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1. ARKEZ—: 1H17 BLREAERE 1Q17 AHKE, 2017 & EFF Ik
®E, —FEEARGHIANK, ZFETLINE S L& EZFHF ik @4,
1H17 B 4RAT I N 124 1250, BT 17.0%, %2 1Q17 (-21%) A
Frest. (1) #&£: 2Q17 R AT 4 & £ G —F EAHF IR 4R A
7bps £ 1.90%. MaE A HZEEAH (RkTHILSERMET ) kA, 2016
FIRA AT 3AA Wi 4-2.3%, ARG T EFTHTFHKF-4.4%, —F
BT L E A E R M ARE R, W 3AA-1Figska g R4 ERE
7.0%, 453 LT ARAT R s, B TRARATEA R gk S P A b g, AT %
8 E R A EF AL R LI Bt A 3. WAIR TR RA, 2Q17 A
HRF—F AR ALK, THAEFRERAMEYR. HRFERA MR L
Hol, 1/4NA R 34 A B4y SHIBORA A . 5 A-FHEEERLTFHH A A
-19/-6bps #= 0/15bps, %1 A. 2 A 49 51/38bps #= 48/52bps AAtk, —F 4
WA FE AR RIS, RETFF, ERMNBUTHEE T HFAE PR
ot #, = FERHGT/ITSFELERAA Bmik. RAVL SHIBOR #4), 1
AR B 3/ R #Ark4) SHIBOR7 A . 8 A 2473444 % IRk T 4 46/20bps #=
36/0bps. Et, RATFIBT 3QL7 R 4RATH & Z B A dmik, A B MAGHBE
FRFTHK. (2) &P 1HLI7 B 7 4BATIE AL BN R L T4 33.6%, 94
F 4 TR I T4 38.6%, 42 1Q17 49 bbl4&1é 40.0%F 42.1%34 F Ff ik &-.
HUEREFES, BREIF 22w g ARE R, RS THFE
BKERBFESE, ERAGRAGYHOEHR, RERERT AEEhnnRes
R, A TFhFEAME, FPHEARKGIECEE 2Q17 RIL., 2 ELPTE,
EMIA D FEATEABEA LK, BURBE=FEANIRE, HREIT—
FEZTUWMANFRIRTRES, —FEBOSEREARBEE, = FEENEG L
84 5 Rt E A B,

2. AAEZ = FERELLSTH, S#—FWERTRRAERNNZE, &
£ 2Q17 HFARAT R R F 0.86%, FEINLTH 1bp, 2QL7 A=l A4l 7 RA MK
E T4 Z£-Tops (1Q17 % 132bps) , FEFLERE X, &6 X FHILEA,
1H17 Ao = 4745 R R A A% 4 61bps, F) i T4 104bps, IR T4 27bps. At
TiAng, Xk, WRRRAHA TRALERE. XIETHREFME 5.1%, XiE
EESFAT % 10bps £ 1.82%; @HRTFIFmAHa T 11.6%, @ f1F45F
AT % 35bps £ 1.35%. RBIAZEAREHR—F#T, TR HERE,

1H17 R R/90 R A LT HAER k% 6.4 A8 4% £ 89.8%. K&K HFEA4Y




N8 AR

BE, 2017 A RA (F4L) BIL TR 1.9 /4MNEF 45 % 0.56%, HIbRE i 2017 %%
B E2ERFEINREI 0.7 AF 45 E 450.2%.

