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AR IR

2 G B A\ TR BAEAE

84T 2018A 2019A 2020E 2021E 2022E
BLPAN (BHL) 4231.0 4674.0 51215 5791.5 6663.9
£ & yoy% 16.8 10.5 9.6 13.1 15.1
b b 1254.0 1417.0 1440.5 1603.7 1805.2
£ & yoy% 10.3 13.0 1.7 11.3 12.6
FROKE (L) 0.34 0.39 0.39 0.44 0.49
HERFRAF 11.3 10.9 10.2 10.7 11.1
P/E 12.61 11.16 10.98 9.86 8.76
PEG

P/B 1.29 1.15 1.09 1.02 0.93
&k R IRAE 2020/08/26

BRELE

B FREE L FERESFE. 2FERRERFFR. RRFERILT

M, BB AR R BUE A B 2 T AT, A L8 90 Rovd b & pb Atk e L AT,
B SR AR T, IR GBS 5T, ZANFRA, KEBLZEH
245%, BRI A5ANE L. 2. AR KR TREZ: AT E
RN T 16bp, 2o & Ak 5 k.

FRAL: 1. EERKE, ERAFLBEN 2 FER-1.2%. &2
FEE2RRTHAFRL R TAT. 20 FEEMRANNEREE 1 FEME.
—RAEERB TR, S LA X EEN 4110, HFPRFKRESE
M 434, 1FEFEN 311,

F R /N3 2020E. 2021E PB 1.09X/1.02X; PE 10.98X/9.86X (&
A4T PB 0.94X/0.86X; PE 9.55X/8.56X) , ¥4&4ATix#rdm AL, B
B4R RET . RERS QT Tz, @i EE TIWREANHT
WAALHEAZ, 8] 17 HF R LSRR TR EKE, RAMFAETIEED BRI,
RAEHREREFEARY, TERERTOLT, BRURFXE.

ReRTFH: S TERTA. ~a) kg TR,

FHEXWREXZEHEEE PR
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ZHONGTAI SECURITIES IR RS

B FPREE: L RFRESFE. 2FEARRERFFAE. RRFAE R
T, BEARRREHNAPR TAT. RE ) 90 vk b b Adako)s
ta _EAT, (2 BRI EBIRAKT, WIMRE %G55, oA FRI;, K
BB EFRH 245%, RLRIT A5 AB L, 2. RSB RIETHRE £,
& AR B R IRL T4 16bp, 30 & A R R,

B OPRRA: 1. EERKE, EESFEHMN 2 FERL-1.2%, &£
KE EZRF AN BT KRIGTAT. 20 FAEERAEER 1 FEK
%, —RBRELETK. FEEELUANLFFEN AL, LFEF
KHFEIN 431, 1 FEFI 311,

TR AZHAKTRIER KL, SFHHER LR 2%

B E¥FERERERAEZARTAAE, EELFAFRET LA
KEWHRTT, PPOP Rk Mg X T8Ik, FIotT 2 FENF) @ 5%
HRAHEELERAE, FAHEF LR IRE PPOP A FF F47, FlIkig
2%. 2019-1H20 ZAg k. PPOP. Ja#:4%4)iE 4 3| F b3k
10.5%/10.4%/2.5%; 16.8%/17.8%/4.9%; 13%/10.6%/2%.

BA: FERAT IR AR ik BA: FE2RATLHELFR AR
60.00% 60. 00%
50. 00%
40. 00%

40. 00%
30. 00% 20. 00% 4415:::Z=; N AAC:§\

20. 00%
0. 00% \
10. 00% K 10181H1830182018101920193019 141020 220
—

0.00% —* ~ -20. 00%
20171018 1H18 30182018 1019 1H19 3019 2019 1020 1H20
-10. 00% -40. 00%
kiR ANE MR, T RIERFFR AT kil ANE MR, F RIERFFR AT

B 1H20 L4 BEARF R KIF: AR EL. RA. RELEATHK, &
EFB R AT, PG TR R ENA: 1. ATk A 1,
stk sty B AKIGIR, 2. EEA QT2 ZEAFKE., 3. K&t
RAERA, AT AHEGTTER. AFRTHRRFEA: 1. LKA
stk 569 E @) AR K PEIRTG . 2. AR A BT RO ET, RAE® T
BROMCE , FLIEE A & Tk,
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S

