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1H17 2% W ARAT R ILE kN 681 127T, R T M 15.8%; SE£ILJa#44]iE 316
167L, FIH3E 7.3%; 2Q17 R EF 1.60%, ZEIRIHEF.
i
1. 3%k 1H17 BHoonshiale Ry, Lt wpg ks, Tt FARBIERH
L3558 F A A, A Gi3g g heik B4, 1H17 34 k2 kXN F) b T4 15.8%( 1Q17
#-15.6% ), JAEEF)ERE IE 7.3% (1Q17 4 7.2% ), & KATATH 4937 .
B F L WA BN T A AR R T4 25.3%, JFSRAIG KK m4
i, 1H17 4 SN FIH3E 9.6%, % F 48 N F) 3% 6.8%. AR4EZA FIIK
HEESAEY, 3t 1H17 b8 9B A FTakik A3 &34 9] 19.3%, 1017
h 13.21%. #RBAHIANA R+ SRR, 2017 4 LA A ARK (F10) FILT
%17 N84 55 1.16%, K&HRGRY AL E ERHalaf454H, &
2Q17 X% IR & B 2 EFEIAIE 7.348 405 £ 222.5%, 545 A A AR
X —# P PPIE T 32 W E R AT, AR AT e R A 69 3R SR 2R A
A, i FIEREREEFE EAGEATRERBAE. RETHE, RNFT
Sedv f THL7 Blksw sty e, = FERBAARKE: (1) 484 £ 2017 F
BRWHF, FTHEFRATY (AAPHRLTIE2.5) (2) BBETFE
BEZZw g e MERCEL R, THFELINBIRGIG KA PP,
(3) KR BU R E, KEFHA)HE.

2. S4B E 2Q17 A, FH=ZFEREFLIHAZIK., HER LTI, &
MEREN G 4EE TR, 2Q17 AL LEFEREF 4bps £ 1.54%, #
A BT EIST L& £ A& H e 0. ARIBERANME, >4k 1Q-2Q17 £ & F ik
#HE5H 4 3.97/4.07%, FEIRk % K 3h-14/10bps, F 7~ 5 M K-F L2 F
6 HIE Lk 1Q-2Q17 A+& R AT ARAS A 4 2.66/2.77%, F R4 53
34/11bps, 2Q17 % frsm LATa A Bl B4 1QL7 4L FE . &RATM F>% 0k 1H17 4 8.
%% 1.52%, T 53bps. 1H17 & ZIRLMRR X6 REAET: 2016 F/&
R T, X INARNEERT LS T RN A-21%, K5 A% KN
PE—FFEREFFTREEMN. BT EFFALR—FETHHNERTFRS,
B o3 e 4RAT R AR SH E AN AR S, 3T IH17 & 2R PR, R
ETHAERERNIATRIE L FFe 55, AT HILIE E LGHERLT,
34k GRS RABE B AL, B 4 T 9k A KT RBTAR IS R BB A e b g 8 £
wE e,

3. P R Afe BARRIE, ALEL+RALAMKSLEFSEEETER. (1)
T EEREZHEREASLEAR. B E 2017, % LATEREL - (FF
ZEEREERTT) BERFE 1.2 ME 052 51.4%, B RKHKIREEK
WRE R Ft) 1.5% LI E 1.7%, HREITIRAL.