3. ARBX = T AMFEREAR Ly, FLRAFEFEFLEAR. (1)
K= RAFEA: EMPAPEABEORERT, BTN ELYFALAELRZ—FAEE
PR R AFEAAT R Z 2] TRAWR Y, SFEZTE T R RESATEHE
BHRERPR, XRMNTFFINERA A, ANEFEHE EAFIG T RA: R
A8 2017 F 2 A TN, & FARAT 1Q-2Q17 #7138 K AAL b A 338 7 2 6 & 20.6%
F2 29.7%(1Q16.2Q16 4 36.3%7= 25.6% ), 1Q-2Q17 #73% &% /= & 2573549 33.4%
#25.9% (1Q16. 2Q16 ) 62.5%#= 18.7% ); % firs# Fr4mit, 1Q-2Q17 #¥g A&, &
7B b b 2B A 47.3/-6% % 36.9/6.5%( 1Q16-2Q16 » % 4 83.8/9.1%4= 64.2/19.3%);
MEEIRIE % R, @FRAATEFFERZHE R MO T AR ST, TR
B ZREE)N, 1Q-2Q17 BH =, & R eIF ARGk 455 % 5.5/0.9%F 5.7/0.9%,
M 1Q-2Q16 %7~ . & RAREAIFIG ik 554 20.1/5.0%4 21.2/5.3%. (2) Flik
AEABRE L g BE 2Q17, HFBAT A FamRl L it Bk A% B & R E4R
FMTHE23 N ME0%, R 1QL7 IwaRA 1AM E a5 % 21.8%, A&7 1/3 Bk
BT ER, Ao RARATRAFRILE AR R B L A3 B4R W 5 g a4, 2017
Bl b 53 2 3Lk 3E 12.2%, )k i fit B E IR T 14 7.6%.

4. BFED: —FRE, ~LEHHRATRHEG EZBE VAR KZ A TEHER,
—EEEROARIRSG, BANHRFELEG LHERCZEFTAR, RIT=FEKT
hmig Bl . BALTF LB AR 1.4X 17 55 PB #4518, stRILH 30%% LE 0], A
A A BEEHEL. 7, BEhHTARATREMEZREE TS, PIE R AR I
HEY 20%LEALZE ., RFHFBITTIHTE, EXREETE2B4F 140 2T, B
T AL EATIEN 16.96 100, M R IGMA&Z Y 5L A 8.25 7L, # & A BT 90%49 44,
WEATIE B (ZMAEER ) T 20 ARG B X HHME Y A 9.17 7L, & FARATEE
A5 L FARRNFE K, B BT 69 R E 2T 2§ ZWARE B 45, 9.17 T8
TR AT B I AR R ER 20% £ A4 Lk 2 iE] . AT 7w 4RAT 2017-19 SF 53
Va4 A]iE 96/112/131 127, R igik 4 15.6/17.6/16.5%, *t /5 EPS 0.90/1.06/1.24
. BATERMATAE 1.08X 17 “F PB, 4T B 474 1.4X 17 5 PB, *f i L4728 30%,
AN A PRE A4S

REeRT: RIEFAR TR, 72 EATH.
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ARG

B 3: 2017 %¥A%k SHIBOR A E-F##% (%)

B 4: HFRATmEEA R R A RS

— 1M —34 A 250bps 1
49 200bps
4.7
45 - 150bps
43
41 b 100bps
3.9
37 | 50bps I
3.5
N Q & > & o & 5 Obps ] -_—
QA Q& QA A7 QA QA QA7 ,%/ 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17
PP SN N S 6 -50bps L
p

