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1H17 P24 AT E I8 T B8] B R A4 126 1270, Bl K 2.1%. B ikik
A B411L7L, R TFH 1.3%. RRE 1.76%, ZF/E IRtk _EHA 2bps.

L

1. E@EE: AIESBARABANRERA, IHLT FRBTREHRT RHME
W 4R Lt — AR E, AR L, REZ P AT FFENEE S REEK:
ME LHL7, N REE P HA 68437 P, BAFMEK 11.5%; »~aEERE
B PR 9510 187T, ARFMIEK 19.2%., MALZ Ik g K RO, P47
KA T8 “EHAABATOR P ERIER AR ECZRIRIA., BAF)
g6 b, 1H17 RE %4 ROAA 4 B F R F: RIBHA 7 A KA 49 (F=4RAT.
¥ E PR ERE . EERRM T RARAIEERARRRAZIRY T AR5
AERME, F24RAT IH17 B2 44 ROAA 4 4.01%, FIHiRFA 1.5 48 45,
H2H16 3 0.5 A B b, PFRETRELFLZAARTFHE—FRS, 2R
EF: (1) BEEEARAGYERYE: T 2447 1H17 BE £ LAAMNLF
K& T 155 MF 5 % % 34.8%, % 2H16 (35.4%) FH 054 E 04 £H
BARATIA R P it Ak, AR R BAT E AR R W S R AAMK. BIF, d] e
HITHEE B ERAT , Rk SAAE, AERERAESA %S T
Mewyia, (2) #REAHRY, PRTRE—FmK: T84T IHL7 RES
& F UK ) 4R 5 Sbps £ 3.32%, ik 4 ROAA F b3% 54bps £ 2.16%.
W& & H SARATIA R VR R it — T 3 A, TP AT ARG ) B —
BAk, BEHTHRAERE LTk, (3) REXLRRRFASHFHLE
RARATR: BE 1HL7, FRBTRERE (ReERATF) RREKSFMTH
25bps £ 1.32%. &) 1H17 B2 &4 128 mAES: TAT4%, B TH 37bps
% 1.36%, %X 2H16 T4 16bps. K& R A8~ F 24047 R 44 ROAA £
1H17 5 R S84 SIBH R EZ—.

2. REEFE: PRBITAI KSR EEAERHE AL KA. FERREAR
A, FERBATRFRETHAARITE. KE 2017, FLRBRARRRTHKFEAIRIL
¥ 4.1%Z 280 107U, RREREFEIFIRZ 2bps £ 1.76%. % &= 44 &,
P ARAT 2Q17 R R A AREFE EIRLIE 20bps £ 268bps. AnEAE4E R R A RE
Bl LA 5, 2Q17 Bl T I 19bps, A EFHHE5L, 1H17 %4547 R T4
27bps £ 259bps. MEATIRAFE, FRBITHRERRENA. BE IHLT, 2
3l K. WHREHES AR F4 LF 3 42 22bps £ 4.14%F= 4.33%. F54R4T
FRIAZAFAR—FHT, 1HI7 RR/90 R4 L@ HIR 3% 11.3 M E a4k, &
2016 3 1.5 M B 45 % 64.9%, TR L@ A e9s o %400 % . B £ 2Q17,
T BATRE B EERFEINLRE2 N E 5 2 161.3%. FRBATRREH—
AR, HHGHEFTIREATLERI, BATAFF TR TR SN 551,