N8 B

(2) Sifidh: HEAZER, BAKELRAIRGE. RE 2Q17, % WARITAHESF
¥ 11.6%, & RFLERFMRA 32 4B 05 E 50.3%. HFIE, b REE
M) A3 +F) e 3 A7 bbb, Bk A+ R Ak 51 A it BE B R4 B Rk B AR, PRI
FEAMR LA, YR EALELS FRHEAT, BE 2017 Bl L AGE+RLAG S
B R E ORE G A% TR E 30% A4, HAWEiziste it 13 0EK, %
g1, ek 4 A F B SE Ak SRR, 1Q-2Q17 R Ak fi A ZE E IRk 55 T & 6.0%
Fo 0.5%. S5 fe EFFARAER L RAAEENL, B2 T A8 FANE R Ft BE
BURA R 6 L 48 T)

4, 2Q17 # LK EFRERER—F RN, HREFBAEER LA, %k 2017 RE
B mEBARRAEREYDIE, BE 2017, L LBATREEN 1.60%, FEIF LG
F. 2Q17 A4 R R A RE S 38bps, FEIRIL T lbp. 1HL17 AeEizss R R A
AR H 38bps, FREL K HE T4 183bps, F)rb T4 119bps. MAEATIRAFRA, SLb4RAT
REBEENH PTG BE LHLT, 36 WARAT K IE TR E L F 4038 27bps £ 2.87%( F
to T 3bps). #iz EIRR ARG RBALETFHRSAEEHRREREESE X EEREK,
S B K EWHEIARIR LA g, m3tl 90 RAABHREK (FAs 2 RE)
LK PE T4 11.9%, KE X EHRERILKE TR 208 MEHEE 12.5%, HTAK
B KRR A BRE A E IR R ARG, B, Stk kiE AT R AR b A F)
78%, B pb3t b 2 R RUR /) 5 R b FFEA Ae KRB R R T 5 Thps £ 2.08%
(Rt F M 100bps), MtasAR. RRIAZAFEMEA Z#H, KERERBERAHALE.
1H17 34 b4RAT R B /90 RvA LT 804 114.2%, IRIE 12.9 NG 45, Fldg 32 48
o, 5T 100%, RRE5@MZ a4 f 2016 SF T FFRE LA, RETR
A4, BE 2Q17, HWARATREE ZFFTEIRIE 7.3 NE 45 E 222.5%. &ATA
h, SEWBATIHIAR R B RE Ry, Baleakii ik, KRR S SI54,

5. R BRF L EVRTHBIE, ek ey LB SHY: BT A aT RS,
A wplitf R XL RGHR, AFZHLATHE LA THI—, 1H17 %
B F 4 FIRAR T 10.5%, HF AL EFEFRLE 70%. XHLE5F4FF
3 146%, A —Ia AR A, B REAE TR E A FHF LG L5
A, BHELEER . RHA ., HEERHLFIER, HHEAKY . BRER, Lbein
SRR R AEY K, A4 RRKE MILIT 697 BRI T A E . PAT
Ao EHA, e X AL SR TR B T REELS.

6. FHED: X MBATEAD —FEALBRILK, Fit=ZFEELENK R ik =
F, BEERANEATEE, LH¥Ed—FRG, ETEARKBAZTERAG LHE. 414
ARSI A, IR 0.96X 17 4F PB, HAREITN 7%, 2AE 4TI 39%,
RERAE, MG R, RN SL4RAT 2017-19 “F 5234440 580/629/694
1270, B 45138 7.7/8.5/10.3%, 2t 5 EPS 454 2.72/2.96/3.27. HA14-T-3¢ 1k 1.3X
17 % PB, Mzt E ) ERE 35% 0k L, EFRARE. BEHik.