FARIR: Wind, JBRIEA FALRIR: A E) MR, BEAES

EEIET SN 5,928 5,624 5,097 4,580 5,078 5,071 -0.1% -9.8% 11,552 9,678 10,150 49%  -12.1%
RSN 1,920 1,504 987 979 1,152 1,123 25%  -25.3% 3,425 1,966 2,276 15.7%  -33.6%
=L N 1,457 1,174 524 667 844 771 87%  -34.3% 2,631 1,192 1,615 355%  -38.6%
517,08 7,848 7,129 6,084 5,560 6,231 6,195 0.6%  -13.1% 14,977 11,644 12,425 6.7%  -17.0%
3544 (2,063) (1,890) (1,515) (2,185) (1,787) (1,745) 2.4% 7.7% (3,953) (3,700) (3,532) 45%  -10.6%
BlFiE R (598) (231) (67) (98) (89) ©8)| -235%  -70.6% (829) (165) (157) 52%  -81.1%
hEaEFE (PPOP) 5,786 5,239 4,569 3,375 4,443 4,450 01%  -15.1% 11,024 7,944 8,893 11.9%  -19.3%
BRFEERIERE (2,951) (2,197) (2,105) (1,204) (1,375) (1,172)| -14.8%  -46.6% (5,148) (3,308) (2,548)| -23.0%  -50.5%
TR (2,951) (1,785) (2,105) (280) (1,375) (501)| -63.6%  -71.9% (4,736) (2,384) (1,877)| -21.3%  -60.4%
EbFE 2,834 3,042 2,465 2,171 3,068 3,277 6.8% 7.7% 5,876 4,635 6,345 36.9% 8.0%
BN IR @) 11 6 (14) 9 12 35.9% 13.8% 9 ®) 21| -375.1%  123.6%
FiRSEm 2,833 3,052 2,471 2,157 3,077 3,289 6.9% 7.8% 5,885 4,628 6,366 37.6% 8.2%
FrERiERA (695) (777) (451) (244) (598) (608) 16%  -21.8% (1,472) (695) (1,206) 735%  -18.1%
=530 2,138 2,276 2,020 1,913 2,479 2,682 8.2% 17.8% 4,414 3,933 5,160 31.2% 16.9%
DEBRIRINGS (19) (33) (29) (4) (25) (31) 21.6% -6.8% (52) (33) (56) 69.3% 7.9%
RS AR SFE 2,119 2,243 1,990 1,910 2,453 2,651 8.1% 18.2% 4,362 3,900 5,105 30.9% 17.0%
{R5EhARE 0 0 0 224 0 0 na na 0 224 0 na na
EiEARRR RIS 2,119 2,243 1,990 1,686 2,453 2,651 8.1% 18.2% 4,362 3,676 5,105 38.9% 17.0%
BrrfkE (BET) 1Q16 2Q16 3Q16 4016 1Q17 2Q17 QoQ YoY 1H16 2H16 1H17 HoH YoY
R 280,415 301,066 318,375 331,785 346,828 368,522 6.3% 22.4%| 301,066 331,785 368,522 11.1% 22.4%
pe=idst 630,683 644,451 646,785 655,203 729,656 720,289 -1.3% 11.8%| 644,451 655,203 720,289 9.9% 11.8%
NG e e 2,388 2,607 2,780 2,896 3,033 3,187 5.1% 22.2% 2,607 2,896 3,187 10.1% 22.2%
RS 10,680 11,959 12,780 13,242 13,632 14,346 5.2% 20.0% 11,959 13,242 14,346 8.3% 20.0%
BT 966,742 1,015,249 1,023,218 1,063,900 1,122,566 1,132,849 0.9% 11.6%| 1,015,249 1,063,900 1,132,849 6.5% 11.6%
TRfREER 912,401 960,409 961,161 1,001,522 1,058,187 1,068,140 0.9% 11.2%| 960,409 1,001,522 1,068,140 6.7% 11.2%