3 &7F

BR: FERTLGH RIS (RBF)

B&: PERITLGIERTD (BLFEZ)

1H19 | 3Q19 | 2019 | 1Q20 | 1H20 2Q19 | 3Q19 | 4Q19 | 1Q20 | 2Q20
ALK 10.8% | 9.3% | 8.8% | 1.8% 4.5% WAL K 3.0% 21% | -0.6% | 1.5% 2.6%

HEEF K | 3.6% 73% | -2.7% | -13.0% | -9.1% HEEY K | -17.9% | 12.8% | -15.4% | 10.6% | -3.8%
PN 78% | 56% | 44% | 21.7% | 7.2% EEANT &N 13.8% | -11.9% | 83% | 10.3% | -14.1%
BRI 10.8% | 11.3% | 6.3% | 7.3% 2.4% ARA 1.2% -8.6% | -5.4% | 27.6% | -6.5%
ET S -14.8% | -19.0% | -6.1% | -10.3% | 4.3% & 27.2% | 14.8% | -26.5% | -16.9% | 52.6%
L 02% | 09% |23% |35% |-7.2% Hhax 18.9% | -4.8% | 50% | -17.3% | -4.8%

R ANE MR, P RAEAATR AT

KR S MR, ¥ RAERFTR T

B EBAIR-1.2%: B 2K

2Q20 28] B F) EMNAIRIL-1.2%, 2R LEERFLE, £ LT
2 ZE IR 3%, $FEIL 8 £ 2020 BRI TAT Thp, 222Kk
A TAT, RAfsft &RA 2 FEA &£ R ER T ik, 2Q20 F =ik
# R TAT 23bp £ 3.64%, it 2 FEATAIFHFLAM. FIRK
M e R LK RN —RALBALR R RBE . At EERR
FLTAT 16bp £ 1.93%, LM T HH R omika E T, FutE
ZR T YA RBRMALT, A& L AR LT, B EERAMEEIR
TFAT.

BE: FERITEFFNHAEE

BE: BERITKB,EFE (EFEER)

2. 40%
2. 30%
2. 20%
2.10%
2. 00%
1. 90%
1. 80%
1.70%
1. 60%

3018 4Q18

— RS E

1019 2019 3019 4019

5. 00% 5. 00%
4. 50%
4. 00%
4. 00%
3.00% 3. 50%
3. 00%
2. 00% _’-\ 2.50%
SN 2.00%
1. 00%
1. 50%
0. 00% 1. 00%
1620 2620 3018 4018 1019 2019 3019 4Q19 1020 2Q20

—f SRR e—t R G RAE (B )

KR SR, ¥ RAESFFR T

KR B MR, P RAERFTI AT

T ARG ERLEM: HR LR, RLFFELS

K% 2 FREEGRFIARLE® L, MPRKFER, T4
B TIRLIE 3%, 1. a2 FERTHIAIE 7.4%, FEHELEH
801 (1 EE#E#3581C) , T EHATMEWAZIETIE. WM
B E, RIS ALK ZIRL LT 22484 55 54.8%, L+ &4
R & EARTER A 12.4%. 2. HARK: 2 FEIAELL-2.2%,

F 2R EAMMATARE A AFARK IR RS, 55 3R 16-3.1%. -20.9%.
3. ALKE: 2ZELEH 3110, R 18.7%, L BZFAA
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28] B

B FI KT ), AL 48.9%, HIFAKE] L= NI EEG . R
A E b g AT 2 9.3%.

B AERARE LZEZ W TILEERE, RALAMFF—ELAH. 25
JEt 8 AR IR 3.3%. 1. A3 2Q20 A2 IR3E 2.5%, Lit8 f
Tt 2 B EEARALE, DR TATE 73.6%. 2. EFH A AL
W IR, Bl AARA — % Z4E, 95 IRIE-3%. 18.3%.