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FRLGER
16 2Q16 3Q 4Q16 1Q17 2Q17 QoQ YoY 1H16 2H16 1H17 HoH YoY 20! 2016 YoY
29,581 29,297 25,669 27,772 21,739 22,264 2.4%  -24.0%| 58878 53,441 44,003 | -17.7%  -25.3%| 119,834 112,319 -6.3%
11,336 10,656 12,119 10,630 12,807 11,297 | -11.8% 6.0%| 21,992 22,749 24,104 6.0% 9.6% 34,514 44,741 29.6%
7,673 9,466 8,965 10,448 8,890 9,420 6.0% -0.5%| 17,139 19,413 18,310 5.7% 6.8% 32,190 36,552 13.6%
40,917 39,953 37,788 38,402 34,546 33,561 -2.9%  -16.0%| 80,870 76,190 68,107 | -10.6%  -15.8%| 154,348 157,060 1.8%
(10,705) (9,397) (9.505)  (12,795) (8,844) (8,269) 6.5%  -12.0%| (20,102)  (22,300)  (17,113)] -23.3%  -14.9%| (46,278)  (42,402)| -8.4%
ElBE KA (3,327) (1,558) (407) (375) (260) (364)|  40.0%  -76.6% (4,885) (782) (624)] -202%  -87.2%|  (12,955) (5,667)| -56.3%
EEAEWREE (PPOP) 30,212 30,556 28,283 25,607 25,702 25,292 -1.6%  -17.2%| 60,768 53,890 50,994 5.4%  -16.1%| 108,070 114,658 6.1%
BFERIEIRE (10,040) (15,115) (10,824) (15,297) (5,887) (8,366) 42.1%  -44.7%| (25,155)  (26,121) (14,253)| -45.4%  -43.3% (45,260) (51,276) 13.3%
CIRFIRRRBEIRK (10,040) (13,849) (8,118)  (14,369) (4,555) (6,473) 421%  -53.3%| (23,889)  (22,487) (11,028)| -51.0%  -53.8% (37,093) (46,376) 25.0%
ELFE 20,172 15,441 17,459 10,310 19,815 16,926 | -14.6% 9.6%| 35,613 27,769 36,741 32.3% 3.2% 62,810 63,382 0.9%
BN ER 27 199 133 184 67 272 | 306.0% 36.7% 226 317 339 6.9% 50.0% 434 543 25.1%
FAESH 20,199 15,640 17,592 10,494 19,882 17,198 | -135%  10.0%| 35,839 28,086 37,080 32.0% 3.5% 63,244 63,925 1.1%
FRSRiZERA (4,398) (1,831) (2,951) (418) (2,958) (2,283)| -22.8%  24.7% (6,229) (3,369) (5241)| 55.6%  -15.9%|  (12,594) (9,598)| -23.8%
SFE 15,801 13,809 14,641 10,076 16,924 14915 | -11.9% 8.0%| 29,610 24,717 31,839 28.8% 7.5% 50,650 54,327 7.3%
IR G (101) (68) (100) (208) (100) (138)|  38.0%  102.9% (169) (308) (238)] -22.7%  40.8% (443) (477) 7.7%
AEBATRGRFE 15,700 13,741 14,541 9,868 16,824 14,777 | -12.2% 7.5%| 29,441 24,409 31,601 29.5% 7.3% 50,207 53,850 7.3%
IR 0 1,147 0 0 0 1,482 na  29.2% 1,147 0 1,482 na  29.2% 51 1,147 | 2149.0%
BB AT 15,700 | 12,504 14,541 9,868 16,824 13295 | -21.0% 5.6%| 28294 24,409 30,119 23.4% 6.5% 50,156 52,703 5.1%
6.2%
BEAER (BHT) 1016 2016 3Q16 4Q16 1017 2017 QoQ Yoy 1H16 2H16 1H17 HoH YoY 2015 2016 YoY
TEREER 1,885,313 1,949,215 1,964,223 2,079,814 2,198,641 2,284,665 3.9%  17.2%] 1,949,215 2,079,814 2,284,665 9.8%  17.2%| 1,779,408 2,079,814 16.9%
o=t 2,363,274 2475287 2,514,804 2,694,751 2,885,363 3,008,219 43%  21.5%| 2,475,287 2,694,751 3,008,219 11.6%  21.5%| 2,483,923 2,694,751 8.5%