N8 AR

BOR %R T8 E 2B

3. KM REHBBIBIA R, RIRCEZERMEBORN, FORFE
B S, (1) MaRRERIY, FR—IAKESN, —FESEEFTETRET
M, P S 4RAT B R E B P2 4RAT 2Q17 4 8 £ H 2.38%, FE IR T 4 15bps,
Hb F sk AT AT 8 £ A F o A 3bps A=-17bps, i fisk &P 4R AT 4 8
EAREHEFR K, G em K Q@ Eeak g Bk £t 4-14bps, L 44, FIER
F A% & £-8 Fo-6bps. X ERH, —FE P RATIRER S AR E AL # AF FIL
FfEsm ey ik, 2Q17 B ¥ RE L AfE E B ffRe9IE A 23.6% (1Q17 4 20.7%), 2Q17
Bk fi A A 3.40% (1Q17 % 3.12%). 2Q17 FAHFA%t4 8 £ E & #eh 2bps,
bty FEEESHH 6 fe-dbps. X EER G FAE T4 2017 Rl A ERAS
JER kiR Z 43bps £ 4.02%, 123G —FEEGT £ % 6F b AEMAE, 2Q17 F%F)
L HFE A ERFEEIRL TR 12.8%% 6822 1270, 2@ LA, Bk iheEmfom i
Bat P BATEEERBMRER 2R L ERE AN TATREHD R H-F
AT, M E B ABEBE LTI RXER, BEERASAT B RO, T4k
AT 2Q17 HEAT A8 £ 7 h-5bps, L F4MEE lbps. #1EF & -6bps. &ML, B
EHIBEEBE2Q17 FRPATHEXEE I T, B AL E THE 248 45 £ 66%,
AP RELERBRFMETRE 1AF 5 EE 38%., A ¥HIEFR 2Q17 B HHXFEIR
PB3E 0.5%, &I TFH1AE 9 EE 66%. L+ B3R EFHKEEIRLIE 11.6%, @
H ¥ b A3 F B AUE 1.3%; ’RALE, REARBRARZES, 2Q17 3K
AFEIRRFT 11bps £ 1.92%, H ¥ RE AH AT EIA LIRS 27bps £ 1.78%,
oW B 2R IR 5 Obps £ 1.96%. F4RATE A 55 0 B AR FARKYY
BB A TR R4S R0 T 4R AT, EREBREG AT R — IR AR, TR G
BEBAFRAIT KAAL, (2) stAREBIANBEES, b X BASE BT HRIE
BATME, 1H17 F 348475t (AR LI 4, TR ) S&ELFKAEA 2.75%, F
T4 84bps., 4, FAEAAE K KA EF LT 50bps £ 2.07%2 £Z /R H.
R AN LRI O T 7.7 N8 45, A2 RAL & 69 B A K-FARAF-F 2 48-A4T LHL7 2
N4tk ROAA % 0.5%, F) T4 56bps, 4% 2H16 T4 2bps. &A1) b7 -F 243473 o>
A Sok B AT R RARE B RAR TS, JEHA B BAEE AR,

4, FRPATEREHDBREEEM ST LRSS RR, FEARERNANMEREEK, &
W E AR 1.1X 17 4 PB, st5_EATE ] 25%. &A1 -F24R4T 2017-19 F £ )38
A F)iE 231/241/254 1270, Fle3gig 4 2.4/4.415.3%, 3t EPS 1.30/1.36/1.43 /.. H
AT 0.88X 17 4 PB, £ % HARM 1.1X 17 4 PB, 13 L4724 25%, 43 A
PR LS.

REeR7: RILGEFAd FTAT, 72 SHALTMR
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@ 4B

& 1 FZRATRE LS REBARA AT

BE RS 4.43% 4.96% 3.74% 2.89% 5.27% 4.84% 4.92%
REBYIALE 97.88% 80.49% 69.84% 48.00% 50.37% 35.38% 34.84%
(=157 1.10% 2.04% 1.21% 1.67% 1.73% 1.51% 1.36%
BAHEIWSEROAA -1.00% -1.07% -0.09% -0.17% 0.89% 1.62% 1.85%
AL ST EE 2.05% 2.56% 1.99% 3.77% 3.27% 2.91% 3.32%
REBYIALE 97.88% 80.49% 69.84% 48.00% 50.37% 35.38% 34.84%
FlgIkSEROAA 0.04% 0.50% 0.60% 1.96% 1.62% 1.88% 2.16%
ZAROAA -0.96% -0.57% 0.51% 1.79% 2.51% 3.49% 4.01%

BE 1. BWSHASE R, FHl%E 2. (RIS RN IiHEIRE 950% , BAbET=IMIL i1 HEIE R 75 %

TR B 8 MR, BHAIES

& 2: FZBATHA (@R kS ) FEBAVG) AT

B GRS 2.23% 2.40% 2.50% 2.79% 2.57% 2.45% 2.07%
BEAUIALE 28.40% 28.39% 29.41% 32.55% 27.22% 18.92% 19.52%
[E1:2]5%:3 0.50% 0.72% 1.11% 1.39% 1.55% 2.02% 1.71%
BAHAIWSEROAA 1.09% 0.99% 0.65% 0.49% 0.32% -0.03% -0.04%
B E T N 0.89% 0.73% 1.21% 0.71% 1.02% 0.68% 0.68%
REAYIALL 28.40% 28.39% 29.41% 32.55% 27.22% 18.92% 19.52%
FRFSSROAA 0.64% 0.53% 0.85% 0.48% 0.74% 0.55% 0.54%
ZAROAA 1.73% 1.52% 1.51% 0.97% 1.06% 0.52% 0.50%

