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AR 92.36 BALHEEH, EXRTEERES BRI EX. RERNNBERET &K,
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— RN S ARt ER: WETIEIKTE, W, 2019 SERZmTRABMAIRAIMEINS, BERFITEEES
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WSS ER R ERITR
2019 20Q1-Q3 2020E 2021E 2022E
BN (BA7T) 11,948 9,887 13,424 15,268 17,382
FLGIEER (%) 10.2 12.8 12.3 13.7 13.8
382558 (BR7T) 4,207 3,894 4,423 4,924 5,626
BB EER (%) 11.6 46 5.1 11.3 14.3
BRKE (T/R) 1.35 1.25 1.31 1.33 1.53
ROE (%) 11.4 9.7 114 10.9 10.7
MR RBEHRRABEIRSS TR 9.3 96 9.4 8.2
S 1.2 1.1 1.0 0.9
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1) #U&: Tt 2020-2022 FLEF=RILLIEES BN 16.7%/14.3%/13.5%, S&
HIEIED RIS 13%/13%/13%,

2) BBE: Tt 2020-2022 FEBEED BN 2.24%/2.25%/2.26%,

3) FEEMEN : Tt 2020-2022 FiSFLEERNBILLEEES RIS 16%/15%/15%.

4) BAINLL: TRt 2020-2022 FERAMALEE DB 20.9%/20.8%/20.5%.

5) &FEfERE: Tt 2020-2022 FARZESEIA 1.23%/1.22%/1.22%,
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1. REEEREFN, DERELRE
1.1 ESMRER "A+H" LT

ERIRITAHILTF 1996 £, REIPHIKII LI XKMBIZIERARET. EXRITHED
FREKTIR 37 ZRiFmHEAAM 1 REBAARRE. EXREESTWEREF 39 ZREVF]
SRR ERTMEES 10 RitSVEE, HREKIEIRY. 2007 F35IANKFHRITIE
SN EE, 2013 F 11 B 6 BIEBRAAINER L, BIRAFARITH R, A
EERETHEREE M ERMI_ EHRIRIIHETT. 8&E 2020 F=FFEX, EKXIRT
RERFHUEIX 5,469.14 {Z7T, BB 9.1%; FREN 3112.33 (27T, AEIEEK 10.7%;
SCHAEEFIE/ 38.91 {Z7T, FEEUIBK 4.6%.

BERITIRFEES TN, SERRARE. 1) QA5FERFEEANRT. EX
mE. DREH. EREMAL. EREH. DS, BEh, EXOEERANERT
ERETREE, REGRIEER, oRRNBAE. 2) EFERKMELLT 2017 FIIAE
FRIRT, ERMRERFNIEHFE. TK. BITKASHEEKXRITHR 10 FLLERTT
BRMR, AEATNEIS, SEERKFENRENIZRBT RS,

~
frus)

& 1: BRIRTFIRINEIES TN

TERE
RFRITRAZTF 1947 £ 5 B 1 B, &S, RIIRTFERMRESERT.
KFRITERAT 13.20% mRITREMEXSEIRS. ZE 2019 F£12 B 31 H, AFRITEES”
2,442.58 {Z#7T, 117" 280.84 12T, 2019 Fi&FiE 22.15 {Z#7T,
BEXAEMAMT 2004 5 2 B 27 B, £EeREAHBIHRSCEENNEIK
BERAEREEEEERBRA 11 1, ShEREXFEIGE, REEE, WSHE, ®WERFRFMERAE,
& RAATEFEE. BZE 2020 6 B 30 H, ERA =8 AR OEMNEE - 280.03
27T, #&rE 225.22 {25t LEIRAREEIT).
EIRERAMITF 1984 54 B 16 H, F 1997 & 11 BELBIESR S L.
[ ———— 699 LETEASE, BERE, EUNESTNNEESE, TIRIRE, SRRSE

A=, EESWS. BZE 20204 6 B 30 B, HSEHMNSE 8,332.96
1275, #EF= 2,031.81 {ZTn (A LBIRAREHIT).

EREMASHILT 2002 5 3 B 4 H, £EBEANTARIMAERE. A
EHPLTRIE. PAREER. PTAREER. PAFERESEMASRE.

EREBASREROBIRAR 6.26%

HREEE, #Z 2019 F 12 B 31 B, EEESASRE 4,731.67 27T,
& 347.54 12T,

BHRESHTAKAZT 1997 £ 6 B 13 H, F 1997 & 6 BE LSS SR L.
LETUEANERTAIIANR. BEERTAN. KEBREFEARREAREE.

BERBHRIDBIRAT 494%  #5HP, TRABIRERISABER), BEERRIECRFEEE. &

2020 % 6 B 30 B, EXIEHRISET™ 61.46 1Z7T, 1#E= 36.99 {Z7T(LA LS
EREEHLT),
FRBRADERIZT 1997 F£ 12 B 1 B, T 2010 F 11 BE LIRS L.

DRERR (=) BIRAE] 476% EFETCEAHAE. k. £ HE: RE. BERESFREBETERSNNEG,

BeERAERER). 2B . Etm. BiRitm. 8. AE0RS
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=B FHRLL BEHE

. ERFEisy)REmrmRmE s, &= 2020 & 6 A 30 H, AMRAORIR
B 169.62 1275, EEFE 19.12 2T (CA EBUEREZ ).
&ait 47.82%

BRKR: ABASE, BAREHAR

#*2: SERZEFE, BASHESKIRTESEIEERN
A ABF

HRREZFFID, HEERSKEEFHEHIN, BEREKEZNRE=NS, BRERIBED
RNEMB. B BERERERITEAZEDLEWS. K, BERERELRR &R

Bk TR TEE 57 A B K WISEEREATDERNDSLREZEBIC. BISEE. BRIEFEER
218, FRIBEFERSEATLHE, HEMIRTERZR. BITK, MEMTREEH
i, FUTER. 171K
BREFIN, BEERTEBEEEGSR. EXESHEHERLRIEE BHEMITLE

Xt  BMTRBUTESE 55 BEUTENTR. 7K MIAMESITTR, MTATHRTHEEE, MTaREEa
FITE, MEMIREZEZRR. PUTER. BIITK.

PITEE. ERNX PEETRIT(FEVERAT TS ERRE. FERTERLSN, KHRIT(HE)SIR
EiE KME BFEREE 60 QAFEFEERE. BITKHRNRESN, MEMTHTES. BENKE. BRRIFKKE.
=

BRI, BETERRIRGTT REXITa. RR, PERRIRTRAN TS
BIRFFEZR. BEMRAIREE, EWEEE, VEEE, EWEHAEERE. it
o s - SRR, PERRIRMTRERGSTEEREIREE, BUShEREDIELRZEBIC.
238, BUERREE, ERMLEDRIERGFRREZEIC. BEK, ERKRHEITL
BT, ERRBITEURLDEE, ERKBITRERZR. aiTK. EFSWH.

178 5, ERESHBERAARESRC. 5K, MEMIREERR. BT,
BREFI., BEERTNEEXEEEARTIRL, PERITERBEXSATHR
i BERIEIRHK, BUBEE BHEMITBRITSHTENTR. 1T MIBBESTREA.