BREREENE 53,935 54,417 61,603 61,922 63,897 64,151 0.4% 17.9% 54,417 61,922 64,151 3.6% 17.9%
f5ehg 4,874 4,874 9,849 9,850 9,850 9,850 0.0% 102.1% 4,874 9,850 9,850 0.0%  102.1%
TSR 922,602 971,196 1,014,358 1,015,615 1,109,977 1,064,945 -4.1% 9.7%| 946,899 1,014,987 1,087,461 7.1% 14.8%
SRMIE (T)
TEARARA (BHRR) 3,366 6,059 6,059 6,059 6,059 6,059 0.0% 0.0% 3,366 6,059 6,059 0.0% 80.0%
EPS 0.63 0.37 0.33 0.28 0.40 0.44 8.1% 18.2% 1.30 0.61 0.84 38.9%  -35.0%
BVPS 14.58 8.18 8.54 8.59 8.92 8.96 0.5% 9.6% 14.72 8.59 8.96 43%  -39.1%
DPS - - - 0.26 - - na na - 0.26 - na na
PPOP/sh 1.72 0.86 0.75 0.56 0.73 0.73 01%  -15.1% 3.28 1.31 1.47 11.9%  -55.2%
FEIEIT (%) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 QoQ YoY 1H16 2H16 1H17 HoH YoY
ROA 0.97% 0.92% 0.79% 0.73% 0.91% 0.95% 0.0pct 0.0pct 0.97% 0.76% 0.94% 0.2pct 0.0pct
ROE 17.62% 18.20% 16.53% 13.04% 18.50% 19.57% 1.1pct 1.4pct 18.04% 15.29% 19.19% 3.9pct 1.2pct
REE 2.57% 2.32% 2.01% 1.80% 1.83% 1.90% 7bps  -41lbps 2.44% 1.91% 1.87% -4bps  -57bps
5% 39N 4 18.67% 23.27% 23.79% 37.54% 27.26% 27.07%|  -0.2pct 3.8pct 20.86% 30.35% 27.17%|  -3.2pct 6.3pct
=peirEd 24.54% 25.45% 18.25% 11.32% 19.44% 18.47%| -1.0pct  -7.0pct 25.01% 15.02% 18.94% 3.9pct  -6.1pct
L 44.46% 46.72% 49.22% 50.64% 47.53% 51.16% 3.6pct 4.4pct 46.72% 50.64% 51.16% 0.5pct 4.4pct
FREM=E 0.85% 0.87% 0.87% 0.87% 0.87% 0.86%[  -1bps”  Obps 0.87% 0.87% 0.86%[  -1bps”  Obps
hEEEE 447.33%  458.73%  459.75%  457.32%  449.44%  450.19% 0.7pct  -8.5pct| 458.73%  457.32%  450.19%|  -7.lpct  -8.5pct
IRESLL 3.81% 3.97% 4.01% 3.99% 3.93% 3.89% -4bps -8bps 3.97% 3.99% 3.89%| -10bps -8bps
[5:[57: 1.11% 0.61% 0.68% 0.09% 0.41% 0.14%| -27bps  -47bps 1.72% 0.75% 0.54%| -22bps  -118bps
ELZISE O NG=111,'9N 24.47% 21.10% 16.22% 17.61% 18.50% 18.13%| -0.4pct  -3.0pct 22.87% 16.89% 18.31% l4pct  -4.6pct
RFERNEIIAN 18.57% 16.46% 8.62% 12.00% 13.55% 12.45%| -l.1pct  -4.0pct 17.57% 10.24% 13.00% 2.8pct  -4.6pct
BL—REAREE 8.21% 8.20% 8.51% 8.21% 8.14% 8.06%| -0.lpct  -0.lpct 8.20% 8.21% 8.06%| -0.2pct  -O.1lpct
—REAREE 9.03% 9.01% 10.14% 9.77% 9.63% 9.48%|  -0.2pct 0.5pct 9.01% 9.77% 9.48%|  -0.3pct 0.5pct
BEREE 13.15% 13.10% 14.21% 13.71% 13.38% 13.13%|  -0.3pct 0.0pct 13.10% 13.71% 13.13%|  -0.6pct 0.0pct
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% 2: ARBATHEBATRAR