FTHRR: 8 MR, RBREEA
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D

ANE) R,
A 3. FEBATEEM GRS
FigE (BH®T) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 QoQ YoY 1H16 2H16 1H17 HoH YoY
EXIEDIN 19,079 18,516 18,367 20,449 18,869 18,492 -2.0% -0.1% 37,595 38,816 37,361 -3.7% -0.6%
E[ZIISU 9N 8,453 8,721 8,832 5,298 8,843 7,869 |  -11.0% -9.8% 17,174 14,130 16,712 18.3% 2.7%
BFEERIN 7,420 7,629 7,726 5,084 8,150 7,598 -6.8% -0.4% 15,049 12,810 15,748 22.9% 4.6%
EAIA 27,532 27,237 27,199 25,747 27,712 26,361 -4.9% -3.2% 54,769 52,946 54,073 2.1% -1.3%
=32 ] (9,968) (8,645) (7,195) (5,610) (7,050) (6,839) 3.0%  -209%| (18,613)  (12,805)  (13,889) 85%  -25.4%
GRS (1,888) (951) (261) (345) (246) (257) 45%  -73.0% (2,839) (606) (503)| -17.0%  -82.3%
EEEELE (PPOP) 17,564 18,592 20,004 20,137 20,662 19,522 -5.5% 5.0% 36,156 40,141 40,184 0.1% 11.1%
BrEm(EIRK (9,550) (10,450) (11,615) (14,903) (12,434) (11,282) -9.3% 8.0% (20,000) (26,518) (23,716)|  -10.6% 18.6%
PR FIRUREIRE (9,460)  (10,254)  (11,615)  (14,106)  (12,191) (10,665)|  -12.5% 4.0%| (19,714)  (25,721)  (22,856)| -11.1% 15.9%
kR 8,014 8,142 8,389 5,234 8,228 8,240 0.1% 1.2% 16,156 13,623 16,468 20.9% 1.9%
BN S8R 15 @7 17 141 2 (38)| -2000.0%  123.5% 2 158 (36)| -122.8% 1700.0%
FlERE 8,029 8,125 8,406 5,375 8,230 8,202 -0.3% 0.9% 16,154 13,781 16,432 19.2% 1.7%
FRERZEm (1,943) (1,919) (1,979) (1,495) (2,016) (1,862) -7.6% -3.0% (3,862) (3,474) (3,878) 11.6% 0.4%
#FiE 6,086 6,206 6,427 3,880 6,214 6,340 2.0% 2.2% 12,292 10,307 12,554 21.8% 2.1%
DERRIRIN G 0 0 0 0 0 0 na na 0 0 0 na na
AEB AR SFE 6,086 6,206 6,427 3,880 6,214 6,340 2.0% 2.2% 12,292 10,307 12,554 21.8% 2.1%
5chRARE 0 0 0 0 874 0 na na 0 0 874 na na
HiERRAe AR 6,086 6,206 6,427 3,880 5,340 6,340 18.7% 2.2% 12,292 10,307 11,680 13.3% -5.0%
BEAEE (5AT) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 QoQ YoY 1H16 2H16 1H17 HoH YoY
SRR 1,262,786 1,358,021 1,430,514 1,475,801 1,548,162 1,594,281 3.0% 17.4%| 1,358,021 1,475,801 1,594,281 8.0% 17.4%
TFEREER 1,854,365 1,898,348 1,912,878 1,921,835 1,912,082 1,912,333 0.0% 0.7%| 1,898,348 1,921,835 1,912,333 -0.5% 0.7%
AR 19,750 21,195 22,300 25,702 26,927 28,037 41%  32.3% 21,195 25,702 28,037 9.1% 32.3%
BIRIRKER 31,801 34,086 36,660 39,932 43,978 45,229 28%  32.7% 34,086 39,932 45,229 13.3% 32.7%
st 2,681,155 2,800,983 2,791,238 2,953,434 3,006,195 3,092,142 2.9% 10.4%| 2,800,983 2,953,434 3,092,142 4.7% 10.4%