R BT 55

17K, MTEREARUSHITE, BXRFAIRTHZSKREBEREIBK, MEFMTRE
ZR. BITK.
BNERLRFIM. [HEM) IEERTHERRAUFEIHURTE, FERIRTERHDTKE
i XATRAERMEERITR. BSARNERRER. BWEHEE FEARRTERE
REE AT Eo i v " = A APl
EMRKEITEERRR. BIRHS, BENMIBERIDAERTA; NMTadtHTalTK.
EIXATTIR. KALEXTTK. BFEEERTE, MEMTREZR. BITK.
BREI., BEEKRTRERRIIEREFIESHENESRT. DRERT, BKRH
RIERAGFHREHASZHELRT. PALSLERK; BERREITANKFRREIL
44 FE(EFTIR). BREEREHDREEE. BEREFRDREEE, ERRBTEWMFS
PDREEEFRDAEEE, EXRRBTESSWE. REEZR, WMEMTREZZRR. BT
K. EES0H.
RREFID, HEMIREZIZITRI. WEEHEFEE, M ERMPEFLE. I8
BT BT 46 I, BERHBFEDRTZRERRSE; MMIDAERIEE. £E MIAAUEITITR,
NMTIREARIEIK. ANRFRPREE, WMEMIREZERR. BT
BRKR: ARERIRIATE, BRERFEHAR

&
W
&
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1.2 FHERS, ZERGEREXLZRENE

SRIFTFHER, MaEE2m. &Ll 2020546 B 30 H, EXFTIR 143 K
DX, RTEENA 4303 A, MRB= FERMMEXE, FEERES. =iH. Ak
R T 93247, Bk, ERRTERAEREN LBELRE, FINARHIZRNR
MANE, 2019 FEATNAME. WRAEITHHIEE] 86.7%F] 79.2%.

& 3: ERRITMNABREER

“RKD1T 2 2 1
AT 8 3 7 7 106

BRERIR: NEERIRBE, BERRAR

. BRHERZFFERA. 2019 F, EXRTEERHEARH LR 5.22%, & 17
FR EF 0.33pct; MSHER, BEXREIT 2019 SEEKRHNGTEAH EEN 6.42%, 18K
F 17 FERBRYNEFT 0.28pct, fFARENRELIMEHBHAIREIT, FRINDERK
RN=E. BRIERIRTAEERHAMEFLNN 72.08%, MARMSEXISGEFILEIX
123.72%, RBAHEBETERHRKER, FLUSHERMMXANS IR,

1: ERIRITEEEHIRMESRT (2Q20)

PRl
6.60%

=ME
7.37%

m)li&
5.71%

EN]
80.32%

BRI ATIBRREEE, BHARFHR
B 2: SEXRITE SRhaEIEmEAH B 3: SERRITEREERBTERSH

7% - 6.14946.24966-42% 100%
6% 1 4 gg0e5-19%5.22% 80%
5% 60%
4% - 40%
3% 20%
2% 1 0%

2016 2017 2018 2019
" Sith 18.4% 15.6% 13.9% 13.3%

1% -
0% -

FR-5YER ER-1EER BEkfE 81.6% 84.4% 86.1% 86.7%

20178 W20185F ©2019%

mEKT =Rt

BREKIR: Wind, REMR, BHARRMR

BB MFEINIEIE X 2 RIS EKEE S8R

BEEER: Wind, 28R, HARRAR
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1.3 REUEEFEEIR R

RLiEiE B R Rt SREARNEEIRKE. 2020 F1 8, PRUYLZERS
B/VRSWIRHHERD "BatE XU #iR, PR RE R R BRI K.
XFAFERBRREAGAIS, 2011 89 "HimEsFX" | 2016 S8 "Bumpmhas”
WRSFHIEAIRIS. MNEBRBIRENRE, ERBINERFEMAFOMHAIHNIER, #
VR —E IR | &R 1+1>2 AR,

2020 % 5 B, EXAMEERRRE L, K "Bt XU ERIR" MANERE
REEAEE, 5 AL . "FEHRX | mEEDERET . K=EA—IME
KR . "EBROSKER" F 9 KB,

2020 £ 10 B, HPREGEBEFSIN, BT (B RXURE ST BRI LI
) , AEKEOXHERRZRSREDEER, EE—RERNE, RIRSS5ERER
ZFWEA. AIBFHPOMKIREIRR, BENRFERERMBEN A RERMNGE RS
1, HEEITHARBEINET SKERRRTHEE, LIRHEE. HERE, REOHERR—
MURRAYERTHEL.

4: Rt X SRS AR BT %

20204F

20164 o
R 2t

P : T T :

ToEp R AR ey
SEEZAI L B5SERINHEE

hily, EEBE=AIH
RrmlEith, RER
X,

T LR Bz, R0

o S il $Fcpy. BOEFEHG
ﬁgﬁégﬁg = =it EBREEEE
ARcRERYSEAT X =it

BRER: RZE, HHRFERR

S5THR. TR, RSttt JIatXEfEfES TRANEFRESH
m=sia), BESENRMETERARAXENRIRT, )IFatXIPS AR HERE
AU, RIEREFHREERT2EFIKFNARER. £ "RatbXTUREFE" E
RERRIES T, RESHETECKMNEMATELFFIERIBIOR, KBRS, B
ANt XASEARE T RSB S AR A RIE, ENANEERATED
KBAR,
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5: §2 3Q20, HFkr GDP FILLIEHK 2.6%, T 19 A —LliH{IIESS 6; GDP
HUSHEESE 4

30,000 - r 6%
- 4%
- 2%
- 0%
F -2%
- -4%
- -6%
- -8%
- -10%
F-12%

25,000 -
20,000 -
15,000 A
10,000 A

5,000 -

0 -
ﬂj

Lt Err 2R ERBALEDSBESEE RSB S B
= E MU B RN NZEENS NS EEHSRE W

mmmm GDP (3Q20) = [FLLI%IE (FGlH)

BRRIE: wind, BEREHRR

1.4 1353t BERKPEERRMBLF

BERIR{TERFIEENE 2018 FRFREF, FERTFFISUIABIAFRRFZHTE.
B 2012 FLLRERIMTI#BESEETT, THER 2018 FHIBRAERE MEEEEH T
EKIRITE 2018 FRERFTEMTEEN, BOIBFHKBAFHAFIRBAN, SEEFE
IS BFIBIRBATE 2018 F FEERAKAY 1.57%, 2018 FEEE#EEEEHINEFE
INTBAEIR 2%. (BFIERUIIASBRITBERTMES, 2019 FLAKIFEWA GELERE.
BamTERRTEFRMAZHERERE, RAKAZEF TR, EFERNBAIRIFIER
ok, FRHMEARA 2017 1073, KREITHEEIENRESS.

& 4. EXIBTEFIEENE 2018 FRARBIH

2012 | 2013 2017 | 2018 | 2019 | 1H20

EFIEIIN(+) 2.93% 2.85% 2.59% 2.36% 2.22% 2.04% 1.57% 1.86% 2.00%
FRE) 2.85% 2.81% 2.81% 2.52% 2.38% 2.11% 1.79% 2.11% 2.23%
BYEFTAH(+)  103% 102% 92% 93%  93%  97% 88% 88%  90%

FEEWIA(+) 0.36% 0.38% 0.52% 0.52% 0.55% 0.51% 0.91% 0.65% 0.53%
RN G+ 1%  12%  17%  18%  20%  20% 37% 26% 21%
EEEER+) 3.29% 3.24% 3.11% 2.88% 2.77% 2.55% 2.48% 2.51% 2.53%

BT () 1.34% 1.26% 1.17% 1.07% 0.73% 0.57% 0.58% 0.57% 0.48%
FEASUINLL(-) 41% 39% 37% 37% 26% 22% 23% 23%  19%

ZFAREAN(-) 0.17% 0.30% 0.37% 0.38% 0.70% 0.75% 0.79% 0.76% 0.77%

EHith(-) 0.42% 0.40% 0.40% 0.37% 0.33% 0.29% 0.32% 0.36% 0.30%

ROAA 1.36% 1.28% 1.17% 1.06% 1.01% 0.94% 0.79% 0.82% 0.99%

FIFFEE 130 135 164 160 154 160 161 158 157

ROAE 17.7% 17.3% 19.2% 16.9% 155% 14.9% 12.8% 13.0% 15.5%

BRKR: AEUHR, BAERFEHAR
iF: 1H20 B,
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BRBTREE. EAIHERERFREIY, ROE SFEEKE, BKXKET 1H20
FRELTENF EKFE, $EFRISWAEBFIRIERSREOR TR, Kb, k. 8K,
B 1H20 FJERUMENSEUETRENL, IECUATBMRIAT %, BB, K. MAAZRRMA
EE, BEXRRTHRASIHICEE, 1H20 B LLERIN RLETAERRL 19%, (NEHS
FACFIRITA_ESIRITAY 18%.