BR: FERITHS* LR EFAA &

RpbIg ik &b

3Q19 4Q19 1Q20 2Q20 3Q19 4Q19 1Q20 2Q20
Bk 0.98% 1.36% 5.70% 7.42% 50.48% 50.75% 52.52% 54.76%
b B 2 -1.63% -0.58% 8.04% 5.34% 33.73% 33.26% 35.18% 35.97%
AN A 2.40% 1.93% 1.16% 2.30% 12.47% 12.61% 12.49% 12.40%
-2 21.44% 14.99% 1.50% 35.62% 4.28% 4.88% 4.85% 6.39%
i %y 0.22% 3.85% 1.71% -2.20% 29.85% 30.75% 30.61% 29.06%
A RAT -23.39% 40.90% -7.61% | -19.48% 6.94% 9.71% 8.78% 6.86%
) Ak 5 -3.64% | -30.32% -6.06% 18.69% 12.72% 8.79% 8.09% 9.32%
& & A -2.00% 0.82% 2.15% 3.02%

3Q19 4Q19 1Q20 2Q20 3Q19 4Q19 1Q20 2Q20
e 0.19% 2.51% 6.40% 2.47% 70.03% 71.23% 74.21% 73.64%
-8 -17.77% 1.50% | -17.60% -2.95% 19.05% 19.18% 15.48% 14.55%
Rk f 11.13% | -11.52% 9.82% 18.33% 10.92% 9.59% 10.31% 11.81%
i+ & f et -2.81% 0.79% 2.12% 3.26%

FALRIR: N E) MR, ¥ RAEABER AT
BERmYF: LFFMEREE, FREPLERRL

B EREAV: EFEFEREOUFAS E, —BAARE L e
67%. 1. sFARZKLEME —ZMHA., ZATILE P AT KAIR
Bk, @0k, AERAT AT, 55 &b 21%. 12%. 11%. 9%.

2. BEGREALEEY IO ER L FRAPAFRE, Lk b¥
FHH 6.4%, It T HFREGRT ARA otk CEERATH L EE
e AR EFETFF) .

FHEXWREXZEHEEE PR
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B F: BEARATIFZB ISR L bt

1H19 2019 1H20
Y- T 4 1.1% 1.7% 1.2%
ik -1.7% -0.7% 2.1%

EH L 20.3% 11.1% 11.4%

J ¥ Ak 11.8% 0.8% 1.9%

RABIEH . A AR B AL -1.4% -1.6% 2.3%
W) KRB T Fa g b 1.8% 2.9% 1.8%
ARk b 1.9% 1.8% 1.0%

R Ao A A 3.8% 9.4% 21.2%
AT F B SRSk 14.7% 7.9% 9.3%
RS (eg: 1E48 B4KE) -0.3% -0.5% 1.5%
12 BBy T EAUR S Aokt 1.7% 1.7% -0.3%
FAE. HARR S AR b 2.5% 2.6% 0.1%
KA BRI A Sk A TR A 6.5% 9.4% 12.2%
i RJIB S Fo A IR G5 Ak -0.6% -0.2% -0.6%
A, ARERARRS L 2.8% 2.2% 1.9%
NS &3 60.9% 41.1% 66.9%

AABEER 19.9% 23.9% 6.4%

R 2 19.2% 34.9% 26.7%

TR 8 IRAE, P RAEAFER P

B AHAMEASM AREIMCEARRE, 1. RREE EF, 1H20 54
B2k AR F) b 10%. 15.8%, 7 £1.45-2K & b B AR FE A 39.7%.
2B P RE LA, D VAEKE IR 2 F A, 1H20 F] b3 11.5%,
& bR A £ 54.1%.