(LIS (% )
2017E 2018E 2019E 2016 2017E 2018E

=2 1IST DN 18,829 21,230 22,038 25,407 29,093 40.1% 12.8% 3.8% 15.3% 14.5%
E[ZS1ON 4,002 5,391 4,313 3,882 3,998 56.5% 34.7% -20.0%  -10.0% 3.0%

BFEEBIIN 3,253 3,823 3,058 2,752 2,835 66.5% 17.5% -20.0% -10.0% 3.0%
(=212 '9N 22,830 26,621 26,351 29,289 33,091 42.8% 16.6% -1.0% 11.1% 13.0%
=2 62 o (7,240) (7,653) (6,887) (7,576) (8,334)| 26.2% 57%  -10.0% 10.0% 10.0%

R (1,690) (994) 0 0 0 352%  -41.2%  -100.0% 0.0%  100.0%
=LA (PPOP) 15,590 18,968 19,463 21,712 24,757 52.0% 21.7% 2.6% 11.6% 14.0%
B EIRS (6,611) (8,456) (7,385) (7,494) (8,172)| 103.7% 27.9%  -12.7% 1.5% 9.1%

LR EIRS (6,275) (7,120) (5,782) (5,570) (5,864)| 145.0% 13.5%  -18.8% 3.7% 5.3%
EdrFiE 8,979 10,512 12,078 14,219 16,585 28.1% 17.1% 14.9% 17.7% 16.6%
BN ER 41 2 2 1 1 -12.1%  -95.8% 0.0%  100.0%  200.0%
R 9,020 10,513 12,080 14,220 16,587 27.8% 16.6% 14.9% 17.7% 16.6%
FFr{8%4 (1,954) (2,167) (2,416) (2,844) (3,317)|  39.4% 10.9% 11.5% 17.7% 16.6%
#FE 7,066 8,346 9,664 11,376 13,269 24.9% 18.1% 15.8% 17.7% 16.6%
DERRIRING (65) (85) (110) (143) (186) 36.7% 30.2% 30.0% 30.0% 30.0%
AEREEEFE 7,001 8,262 9,554 11,233 13,083 24.8% 18.0% 15.6% 17.6% 16.5%

