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EK&4R1T (600016 )

APEFie, AR LCERE

. 4 B2 H%, RARTHEE 1020 W55, 1020 SCIEVMIA 493.33
{27T, YoY +12.48%; |AEBEBAEFFIEA 166.50 {27T, YoY +5.43%; &L
DN IES ROE 9 14.53%, BIEL TFE 0.56 pct. EZE 1Q20, B/ 8l 69619.52
1270, BEMIEK 419 MBS R; FRE 1.55%, BREFEH T 1bp,

R,
RIS RISEE, hBOEE TR

1Q20 EUI Yoy + 12.48% , IBIREL 19 FETE 2.6pct; HF SUIN YoY +22.26%,
BRI 19 FFBE 5.4pct, BHRFRSKFE; RIESWA Yoy + 2.6%, I3
%A Yoy + 5.43%, MNWSRIFERE, TERESEFHRRAFIMAREE
FrEL.

FRITIEETRFE, 1Q20 FRUE Yoy +4.10%, IZIRE 19 G FFE 4.55 NED .
ROE FFg. 1Q20 FEANNFY ROE /9 14.53%, BIELTEE 56bp,

BENE, RAEBALLEET

1020 |HBEN 1.77% (NEE, EER), BT 26 bp, EEET K
FERTEWSEN EF, 2R~ RE L _EF 21bp = 4.39%, 1020
WIELIBIRIK 17.7%, AR GEIRA 2.24 MEDRE 55.2%. BT
BERERARRBEL T sbp & 2.71%, B fAE+EiTES iR A EE)
1B 40%, SHIFFIEAXEBE TR, AFRERTEDREESE, Bl
WitRkmizFIRENPE FTREZE, ZEH2EEHETR.

AN ECREAE - 1020 AR ASUIAEL S 18.90%, ZEEIRLL TFE 7.8 MED S,
AW ANECREEER . RERITERESEMABIN G SER AWK AEL
me, EFEEEEM™ERAZER (1018-1020 B FH A RILIZRER A
1.5%/3%/2.8%/3%/2.6%/1.7%/2.4%/2.3%/-0.2% ), ENEW R, BEMA
W EEEARDEF o

BrRESHETR

BEREFRBRE. 1Q20 FREFEK 1.55%, K 19 FR N 1 bp, KA
TE.1Q20 IR BB E K 155.89%, LY 19 TR EF+ 0.38 NE D = IR 2.42%,
B 19 FRTFE 1 bp, RIFFERR,

BREEN: WRFR, &5 “WE WR

B4 1020 ElRHigEK, WHESE~HREFE, RAKNIELE TS
B, FAIFTE 20/21 FIFRHEFEBIERS 3.8%/3.5%, 4EHFE 0.7 £ 20PB
Bfrfh{E, IR 8.36 To/B%, 4 “181F" ¥R,

RBEER: NMAERISEEANRTAE; BREXET.

WS EIEFGE 2018A 2019A  2020E 2021E  2022E
BN (127T) 1568 1804 1906 2021 2174
R (%) 8.7 15.1 5.7 6.0 7.6
HEBATREEFE (127T) 503 538 558 578 612
R (%) 1.0 6.9 38 35 5.9
ShekEs (JT) 1.15 1.23 1.28 1.32 1.40
THERZE(P/E) 5.12 479 462 4.46 422
A% (P/B) 0.63 0.57 0.53 0.47 0.42

BRERIR: wind, RXIESHATET

IESHARIRS

2020 £ 05 A 03 H
BREITR
Tk RITARIT
6 AR 183 (4HFTER)
HEIINHE 5.89 ¢
BiaM1E 8.36 7T
EXYE
ARBERARBETR) 35,462.12
E A BRRAETR) 35,462.12
A RS HEEATT) 208,871.91
E A T E(EATT) 208,871.91
BSR™(n) 10.68
G prilie () 92.12
—FNm=/&K0T) 6.49/5.46
E&
B AT
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X, BABNELEIFTE) 2019-09-02
3 (RERT-=RAFEPBUE KT

2019-09 2020-01

mB, RFREEFER)
2019-04-30

BSWHIRIEX 2 fFHE R EF IR R EHA



Yo xmi
(
ATHRE | HRAT o APAUESS

1: RERTERIERER

BN SRR HTE A (PPOP) T BRI

30%
25% 1
20%
15%
10%
5%
0% — —————————————————
gy JIQLT LT 3Q17 2017771018 1HI8 3Q18 2018 119 1HI9 3Q19 2019 1020
L0 - T T s

