE, 3
F EHRITRIRKF . Q4 RKFERF G 0.40%, & Q2 FFF, 4
ST EHIRITEAL, BEARBTEREDRN . KEEZZFIRIRT
48.61pct Z 355.88%, HEMEIXIEEENTIKRE REFIBNZEH—SRH .

BARGEIHIE, A KT

Q4 RABO—RE AT ERIALIZTT 16bp F 9.03%, LT EIAFTHEAIK
o RERFTIBIERE Q3 RIEFH 2.02pct = 11.18%, GHIRE, SAIRAKF
BLEARY 5K, KEIRE, 8E Q4 RATEHE 29.99 (27T #ERE
R, REBAIFADETIE, MET KIAESHR.

BREREW: ENEBRATEMRBEARNG, EF TN TR

NEN BT, IR, EXXMME . MMENE=REMNEK TR
B ARKFAMET KT 7T RELHEM . NFRFIRS =R
MhigEM, BHEEEWS “BIHR7, RESSIEEEER, TEHLARR
K. FHAIMITAE] 2021-2022 FVEIBIRFRRITE, 2 BIH 8.9%F0 9.7%
TS 6.9%F0 10.8%, #HHF “SEN” T,

RBSIRR: LSBT T, WHBRARE, B-REEFTMNE.

WS EIEFGE 2019A 2020A 2021A  2022E  2023E
BN (127T) 35 39 44 48 53
R (%) 10.9 11.7 11.7 10.7 9.6
HEBATIRFENE (1Z7T) 12 13 14 16 18
R (%) 14.1 6.9 6.9 10.8 133
ShekEs (JT) 0.68 0.71 0.76 0.84 0.95
THERZE(P/E) 9.41 8.96 8.38 7.57 6.68
A% (P/B) 1.07 0.99 091 0.83 0.76
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1 (EHBRT- AT =IFEQ4 Mg
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BEBRIR: WIND, KNIESHRHT

= 1 ASSFERERNEES T

R E 2019-12-31 2020-03-31  2020-06-30 2020-09-30 2020-12-31 2020 £FERET=ZFETH pct
ERERFHIE 11.86% 5.80% 6.51% 7.04% 7.78% 0.74
REE -13.35% 6.41% 4.56% 4.37% 2.78% -1.60
EISSUSPN 12.37% 18.80% 7.52% 0.53% -0.49% -1.02
A2 -0.69% 5.01% 7.60% 4.92% 3.94% -0.98
hig 0.98% -23.73% -24.91% -16.23% -11.70% 4.53
EAINEBN 0.79% 0.49% 0.98% 0.90% 0.61% -0.29
T 4.41% 0.35% 2.72% 2.66% 2.69% 0.03
DHBRIRIRES -2.31% -0.32% -0.01% 0.19% -0.63% -0.83
RIS 14.07% 12.80% 4.97% 4.38% 4.96% 0.58

ZRERIR: WIND, KXUESHFAT

2: AEERER SRS T EGIILL

—-ElReT RE1T —0—FiGiRIT
30% -

20% -

10% M
0% . . A — '
oo - \.’./I

-20% -

-30% -

-40% -
2018-12 2019-06 2019-12 2020-06 2020-12

BREBRIR: WIND, RNIESHZAT
E: RETEEIERABRITIRAERT. RIDTT. WETHEERD At

BHWHIRIEX 2 fFHE B REF IR R EHA 2



-
ATHRE | FIRAHRS ae 2 JULSS

3: AT ROE 1 ROA

—— R EFUIMYROE FITHFEWROA ()
12.0% - - 0.9%
11.5% -
- 0.8%
11.0% - /
- 0. 7%
10.5% -
10.0% . . . —L 0. 6%
2018-12 2019-06 2019-12 2020-06 2020-12
BEBRIR: WIND, KNIESHRHT
4; ATNRIRENIIFEZERASSB\EIGE
——F SRR FELL FEBERASRNRLL