IREER 2,493,586 2,609,283 2,593,010 2,751,263 2,798,456 2,880,688 2.9% 10.4%| 2,609,283 2,751,263 2,880,688 4.7% 10.4%
BREEENGE 187,569 191,700 198,228 202,171 207,739 211,454 1.8% 10.3%| 191,700 202,171 211,454 4.6% 10.3%
Hfeehs 0 0 19,953 19,953 19,953 19,953 0.0% na 0 19,953 19,953 0.0% na
YRR 2,634,868 2,640,980 2,720,023 2,871,281 3,029,722 3,110,990 2.7% 17.8%| 2,674,326 2,874,828 3,070,356 6.8% 14.8%
SRR (5T)
TBIRRRA (AR ) 14,309 17,170 17,170 17,170 17,170 17,170 0.0% 0.0% 17,170 17,170 17,170 0.0% 0.0%
EPS 0.43 0.36 0.37 0.23 0.31 0.37 18.7% 2.2% 0.72 0.60 0.68 13.3% -5.0%
BVPS 13.11 11.16 10.38 10.61 10.94 11.15 2.0% -0.1% 11.16 10.61 11.15 5.1% -0.1%
DPS - - - 0.16 - - na na - 0.16 - na na
PPOP/sh 1.23 1.08 1.17 1.17 1.20 1.14 -5.5% 5.0% 2.11 2.34 2.34 0.1% 11.1%
FEEIF (%) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 QoQ YoY 1H16 2H16 1H17 HoH YoY|
ROA 0.94% 0.91% 0.92% 0.54% 0.83% 0.83% 0.0pct  -0.1pct 0.93% 0.72% 0.83% 0.lpct  -0.1pct
ROE 13.95% 13.09% 14.69% 8.61% 11.60% 13.37% 1.8pct 0.3pct 13.92% 11.65% 12.56% 0.9pct  -l.4pct
REE 2.91% 2.71% 2.66% 2.72% 2.53% 2.38%[ -15bps”  -33bps 2.83% 2.70% 2.45%[ -25bps”  -38bps
[5%:3°9N-4 29.35% 28.25% 25.49% 20.45% 24.55% 24.97% 0.4pct  -3.3pct 28.80% 23.04% 24.76% 1.7pct  -4.0pct
YRR 24.20% 23.62% 23.54% 27.81% 24.50% 22.70%| -1.8pct  -0.9pct 23.91% 25.21% 23.60%| -l6pct  -0.3pct
55344 68.10% 71.54% 74.78% 76.79% 80.97% 83.37% 2.4pct 11.8pct 71.54% 76.79% 83.37% 6.6pct  11.8pct
AREIE 1.56% 1.56% 1.56% 1.74% 1.74% 1.76%[  2bps”  20bps 1.56% 1.74% 1.76%[  2bps”  20bps
HEERE 161.02%  160.82%  164.39%  155.36%  163.32% 161.32%|  -2.0pct 0.5pct| 160.82%  155.36%  161.32% 6.0pct 0.5pct
715174 2.52% 2.51% 2.56% 2.71% 2.84% 2.84% Obps 33bps 2.51% 2.71% 2.84% 13bps 33bps
[5::%:8 0.76% " 0.78% " 0.83% 0.97% 0.81% 0.68%| -13bps  -10bps 1.53% 1.82% 1.49%|  -33bps -4bps
EZISU N7 9N 30.70% 32.02% 32.47% 20.58% 31.91% 29.85%| -2.1pct  -2.2pct 31.36% 26.69% 30.91% 42pct  -0.5pct
RFEBINEAIIN 26.95% 28.01% 28.41% 19.75% 29.41% 28.82%|  -0.6pct 0.8pct 27.48% 24.19% 29.12% 4.9pct 1.6pct
BL—REETEE 8.70% 8.49% 8.64% 8.36% 8.28% 8.13%| -0.2pct  -0.4pct 8.49% 8.36% 8.13%| -0.2pct  -O.4pct
—RERTRE 9.81% 9.55% 9.67% 9.34% 9.23% 9.05%| -0.2pct  -0.5pct 9.55% 9.34% 9.05%| -0.3pct  -0.5pct
BEREE 11.61% 11.82% 11.97% 11.53% 11.48% 11.23%|  -0.3pct _ -0.6pct 11.82% 11.53% 11.23%|  -0.3pct _ -0.6pct
TR R aE MR, BRIEAR
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A 4 FRBITEEBATAA

