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‘ TF SECURITIES

skKB1T (002839)

FiEEERE LHRETZE

=M. 4 B 29 H, A8)& 2020 FHRF1 2021 —=HR . 2021Q1 [38%FiE
EEb+14.20%( 2020 FEEEL+4.87%, BI=Z=EREL+4.82% ), SUIEILL+6.73%
(2020 FEEIEL+8.87%, BI=EE R +10.46% ), —=EEALIN ROEL1.72%
(2020 EE44HN#R ROES.15%, BI=Z=FEE/LIN ROE9.48% ), [EILL+96bp.

2020 FNEERIREMESLIF) 0.16 7T (B ), MEPLIE 28.91%.,

=323

FiEEERE EHhARETZE, IEBRKAEBERAIFELE

2NE] 2021Q1 I3ERSFER ELIGEE: 2020 FEEF 9.32pct F 14.20%, (E
rhREiTzE. VSEENNFERDNDRERERE, ERIEEKRANE
EUIE R KRR FHFIAEINRY SktE BB IEE R, NMiKE T #EZE[L
TR, 2, AERR/NIFMT, 202101 RERSFLEE R
%I N\HIB LIRS B 2020 FFH9-6.60%F0-234.20% KIEIEFZ 94.59%
#0143.29%, HoIEAIEEWNRILLIEERA 2020 F-11.42%RFZ 67.97%.

Q1 #RERLLTT, MARTKEERSRERF

NE] 2021Q1 FHEE 2.46%, LF EHIRTREKE. BIERMNDUE, a1
BEGEEINL TR 20bp, FERFTEESERTTWEER TR 17bp, EIXITE
IR AZR/NE LT 2bp L BEFNEER NMT—HHEIRE LPR R ERR
SHRFFETT, B—HFTEEBATNMANARTIRMAE. Q1 KIAQ
RAELLIBIRE 2020 FFEF 10.17pct F 16.17%, GRFSEMAIELEIIREL
EEFt 3.66pct Z 53.38%, NEIRFARGHEERMM, 202101 KEFGE
BEFILAMNER ST EREREEFIS BIIRELIRTF 15bp #0 3.94pct, —
ERRELERTEETTNEND.

BrRELENE, RETREREREDRE

2021Q1 RARINE . hBEEXMNLEZLNTF, EFRERF AL, (B
FHRITRIG . 2021Q1 RAREA 1.12%, IRELTBE sbp, BIIEGELSE
HE; FREINKRTIALTE 1.17%; BB E=RMIKEILL D BIRELIEF
33.12pct #1 20bp = 340.95%F1 3.81%, HEAIXLEESIEH, KERIEF)E
TEFEE. 202101 RKIFRE G D EFKAIELEITREL TFE 2bp Z 1.67%,
F EHLCREREKE, BURRRMERETFE .

BB XEM=FREAINB AR, BB TN PR

NEMRFRERY 5K, 202101 REEFNSRAGRDBIRLIEEK 16.50%F
17.62%, ZIOD—RERTTERIRLL TR 43bp ZE 9.92%, EHZE Q1 X, AT
52 24.98 (2T Rl iR (RALER, ITHIX KA RRITHERITAEE 20 12
TOKEE R, REEBEARFTOH, BEH—LHAIET ITHE., NFRTF
TRSTINERRENL, 2021-2023 FFH=FHISMLISHERD “T/IN+IRZD. T
KEhE" HWEREER . BRIIBTEERREERS, 1§ 21-22 FIVE5IEE
FUMER 12.2%/13.5%25 2 14.4%/15.0%, TR 2021 £ BVPS 4 6.42 75, X7
NIE#Z PB 9 0.85 1%, FAIER “EN” ¥4,

REEIRR: SFEHFRIEE, BRETN, BEREARRIEIE.

WS GE 2019A 2020A 2021E 2022E  2023E
BN (127T) 39 42 47 52 59
R (%) 285 8.9 10.9 125 136
HEBATIRFENE (1Z7T) 10 10 11 13 15
R (%) 14.3 49 14.4 15.0 16.2
ShekEs (JT) 0.53 0.55 0.63 0.73 0.85
THERER(P/E) 10.32 9.85 8.61 7.48 6.44
A% (P/B) 0.96 0.92 0.85 0.78 0.72

BRERIR: wind, RXIESHATET

IESHRRSE
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YR
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TE A BRERAERR) 1,439.74
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E A BT EEATT) 7,846.61
BISE(T) 6.16
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BRRIR: NiHE