#& 5: HXIRTT ROE {hF RNk EKFE

1H20 BK iIm | L | AW | =M K BR | AEE | AR
BT 1 1 1 BT | BT | BT | BT | RiT | BT BT | @S

BRI BN (+) 2.00% 1.81% 1.64% 1.60% 1.49% 1.47% 1.77% 2.31% 2.08% 2.02% 1.87% 2.29%
BEE) 2.23% 1.92% 1.85% 1.77% 1.65% 1.77% 1.94% 2.44% 2.38% 2.09% 2.10% 2.29%
BYAFTHEL(+) 90%  95%  89%  91%  90%  84%  91%  95%  88%  97%  89%  100%

EEWIN(+) 0.53% 0.55% 0.89% 1.23% 0.84% 0.72% 0.68% 0.53% 0.74% 0.32% 0.45% 0.36%
BN SGEL(+) 21%  23%  35%  43%  36%  33%  28%  19% 26%  14%  19% = 14%
FEEEER(+) 253% 2.36% 253% 2.83% 2.34% 2.20% 2.45% 2.84% 2.82% 2.34% 2.32% 2.65%

BT H () 0.48% 0.42% 0.66% 0.98% 0.58% 0.40% 0.60% 0.66% 0.79% 0.58% 0.54% 0.72%
BRASBINEL(-) 19%  18%  26%  35%  25%  18%  25%  23% 28% 25%  23% 27%

ZFEREAN(-) 0.77% 0.99% 0.61% 0.66% 0.92% 0.74% 0.95% 1.05% 0.87% 0.68% 0.73% 0.71%

Hfth(-) 0.30% 0.17% 0.23% 0.08% 0.08% 0.09% 0.13% 0.13% 0.24% 0.14% 0.11% 0.23%

ROAA 0.99% 0.78% 1.03% 1.11% 0.76% 0.96% 0.78% 1.00% 0.92% 0.94% 0.94% 0.99%

FIFFAE50 157 147 166 151 188 145 183 163 176 121 162 118

ROAE 155% 115% 17.1% 16.7% 14.3% 13.9% 14.2% 16.3% 16.2% 11.3% 152% 11.6%

BRKR: ARUER, BAEREHAR
¥ TH20 B,

2. BFinRZNTEL, AERIRGEIFEML, B
ZiEEF R EHRTT
2.1 B SRELEERR, BERHBENN

EFERRITEMAGILES LH, SRMENHIEARERE- MRS RKNEZEE.
BRMTIHEIMAERERRSLAZFNE, WRGE 2014 FEefled £, 1H20 57
Aty 49.5%, FEBETH—F, X—AEERT —m— K. IKIEFHEAR. s
AFFARFERASAIEHR PRSI EFIRERR, B—HEZmTERRITRMREHR
XA, NIEXIP/IMRE SR E SR IR AR R R Wk, RIRTIERRIR
IREERMNESRT MRS, #E M ABRERAIKBEFRR. W, ITFERERIRET
RMLE HH/IMBERE, FREFRE SHRFRE.

HSRRXESRT, 1H20 ERRTERSLES, FLE~SBEF&ER. ST
BRIMTINAEERINAORE, TH20 ERIRITRERGEL 49.49% , BT AEBIRITAIA KA T.
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RIFESF=HEE 1TH20 79 11.08% , YT 8 AKAD1T (13.84%) , (BIZE T AERIRIT (3.77%)
R GLb. TEROITAEL TH20 557 32.68%/6.28% , ST R ABRITHIAIRAET.

6: IEFEREBRBITERGILES EH 7: ERRITERALERS, RkE~SRET
AR
60% - 100% -

90% -
50% - 80%
\__/— 70% -
40% - 60% -
50% -
30% 40% - . .
30% -

20% A /\___\ 2006 {49,05% 49.49% 47 37% 41_40% 42.44% 44 14%
B A
10% - - S 0% .
2019 | 1H20 | 2019 | 1H20 | 2019 | 1H20
0% ; ; . . . . . . .
2012 2013 2014 2015 2016 2017 2018 2019 1H20 HBKIRIT BREBERTT KR T
e THTR e [ R RERE FHReT B MENEEFE EEIRE FRT
BREER: NEWR, BAERHAR BEER: NEWIR, BRERMAR

BREELE, 2012 FLLRBERIRTIFERSTEENGIL, BRSHRBITRE &
FRERRTT. NEAXRE, BRRTHAEKAEEE 2012 549 66.13% NiEE 58.81%, &
ELFAEE 2012 549 25.45% EFE 35.04%, FESFISKNEEIRFIRENMNAHE
K. REVILAILRFEETT, IBFERE 6% EaRFRE. BAKE, BERRTEEMR
EHSHREITENEL, ARG 1H20 /9 58.81%, SifikmITEE, KTRENR
17, TERFA 35.04%, STAEERT, SAKREBITES.

& 6: 2012 FLARERIRTIHFEHESSEEMALL

NI 66.13% 66.39% 64.85% 67.55% 69.76% 61.95% 61.05% 57.27% 58.81%
FTERR 25.45% 27.82% 30.58% 29.15% 27.04% 35.34% 32.56% 36.93% 35.04%
SIRNLIL 8.43% 5.80% 4.57% 3.30% 3.20% 2.71% 6.39% 5.81% 6.15%

BRKR: AEUER, BEREHRR

& 7: BEISEERGILSERBITIHE, STFREMRT
SIRSGLE BRI FREBRIT

2019 1H20 2019 1H20 2019 1H20

NEIE 57.27% 58.81% 69.85% 77.37% 58.29%  57.04%
FEHER 36.93%  35.04% 28.20%  28.00% 37.12%  37.45%

RN 5.81%  6.15%  1.96%  1.75%  4.60%  551%
BRRIR: AWK, BHERRR

1) ¥atw, BERRTT XEZALHRASHRIEE, HBWELETE. EXIREIT X
i HtvE 2014 F49 27.91% EHZE 59.37%, AT ARAGENAL, HhiEl, HETE
A, BB SEGEF RN SERIKEIRTT, BERIRTT EZ A 1H20 79 59.37%, 5
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AARETEIE, 1H20 ERIRITEM=. fh&EW St/ 9.58%/14.14%, NTFRERRTT
foaikmiTzE; EESISER RS,

% 8: ERIRITHARREERAGH, " XEERGIHER

TN EE 36.59% 32.95% 27.91% 30.54% 38.84% 46.60% 57.53% 58.53% 59.37%
HERESRS 8.52% 7.65% 4.76% 8.31% 12.68% 12.18% 15.86% 15.41% 18.14%
RizGfiE 4.42% 456% 2.82% 2.39% 1.93% 1.89% 1.88% 2.67% 2.61%
e 11.19% 11.47% 10.64% 9.62% 8.61% 9.98% 9.45% 11.31% 11.57%
BB, MERKELFT 2.82% 2.35% 2.51% 2.40% 2.03% 3.02% 2.82% 3.62% 4.25%
YNZEEN 9.64% 6.92% 7.19% 7.83% 13.60% 19.52% 27.52% 25.52% 22.80%

it 8.76% 10.94% 15.01% 17.90% 16.30% 12.75% 9.03% 9.74% 9.58%

& 26.20% 25.88% 23.64% 19.56% 17.65% 14.16% 12.90% 13.96% 14.14%

BEZEW 14.44% 17.64% 21.76% 19.11% 15.15% 13.29% 10.44% 9.54% 8.58%

Hith 14.01% 12.59% 11.68% 12.89% 12.07% 13.20% 10.10% 8.23% 8.33%

BRKR: ARUER, BEREHRR

% 9: BHIEG XERSLSHRISE, HBWSHSFRL

2019 1H20 2019 1H20 2019 1H20
TN ERE 58.53%  59.37%  62.85%  60.78% = 57.27%  58.61%
AERESRS 15.41%  18.14%  25.70% = 24.30% = 19.82% = 21.52%
RizCfi# 2.67% 2.61% 3.98% 2.27% 4.80% 4.96%
FES7N |4 11.31% 11.57% 6.06% 6.25% 2.81% 2.88%
B, MSRIKRIER  3.62% 4.25% 3.77% 3.31% 6.49% 6.37%
yNZE] 25.52%  22.80%  23.34% = 24.65% = 23.36% = 22.88%
Rt 9.74% 9.58% 14.36%  13.92% 3.15% 2.67%
S 13.96%  14.14% 8.54% 9.43% 24.00%  23.75%
HESEW 9.54% 8.58% 4.74% 4.93% 7.38% 7.19%
Hith 8.23% 8.33% 9.51% 10.95% 8.21% 7.79%