PNE

A5 (%)

EZ= (BATT) 2018E 2019E 2016 2017E 2018E
FREA 68,461 76,411 83,205 91,333 101,931 29.1% 11.6% 8.9% 9.8% 11.6%
E[ZS9N 27,702 31,304 29,739 30,631 32,163 36.1% 13.0% -5.0% 3.0% 5.0%

JEES LN 26,445 27,859 29,252 30,715 32,250 52.2% 5.3% 5.0% 5.0% 5.0%
=279 N 96,163 107,715 112,944 121,964 134,094 31.0% 12.0% 4.9% 8.0% 9.9%
=2 62 (36,783) (31,418) (30,161) (32,574) (35,180) 14.4%  -14.6% -4.0% 8.0% 8.0%

Bl (6,671) (3,445) (689) (758) (834)| 21.7%  -48.4%  -80.0% 10.0% 10.0%
wEaEFE (PPOP) 59,380 76,297 82,783 89,389 98,914 43.9% 28.5% 8.5% 8.0% 10.7%
B REIRE (30,485) (46,518) (52,510) (57,793) (65,655)| 103.1% 52.6% 12.9% 10.1% 13.6%

BREIVEAEEAES (29,867) (45,435)  (50,993)  (55,671)  (62,683)| 104.4% 52.1% 12.2% 9.2% 12.6%
EdrFiE 28,895 29,779 30,273 31,596 33,259 10.1% 3.1% 1.7% 4.4% 5.3%
BAINKSZ %8R (49) 156 164 172 181 -5.8% -418.4% 5.0% 5.0% 5.0%
S 28,846 29,935 30,437 31,768 33,439 10.1% 3.8% 1.7% 4.4% 5.3%
FrSHt (6,981)"  (7,336)"  (7,305)"  (7.624)7  (8,025) 9.2% 5.1% -0.4% 4.4% 5.3%
FRE 21,865 22,599 23,132 24,144 25,414 10.4% 3.4% 2.4% 4.4% 5.3%
DEBRTRINGR o" o” o" o” 0 na na na na na
FERRGFSAFE 21,865 22,599 23,132 24,144 25,414 10.4% 3.4% 2.4% 4.4% 5.3%

RoCRERR S 0 0 872 872 872 na na na 0.0% 0.0%

HiEBRRR S FiE 21,865 22,599 22,260 23,272 24,542 10.4% 3.4% -1.5% 4.5% 5.5%
BrEfiER (BBT) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
LR 1,216,138 1,475,801 1,741,445 2,020,076 2,302,887 18.7% 21.4% 18.0% 16.0% 14.0%
el 1,733,921 1,921,835 2,152,455 2,378,463 2,628,202 13.1% 10.8% 12.0% 10.5% 10.5%
FREFRE 17,645 25,702 31,332 36,034 40,573 68.0% 45.7% 21.9% 15.0% 12.6%
SRS 29,266 39,932 48,297 58,829 69,636 38.7% 36.4% 20.9% 21.8% 18.4%
BT 2,507,149 2,953,434 3,374,213 3,814,997 4,345,287 14.7% 17.8% 14.2% 13.1% 13.9%
