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BEPHE1T (601997)

BREYR, BENE

4. 10 B 30 Bi%, Sw|AETHEET 320 W4s: 3020 EI 117.05 27T,
YoY +8.18%; 3Q20 |3 %FiE 42.65 {27T, YoY-0.96%. &= 20 £ 9 K,
BFHUE 5762.40 27T, FRHERE 1.58%, IKRKLL 4.73%.

=

MESAEIEEREE, ROE §5E

MRS R EEIERSE . 3020 EWIEIE 8.2%, B 1H20 AY 18.7%Kf& 10.5
B2 R; 3020 AEEFEER-1%, & 1H20 FE 7.6 MES R, WHIBR
TBREEMFEESIFEWRNTE. AARNETHIREEN. LUIRINKE
FiHREEX, 3020 FEZHRFWNBEL TR 4.8%, IFIHREREIEN 25.7%.
3Q20 R EFRIFHIEIE 9.6%, 5 1H20 AY 25.8% G KEE,

ROE #F4E4T5ER\Y . 3020 FEXANILSEY ROE /9 16.09%, EIELE TR 2.8 4
Bim, BT EmHiRITaY, BRIEEHEGE.

BEAURIBENE, BENE

B sEm e . 3020 BoME 5762 1270, EILLIEE 4.3%, 5 1H20
¥, BF 19 85K 11.3%A0EEKFE; 3020 BYFAiE 2171 27T, REEGIE
1< 8.8%, I 1H20 FfE 2.4 NED S, 5 19 &K 20.1%RIIEREGRKELR,
B 19 SRR RIS

BZEYE, 3020 #EE 2.50%, IRLLIRF 6bp, & 19 &£ EF 10bp, BE
WE ., SRRTRNRKS SRR AISIX 34.8%, LEIEREXEZRWF
BRERTTEREKR, KRFEFEESZEE.

BrRE¥R, RERE

AF-REFR, FERM. 3020 FREFE 1.58%, X 1H20 N 1bp, &
FY_EF 13bp, Q1 NDEFHREFEBEMMEKK, Q2 ZF-HRE0R, Q3
BERERELKE; 3020 KT 3.02%, & 1H20 EFF 28bp; RKHE
F=REARIK.

IREFE. 3020 LY 4.73%, X 1H20 EF 19bp, IE=SFthHRtriEss
T, KIEHEMEE 558, 3Q20 BB EE 300.1%, KR 1H20 12T 14.5 MH
PE, REBRAFTE.

BREY: BrRE¥R, BENE

ERRITIESMNE, BERKS, ROE LRV, F4LINR ROE {FFH A
i& ERITREKE, BFIEEHKE, 3020 BF-RENRLKE, HAET
ARIERMESHHAETFEMGERN, BERSEEIFMIRNR, HExR
REAFREFE, HELATERK. BFERRXEATNAKSIT
12, BB 20/21 FRFNZIRTTNUA 7.2%/11.2%FEE-1.2%/11.6%, #HiF
BHRMH1E 0.8 % 20 £ PB BtR{t(E, XTRIARMT 9.42 To/RR, HEHEHSIFTR.

REERR: SMNELFBMEATT, MHMBETFEREERN, REHFELE
HE.

WS GE 2018A 2019A  2020E 2021E  2022E
BN (127T) 126 147 158 169 183
R (%) 1.3 16.0 79 6.7 8.5
HEBATIRFENE (1Z7T) 51 58 57 64 73
IR (%) 134 129 (1.2) 116 13.7
ShekEs (JT) 2.23 1.80 1.78 1.99 2.26
THERZE(P/E) 478 423 4.29 3.84 3.38
A% (P/B) 0.82 0.72 0.65 0.58 0.52

BRERIR: wind, RXIESHATET
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B 1.