100% -

80% -

60% -

40% 1

20 — ——a

0% =8 — ———— —— ./ T T

-20% -

-40% -
-60% -

2018-12 2019-06 2019-12 2020-06 2020-12

BEBRIR: WIND, RNIESHZTHT

5: ATRREE

“gRE
2.3% -
2.2% A
2.2%
2.1%
2.1%
2.0%
2.0%
1.9%

2.19%

2.16%
2.07%
2.02%

2018-06 2018-12 2019-06 2019-12 2020-06 2020-12

BRSRIR: WIND, KXIEHHFFr

BHWHIRIEX 2 fFHE B REF IR R EHA 3



@ 5
)(
ATHRE | ERETRS o R PAUESS

6: ATINTR AR RN
() A REEEE (B)
] - 2.4%

12 A - 2.2%

10 - - 2. 0%

8 . 8%

6 . 6%

4 1 1.4%

2 1.2%
| I | e

0 - .I I - 1. 0%

2018-12 2019-06 2019-12 2020-06 2020-12

1
T T
_ _

BEBRIR: WIND, KNIESHRHT

B 7: ARRRSEESENREL

I REEER IRESLE (A7)
400% A - 4.5%
%
350% - 4. 0%
300% -
- 3.5%
250% -
L o
200% - 3. 0%
150% T T T T 2.5%
2018-12 2019-06 2019-12 2020-06 2020-12
BEBEIR: WIND, KNIESHFFT
B 8: ~ENERRHS&Er-RELIGE
25% -
20% A
15% -
10% -
5% -
0% T T T T
2018-12 2019-06 2019-12 2020-06 2020-12