RREE 2,345,649 2,751,263 3,147,861 3,559,665 4,056,147 14.1% 17.3% 14.4% 13.1% 13.9%
BREBEENE 161,500 202,171 226,353 255,332 289,139 23.3% 25.2% 12.0% 12.8% 13.2%
{fLoch% 0 19,953 19,953 19,953 19,953 na na na na na
HYEBREF 2,439,991 2,774,577 3,135,122 3,480,704 3,869,871 18.2% 13.7% 13.0% 11.0% 11.2%
ESERSARA (AR ) 14,309 17,170 17,170 17,170 17,170 25.2% 20.0% 0.0% 0.0% 0.0%
EPS 153 1.32 1.30 1.36 143 | -118%  -13.9% -1.5% 4.5% 5.5%
BVPS 11.29 10.61 12.02 13.71 15.68 -1.5% -6.0% 13.3% 14.0% 14.4%
DPS 0.15 0.16 0.14 0.15 0.16 | -12.1% 3.3% -8.9% 4.5% 5.5%
PPOP/sh 4.15 4.44 4.82 5.21 5.76 14.9% 7.1% 8.5% 8.0% 10.7%
EEIEF (%) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
ROA 0.93% 0.83% 0.73% 0.67% 0.62%| -0.04%  -0.10%  -0.10%  -0.06%  -0.05%
ROE 14.95% 13.96% 11.51% 10.58% 9.76%| -1.34%  -0.99%  -2.45%  -0.93%  -0.82%
BEE 2.81% 2.75% 2.65% 2.62% 2.63%| 0.24%  -0.05%  -0.10%  -0.03% 0.01%
[5%:.3,'9N.4 31.31% 25.97% 26.09% 26.09% 25.61%| -5.02%  -5.34% 0.13% -0.01%  -0.47%
[=FEi e 24.20% 24.51% 24.00% 24.00% 24.00%| -0.20% 0.31%  -0.51% 0.00% 0.00%
B31FL 70.14% 76.79% 80.91% 84.93% 87.62%|  3.30% 6.65% 4.11% 4.03% 2.69%
FREFRE 1.45% 1.74% 1.80% 1.78% 1.76%|  0.43% 0.29% 0.06%  -0.02%  -0.02%
HWRESX 165.86%  155.36%  154.14%  163.26%  171.63%| -35.04% -10.49%  -1.22% 9.12% 8.37%
PRESEE 2.41% 2.71% 2.77% 2.91% 3.02%| 0.35% 0.30% 0.07% 0.14% 0.11%
[B5::lo7zN 2.67% 3.38% 3.17% 2.96% 2.90% 1.10% 0.71%  -0.21%  -0.21%  -0.06%
E| ST O NG 1IN 28.81% 29.06% 26.33% 25.11% 23.99%| 1.07% 0.25%  -2.73%  -1.22%  -1.13%
p-E S ONER 1 9N 27.50% 25.86% 25.90% 25.18% 24.05%| 3.83%  -1.64% 0.04%  -0.72%  -1.13%
BL—RELTEE 9.03% 8.36% 8.27% 8.26% 8.29%| 0.39%  -0.67%  -0.09%  -0.01% 0.04%
—HERTRE 9.03% 9.34% 9.13% 9.01% 8.95%|  0.39% 031%  -0.21%  -0.13%  -0.06%
BEAREE 10.94% 11.53% 11.17% 10.99% 10.89%|  0.08% 058%  -0.36%  -0.17%  -0.11%