BRKR: AEUER, BEREHRR

2) B, EREFRERNEBRSMYS, EENBRREILE 0%5E, DEE
FALRML. EEETETEEREN FERRT 2017 FRBEIESEAR, A
2012 £F1f) 8. 69% BRI E 47 IAREILLFHEFE A0%UIE, BE LT BE B
RETRAOKERTS 2017 FEERUEReh LSRR 35% RIS, TR, EHREA
NERHRIBEERAELE 1H20 35 33.20%, (EFAESRITAINRAST; M ABBER, SR
ReSfibE st 1H20 9 47.02%, BBESTFEAATHAS), ek SHn BT Aass
.

% 10: ERIBTSELNERSNS RFENRESIE 0%

INET =i 63.58% 62.72% 53.27% 49.52% 44.89% 27.52% 29.96% 29.48% 33.20%
VINIEEENN 8.69% 8.87% 11.91% 10.58% 17.54% 47.94% 45.37% 45.35% 38.69%
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T e ooia | aouazois | zoao | zow7 | zoo | aots a0 |

MANBEER 24.85% 24.34% 27.90% 31.85% 29.25% 17.84% 17.80% 17.84% 19.79%
SHE 2.75% 4.00% 6.92% 8.04% 8.32% 6.70% 6.87% 7.33% 8.33%
BRER: ARWR, BHRERR

& 11: BERRTHEREERT LR

FUERRIT ARG

2019 1H20 2019 1H20 2019 1H20
MNAEEIRIR 29.48% 33.20% 92.80% 92.92% 45.05% 45.16%
PMAEEEAK 17.84% 19.79% 2.38%  2.50% 31.14% 31.12%
MWNEE R ~REAfE 52.69% 47.02% 4.81% 4.58% 23.81% 23.71%
I L5 4535% 38.69% 0.72%  0.55% na na
SHE 7.33% 833% 4.09%  4.03% na na
BEERR: N8R, RARFHAR

T AREITRERIRREN AR EFAERTR.

2.2 fifnin: RERGEENBEHCEE

BERIRTARIRIFIAGLL 60%ZEh, [ XENLREHEE 30%%EH, 2017 FR-EALL
RISIRE. 2014 FLLREXRTEZRIARNARAEL, RISE 30%LALE, BHET 2018
FINEFHARBIR AR ALY, ERBITINEFRN, EREREE 1/3 MBI LT,
{8 1H20 {35 32.08%.

#*& 12: RFSKIBTREIRERAGLL 60%Eh, | XFEWREE 30%4AE5
ameit

SN 77.11% 76.98% 64.93% 66.76% 65.73% 61.16% 61.67% 60.75% 61.59%

ERE (SEMNAFE) 17.69% 16.19% 30.44% 28.36% 31.03% 34.28% 32.59% 31.91% 32.08%
HITERK 1.01% 1.27% 1.13% 1.20% 0.56% 0.45% 0.78% 2.70% 1.90%
MRS (BRRENFER) 1.21% 2.47% 1.46% 1.17% 1.32% 2.29% 3.69% 3.35% 3.22%

BRKRR: AEUR, BAEREHAR

8: ERRITRNAGRIRIIES TR RITRIARAET

100% -
90% -
80% -
70% -
60% -
50% -
73.02%

40% -

0, 0,
30% - 60 75% 61 59% (e 7161% 73,8606
20% -
10% -
0%
2019 | 1H20 2019 1H20 2019 1H20
BRIR(T BREBRTT ERE T

BEER EEMAER (BRMAFER) RITER  NIEE (BRREAFR)

BRKR: ABVR, BAREHRR
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IEERERIRTMANSEFTARRRRNE, EFBERETFRL. EXRTEER
MERE—EHETHETHIKE, TEFHRERSERIEZNRTECHFAI, &
FRTFAENBUEEANQERETADTEEREATE, TEEHFRE 2012 F1
8.89%BEIRTTE 33.01%, MM LIEHAFAM 32.93%EE 22.83%. JHLENVIRITHRE,
BRIMTEEFAOWETRENRT, BRaRBTNRE. NEPFRILES, EKRE
17 TH20 JEERFFR LT 27.28%, (KT AR THIAERRTT.

%+ 13: ERIRTMASEEBEFREUIRIE

SH/NEER 32.93% 31.38% 29.13% 28.65% 29.71% 29.10% 26.31% 24.88% 22.83%
I/ TERR 39.08% 38.16% 38.42% 38.85% 37.60% 34.87% 33.80% 31.93% 35.03%
TEERHY 7.44% 6.86% 537% 451% 4.22% 4.30% 4.72% 4.60% 4.45%
TEFH 8.89% 9.89% 11.30% 15.65% 21.35% 24.07% 26.94% 31.60% 33.01%

Hifth 11.66% 13.71% 15.78% 12.34% 7.13% 7.66% 8.22% 6.99%  4.69%

BRKR: ARUER, BEREHRR

& 14: ERIRTEHEAESEFRPLLERTFEL

SIRSGLL ERIRIT REERSRT

2019 1H20 2019 1H20 2019 1H20
PO I 24.88% 22.83% 41.67% 41.61% 18.58% 17.81%
I EER 31.93% 35.03% 21.24% 21.76% 4.59% 4.69%
TEEH 4.60% 4.45% 9.97% 9.27% 17.23% 16.75%
TEFH 31.60% 33.01% 25.66% 26.20% 58.74% 59.76%

Hifth 6.99% 4.69% 1.46% 1.16% 0.86% 0.99%

BRKR: AEUR, BAERFEHAR

2.3 #RE: FFERE, RERSTRKEEHIRTT

BEiRRE, EXBITEREMRSREKE, RHFRTWRTE, FFENKES
FRXIE EHRIT. ERRTEENMEFR—E4ERE 6%AANREKT. REFREW
mEEITERE, TFRE 5.5% L TiRaEN. B &~ IREERE 2012 FRAR TFE%, 1H20
A 212%, BEEXRE, EEEFWEERE SHMIIKE, GEENMEWATRS, JIEUED
RATHIMARETT, BRIRIT 1H20 £EREFEEA 5.21%, TETRIKIHEIAERIT

(4.29%) MARET (4.34%) .