A REHAH 29,637 31,850 33,593 34,416 35,189 36,623 41%  15.0%| 31,850 34,416 36,623 6.4%  15.0% 25,983 34,416 32.5%
RIRRER 60,256 69,682 75,478 72,448 75,711 81,486 76%  16.9%| 69,682 72,448 81,486 125%  16.9% 54,586 72,448 32.7%
B 5470,783 5,709,692 5816904 6,085895 6,229,171 6,384,658 25%  11.8%| 5709,692 6,085,895 6,384,658 49%  11.8%| 57298880 6,085,895 14.9%
SREER 5137,144 5377,427 5468893 5,731,485 5832427 5,986,106 2.6%  11.3%| 5377,427 5,731,485 5,986,106 4.4%  11.3%| 4,981,503 5,731,485 15.1%
BRBMEENG 329,830 328,391 343,981 350,129 391,310 392,999 0.4% 19.7%| 328,391 350,129 392,999 12.2% 19.7%| 313,648 350,129 11.6%
155 25,905 25,905 25,905 25,905 25,905 25,905 0.0% 0.0%| 25,905 25,905 25,905 0.0% 0.0% 25,905 25,905 0.0%
HYE B 4,732,960 6,070,343 6,184,327 4,259,686 5,797,067 5,782,670 -0.2% -4.7%)| 5,401,651 5,222,007 5,789,868 10.9% 7.2%| 4,888,924 5,311,829 8.7%
SEREIR (5T)
TERBA (THKR) 19,052 19,052 19,052 19,052 20,774 20,774 0.0% 9.0%| 19,052 19,052 20,774 9.0% 9.0% 19,052 19,052 0.0%
EPS 0.82 0.66 0.76 0.52 0.81 064 | -21.0% -3.2% 1.49 1.28 1.45 13.2% -2.4% 263 2.77 5.1%
BVPS 15.95 15.88 16.70 17.02 17.59 17.67 05%  11.3% 15.88 17.02 17.67 38%  11.3% 15.10 17.02 12.7%
DPS - - - 0.67 - - na na - 0.67 - na na 0.61 0.67 9.0%
PPOP/sh 1.59 1.60 1.48 1.34 1.24 1.22 -1.6%  -24.1% 3.19 2.83 245| -132%  -23.0% 5.67 6.02 6.1%
FERIF (%) 1016 2016 3016 4Q16 1017 2017 QoQ YoY 1H16 2H16 1H17 HoH YoY 2015 2016 YoY
ROA 1.17% 0.99% 1.02% 0.68% 1.10% 0.95%| -0.2pct  0.0pct 1.08% 0.84% 1.02% 0.2pct  -0.1pct] 1.04% 0.95%| -0.1pct
ROE 21.23% 16.68% 18.75% 12.29% 19.52% 1458%| -4.9pct  -2.1pct| 19.25%  15.58% 17.50% 19pct  -1.7pct] 19.30% 17.29%|  -2.0pct
R 2.50% 1.93% 1.66% 2.61% 1.50% 1.54%[  4bps”  -39bps 2.18% 2.05% 1.52%[ -53bps”  -66bps 2.45% 2.11%[ -34bps
FEUIALL 18.03% 19.62% 24.08% 32.34% 24.85% 23.55%|  -1.3pct 39pct|  18.82%  28.24% 24.21%|  -4.0pct 5.4pct] 21.59% 23.39% 1.8pct
=gk 21.77% 11.71% 16.77% 3.98% 14.88% 13.27%|  -1.6pct 1.6pct| 17.38%  12.00% 14.13% 21pct  -3.2pct] 19.91% 15.01%|  -4.9pct
BFLL 79.78% 78.75% 78.11% 77.18% 76.20% 75.95%| -0.3pct  -2.8pct|  78.75%  77.18% 75.95%| -1.2pct  -2.8pct 71.64% 77.18% 5.5pct
ARERE 1.57% 1.63% 1.71% 1.65% 1.60% 1.60%(  Obps”  -3bps 1.63% 1.65% 1.60%[  -5bps”  -3bps 1.46% 1.65%  19bps
HEES 203.31%  218.78%  224.68%  210.51%  215.16%  222.50% 7.3pct  3.7pct| 218.78%  21051%  222.50%| 12.0pct 3.7pct| 210.08%  210.51%|  0.4pct
IRESLL 3.20% 3.57% 3.84% 3.48% 3.44% 3.57% 12bps -1bps 3.57% 3.48% 3.57% 8bps -1bps 3.07% 3.48%|  42bps