PR R: A8 MR BEIER
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@ 4B

£ 5: BRATHRIAFMELE R (201748 A 10 B )

RG Bt AMHBEH  ETE P/E (x) P/B (x) ROAE (%) ROAA (%) R Bz E (%)

(€31 qiiD) fZ38) 17E 18E 17E 18E 17E 18E 17E 18E 17E 18E
Al
TRHAT 601398.SH  5.52 18% 14,883 7.03 6.73 0.94 0.85 14.1% 13.3% 1.13% 1.09% 4.3% 4.5%
HRHRAT 601939.SH  6.66 21% 639 6.97 6.56 0.97 0.87 14.6% 14.0% 1.10% 1.07% 4.3% 4.6%
T E AT 601998.SH  6.45 50% 2,196 7.54 7.29 0.81 0.70 11.4% 10.3% 0.68% 0.62% 3.3% 3.4%
A HRAT 600016.SH  8.34 26% 2,465 6.08 5.80 0.81 0.72 14.6% 13.2% 0.82% 0.77% 3.3% 3.4%
THREAT 600000.SH  12.79 - 3,594 6.88 6.48 0.92 0.82 14.7% 13.4% 0.91% 0.87% 2.9% 3.1%
M HRAT 601166.SH  17.31 - 3,596 6.36 5.85 0.91 0.79 15.8% 14.5% 0.92% 0.90% 3.9% 4.3%
S KRBT 601818.SH  4.11 30% 1,636 7.50 7.26 0.81 0.75 13.5% 10.9% 0.73% 0.72% 2.1% 2.2%
AT 600015.SH  9.70 - 1,244 6.21 5.77 0.83 0.75 14.3% 13.7% 0.85% 0.83% 3.2% 3.5%
SFAHRAT 000001.SZ  10.62 - 1,823 8.19 7.84 0.88 0.77 11.5% 10.6% 0.73% 0.67% 1.4% 1.4%
JLEUHAT 601169.SH  7.55 - 1,378 8.48 7.73 0.94 0.87 12.8% 11.8% 0.85% 0.82% 2.4% 2.6%
R AT 601009.SH  7.73 - 656 8.71 7.36 1.07 0.98 14.5% 14.0% 0.84% 0.85% 2.3% 2.7%
T AT 002142.SZ  15.36 - 779 10.03 8.53 1.39 1.19 17.0% 15.2% 0.97% 0.98% 1.8% 2.1%
TLAARAT 600919.SH  8.80 - 1,016 8.50 8.29 1.11 0.98 15.5% 12.7% 0.69% 0.66% 2.3% 2.5%
RgRAT 601229.SH  19.05 - 1,487 9.44 8.51 1.08 0.89 12.4% 11.5% 0.84% 0.82% 2.2% 2.5%
BUMNERAT 600926.SH  14.70 539 12.06 10.52 1.27 112 11.0% 11.3% 0.57% 0.57% 1.6% 1.9%
HAARAT 601997.SH  15.27 - 351 8.23 713 1.42 1.19 20.9% 18.3% 1.07% 1.09% 2.0% 2.4%
T AT 600908.SH  11.64 215 21.27 18.47 231 212 11.2% 12.0% 0.73% 0.72% 1.5% 1.7%
AT 601128.SH  10.72 - 238 20.24 17.66 2.32 2.15 11.7% 12.6% 0.86% 0.86% 1.9% 2.2%
TLHIRAT 002807.SZ  11.99 - 212 26.32 24.65 2.31 213 9.0% 9.0% 0.71% 0.68% 1.3% 1.4%
SUTHT 603323.SH  11.16 - 162 22.10 19.36 1.85 1.66 8.9% 9.0% 0.85% 0.86% 0.5% 0.5%
KT 002839.SZ  14.30 - 258 34.66 31.77 3.07 2.93 9.5% 9.4% 0.80% 0.79% 0.8% 0.8%
A B HFLY 25% 7.54 7.07 0.97 0.87 14.0% 13.1% 0.96% 0.93% 3.8% 4.0%
HA
LRHRAT 1398.HK 5.47 - 4,748 6.20 5.93 0.83 0.75 14.1% 13.3% 1.13% 1.09% 4.8% 5.1%
BT 0939.HK 6.44 - 15,483 6.00 5.65 0.83 0.75 14.6% 14.0% 1.10% 1.07% 5.0% 5.3%
EHRAT 0998.HK 5.03 - 749 5.24 5.06 0.56 0.49 11.4% 10.3% 0.68% 0.62% 4.8% 4.9%
AT 1988.HK 7.72 - 535 5.00 4.78 0.67 0.59 14.6% 13.2% 0.82% 0.77% 4.0% 4.2%
JeRHAT 6818.HK 3.70 - 254 5.89 5.70 0.64 0.59 13.5% 10.9% 0.73% 0.72% 2.6% 2.7%
H BB 7Ly 6.04 571 0.81 0.73 14.1% 13.4% 1.05% 1.02% 4.9% 5.2%
Bt B 3 2017/8/10