ENEEEEOILIREEABMER, IBEERRTEFRIHERER. =K
RITEFEREERNDEER, TEEFPIE 0% AENEEER. B, ERRTR
BB TREKTE, 1H20 /5 5.93%, BBEETHERRIT (5.06%) FaRE T

(541%) .
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9: ERBITEMENFIFREKTE 10: XILLRREBIRITFIARASTT, BXIRITEME
=
8% 1 6% 1 523% s521%
7% A o, 0
6% 5% 1 431% 420% 447%  434%
50 { F 4% -
4% -
3% A 3% 1
2% 20
1% -
0% T T T T T T T T 1 1% 7
2012 2013 2014 2015 2016 2017 2018 2019 1H20
0% -
— R e— (SR 2019 | 1H20 | 2019 | 1H20 | 2019 | 1H20
BN % Taalirgaes EERFIER BERIRIT ARERERIT ARETT

BRKR: ARUER, BAEREHAR

11: EXRTEREN—BRS

BRKR: AEUER, BAEREHAR

12: ERRTEERIEESTEIL

7.5% - 6.2% 1 6.04%
6.0% - 5.93%
0, 4 .
7.0% £ 896 |
6.5% - 5.6% - 545% 541%
6.0% 5:4% 1 0
i 5.2 - 5.12% 5 060
5.5% - 5.0% -
00 4.8% -
5.0% 1 4.6% -
4.5% - 4.4% -
2019 | 1H20 | 2019 | 1H20 | 2019 | 1H20
4.0% ; , , , ; ; ; ; . ~ i ~ : ~
2012 2013 2014 2015 2016 2017 2018 2019 1H20 BRIRTT BREBRTT ERETT

BREKR: AEWR, BAREHAR

BB MFEINIEIE X 2 RIS EKEE S8R

BRKR: AEUR, BAERFEHAR

PEEHRE, WCHEMRTRIARET, ERRTFRELEEE, RERNSTER
TS, BRTEREALTREAE, 1H20 FEEHA 6159%, EFARERIT
(75.73%) FORREAT (73.86%) . IERRIKE LT, BRRTERMELRME,
1H20 dotl 32.08%, SHLBEETFRML, 2019 LR, BRETZRFRUAETT
ERABITRIE, 18 1H20 BERRITREAA 3.08%, (PEEETRERT (209%)

FARET (221%)

RIRAEBIEFR LU ESERIRTFRAF S FREE L HIRT. EXRIRTERAAR
M 2018 Y 2.60%[EIFHE 3.01%. LR, BRI TIEEIFF IR D HEF RS,
TH20 /9 3.01%, STRLEBRIT (1.85%) FAREIT (2.01%) .
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13: IR FRAFIZETITRGMAFEFI R 14: BERIRTRGASET AR

7% - 3.5% 1 3.20% 3 gu

6% - 3.0% -
o,

506 - \'\ 2.5% - 207% 2.09% 2.31% 2.21%
4% - N - \ 2.0% -
3% A : 1.5% -
2% 1 1.0% -
1% -

0.5% -
0% )

0.0% -+

2012 2013 2014 2015 2016 2017 2018 2019 1H20
2019 | 1H20 2019 | 1H20 2019 | 1H20

e [Z 2N e [E\| [ 1 2 TE JTEHAE _ N _ _
e Ll &tz s BT FREREAT ARRET
BREE: NEVR, HAREWR BESE: NEVR, EHREAR

%+ 15: EXIBTERREEER 2018 FHIGEH

2012 2013 2014 2015 2016 2017 2018 2019 1H20

R BAS 2.24% 2.45% 2.78% 2.75% 2.49% 2.36% 2.60% 2.93% 3.01%
SIANERA 2.20% 2.45% 2.87% 2.77% 2.31% 2.00% 2.25% 2.58% 2.75%
FEEFMA 2.08% 2.16% 2.33% 3.03% 3.26% 3.29% 3.32% 3.56% 3.62%

BRER: ARWR, BHRFERR

& 16: BRIRTEMRNEETRIL
RABIRTS DR

2019 1H20 2019 1H20 2019 1H20

EERRAS 2.93% 3.01% 1.70% 1.85% 1.93% 2.01%
POYN =477 2.58% 2.75% 1.39% 1.49% 1.23% 1.26%
BEGEARHA 3.56% 3.62% 2.29% 2.49% 2.16% 2.22%

BRKRR: AEUR, BAERFHRR

RESRETRARRFMBARELE, BRSHEFENKEESRGRRESE, REER
BFREREEHRT. EXRTOFFEADERSISE, BERLEESHLERE
BFatvEN., EWEEEE S ES, 1H20 ERRITERERTNZERS 5.21%, BES
TFRIKIHAIRERRIT (4.29%) FIARETT (4.34%) . KRR WEKEBEZRIRAA,
EKIRTT 1TH20 FURIEEE 2.24%, SHERITAEREITRY, ELmhRIThtELT
BEKFE,
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RESEARCH

15: ERBTEEERNEE 16: ERBITEESREFSEY
% - 2.4% -
3.0% ’ 2.33%
. 2.29%
2.5% - 2.3% 1 2.24%
2.2% - 2.16%
2.1% -
1.5% -
2.0% -
1.0% -
1.9% -
2019 | 1H20 | 2019 | 1H20 | 2019 | 1H20
0.5% ; ; ; ; ; . . . .
2012 2013 2014 2015 2016 2017 2018 2019 1H20 BEKRT FRERERTT ERETT
BREER: NEWR, BARRHAR BERR: NEWIR, BRERMAR

3. IERIIALETR, GLtiEEFRI

BERIRTIERIA GLbiEER. SREFHZN, ERBTIFESLERTE, Bt
FIMERHE, SHFRER. EAUMEKRETH, EXRITIERIA GBS S
Bk, 1H20 7 20.9%, BRERRIT. MRETUSBI 19.4%., 13.7%, REFFEEW
N, BERBITESEEEDRARNE, 1H20 $FEZBKN SR 1048%, SHKE
1TH8= (10.37%) , BARETAERRIT (3.55%) .

17: BERIFTIESIA SLEETFRER. @R 18: BERBITFFEFUIAGLLER

40% - 25% -

35% -

30% - 20% -

25% 15% -

20% A

1596 - N~ 10% -

10% A 506 -

5% 1 . ____——_———"——’—"---“~__——--"'
0% 0%

2012 2013 2014 2015 2016 2017 2018 2019 1H20 2012 2013 2014 2015 2016 2017 2018 2019 1H20

—EBKIRT = ERRIT ERETT —BKRT — ERT T
BRKER: AEUR, BAEREHAR BRKR: AEUR, BAERFEHAR

RIRIENA AV SR IR ERCIRT TR A RYEEET I, SERIRTHBRAETEREN
EELSS, RITRFBERFLEFWS. TEWS, 2019 FESEHRFEBRNNE
28I/ 48.5%., 25.3%. 9.9%, EEREHLLHISHERRIT. MRBITELR—H. EKXIRT
IREREAT "B ATIL" IRSIES, FHAMME EETRINAEMSSIRA, 2019 FEH
IMAERE 2.0, FHERFIRIT 4.0, HEHHFURNRITE, BRRFTETMNREREX.
BN RWEEER, 85 2019 &, 1H20 ERBITRIEBEEM VSIS F LN REIERR
—HRFTE 56.0%.
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& 17: BRIBTFESBNA EBRKIFEVREVFIRT RIS

2017 2018 2019 1H20

KIBIENA 45.75% 37.31% 48.53% 55.98%
S 14.44% 22.22% 25.35% 24.14%

= . 0 . 0 . 0 . 0

EE 18.49% 17.38% 9.91% 7.37%
B8 8.23% 9.96% 1.42% 0.90%
T EERAE 5.88% 6.46% 6.33% 4.67%
FERR TR 7.21% 6.67% 8.46% 6.94%

BRKR: ABUR, BAEREHAR

4. BERERFENE, REEALFLE

ERXFITEFREZFLWE, FRESE TR, 2016 FERBXZFNIRE, "W
EEMIN FEKXIRITARERELE EFZE 2018 549 1.36%, (BB T T 9K FELLT.
BEEERZSTEIR, IUREXRITAMECXEERERER, BIFRIERETN
#l. 2EFRXEENEFERE, ERE-RERHRRFHATREIKF. 8E 2Q20, BEX
RITARZIIRL AT 3bps 2 1.24% , (R T RIHARERRITHY 1.42%. ifirm1THI 1.28%.
Ltesh, ERBITMEHZEAR RERZEBL TR, 2018 FREXRZFEE, BXRITAR
ERGEIFE TR, 2019 FRATRRDARKE, BUEMEREARERR (NWEE) EEHE
{uZ 59bps, TH20 ATINIAF RXHAE  (FEINEHZEHARERZEFE 2019 5 EF+ 19bps
% 78bps, BEAREZISIRETRIEKF.