LB e

BRERIR: iFinD, KXESHRAT

B 2. RERTEE (FER) FHERS, HAWALLTT

AN —— SR CED

35% 1
30% 1
25% 1
20% A
15% 1
10% -
5% 1
0% T T T T T T T T T v 0.0%
2015 1H16 2016  1H17 2017 1H18 2018 1H19 2019 1Q20
BRERIR: iFinD, RXUESHRHT
B3 REFTACRENES
e ;45 B K R —— TR —— SRR
SR —— R HE
200% [m=mmmmmmm oo - 5%
150% i
3%
100%
2%
50% 1%
0% 0%

2015 1H16 2016  1H17 2017  1HI8 2018  1H19 2019  1Q20

BEBRIR: iFinD, RRUESHRAT

4: RER(T Q1 PUHEFTTE (127T)

BHWHIRIEX 2 fFHE B REF IR R EHA 2



Yo 5
(
ATHRE | SRAT 1 R PSS

m— RTINS TR

600 - 20%
500 1 15%
10%
400 1
5%
300 +
0%
200 A
5%
100 T 1 -10%
0 - —-15%

1Q17 1H17 3Q17 2017 1Q18 1HI8 3QI8 2018 1Q19 1H19 3Q19 2019 1Q20

BRERIR: iFinD, KXIESHRET

5: RERTHEFIEERGHREFH

S A

30% 1
25%
20% A
15%
10% 1
5%
0%
59 A
~10% -

1Q16 1H16 3Q16 2016 1Q17 1H17 3Q17 2017 1Q18 1H18 3Q18 2018 1Q19 1H19 3Q19 2019 1Q20

BEBRIR: iFinD, RRXUESHRAT

6: RERTRVGKSE

= RATRE m Dl = K

100% T

80% T

60% T

40% T

20% T

0% -

2015 2016 2017 1H18 2018 1H19 2019 1Q20

BRERIR: iFinD, KXESHRAT

BHWHIRIEX 2 fFHE B REF IR R EHA 3



RERE | FRIP

-
3@ AL

TF SECURITIES

A S TR E

N 2018A  2019A  2020E  2021E  2022E 2018A  2019A  2020E  2021E  2022E
FiExR WA
EFIST 9N 767 979 1041 1087 1128 EFIBIEIR 1.0% 6.9% 3.8% 3.5% 5.9%
FRERABE 481 523 549 577 605  IREEIADIGE 8.8% 23.5% 7.6% 7.1% 9.8%
=il ON 320 302 316 358 441 FREIFEIGER -6.4% 14.2% 4.0% 2.8% 6.4%
SR ON 1568 1804 1906 2021 2174 ERANIBER 8.7% 15.1% 5.7% 6.0% 7.6%
ER1Ezysaiap| (19) (18) (11) (12) (13) R BMANIGER -11.4% 27.7% 6.3% 4.4% 3.8%
WrsEmEE (471) (482) (492) (507) (512)  FLEBRASIEER 0.8% 8.7% 5.0% 5.0% 5.0%
HeEAIFE 1056 1304 1403 1502 1649 B ZERRIER 3.0% 2.3% 2.0% 3.0% 1.0%
HERE (463) (630) (698) (772) (868)
TeRIAE 567 647 673 692 736 WIS
FrigHe (85) (98) (101) (97) (103)  HEB&EFFIER 1.8% 11.4% 8.9% 9.2% 8.8%
EFE 503 538 558 578 612  WEIGE 9.0% 14.1% 13.0% 13.0% 12.0%

BRG] 24.5% 8.8% 15.0% 15.0% 15.0%
Bk SIS RIGIR -7.8% 10.9% 2.0% 2.0% 2.0%
BERSER 30567 34876 39410 44533 49877  EMRFIER -3.0% 13.0% 16.4% 15.3% 19.7%
ENI%va 3379 3675 4227 4861 5590  ITERRIGER 1.5% 10.4% 9.3% 9.3% 9.3%
SRR 19700 21843 22280 22726 23180  FRAIZIR 6.8% 13.8% 10.0% 10.0% 10.0%
EBBR~ 57468 64047 69752 76146 82875 R IAfRIGER -17.0% 7.0% 8.0% 8.0% 8.0%
FEBERF= 3203 3618 4211 4853 5811  BRZRINERIER 10.6% 23.2% 7.7% 10.6% 10.2%
BE= 59948 66818 72962 79848 87368
BREA 31673 36041 39645 43609 47970  TEER4ENE
Hithit Stk 22854 24131 26126 28291 30643  EHA 41.1% 39.3%  39.35%  39.35%  39.35%
et SR 1111 1338 1472 1619 1781  EHA 58.4% 60.5%  60.47%  60.47%  60.47%
Rk 55638 61510 67243 73520 80394  Hfth 0.4% 0.2% 0.19% 0.19% 0.19%
BRI S 4310 5308 5719 6328 6974