FH R Wind. Za) MR, BTIEA

A 3: F&4%4TH &£ PE Band A 4: P24R4T7H £ PB Band

(v) (v
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10 4 [
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0 1 1 1 1 1 J 0 1 1 1 1 1 J
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Bff: TS5 TR

|ﬁf"ﬁﬁriﬁ% 2015A 2016A 2017E 2018E 2019E [#|iEfi%2 2015A 2016A 2017E 2018E 2019E
S Wi 21,865 25,071 29,534 32,777 36,412 [%H| &N 685 764 832 913 1019
REAH 10,036 11,869 14,359 16,911 19,518 |54 %4 IaN 264 279 293 307 323
AT 4814 5948 7,594 9,569 11,483 [ELiF A -368  -314 -302 -326 -352
S ki 20,555 23,456 27,513 30,534 33,895 PA&-#TA)IE 594 763 828 894 989
BB 15,332 17,339 19,218 21,332 23,466 [ti-Afaf&  -305 -465 -525 -578  -657
FLAF AR A 418 2,130 2,635 3,801 5,201 [FiFdt -70 -73 -73 -76 -80
PR AR 1,309 1,615 2,022 2244 2518 P%AliE 219 226 231 241 254
& A4k 2015A 2016A 2017E 2018E 2019E [fA% = 2015A 2016A 2017E 2018E 2019E
ROAA 0.93% 0.83% 0.73% 0.67% 0.62% prsHA 1,615 1,822 2,039 2,328 2,665
ROAE 14.95% 13.96% 11.51% 10.58% 9.76% [f A% %1 1,818 2,344 2,584 2,926 3,320
Rl F 7.46% 7.66% e e % = 16,617 20,337 23,138 26,614 30,493
B H AR 2.57% 2.65% Kot & A4 69.36% 72.79% 73.76% 68.47%
#8Z (NIM) 2.81% 2.75% 2.65% 2.62% 2.63% RSTEARLRAE 9.72% 8.96% 8.81% 8.75% 8.74%
RAMNIE (878 L 31.31% 25.97% 26.09% 26.09% 25.61% [K A% 10.94% 11.53% 11.17% 10.99% 10.89%
RKAE 2015A 2016A 2017E 2018E 2019E =K% 2015A 2016A 2017E 2018E 2019E
A i 10.42% 3.36% 2.36% 4.37% 5.26% [RHBIAAEE 293 399 483 588 696
RHAH 18.26% 20.98% 17.92% 15.83% 13.87% [& R 5247 176 257 313 360 406
B A 13.09% 10.84% 12.00% 10.50% 10.50% | FRR4#*%F  1.45% 1.74% 1.80% 1.78% 1.76%
%A BN 29.06% 11.61% 8.89% 9.77% 11.60% | #&&EZ%  165.9% 155.4% 154.1% 163.3% 171.7%
FEA)EAN 36.05% 13.00% -5.00% 3.00% 5.00% R 241% 2.71% 2.77% 2.91% 3.02%
& A 14.41% -14.59% -4.00% 8.00% 8.00% (iz A A 2.67% 3.38% 3.17% 2.96% 2.90%
LI SN 7] 2015A 2016A 2017E 2018E 2019E (E/EH#F 2015A 2016A 2017E 2018E 2019E
F& &b 71.19% 70.94% 73.67% 74.89% 76.01% [PE 7.0 8.1 8.2 7.8 7.4
FHRPAN LI 27.50% 25.86% 25.90% 25.18% 24.05% [PB 0.9 1.0 0.9 0.8 0.7
5% A bk -38.3% -29.2% -26.7% -26.7% -26.2% [P/IPOPP 4.2 4.1 4.3 4.0 3.6
tRKE L -31.7% -43.2% -46.5% -47.4% -49.0% [EPS 1.5 1.3 1.3 1.4 1.4
BVPS 1.3 106 120 137 157
eyl 0.2 0.2 0.1 0.2 0.2
(GRS 1.44% 1.49% 1.36% 1.42% 1.49%

AR N8 IR, BBHIEA
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THTImAE

A RIS ) —ATIE ST, ESe P, KIREFU. EHARE T IR AR IS . AAF B
TR YL ERE S, WERE, RRELBETRELS RIRE b o BRI R G AL HE R 04540 % .

DR, ARRATLE AT, 3 KA RRAT L 2By KA A AT LA R AN £ 5 2%, REREK
FEBEERFHE, BOVZRFREFFE,

2

ER, HEMZRFLREEE, PEAARKFAME, 2017 FmABHIEHR.

HWERITERENX

UNCIE 8- Lhe g

ATREBA 6 ANA RN, o8 EMAR R BT AE (PR 300 4546 ) 49 R ILA A7
A 3] PR IR TG AR B FE 4L 20% 04
TR o8] RN R E AR HL 4544 5-20% 4]

GiES ) JEAN BBl v AR AT AR 46 R T 5% 17)
=] 38 : 23 8) AN R IES T AR 464 5%0A b
28] KA

A A RIEE S & TATLF A
B: 8] KIMSTH A HATLF ) KF—2
C: 28 KEFE S N T ATk -F HK-F
AT FIRR
AIREBA 6 AMARN, iThigAnxt TRIAATHEME (IR 300 4540 ) t9RI A Ak
B TR KB AT, TR 5 RS
bk ATk RKEmARE, AT IR SRR
E#: AT AR@m &K, Tlisss e R4S 4L

EZEFAH

AL H BREABMA RG] (VAT RAR “AnE)”) %hdl. A5 BA F EIESAFT iEAL T 54 L 5
FToAl. RIRE L T A RIIF 0912 8, AR 8] i 843 8 64 A 1 o B TRARAEATARAE, AR PT L2099 0 #r
A FEFBE, FRMBRTRFEONLERENETRXAE. REFHASF T IAELE, FFRM RSP IES
F 2B, EEMELT, ABRE T 0942 8RR 09 F L M ARIT AT AL R DL, R RAL AL
e IRARAB GG TAESS, ANE) B R N ARATE D AR B A BT 5| R AT B R 0 A K R AT . And)
RATRAM T B AHFA IR P ATIR B 69 8) BT RAT YIRSk ~F R AT R 5y, 3B 7T Ak A 1X 200 8] $ 43 R SRR3R
TAATL SRS, B P B HH BR8] 7T 42T G675 7 R ARE B 69 H) 2 0t R

AIRERAAR N RN E) FTA . AN E RGP AA]., RERNE FRPEFT, ETHMFAAI RIFEATR X
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