BREBRIR: WIND, RNIESHZAT

BHWHIRIEX 2 fFHE B REF IR R EHA 4



AFRE | FRRIHRS

Yo < mirs

‘ TF SECURITIES

Bl 9: ARNBFFTER
RO REARER ¢ —RELFRER ——REAREE
18% 1
16% { —
\

14% A —
12% A

10% {* = = = = —8 - *

—
8% . . . .
2018-12 2019-06 2019-12 2020-06 2020-12

BRERIR: WIND, KXUESHFFT

BHWHIRIEX 2 fFHE B REF IR R EHA 5



AFRE | FRRIHRS

Yo < mirs

‘ TF SECURITIES
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ARMZTT 2019A  2020A  2021A  2022E  2023E 2019A  2020A  2021A  2022E  2023E
FlExE ['ON:-3.3
=SV 9N 29 33 37 40 44 EREIER 14.1% 5.0% 6.9% 10.8% 13.3%
FEERAES 1 2 2 3 3 REETFRDEER 10.7% 14.4% 11.7% 10.7% 9.6%
EABA 5 4 5 5 5 BiRIAEER 12.0% 2.9% 6.9% 10.8% 13.3%
SR ON 35 39 44 48 53  EAIEGER 10.9% 10.1% 11.7% 10.7% 9.6%
SR Ehs oyl 0 0 0 0 0 EFIEHINIGE -1.5% 11.3% 11.6% 10.5% 9.4%
WS EERE 10 11 12 13 14  FEBRASER 30.8% 56.9% 30.0% 25.0% 20.0%
3=l 25 28 31 35 38 B EmELER 12.5% 1.1% 11.7% 10.7% 9.6%
THRRE 10 13 15 17 18
FRRIAE 15 15 16 18 20 HMEREK
FriS®e 2 2 2 2 2 HBEFTIER 5.4% 10.7% 11.0% 10.0% 10.0%
EFE 12 13 14 16 18 HHNEIR 12.2% 16.9% 5.9% 10.4% 10.4%
BNt -69.8% -0.2%  142.1% 5.3% 5.1%
Br-fafmzE USSR IR 18.9% 5.9% 11.0% 10.0% 10.0%
B ER 849 997 1055 1165 1287  EABERFIGR -16.8% 37.9% 7.8% 7.9% 8.1%
BN %y 38 38 91 96 101 iHEREEGER 8.3% 9.9% 11.3% 10.2% 10.2%
IESR R 600 635 705 775 853  FAAIBE 13.4% 10.6% 9.9% 10.0% 10.0%
EBBR~ 1590 1760 1953 2148 2363 ElAfRIEE 9.0% 51.6% 11.3% 10.2% 10.2%
EEBEF 29 41 44 47 51 RARNESIER 7.3% 19.9% 7.7% 8.0% 8.4%
RBErE 1619 1800 1997 2196 2414
BFREA 1314 1453 1597 1756 1932 TG
Hihit Stk 181 190 232 260 289  EHA 30.5% 30.3%
et SR 7 16 16 16 16 EH 62.7% 64.3%
Rk 1502 1659 1845 2032 2237  Hith 6.8% 5.5%
BE IR AR 117 141 152 164 177
R
BRiEE AR (R TEE) 81.3% 80.1%
BEFIET) 0.68 0.71 0.76 0.84 095  MNAWHK 18.7% 20.0%
BRILERIFIE(T) 1.33 1.52 1.70 1.88 2.06
BREEF(T) 597 6.42 7.00 7.65 839 HFEE
BREEFT) 87.60 97.40 108.04 118.79 13063  FREGFE 1.21% 1.10% 1.09% 1.08% 1.08%
P/E 9.41 8.96 8.38 757 668 IEHE 98.42%  98.50%
P/PPOP 479 419 3.75 3.39 309 X 0.37% 0.40%
P/B 1.07 0.99 091 0.83 076  REK 0.59% 0.64%
P/A 0.07 0.07 0.06 0.05 005  TIEE 0.48% 0.38%
Rk 0.14% 0.08%
F=RigtR WERBER 288.18% 355.88% 424.92% 470.28%  498.46%
EEE(NIM) 2.02% 2.07% 2.07% 2.06% 2.06%
% FZE (Spread) 1.79% 1.90% 1.81% 1.82% 181%  B’ARR
BRI 5.04% 4.92% 4.93% 4.94% 495%  RAFEE 15.85%  1521%  15.62%  1543%  15.28%
(2GRS 2.32% 2.24% 2.25% 2.26% 227 RRODBATEER 10.20% 9.03% 9.12% 9.06% 9.04%
EREFWER 4.33% 4.32% 4.23% 4.22% 421%  REREE 9276%  9218%  92.41%  92.55%  92.65%
ITERGRMAE 2.54% 2.42% 2.42% 2.40% 2.40%
Hith#iz
&FIEES REEA(1Z) 18.48 18.48 18.48 18.48 18.48
ROAA 0.79% 0.77% 0.74% 0.74% 0.76%
ROAE 11.75%  11.45%  11.31%  11.48%  11.88%
e aIFE=R 1.55% 1.64% 1.65% 1.65% 1.65%
BEBER: RBNE, RRIESHRET
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KREZELHTIPELER: RIIEEFEIEBSIIDSBRFINESREETHIERIE ST TR, RREMFRIAN
PRI ERR IR T HANIRINESIR T AN NATE. HNAGRMNETHRIFES, 75, A5 REF
R RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEHMEIRIEBRXIESROBRAE ( BRFEIEERIFIRNESREEIWSEER ) REKH
B (LITFHRIR “RNIES" ). RERNIESEABEZEN, FELUMHALRER . KESESFHFRERAMB R0
RE. IERRSFERIER. RSITREAFCHARRIESAER,. RSITRMIRS.

AMREZNER, NMHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFHERIERRT
HAPAATENERTEH, EXNIESTXLESRERIER SEEMEEARIE. MREFHERE. ERFHINMERS
=, FARFHRESIZNHNSAENMBIBEREN . ZEER. BUHRERIFEAREARNEREEEN. MSRRLL
RISEFR, EEAHRIETNERIHETARNDTAMES .. ERNINAREFOESHNERNH TR, FNERNEESE
AIRBRER. MBSKRHSERK, CERIER. B, US. RESHTESOERNEN. IHKIESEERNREAMENR
N—IER, RNIESR/SERKBRARSFEBEH@ERSE,

AREMEHNER. IHMERFRNASREHE BRI RMAYET . ZFE0 . HERFNAT B IR EX . TERIRNR
IFARAEA BERMAOTURNER . £RENE, RKIEBSTRESRESAMREMHERL. AU —HARRS
RNIEBSHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFARNSHIZEMOASPEEARS AR
HENRENA—HOHIZITCT/ERZ MR . RNIEBFRERILENRZN AR EFERKERTERINNS . RKIESH
BEEEER). BESNILUREMIRRISER TR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EERFTERT, RNIEBSARESFEARETREABMATRNESHHTRS, ARAXEARRESFIIRMHR
BIRIT. USHEHEHMmnESHERRS. Bit, RBEENHEBEIRNIESR/AEBXARTEEFELNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.
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ItEHFAEXERERELRE 36 5 MILEINHTREXPER 99 LEEMREFIXK=1K 333 HFYIEEEXZEHEIE 5033 5
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEKE 20 14 ELERAi0 71 1
MB#E: research@tfzg.com MR&R: 430071 fR4R: 201204 MB%4%: 518000
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