& 18: BRIRTARZIFETE, MEHZEARR LR TR

R MR B

2017 2018 2019 1H20 2017 2018 2019  1H20
BT 135%  1.36%  1.27%  1.24%  152bps  130bps  59bps  78bps
FRERRIT  1.69%  154%  1.43%  1.42%  68bps 8lbps  50bps  43bps
WREIT  0.98%  1.29%  1.25%  1.28%  56bps  112bps  45bps  96bps

BRKR: AEUER, BEREHRR

ERIRTARIAEIR R ERRTT. A RETIREIL, BNFaEEER. #Z= 1H20,
BRERITIEHA 90 KA LE/ARIEFR 2019 FRREIEK 8pct F 94%, BHARERRIT. @K
B TEHE 90 KA E/ABEIEFRD BN 86%. 53%. BEA/ARISHRAE, 1H20 EXETE
HI/ARER 2019 S EF 27pct = 243%, EIHARLERERIT. S@KAE1T98 103%,

# 19: EXIBETARAEREREN, BRFSEEER
i@HA 90 REAL/AR HH/ AR
2017 2018 2019 1H20 2017 2018 2019 1H20
BRIRIT 159.17% 93.62% 86.20% 93.55% 336.54% 248.94% 215.67% 242.79%

FRERSR{T 130.74% 98.00% 81.90% 86.06% 185.78% 137.18% 114.88% 103.08%
AARE{T 104.82% 70.90% 55.89% 53.39% 151.51% 112.06% 92.71% 103.26%

BEER: AU, HARFEHAR
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EXRRTARISRZELNE, BHEFILRNL., G5k, BXRRTRIERERAEL
FH IR, BE 1H20, ERIRITRIEERN 3.09%, 1% 2017 F 3.91 %R M ELE T 82bps.,
(BFEELEIHARERIRTT 0.80%. @REIT 2.41%, ATFER(MUTREKE, BHIRER

b, 1H20 EERSRTAIFTES 2019 £ EF+ 27bps  3.02%, EHAEREST 1.56 ME A,
WARET 1.69 MEDA,
2+ 20: ERBITRERE. EHIRSE T IHBHRS
Kt i

2017 2018 2019 1H20 2017 2018 2019 1H20
BIKIRTT 3.91% 3.33% 3.11% 3.09% 4.56% 3.40% 2.75% 3.02%
ARERERTT 2.74% 1.88% 0.92% 0.80% 3.15% 2.11% 1.64% 1.46%
ARET 2.50% 1.93% 2.32% 2.41% 1.48% 1.45% 1.16% 1.33%

BRKR: AEUR, BAREHRR

IBEBEIREER, REESEESIX 300%LAL, FTFEFR, EREBTEEINAKRELT
BOE, BE 1H20, ERRITHREBEERMAFY 280%EFE 302%, ST HERRT 24

TH20 AEREGECE 2019 S EFH 0.2 NEDRE 3.8%, ENINFSLREE.

& 21: BRIRTIREESE. RESELER
REERE ¥RESLL
2017 2018 2019 1H20 2017 2018 2019 1H20
EHFKRfT 210.17% 228.35%  279.83% 302.17% 2.85% 3.11% 3.56% 3.76%
FRERER{T 201.41%  237.01%  253.88%  278.46% 3.41% 3.64% 3.63% 3.95%
MARE{T  431.17% 347.79%  380.31% 370.16% 4.21% 4.50% 4.75% 4.75%

BRKR: AEUR, BAEREHAR

5. A B2 L EMIRHESE

BERRTESIREFRE, A BRLEHGBHRASZFEH. RIE (BIRTEAEED
% (7)), ERBTELPEREIFRFEEMHRITAREATGER, BESFRIZO
—RBERER., —PRAREBENZARERDBIAMEET 7.5%. 8.5%F0 10.5%.
£ 2Q20, EXRIMTIZO—RALRER. —REAXKRERNBELIFTEERD B/ 8.52%,
9.76%. 12.84%, BRAFARELIETREWEEK, (BFIE M EHEREITHERE,
BRMTHISNBZ AR ER BV BRETERAL, REKXIRT A R EHEERS S8 37
127, BSNERBIRS 2Q20 O—RBAFRER 92bps £ 9.44%,

& 22: BRIRTERAFTELRETHERNRT, ARET

2Q20 BL—BEFRRE —REFREE
BT 8.52% 9.76% 12.84%
BERERTT 9.36% 9.37% 14.45%
BRET 12.36% 12.38% 14.77%

BERR: NEUR, HARFEHAR

BSFRAFNEIE N Z SRS IS B EE S A 5520 25| AR P78
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6. IFEEIN: BiR&(E 1.1X 21 &£ PB, BEIRE=
By 1B TR

ERFRERISRENRRT, MRT KRNERSREEENRERNERKBTILS
FRISTEIBKEMNMIT 2020-2022 FEXBTHABSFANARIIBES BB
5.1%/11.3%/14.3%:

1) iR : EREEHTERXEN "eERRERRIEER KIRFIFIIER"
ERGESURE ST BEIRAIAE R T, BXIRITE2RMESMBRNIRBAER. RER
BT ERIET xR, MG TIMRRER, it 2020-2022 FLEFRELLIGES 57
16.7%/14.3%/13.5%, HPGTFEIBED BT 13%/13%/13%;

2) FRE: TUSTRMESTFRER. THARZESRANAESBNTIRITSEEE
REF. B, BERFTRRRDESEMMERE, JrrimrFR RS RS
REER AL, THEEERTET. Fit 2020-2022 FiEEEDHIN 2.24%/2.25%/
2.26%;

3) IERMIA: BEFMN. EHKISEHIRNEESIFERANBRKEAE, BRIFFRIAES
F3. it 2020-2022 FERRARIELIBED BI/9-18%/10%/10%, Hep, $#FEEIL
NEEGEED BT 16%/15%/15%;

4) BEFIALL: EXRIRTEEZAEREORE, EFRYTRAREEK, it
2020-2022 FRLAMNEL 579 20.9%/20.8%/20.5%;

5) BFRE: ERRTATRERSENE, Mit 2020-2022 FARERSHIH
1.23%/1.22%/1.22%.

AN EE Akiat X E T EIRY 2 R EHIREITIARMAMK=AZFER 5 R LR
fFHERTILL AR, LBFEKXIRTT 1.1X 21 £ PB: 1) REaWURESTEIKIE THIET KT
T3 At XN FFERIREATELFIERKENR, BRIERITEEHEN, BX
IMEIERE S, BXRRTIRMESIMBFTRIRIZ, BT A BR IPO B4+ 522z, HitRE
EIURRIBK, 2) SEHAZEERK, BINRRERBEH: &z, BRIEKRTRE
AELEAZR] 50%, WEKAHREERTT, RS RASKETERR AL, RER R
KA, Gfikin, KRR EINE, FERAERATERK, 3) BFEER
EpgE: ITFRERRITANLERR, WHR-REFEEYF, KEEMILL. XiggE
RIMBEAFRERY, FRENBERFEML, MR -RERFENE. SEALLRME
[BKE, MTHR-RERENRTHEART, SEEEMZS 1X PB, EEEIHRIRITR
REREE, ZMEFEDNEER. RANMBAFRCERZEZVEMEFFIRIRGERT, &
INERIRITATRERIE X KSR IR S EE R RER, RFERIRT 1.1X 21 £ PB,
MM 12.3% LHZE, HXEE, HF 18 TR,

BB MFEINIEIE X 2 RIS EKEE S8R $B21m H2sm EERERE B8
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% 23: ERBTSAAIXIRGT. KEAXE LHREITESESHENLL