BR: FERITHREH

F] bt & b

1H19 2019 1Q20 | 1H20 1H19 2019 1Q20 | 1H20
E A 31.4% | 8.8% 1.6% | 10.0% | 40.42% | 42.85% | 40.38% | 39.69%
TR 23.27% | 20.79% | 16.29% | 15.76% | 57.10% | 55.60% | 58.57% | 59.02%
JERA# 44.7% | 20.7% | 17.7% | 15.7% | 43.22% | 44.49% | 45.86% | 44.64%
4>k A7 3R 15.0% | 11.2% | 3.8% | 11.5% | 54.29% | 53.96% | 53.09% | 54.07%
FAEE R AL | -79.2% | -23.7% | -52.6% | -42.2% | 2.49% | 1.55% | 1.05% | 1.29%
B A 12.3% | 14.4% | 8.3% | 12.0%

KRR IR A3 AR, T AIEAFFR T
’%’3}5:@:45;)\:‘»@33&& 1 Z}i/ﬁ%'fj_ﬁkﬁ

B 1H20 %3 B\ F) 3 46% (1Q20 B H+267%) , &2 Hmdk
EBANZHE, 1. AT FPAR I R F, Flk-14.8% (1 FAF
P73 455%) , NFLREMAE, BITFFETRAZIESLK,
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] b3 he 3700 7, ARAH L SN Bl B A T 5200 . 2. ke
EPNEFFEZIN 4110, HPRFURAEFNL431C (22EFELSE
B, BHWE 3112) , Rl 147%, T2 FR AL 3g it
BB PTF

KR EH*

B S4EA: 1 ARBE—FRRRPR. RRFERKLTHE, 254
I RFEFHF £ 1.68%, LFEFNTRRALERALARREE TITE
0.03%. MARRRENE, RIEERHKELBEEHARKEETIT, 3K
LT AT 26bp £ 1.34%, RERRREANHA R TAT. 2. @H%E—
BREF T AT, LTH20 5 @ 81 90 R4 B & 3% ) 1.55%.
1.25%, &) &6 R SFA T 2bp. B AR ROAE L FARHF
AAxF KR, WA 90 RAvA kB R R 74.4%. 3. RERE—RKE
W HE, wARARERA. 2 FEIKT 4.12%, KL L 8bp. k&

B2 R 245%, RIS 45 4T k.

BR: FEBTHS R B

FA

3Q19 2019 1Q20 1H20 1H20Fl | 1H20 3%
¥ 79

FRBEE
RREF 1.65% 1.68% 1.68% 1.68% 0.02% 0.00%
FRFEBRE (RF5) 1.17% 0.45% 1.73% 0.03% -1.47% -1.70%
RRAERE (RiF40) 0.92% 0.79% 1.73% 0.87% 0.16% -0.86%
T RAZAE A & 37.18% 30.33% 81.02% 25.61% 8.38% -55.41%
*xizk b 1.92% 1.75% 1.60% 1.34% -0.52% -0.26%
(RE+TRR)THEH 3.57% 3.44% 3.28% 3.02% -0.50% -0.26%
WHRE
o Sk N.A. 1.57% N.A. 1.55% 0.55%
W R N.A. 93.31% N.A. 92.54% 32.48%
#4790 KA BB EH N.A. 1.17% N.A. 1.25% 0.45%
#4190 RvA_BIR R A N.A. 69.62% N.A. 74.43% 26.09%
WEHRE
FRARA (ER) N.A. 1.14% N.A. 1.60% 0.66%
REBER 224.74% | 236.95% | 240.50% | 245.05% 19.8% 4.55%
WEITHE R 3.72% 3.99% 4.04% 4.12% 0.38% 0.08%
FA R R o E MR, P AEAFR AT

u ii#&&$&Am¢@L% 2Q20 #FHFI AN 28.4%, F)

g ES 3.2 /4NF R, RS

b 3

e

MOk RE, o TmlkiR

FHEXWREXZEHEEE PR
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28] B

BHEFFTHEEHHIERY, F-2.3%, 73R 1FEAHIK

= i

BS—BRALRERITR, 2020 B8 —BAFAALLE. —RKA
FRE RARFAES R A 10.81%. 10.81%. 14.49%, IRtbIRF-62.
-62. -66bp. &) AT A5 LT 45457, AR AL S —RF AR 2173
HHAN A5

Mt RERLES.