RITERAR 0 224 419 419 419 na na 87.2% 0.0% 0.0%

bl el R 7,001 8,038 9,134 10,814 12,664 24.8% 14.8% 13.6% 18.4% 17.1%
BEfGE (§ET) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E  2019E
BIFREER 251,198 331,785 404,777 465,494 528,336 43.8% 32.1% 22.0% 15.0% 13.5%
R 504,197 655,203 812,452 974,942 1,169,930 36.9% 29.9% 24.0% 20.0%  20.0%
ARG ARE 2,082 2,896 3,448 3,883 4,380 27.0% 39.1% 19.1% 12.6% 12.8%
BEURE S 8,971 13,242 15,341 16,777 17,920 68.0% 47.6% 15.9% 9.4% 6.8%
BFERER 805,020 1,063,900 1,239,675 1,429,892 1,662,467 40.5% 32.2% 16.5% 15.3% 16.3%
RREE 752,606 1,001,522 1,154,938 1,338,043 1,562,711 39.3% 33.1% 15.3% 15.9% 16.8%
BATRTEE NG 52,027 61,922 84,207 91,240 99,056 60.3% 19.0% 36.0% 8.4% 8.6%
5ehs 4,874 9,850 9,850 9,850 9,850 na 102.1% 0.0% 0.0% 0.0%
EYEREE 721,835 980,943 1,133,518 1,267,684 1,430,198 39.4% 35.9% 15.6% 11.8% 12.8%
S8R (JT)
TBARRAA (BHRR ) 3,366 6,059 10,178 10,178 10,178 13.4% 80.0% 68.0% 0.0% 0.0%
EPS 2.08 1.33 0.90 1.06 1.24 10.1%  -36.2%  -32.4% 18.4% 17.1%
BVPS 14.01 8.59 7.31 8.00 8.76 282%  -38.6%  -15.0% 9.5% 9.6%
DPS 0.40 0.26 0.18 0.21 0.25 na -35.0%  -31.0% 18.4% 17.1%
PPOP/sh 463 3.13 1.91 2.13 2.43 34.1%  -32.4%  -38.9% 11.6% 14.0%
FEIEIFE (%) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E  2019E
ROA 1.03% 0.89% 0.84% 0.85% 0.86%| -0.10%  -0.13%  -0.05% 0.01%  0.01%
ROE 18.74% 17.14% 14.55% 13.96% 14.92%| -0.26%  -1.60%  -2.59%  -0.58%  0.96%
FEE 2.61% 2.16% 1.94% 2.00% 2.03% 0.01%  -0.44% -0.22% 0.06% 0.03%
BAUIALL 24.31% 25.01% 26.14% 25.87% 25.18%| -3.74% 0.70% 1.13%  -0.27%  -0.68%
[=Fti e 21.66% 20.61% 20.00% 20.00% 20.00%| 1.81%  -1.05%  -0.61% 0.00%  0.00%
(=344 49.82% 50.64% 49.82% 47.75% 45.16%| 2.39% 0.82% -0.82%  -2.08%  -2.59%
ARHFEZE 0.83% 0.87% 0.85% 0.83% 0.83%| -0.11% 0.04% -0.02% -0.02%  -0.01%
BRESE 430.95%  457.32%  444.94%  432.06%  409.13%| 105.22%  26.38% -12.39% -12.88% -22.92%
71174 3.57% 3.99% 3.79% 3.60% 3.39%| 0.51% 0.42%  -0.20%  -0.19%  -0.21%
573 2.95% 2.44% 1.57% 1.28% 1.18%| 1.35%  -0.50%  -0.87%  -0.29%  -0.10%
E|ZASTINER T ON 17.53% 20.25% 16.37% 13.25% 12.08%| 1.54% 2.72%  -3.88%  -3.11% -1.17%
SFEBN WA 14.25% 14.36% 11.61% 9.40% 857%| 2.03% 0.11%  -2.75%  -2.21%  -0.83%
BLO— SRR EE 9.38% 8.21% 9.96% 9.49% 9.06%| 0.80%  -1.17% 1.74%  -0.47%  -0.43%
—REETRE 10.35% 9.77% 11.31% 10.67% 10.09%| 1.76%  -0.58% 154%  -0.64%  -0.58%
SEREE 13.11% 13.71% 15.13% 14.16% 13.29%| 1.11% 0.60% 1.42%  -097%  -0.87%
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N8R,
A 5: & 7447 H £ PE Band B 6: dh74R4TH ¥ PB Band
(L) (L)
30 r 12 -
1.5x
25 25x 10 1.3x
1.2x
20 20x 8 | 1.1x
1.0x
15 F 15x 6
10 // 10x 4
5 T 5x 2t
0 1 1 1 1 1 0 1 1 1 1 1
Aug/14 Feb/15 Aug/15 Feb/16 Aug/16 Feb/17 Aug/14 Feb/15 Aug/15 Feb/16 Aug/16 Feb/17