EPSES

1 (kRBIT-2TREAEFRE, &
FIBIFRA) 2021-01-25

2 (KkRBIT-=RAFEROE 8BF, &
FREM[F) 2020-10-27

3 (KFRBIT-EERDIPFIL KR
R, HEKIREEF) 2020-08-25

2020-12

BSWHIRIEX 2 fFHE R EF IR R EHA



RERE | FR_IP

Yo < mirs

. TF SECURITIES

& 1: PESFERLEIKEIEE S

ERAR 2020/3/31  2020/6/30 2020/9/30 2020/12/31 2021/3/31 2021Q1 B 2020 F3FL pet
EREBFMIE  6.90% 8.37% 9.46% 10.77% 15.42% 465
REE 6.22% -1.97% 0.97% 2.38% -16.42% -18.80
EISSUSPN 5.58% 11.17% 0.03% -4.27% 7.73% 12.01
A2 8.54% 5.98% 5.46% -0.16% -1.68% -152
3] -14.96% -23.41% -16.07% -5.42% 11.81% 17.23
BAINRIIAN  0.05% 0.97% 0.53% 0.59% -0.39% -0.98
A 0.46% 1.22% 4.69% 2.34% 0.50% -1.84
DHRRIREE -0.31% 1.82% -0.26% -1.34% -2.76% -143
bEZRINES RS 12.47% 4.15% 4.82% 4.87% 14.20% 9.32

BRERIR: WIND, KXUESHFAT
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3: ATEWIY ROE #1 ROA
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BEBRIR: WIND, KNIESHRHT

4; ATFRIBFUNOIFEERAS SN FLLEE
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BRERIR: WIND, KKUESHFFT

& 2: KKBTERETIHE AR RGFIHIFIZRETUR

e R SF S ] n FEiglEs (B4 ) X
2020A 2020H1 EEIRE pct 2020A 2020H1 TEREE pct
EB&T
EREINE N 59.520 59.61% -0.09 6.06% 6.08% -0.02
RERE 31.03% 29.984% 1.05 3.381 3.43% -0.05
TINIRESRIE 0.75% 1.11% -0.36 1.20% 0.87% 0.33
ERRRRE . Freh
e 8.71% 9.30% -0.59 1.35% 1.51% -0.16

RIRITRRIN A E At
£85=51 100.00% 100.00% - 4.78% 4.80% -0.02
itE%fkE
2= PR 83.12% 86.07% -2.95 2.19% 2.09% 0.10
BEMFENRIFAN . @R

i 16.88% 13.93% 2.95 2.56% 3.00% -0.44
RITERREM
ItRREETH 100.00% 100.00% - 2.25% 2.21% 0.04

ZRERIR: WIND, KXUESHFRAT

BHWHIRIEX 2 fFHE B REF IR R EHA



Yo %
)(
ATHRE | SHRAT o R PAUESS

5: FREAXMNTRETE

) S AR AFRET FESHE (5)
o - 1. 6%

T
=y

10 A
8 4%
6

I | I
0 - . . . . . . . . —L 1.0%

4 2%
18-12 19-03 19-06 19-09 19-12 20-03 20-06 20-09 20-12 21-03

T
=y

BEBRIR: WIND, KNIESHRFT

6: IREEHRNIRRELL
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S FRNAEE

ARMIZTT 2019A  2020A  2021E  2022E  2023E 2019A  2020A  2021E  2022E  2023E
FliExR WA
= SUON 32 36 39 44 50  AREIGE 14.3% 4.9% 14.4% 15.0% 16.2%
FEERAEE 0 (0) 0 0 1 IRERIFEIGE 36.9% 8.9% 10.9% 12.5% 13.6%
HAA 7 6 8 8 9 TRETAEIER 13.1% 3.9% 14.4% 15.0% 16.2%
[ERZ 9N 39 42 47 52 59  EgNIGER 28.5% 8.9% 10.9% 12.5% 13.6%
SR Ehs oyl 0 0 0 0 0 EFIEHINIGE 17.0% 13.1% 7.7% 12.7% 14.0%
WS EEE 12 13 15 16 19 FEERESER S77.9%  -2342%  -300.0% 60.0% 60.0%
HeEAIFE 26 29 32 36 41 B EREBEE 13.4% 9.2% 10.9% 12.5% 13.6%
HERE 17 19 20 22 25
ReRIFE 10 10 11 13 15 A
FRriSts 0 0 0 0 0  HABEFIER 9.0% 16.8% 17.0% 15.0% 14.0%
EFE 10 10 11 13 15 GENER 18.7% 18.7% 19.0% 16.9% 14.0%