RPAMRTT 3020 IIEEFEER-1%, B 1H20 T 7.6 NMEADR
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BRBEIR: WIND , RKIESHTFT
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3; SRPARIT 3020 5 E 2.50%, IRHLIRF 6bp, 19 F EF 10bp
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4; RHHRIT 3020 FREFE 1.58%, B 1H20 T 1bp
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AEMIZ7T 2018A  2019A 2020E 2021E 2022E 2018A  2019A  2020E  2021E  2022E
FliExR WA
EFAIST PN 111 121 132 142 156 EREIEER 13.4% 12.9% -1.2% 11.6% 13.7%
FRERAE 12 10 10 10 11 REEIFEGER 3.0% 16.6% 10.3% 7.9% 11.2%
HAA 4 16 16 17 17 FREIREEER 8.1% 14.6% 3.6% 11.2% 13.3%
SR ON 126 147 158 169 183 B IEE 1.3% 16.0% 7.9% 6.7% 8.5%
S Zys3ap (1) (1) ) ) (2) EFBIAIEE 1.9% 9.2% 9.4% 7.2% 10.1%
B EIRE (34) (39) (39) (40) (40)  FEBRAESILR -138%  -20.6% 5.0% 2.0% 2.0%
HeEAIFE 91 107 118 127 141 B EREBEE -3.6% 14.2% 1.0% 3.0% 3.0%
HERE (36) (43) (52) (54) (58)
ReRIFE 55 64 66 73 83 WK
FrST: (3) (4) 7 (7) (8) HEBEFTIEER 7.6% 11.8% 10.6% 5.8% 9.6%
ERE 51 58 57 64 73 REUERE 35.7% 20.1% 20.0% 7.0% 23.0%

E R F=1gR -47.6% 77.6% 5.0% 5.0% 5.0%
BrEhmR SIS RIGIR 1.5% 5.2% 5.0% 5.0% 5.0%
BESER 1703 2045 2454 2626 3230  EAbEFIGER 29.3% 10.2% 14.3% 958%  -73.2%
ENI%va 87 154 161 170 170 IHERAKER 6.6% 11.6% 10.7% 10.9% 0.0%
IR 2580 2715 2851 2993 2993 TFRNIGE 5.0% 8.0% 8.0% 8.0% 8.0%
£ B&E 4798 5364 5934 6280 6885 @l fAERIGER -14.7% 15.0% 5.0% 5.0% 5.0%
FEBERF= 297 327 374 731 196 BRIRINGRIEIR 39.8% 12.5% 10.5% 10.8% 10.2%
BB 5033 5604 6207 6891 6942
BEFER 3125 3376 3646 3938 3938 R4
Hihit Stk 1478 1760 2038 2367 2367  EHA 53.8%  53.82%  53.82%  53.82%  53.82%
E[3a=bdEy 72 65 78 93 93  EHA 42.0%  42.05%  42.05%  42.05%  42.05%
Btk 4675 5201 5761 6398 6398  Hifth 4.1% 4.13% 4.13% 4.13% 4.13%
BRNE 358 403 446 494 544

R
BRER BV GRS NEEL) 76.5%  76.46%  76.46%  76.46%  76.46%
BR%FETT) 223 1.80 178 1.99 226 MNATEK 233%  2329%  23.29%  23.29%  23.29%
BRILERIFIE(T) 398 331 3.66 3.95 439
BESEF(7T) 12.98 10.58 11.78 13.12 1469 HERE
BISEF(TT) 21897 174.14 192.87 214.14 21571  AREEME 1.35% 1.45% 1.36% 1.50% 1.34%
P/E 478 423 4.29 3.84 338 IEHE 96.06%  97.46%  97.51%  97.56%  97.61%
P/PPOP 2.68 2.30 2.09 1.93 174 XF 2.59% 2.54% 2.49% 2.44% 2.39%
P/B 0.82 072 0.65 0.58 052  REK 0.42%
P/A 0.05 0.04 0.04 0.04 004 TR 0.31%

Rk 0.62%
FIZ={EIT WERBEEE 266.05% 291.79% 302.66% 304.45% 321.53%
EEZE(NIM) 2.33% 2.40% 2.34% 2.32% 2.37%
% FZE(Spread) 2.24% 2.37% 2.40% 2.43% 2438  BERK
EeilES 6.09% 5.84% 5.89% 5.94% 594%  BRARER 1297%  1361%  12.74%  11.95%  13.13%
FRF=R 1.74% 2.20% 2.22% 2.24% 224%  RODBAFTEER 9.61% 9.39% 9.13% 8.85%  10.03%
ERBRFINEE 4.90% 5.03% 5.09% 5.15% 5.15%  BRFERRER 92.88%  92.80%  92.82%  92.84%  92.16%
THRARMAE 2.66% 2.66% 2.68% 2.70% 2.70%

H itz
BFIsED BEEARZ) 22.99 3218 3218 32.18 32.18
ROAA 1.08% 1.13% 1.00% 1.01% 1.08%
ROAE 18.84%  18.16%  1593%  1596%  16.25%
e aIFE=R 1.89% 2.01% 1.99% 1.94% 2.04%

RESRIE: ARAE, RRESHIA
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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.
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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
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