FAtRIR: NAERAE. BHIES FA KR NAEHKYE. BHIEA
A 3: ATHRIEAEA AR (20178 F 24 B )
RiB g AHBEH RHE P/E (x) P/B (x) ROAE (%) ROAA (%) &R (%)
(HHET) (f2.58) 17E 18E 17E 18E 17E 18E 17E 18E 17E 18E
AR
TRHRAT 601398.SH  5.92 21% 15,961 7.54 7.22 1.01 0.91 14.1% 13.3% 1.13% 1.09% 4.0% 4.2%
AT 601939.SH  6.95 21% 667 7.27 6.85 1.01 0.91 14.6% 14.0% 1.10% 1.07% 4.1% 4.4%
28 ARAT 601328.SH  6.27 28% 2,461 7.05 6.75 0.75 0.68 11.2% 10.6% 0.78% 0.73% 4.3% 4.4%
44T 601998.SH  6.33 50% 2,156 7.40 7.16 0.79 0.69 11.4% 10.3% 0.68% 0.62% 3.4% 3.5%
RARAT 600016.SH  8.19 25% 2,420 5.97 5.69 0.80 0.70 14.6% 13.2% 0.82% 0.77% 3.4% 3.5%
TR 600000.SH  12.47 - 3,505 6.71 6.32 0.90 0.80 14.7% 13.4% 0.91% 0.87% 3.0% 3.2%
PV ARAT 601166.SH  17.44 - 3,623 6.41 5.90 0.92 0.80 15.8% 14.5% 0.92% 0.90% 3.9% 4.2%
FeKAHRAT 601818.SH  4.07 30% 1,620 7.44 7.20 0.81 0.75 13.5% 10.9% 0.73% 0.72% 2.1% 2.2%
ST 600015.SH  9.32 - 1,195 5.96 5.55 0.80 0.72 14.3% 13.7% 0.85% 0.83% 3.4% 3.6%
T ARAT 000001.SZ  10.93 : 1,877 8.43 8.06 0.91 0.80 11.5% 10.6% 0.73% 0.67% 1.3% 1.4%
Jest AT 601169.SH  7.48 - 1,365 8.40 7.66 0.94 0.87 12.8% 11.8% 0.85% 0.82% 2.4% 2.6%
W SURAT 601009.SH  7.78 - 660 8.76 7.40 1.08 0.98 14.5% 14.0% 0.84% 0.85% 2.3% 2.7%
FPRAT 002142.5Z  15.96 - 809 10.38 8.82 1.44 1.24 17.0% 15.2% 0.97% 0.98% 1.7% 2.0%
TLIRRAT 600919.SH  8.66 - 1,000 8.36 8.16 1.09 0.96 15.5% 12.7% 0.69% 0.66% 2.3% 2.6%
AT 601229.SH 1852 - 1,446 9.18 8.28 1.05 0.87 12.4% 11.5% 0.84% 0.82% 2.3% 2.5%
BUMNERAT 600926.SH  14.50 531 11.90 10.38 1.25 111 11.0% 11.3% 0.57% 0.57% 1.6% 1.9%
BT 601997.SH  15.23 - 350 8.21 7.11 1.42 1.19 20.9% 18.3% 1.07% 1.09% 2.0% 2.4%
TCRARAT 600908.SH  11.36 210 20.75 18.02 2.25 2.07 11.2% 12.0% 0.73% 0.72% 1.5% 1.7%
HERAT 601128.SH  10.69 - 238 20.18 17.61 2.32 2.14 11.7% 12.6% 0.86% 0.86% 1.9% 2.2%
TLRIHRAT 002807.SZ  11.77 - 208 25.83 24.19 2.27 2.09 9.0% 9.0% 0.71% 0.68% 1.3% 1.4%
SATHAT 603323.SH  11.12 - 161 22.02 19.29 1.85 1.65 8.9% 9.0% 0.85% 0.86% 0.5% 0.5%
TKFHEAT 002839.SZ  14.40 - 260 34.90 32.00 3.09 2.95 9.5% 9.4% 0.80% 0.79% 0.8% 0.8%
A RBRLEFLY 26% 7.74 7.26 1.00 0.90 14.0% 13.1% 0.96% 0.94% 3.7% 3.9%
HA
TRHAT 1398.HK 5.76 - 4,999 6.53 6.25 0.88 0.79 14.1% 13.3% 1.13% 1.09% 4.6% 4.8%
BT 0939.HK 6.74 - 16,204 6.28 5.91 0.87 0.79 14.6% 14.0% 1.10% 1.07% 4.8% 5.1%
ACIBAERAT 3328.HK 5.75 - 2,013 5.75 5.51 0.61 0.55 11.2% 10.6% 0.78% 0.73% 5.2% 5.4%
PEHRAT 0998.HK 4.98 - 741 5.18 5.01 0.55 0.48 11.4% 10.3% 0.68% 0.62% 4.8% 5.0%
RAHUT 1988.HK 7.71 - 535 5.00 4.77 0.67 0.59 14.6% 13.2% 0.82% 0.77% 4.0% 4.2%
JERARAT 6818.HK 3.68 - 253 5.86 5.67 0.63 0.59 13.5% 10.9% 0.73% 0.72% 2.7% 2.8%
H BB Ly 6.30 5.96 0.85 0.76 14.1% 13.4% 1.05% 1.02% 4.8% 5.0%
WA B 3 2017/8/24
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28 FRF
B : TSN