R
SRR AV EFR(RE ) 61.2%  61.20%  61.20%  61.20%  61.20%
BR%FETT) 1.15 1.23 1.28 132 140 DNAERK 38.8%  38.80%  38.80%  38.80%  38.80%
BRILERIFIE(GT) 2.41 2.98 3.20 343 3.77
BREEF(T) 9.37 10.26 11.15 12.50 1392 HrFE=
BREE™(T) 136.92 152.62 166.65 182.38 19955  ARKEFME 1.76% 1.56% 1.57% 1.57% 1.58%
P/E 512 479 462 4.46 422 IEE 94.86%  9548%  9552%  9557%  95.61%
P/PPOP 2.44 1.98 1.84 1.72 156  XKiF 3.38% 2.96% 2.91% 2.86% 2.81%
P/B 0.63 0.57 0.53 0.47 042  REK 0.94%
P/A 0.04 0.04 0.04 0.03 003  TIEE 0.46%

Rk 0.36%
FlIZ={EIR HREBEEE 134.05% 155.50% 162.07% 165.04% 167.17%
EEZE(NIM) 1.35% 1.68% 1.70% 1.69% 1.67%
% FZE(Spread) 1.64% 1.87% 1.79% 1.73% 171%  BERK
EeilES 5.18% 5.38% 5.23% 5.13% 508%  BAREER 11.75%  1317%  12.68%  12.19%  11.72%
(2GRS 2.17% 2.36% 2.41% 2.46% 251%  RROBAFTEER 8.93% 8.89% 8.78% 8.65% 8.50%
ERBRFINEE 4.53% 4.56% 4.51% 4.48% 4479  RFEREE 92.81%  92.06%  92.16%  92.07%  92.02%
ItRRAGRMAE 2.89% 2.69% 2.72% 2.75% 2.76%

H itz
BFIsED SEEARIZ) 437.82  437.82 43782 43782  437.82
ROAA 0.81% 0.87% 0.82% 0.78% 0.76%
ROAE 12.92%  1253%  11.92%  11.16%  10.58%
e aIFE=R 1.78% 2.06% 2.01% 1.97% 1.97%
BEBER: RBNE, RRIESHRET
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KAREEZHIPELER: FIIEGFEIEBESIDISEFIOESREEZTHIEKRIHESATW TR, RREMMRIAN
PrEM RIS ERER R T FAIARENESART AR DT AE L. BIIMGERMIOEOHESTES, 15, WEFra5RKREH
EAIR RN A EESR KR

—RFA

BRIEBBENE, MMREFIMEMEIRISBERKIESROBRASE ( SRFEIESERIFITREBSREIESNWESEE ) REKH
B (LITFHRIR “RNIES" ). RERKIESESLBEEN, FEUMEAHBRENR . RESEEFHMRERAME M
RE. FIERREHEBNER. RSIWRARARCHIARNIESNER. RSIFRIRITC,

FREZNER, REFHNNEFER, RKUESFEREAREISREMAEARRIESNER . MREFOEEERET
BATAATRZHNERFRN, EXRNIESYXEESREBIERSBEEMEEAIRIE. MREFHEES. ERFURMtERS
%, FRMAESIZNHNSENBIBEREN . ZEER. BIARERIFEAREARNERREZRN. MSRKRLL
RESFEFR, EEARRIEFERIHEQTARN AR . ERNISNAREFOESHNERNHTIRZIFE, FNEREESE
IRBEER. MBSRRIEERRK, DERBEE. B, US. RKEFHTEEERNEN. WKiEsEFERAIRSIMER
—ER, RKNIESR/ESERBRARSFEBE@EESRE,

FREFHNOER. IFERFARRELEBNM AN ZFEN . THMERRUET BB IR EN . SERERN
TANAEANBEFRANTRAER. AR, RKIESTEESRKHSAMREMEEL . THERTIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSIZEMOLSPEERSHEIR
EREARENA—HHHIZFCH/HRZ MR . RKIEFREBLLENREN @IREAEERKEHITERIINS . RXIESH
BEEEER). BEBNILUREMIRRISER TR M SAREPHENSENA—HAREREK.

s3I

EXREFIERT, RNIEBSTRSFEARETRRABMAITNESFHTRS, hAAXEATRESFIIRMER
BIRIT. MSMEAMER™RESTEMRS . B, REENSEBERNIESR/SEBXARTEFEZHRNMEENRE
MR EFTIRR, REEBIHIMRENIREIEHMRENE—SEKIE.
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251 iAE PR R
SN FREARZAN BRI AR 20%LA_E
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b= HiX +ig =
IERHFARXAERK 36 S5 MItERNHTREXTERK 99 LEHBERFRK=K 333 FIfhiEAXEEALK 5033
HE%%: 100031 SIRFI % A FE 37 12 5 333 tHEEKE 20 #% FEpdl 71 1%
BRFE: research@tfzg.com HB4®: 430071 HR4%: 201204 HB%%: 518000
FBiE: (8627)-87618889 FEiE: (8621)-68815388 FBiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE.: (86755)-82571995
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