—_n BEEEE . ROE | PB |

"B 30217378 | 2018 | 2019 | 3a20 | 2018 | 2019 | 320 | 2018 | 2019 | oM20 | 2020E | 2021 |
FREBRAT 601838SH 1134  1.54%  143%  138%  237%  254%  299%  16.6%  166%  152% 102 090
MRET 601077SH 431 129%  125%  1.29%  348%  380%  359%  13.6%  123%  115% 051 045
RBEUR{T 601009SH  9.66 0.89%  0.89%  090%  463%  415%  380%  17.0%  16.6%  157% 103 096
SRAT 00214257 39.18  0.78%  0.78%  079%  522%  524%  516%  18.8%  17.3%  162% 227 181
STAHAT 600919SH 609 139%  138%  1.33%  204%  233%  250%  124%  126%  13.8% 065 058
EXIRAT 601229SH  8.46 114%  116%  1.22%  333%  337%  328%  127%  129%  124% 071 064
BUNRAT 600926SH  17.09  145%  1.34%  109%  256%  317%  453%  11.0%  122%  129% 159 145
Pty 1.21%  118%  1.14%  337%  351%  369%  14.6%  144% 140% 111 097
ERURAT 601963SH 1254 1.36%  1.27%  123%  228%  280%  325%  12.9%  13.1%  154% 110 098

BRKR: ARV, BERFERR

RBEHRTR :

1) ZIEERE;

2) EFKIEFTSIRITUARNE;
3) WU SRR TR,

BSFRAFNEIE N Z SRS IS B EE S A $522m H25m AR P78
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& 24: EXRITRFIRNR

[FIELIEE (%)

Income statement §li#&E (BB, RMB mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Net interest income 7&FIRUIN 6,876 8,839 10,874 12,464 14,297 | -15.3% 28.6% 23.0% 14.6% 14.7%
Non-interest income JERIBUZA 3,964 3,109 2,549 2,804 3,085 953% -21.6% -180%  10.0%  10.0%
Net fee income 1$#FEEZRUIN 1,342 1,258 1,459 1,678 1,929 | -20.1% 6.3%  16.0%  15.0%  15.0%
Operating income ZMMIIA 10,840 11,948 13,424 15,268 17,382 6.8%  102%  123%  13.7%  13.8%
Operating expenses Eks7H (2,543) (2,734) (2,953) (3,337) (3,737 11.6% 7.5% 8.0%  13.0%  12.0%
Taxes and surcharges EJIF (134) (142) (154) (166) (179)| 41.0% 6.2% 8.0% 8.0% 8.0%
PPOP (h&RIZLFIIE 8,297 9,214 10,471 11,931 13,644 55%  11.0%  13.6%  14.0%  14.4%
Impairment losses on assets AFER{EIRS% (3,437) (3,614) (4,754) (5,571) (6,294)|  14.6% 51%  31.6% 17.2% 13.0%
Loan impairment charges SY3RR{EIRSE (3,582) (3,273) (4,380) (4,822) (4,797)| 52.3% -86%  33.8% 10.1% -0.5%
Operating profit EILF;E 4,860 5,600 5,716 6,361 7,350 -0.2% 15.2% 2.1% 11.3% 15.6%
Other operating income/(expense), net By %Rl (18) (28) (31) (34) 37)| -166.6%  56.3%  10.0%  10.0%  10.0%
Profit before taxation FiEEH 4,843 5,572 5,686 6,327 7,313 -11%  15.1% 20%  11.3%  15.6%
Income tax Fr{S#i (1,021) (1,251) (1,137) (1,265) (1,536) -9.8%  22.6% 91%  113%  21.4%
Net profit &FifE 3,822 4,321 4,548 5,061 5,777 15%  13.1% 53%  113%  14.1%
Minority interest >RGNS (52) (114) (125) (138) (152)| 36.4% 118.1% 10.0% 10.0% 10.0%
NPAT JAEBR%&FiiE 3,770 4,207 4,423 4,924 5,626 12%  11.6% 51%  11.3%  14.3%
AT1 shareholders {5 CAZARR 310 311 319 319 319 na 0.1% 2.7% 0.0% 0.0%
NPAT-ordinary shareholders EiBAZRRZR&Fi 3,460 3,897 4,104 4,604 5,306 71%  12.6% 53%  122%  15.2%
Balance sheet FF=fafE® (BH7, RMB mn) 2018 2019 2020E 2021E 2022E 2018 2019  2020E  2021E  2022E
Total loans BFRSER 211,209 245,832 277,790 313,902 354,710 19.2%  164%  13.0%  13.0%  13.0%
Total deposits fFFR/EER 254,169 278,502 316,100 357,193 401,842 6.5% 9.6%  135%  13.0%  125%
NPLs RE GRS 2,881 3,131 3,415 3,826 4,323 20.0% 8.7% 9.1%  12.0%  13.0%
Loan provisions BFRIRSHES 6,579 8,761 11,462 14,476 17,263 304%  332%  30.8%  263%  19.3%
Total assets =& 450,369 501,232 584,967 668,454 758,463 65%  11.3%  16.7%  143%  135%
Total liabilitis Faf5R/EER 415,757 462,618 542,445 617,043 700,789 65%  113%  17.3%  13.8%  13.6%
Equity attributable to parent company A TG &N 33,051 36,949 40,691 49,397 55,458 6.8% 11.8% 10.1% 21.4% 12.3%
Other equity instruments {/5cAR & Eifth 4,909 4,909 4,909 4,909 4,909 0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) S4B &= 384,721 418,866 486,108 554,478 633,744 -0.2% 8.9% 16.1% 14.1% 14.3%
Per share data (Yuan) SSE8¥E (5T)
Shares EZBIRIEA (HHHR) 3,127 3,127 3,127 3,475 3,475 0.0% 0.0% 0.0%  11.1% 0.0%
EPS 111 1.25 131 1.33 153 71%  12.6% 5.3% 1.0%  15.2%
BVPS 9.00 10.25 11.44 12.80 14.55 81%  13.9%  11.7%  11.9%  13.6%
DPS 0.15 0.24 0.25 0.25 0.28 305%  53.2% 5.1% 02%  14.3%
PPOP/sh 2.65 2.95 3.35 3.43 3.93 55%  11.0%  13.6% 2.6%  14.4%
Main indicatorsEEgHE (%) 2018 2019 2020E 2021E 2022E 2018 2019  2020E  2021E  2022E
ROA 0.88% 0.91% 0.84% 0.81% 0.81%| -0.07%  0.03% -0.07% -0.03%  0.00%
ROE 12.92% 13.09% 12.22% 11.56% 11.24%| -3.66%  017% -0.87% -0.65%  -0.32%
NIM R 1.79% 2.11% 2.24% 2.25% 226%| -032%  032%  0.13%  0.01%  0.01%
Cost-to-income ratio FEAUIALL 22.22% 21.69% 20.85% 20.77% 20.47%| 0.71% -053% -0.84% -0.09%  -0.30%
Effective tax rate B3Fr{SRIER 21.07% 22.45% 20.00% 20.00% 21.00%| -2.03%  1.37% -2.45%  0.00%  1.00%
LDR $¥77LE 83.10% 88.27% 87.88% 87.88% 88.27%| 8.86%  517% -0.39%  0.00%  0.39%
NPL ratio AR 1.36% 1.27% 1.23% 1.22% 1.22%| 0.01% -0.09% -0.04% -0.01%  0.00%
Provision coverage ratio {3 E =R 228.35% 279.83% 335.60% 378.38% 399.33%| 18.18% 51.48% 55.77%  42.78%  20.96%
Provision ratio $5 &3t 3.11% 3.56% 4.13% 4.61% 487%| 0.27%  045%  056%  049%  0.26%
Credit cost {SFREA 1.84% 1.43% 1.67% 1.63% 1.44%| 0.41%  -0.41%  0.24%  -0.04%  -0.20%
Non-interest income/operating income IEEUMIA (5EE 36.57% 26.02% 18.99% 18.37% 17.75%| 16.56% -10.55%  -7.03%  -0.62%  -0.62%
Net fee income/operating income J&3F4RERIIN EL 12.38% 10.53% 10.87% 10.99% 11.10%| -418% -1.85%  0.34%  0.12%  0.11%
Core tier 1 CAR #ZO—RELREE 8.47% 8.51% 8.80% 9.91% 10.23%| -0.15%  0.05%  0.29%  111%  0.32%
Tier 1 CAR — R AARER 9.94% 9.82% 9.98% 10.98% 11.21%| -0.30% -0.12%  0.16%  1.01%  0.22%
CAR BAFER 13.21% 13.00% 12.91% 13.76% 13.84%| -0.38%  -021%  -0.09%  0.85%  0.08%
FERERIE: AEIHR, SRR
BEUMFHEE Z N EERIRESEH 2823 25T R SR
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P/E(X) P/B(X) ROAE ROAA R
LR X85 Wi REHEAZT)
20E 21E 20E 21E  20E 21E 20E 21E 20E 21E