E R F=1gR 30.8%  135.9%  -282%  -57.3% 14.0%
BrEhmR SIS RIGIR -4.1% 17.1% 17.0% 15.0% 14.0%
BESER 714 849 1010 1181 1346  ERFIER -9.7% 20.8% 15.0% 15.0% 15.0%
ENI%va 15 36 26 11 13 iTRREGER 10.9% 18.1% 17.7% 15.5% 13.6%
IR 379 443 519 597 680  TFEFKIGE 16.8% 18.2% 25.5% 15.5%  141.3%
£ B&E 1200 1401 1640 1886 2150  EREEER -24.7% 34.9%  -15.6% 155%  1276.2%
FEBERF= 30 37 42 49 56 BRIRINERIGIER 7.3% 5.3% 8.0% 8.7% 9.6%
BB 1230 1438 1682 1934 2205
BREA 929 1098 1378 1592 3841  TFRRGEHE
Hitiit B Ra&R 185 217 170 197 (1809)  EHB 34.9%  34.02%  34.02%  34.02%  34.02%
E[3a=bdEy 9 10 11 13 28 EHA 54.3%  58.06%  58.06%  58.06%  58.06%
Btk 1123 1325 1560 1801 2060  Hith 10.8% 7.91% 7.91% 7.91% 7.91%
BRNE 107 113 122 133 146

R
BRER BV GRS NEEL) 60.9%  54.94%  54.94%  54.94%  54.94%
BR%FETT) 0.53 055 0.63 0.73 085  MNABEK 39.1%  45.06%  45.06%  45.06%  45.06%
BRILERIFIE(T) 1.45 1.58 1.75 1.97 2.24
BESEF(7T) 5.65 5.95 6.42 6.97 760 HWFEER=E
BREE™(T) 68.06 79.55 93.03 106.98 121.99  FREME 1.38% 1.17% 1.12% 1.11% 1.10%
P/E 10.32 9.85 8.61 7.48 644  IEHE 96.05%  97.13%
P/PPOP 375 3.44 311 2.76 243  XiF 2.57% 1.70%
P/B 0.96 0.92 0.85 0.78 072 XK 1.05% 0.97%
P/A 0.08 0.07 0.06 0.05 004 TR 0.31% 0.19%

Rk 0.01% 0.01%
FIZ={EIT WERBEEE 252.14% 307.83% 269.37% 287.02% 301.21%
EEZE(NIM) 2.74% 2.74% 2.55% 2.48% 2.47%
1%F)Z (Spread) 2.51% 2.53% 2.41% 2.36% 235% BRI
EeilES 6.20% 6.06% 6.07% 6.08% 6.08%  BRARER 1510%  13.75%  13.53%  12.93%  12.50%
FRF=R 2.11% 2.19% 2.20% 3.20% 320%  ROBATER 11.02%  10.35% 9.76% 9.21% 8.81%
ERBRFINEE 4.84% 4.78% 4.75% 4.64% 465%  RFEREE 91.27%  92.14%  92.74%  93.13%  93.40%
THRARMAE 2.33% 2.25% 2.34% 2.28% 2.30%

H itz
BFIsED BEEARZ) 18.08 18.08 18.08 18.08 18.08
ROAA 0.04% 0.01% 0.01% 0.01% 0.01%
ROAE 9.69% 954%  1024%  10.88%  11.62%
e aIFE=R 2.22% 2.14% 2.03% 1.97% 1.96%
BEERIR: NERE, RRUESHRAT
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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.

KBl AEA

EERFTERT, RNIEBSARESFEARETREABMATRNESHHTRS, ARAXEARRESFIIRMHR
BIRIT. USHEHEHMmnESHERRS. Bit, RBEENHEBEIRNIESR/AEBXARTEEFELNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.

BETFHRER
231 izl TR S
SN FREARZ N FEITIIES 20%LA E
s BiREBEN 6 TAA, HEXEER K TREBRRMNAERTIIES 10%-20%
PREIGERTER — e oo
R 300 IRERAIBKERIR e ] AR AR IIES - 10%-10%
SEH FREARZ N FEITUIES - LO%LA T
= RHEB T\ IS EK IR N
R SRS RS 6 MB R, TR 5:?;*35 ;;'Hgffiijizzj 5?*;
e TR 300 FEEEURKEIE MR TR -5 -5
BT KT FRER Tl IE KR - SHIA T
KRUEZRFT
b= iR g =
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
FBi&: (8627)-87618889 FEBi&: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995

HB#E: research@tfzq.com BB#E: research@tfzg.com MBFE: research@tfzq.com
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