|ﬁv"‘ﬁ’1ﬁnﬁﬁ% 2015A 2016A 2017E 2018E 2019E [#)iE&i%% 2015A 2016A 2017E 2018E 2019E
R~ 8,050 10,639 12,397 14,299 16,625 }%F| &I 188 212 220 254 291
AR 2,422 3,185 3,894 4,487 5104 F4EHEKA 33 38 31 28 28
TRAALH 4,241 4,298 4,556 5,012 5,513 [FLFA 72 77 -69 -76 -83
& 1A 7,526 10,015 11,549 13,380 15,627 RA&#T4)iE 156 190 195 217 248
B RAH 5,042 6,552 8,125 9,749 11,699 [tRBIAEEL -66 -85 -74 -75 -82
JLAS AR A 869 1,702 2,008 2,239 2,503 [FrFHL -20 -22 -24 -28 -33
MR E 524 624 847 918 998 |[%FIA 71 83 97 114 133
B A8 A 2015A 2016A 2017E 2018E 2019E [FA%H 2015A 2016A 2017E 2018E 2019E
ROAA 1.03% 0.89% 0.84% 0.85% 0.86% [z-<H A 474 524 731 798 874
ROAE 18.7% 17.1% 145% 14.0% 14.9% [KA%H 660 869 1104 1183 1271
RH B E 6.62% 5.47% e A AR = 5036 6339 7298 8357 9568
BT 2.84% 2.04% e & A% 741% 70.1% 65.4% 58.7% 58.0%
#8%Z (NIM) 2.61% 2.16% 1.94% 2.00% 2.03% Rz HALELE 94% 83% 10.0% 9.6% 9.1%
BRAMPNIE (8L 243% 25.0% 26.1% 25.9% 25.2% [AALLE 13.1% 13.7% 15.1% 14.2% 13.3%
BRKEE 2015A 2016A 2017E 2018E 2019E [K*/K& 2015A 2016A 2017E 2018E 2019E
A 24.9% 18.1% 15.8% 17.7% 16.6% [fikmfEfE% 90 132 153 168 179
AR 43.0% 31.5% 22.3% 15.2% 13.8% [|&R A 21 29 34 39 44
B RARE 36.9% 29.9% 24.0% 20.0% 20.0% | RR®EHE  0.83% 0.87% 0.85% 0.83% 0.83%
SRR ON 40.1% 12.8% 3.8% 153% 14.5% | #%&EE % 431% 457% 445% 432% 409%
EIZ RN N 56.5% 34.7% -20.0% -10.0% 3.0% | &4t 3.57% 3.99% 3.79% 3.60% 3.39%
R gk 26.2%  5.7% -10.0% 10.0% 10.0% [z A s A 2.95% 2.44% 1.57% 1.28% 1.18%
BN LEH 2015A 2016A 2017E 2018E 2019E &4 2015A 2016A 2017E 2018E 2019E
FE & 82.5% 79.7% 83.6% 86.7% 87.9% [PE 531 814 876 7.40 6.32
FHRBUA LI 14.2% 14.4% 11.6% 9.4% 8.6% [PB 079 126 1.08 098 0.90
A 5-9% A & -31.7% -28.7% -26.1% -25.9% -25.2% [P/POPP 233 345 565 506 4.44
iHRKE b -29.0% -31.8% -28.0% -25.6% -24.7% [EPS 208 133 090 1.06 1.24
BVPS 1401 859 7.31 800 8.76

A R A 040 026 018 021 0.25

i ol 2 37% 24% 1.7% 2.0% 2.3%
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ARG

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 =8R8

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] KP4

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
BB A SIS, TR, ARG A LRI TR ARA.
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