TIstRfT  601398SH 553 14,910 638 593 072 065 119% 11.6% 099% 098% 477% 5.13%
EIRIRIT  601939.SH  7.34 704 695 640 079 071 119% 11.7% 1.00% 097% 438% 4.76%
RI4RT  601288SH 336 10,727 565 525 062 056 114% 11.2% 082% 080% 543% 5.85%
hER{T  601988.SH  3.29 6,934 535 498 053 049 104% 102% 086% 085% 582% 6.26%
TE@RT  601328SH  4.63 1,817 460 428 045 041 103% 100% 076% 076% 681% 7.32%
BRAESRYT  601658.SH  6.09 4,088 898 810 099 086 114% 11.3% 058% 059% 3.48% 3.86%
BRstRT  600036.SH  49.93 10,300 1316 1140 197 174 157% 162% 1.24% 128% 2.52% 291%
EIRIT  601998.SH 522 1,778 556 515 054 051 101% 102% 0.70% 0.68% 451% 4.87%
R4RIT  600016.SH  5.20 1,844 512 497 047 042 95% 89% 070% 066% 588% 6.05%
AT 600000.SH  10.75 3,155 571 526 060 053 108% 10.7% 0.78% 0.76% 539% 5.86%
MHRT  601166.SH  23.77 4,938 771 698 093 083 126% 126% 090% 091% 3.12% 3.44%
JASRIT  601818SH 412 1,704 625 573 064 058 107% 10.6% 075% 072% 481% 5.25%
$£BRIT  600015.SH  6.42 988 534 487 045 042 86% 89% 067% 065% 3.74% 4.11%
F&4RT  000001.SZ  21.60 4,192 1539 1320 142 129 96% 103% 069% 070% 083% 0.96%
JLRERT  601169.SH  4.80 1,015 533 496 050 045 97% 96% 070% 070% 563% 6.05%
BImERIT  601009.SH  9.66 967 748 668 103 096 152% 149% 096% 099% 4.14% 4.62%
FRERT  002142SZ  39.18 2,354 1646 14.08 227 181 151% 143% 1.03% 097% 132% 1.54%
JIAMR4T  600919.SH  6.09 899 641 58 065 058 112% 105% 073% 071% 3.68% 4.00%
EiSiRfT  601229SH 846 1,202 6.06 555 071 064 121% 121% 089% 088% 487% 5.32%
FUMERIT  600926.SH  17.09 1,013 1530 1315 159 145 114% 11.5% 065% 066% 223% 2.59%
FRERIRIT  601838SH  11.34 410 680 611 102 090 173% 157% 1.00% 098% 4.02% 4.67%
#=PARIT  601997.SH  8.29 267 465 428 072 065 161% 159% 1.07% 1.07% 4.05% 4.39%
ERERIT  601963.SH 1254 238 956 946 110 098 122% 11.6% 084% 081% 198% 1.98%
FTiBT  600908.SH  7.05 130 993 966 093 091 102% 10.7% 077% 077% 2.68% 2.96%
EEMR{T  601128SH  8.12 223 1234 11.04 124 110 103% 10.6% 098% 097% 249% 2.78%
KzOB1T  002839.5Z  5.81 105 1049 954 093 087 95% 98% 074% 071% 271% 2.98%
LT 601860.SH  3.93 144 998 931 097 088 101% 99% 069% 068% 259% 2.77%
WREYT  601077.SH 431 381 555 516 051 045 96% 93% 084% 084% 482% 5.18%

A [BIRIeTEL 812 729 096 085 12.0% 11.9% 0.89% 0.89% 4.16% 4.53%

BERIE: Wind, BRRREHR
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AREBZ D FTITEEFEIES ISR F IR S S BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNESR, Wi, SMMEHERNRS FNAREHABTIIMRRE. AAREE, FH, BEASERREFH
BiEEFERE N mmE EE aEIE R e ME,

52 808XERHE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FFTER TSR AR SIREAERN, IRAfENE R B X EARMR IR IRITIRS . AN BEABSEERKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

R i1:3153] 021-23297221 chentao1@swhysc.com

5 g = 010-66500631 lidan4@swhysc.com

es] BRAEE  755-23832751 chenzuoxi@swhysc.com

BRI VTR

IESAREITR :

LUREHER 6 MAR, IBSENTHiZEEEHRKEME IiRE, EXNT:
SIN (Buy) ;AR TTHIERI 20% LA E;

135 (Outperform) ;. AR FHIERM 5% ~ 20%;

it (Neutral) . MEXITIERIE - 5% ~ + 5% Z AN,
5 (Underperform) : XIS F IR 5%LAT.

T AR BT -

LUREHER 6 MAR, T THinE SRRk IinE, EXNT:
&% (Overweight) s AR EE R TIAERIN,;

B4 (Neutral) AT SEATIRME AT E,

&% (Underweight) L AT SSTEATIARIN.

BAVELRERR, ARIESHFRTWARARRIERAREN IR IFE. BAIRBIEEERAER, TRISEIETLERIY; 1%
BE IS ZHIESIRERRAT MNARLIRER, tRIHHsS SR EMEEEENER. REENEERIRS, U
KRBV RSB M SER, ARUUKSEIRZ TSRS, RIRAEFERAECHTISEAR, NRENEIINTISEES
M, FJLAEBIIEEREE.

KIS RAANIEEISEN ;3 300 158K

)]

AR EBRIR B ENBSHRAERATE (UTER A a3") BNEFER. A TFA2ERRAREIRESTIEAEZF.
EFNHANREEXANREAEERT. BEEFERENRNANEEDE, FUAATE http://www.swsresearch.com Riif
TERNBIRENE, ANEFHESEFNELE. MESETGIRNERA, BRIEBGIRA, (UEARXATHARESEFH
BREBA, FIEBRETIE, ANSHTIESRE SRS S,

NRERETEATHERES, BANENMBEZEEEERMTSEMS., ARSEAENER. TH. ERNKENRRHELEER
E2EZ R, FIHERSENA HESWSIESa MU EREIES R A EHBE. ARSAENER. BN <A
ABFRAEMREHUAEFIRT, NREFMBIVESSIGEIRNIINE. NMERIRERNTESER. EAERE, A FTRHS
AREFRER. BEURENRA—HERE.

E PN XEEE AN T EA e AR SEZMMANFIE hZE, FARMARE A EHIRERRIE—RR. BERNEEFHIE
BREHBITRIBIREANGE. ANTEIIER AN TFA2SHAZFPLHIRR S EIES AR R S IEIES ARk, I
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEY. ANBDRBIENRERD EEENBIEFEHFRINTEEIR. USIKRHEE. ANERNEFPNEEAIRS
MEHIERSEENEERRSEHSERR, UKk (EBLE) SFMEmMa. mETERT, MREPIVSESFFRIANERHF
THIRSHHI ARG ERY. EEHAER T, 22T ARHMHIARFERAIRE PRSI BRI ERE R HTRE. 55
K&, IREFEE. EAREVBUAIERILTNER, NEETARSEHE AR RERFM AR S ER T IFRIIESIMIR
HEa),

AREFRNEAALNERE, BTIEATER. ALNENAMRERE—INF. RIESEEPEER, BUAREFHIFFBIEER
BEIBANE. REANTELPEEN, MREEH TR ELUHTARFWEEARRER. SEESHEHR, SHERD
RAEHAIEMBA, SEMHIRIEALNEMRNGEMMSEFER. FrEAREPERNER. RESINCRIFCIIAELATN@ER. RS
FRERARIC.
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