F R 48] 2020E. 2021E PB 1.09X/1.02X; PE 10.98X/9.86X ( £
A4T PB 0.94X/0.86X; PE 9.55X/8.56X) , ¥4&4ATE#MEH T AL,

BFRS =R RGN G T s, B RE FIRIEN
AR, NF) 17 SR V5B DERE, RABTAETEE
HRIF, RRBFRBEFENES, RERERTOF, ZRFXL

x,

REeRT: 25 Tl AR, 28] L5t KRBT,

_7.- HHL R EXZ BN ESRE RS
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ZHOMGTAI SECURITIES

Ax: EEATRATMAK

2019A  2020E 2021E 2022E FlEE (BAL) 2019A 2020E

PE 11.16 10.98 9.86 8.76  HH| BN 3,994 4,332 4,873 5,593
PB 1.15 1.09 1.02 0.93  F4&FABRA 263 289 318 350
EPS 0.39 0.39 0.44 0.49  BiklkA 4,674 5,121 5,791 6,664
BVPS 3.76 3.96 4.24 462 L HAREEE (1,388) (1,536) (1,737) (1,999)
M AF 0.10 0.10 0.11 0.12 K& wA)E 3,243 3,536 3,999 4,601
8 A6 ) 2019A 2020E 2021E 2022E W& (1,591) (1,841) (2,112) (2,478)
8 E 221%  2.09% 2.04% 2.08%  HLETHIE 1,652 1,695 1,887 2,124
Ko s % 5.44%  5.34% 5.43% 5.25%  HjsFI 1,417 1,440 1,604 1,805
AT KB E 467%  4.57% 4.17% 4.15% )3 BAFAN ) 4 )i 1,417 1,440 1,604 1,805
BBt 8% 1.74%  1.72% 1.85% 1.87% Fgaf e GG 2019A 2020E 2021E 2022E
i+ & R 2.65%  2.66% 2.30% 2.22% REHEH 101,956 117,249 137,182 157,759
ROAA 0.72%  0.68% 0.69% 0.71% AR 61,763 58,675 60,435 62,248
ROAE 10.88% 10.20%  10.69% 11.13% Rl %= 17,665 18,548 19,476 20,449
PRAN 35.01% 33.42%  29.70% 30.00% A &% 200,882 215,594 240,749 266,478
b 4 B HAEHE K 2019A 2020E 2021E 2022E F= R 201,319 219,802 243,489 265,907
HA) BN 6.11%  8.46%  12.49%  14.79% A 133,512 150,869 168,973 185,870
ERITION 10.47%  957%  13.08%  15.06% Bk fifk 17,654 18,537 19,464 21,410
WHEATA)A 16.78%  9.03%  13.08%  15.08% KATHA 35,333 31,800 34,980 36,729
V2 8, BN 8) 4 13.00%  1.66%  11.33%  12.56% 4 fifk 186,499 201,205 223,416 244,009
HF GO 2.73% 10.00%  10.00% 10.00%  RAFEHR 187,570 205,311 227,976 248,988
R A R 15.80% 19.80%  17.00%  15.00% J&Ak 3,661 3,661 3,661 3,661
EN-N o 27.76%  13.17% 4.96% 7.32% ) BEANRAERE 13,749 14,490 15,514 16,918
A 18.09% 12.65%  16.39% 13.00% AT H AR B 13,749 14,490 15,514 16,918
& R AT 29.51%  12.43% 5.03% 7.89% FARA 2019A 2020E 2021E 2022F]
KR E 2019A  2020E  2021E 2022E FARRSE 14.78%  13.37%  12.81% 12.46%
RRE 1.68% 1.68%  1.64% 1.61% B TARAE 11.07%  10.15% 9.88% 9.80%
BEBER 236.95% 261.51% 282.52%  321.86% ALAT % 14.64 15.17 15.69 15.72
WA 3.99% 438%  4.64% 5.18% RORWA 1.13% 1.08% 1.07% 1.10%
R E R 0.79% 1.00%  1.00% 0.70% R Au it % H 61.47%  64.75% 64.29% 64.76%
FHERR: 8 IR, ARSI PT
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ZHONGTAI SECURITIES IR RS

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-9- FHELW iR ELZ BN EEE R