[5:: %3 0.55% 0.72% 0.41% 0.71% 0.21% 0.29% 8bps  -43bps 1.28% 1.12% 051%| -6lbps  -78bps 2.20% 2.40%|  20bps
RSN EAIA 27.70% 26.67% 32.07% 27.68% 37.07% 33.66%|  -3.4pct 7.0pct|  27.19%  29.86% 35.39% 5.5pct 8.2pct] 22.36% 28.49% 6.1pct
BFEETINEAIIN 18.75% 23.69% 23.72% 27.21% 25.73% 28.07% 2.3pct 4.4pct 21.19% 25.48% 26.88% 1.4pct 5.7pct 20.86% 23.27% 2.4pct
BL—RERTER 8.67% 8.49% 8.87% 8.54% 9.01% 8.65%| -0.4pct  0.2pct 8.49% 8.54% 8.65% 0.1pct 0.2pct 8.41% 8.54%|  O.lpct
—REFREE 9.40% 9.21% 9.59% 9.22% 9.65% 9.26%| -0.4pct  O.lpct 9.21% 9.22% 9.26% 0.0pct 0.1pct 9.16% 9.22%|  O.lpct
BEREE 11.34% 12.16% 12.54% 12.02% 12.26% 11.87%| -0.4pct  -0.3pct|  12.16%  12.02% 11.87%| -0.1pet  -0.3pct] 11.19% 12.02%|  0.8pct
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FALLITE (%)

2017E 2018E 2019E 2016 2017E
=N 119,834 112,319 112,746 121,653 134,380 25.4% -6.3% 0.4% 7.9%  10.5%
E[ZISU N 34,514 44,741 46,978 51,676 56,843 17.6% 29.6% 5.0% 10.0% 10.0%
BFERBRIIN 32,190 36,552 38,380 40,299 42,314 19.0% 13.6% 5.0% 5.0% 5.0%
11100 154,348 157,060 159,724 173,328 191,223 23.6% 1.8% 1.7% 85%  10.3%
=3 k-2 1 (46,278) (42,402) (40,282) (43,504) (46,985)|  19.3% -8.4% -5.0% 8.0% 8.0%
Bl (12,955) (5,667) 0 0 0 423%  -56.3% -100.0% na na
wEFEFEE (PPOP) 108,070 114,658 119,442 129,824 144,238 25.5% 6.1% 4.2% 8.7% 11.1%
BEEOREIRSE (45,260) (51,276) (49,559) (54,024) (60,654)|  74.7% 13.3% -3.3% 9.0%  12.3%
GIRRR BRI (37,093) (46,376) (45,149) (50,055) (57,081)| 88.8% 25.0% -2.6% 10.9% 14.0%
EVrFiiE 62,810 63,382 69,883 75,800 83,585 4.4% 0.9% 10.3% 8.5% 10.3%
BN #ER 434 543 652 749 862 6.4% 25.1% 20.0% 15.0% 15.0%
S 63,244 63,925 70,535 76,549 84,447 4.4% 1.1% 10.3% 8.5% 10.3%
FRrSfi (12,594) (9,598) (11,991) (13,013) (14,356) -3.6%  -23.8% 24.9% 85%  10.3%
A 50,650 54,327 58,544 63,536 70,091 6.6% 7.3% 7.8% 8.5% 10.3%
DEBEIRIN G (443) @477) (539) (609) (688) 13.0% 7.7% 13.0% 13.0% 13.0%
AEREZREFE 50,207 53,850 58,005 62,927 69,402 6.5% 7.3% 7.7% 85%  10.3%
paviita= 51 1,147 1,482 1,482 1,482 na 2149.0% 29.2% 0.0% 0.0%
EiERRBR S EE 50,156 52,703 56,523 61,445 67,920 6.4% 5.1% 7.2% 8.7%  10.5%
BrEfgE (§5ET) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E  2019E
TR 1,779,408 2,079,814 2,412,584 2,774,472 3,140,702 11.7% 16.9% 16.0% 15.0%  13.2%
FEER 2,483,923 2,694,751 3,072,016 3,379,218 3,683,347 9.5% 8.5% 14.0% 10.0% 9.0%
NN & 25,983 34,416 37,111 39,705 42,663 48.1% 32.5% 7.8% 7.0% 7.4%
BEREHES 54,586 72,448 81,208 89,767 99,527 24.4% 32.7% 12.1% 10.5%  10.9%
BrERER 5,298,880 6,085,895 6,613,990 7,475,985 8,416,198 20.3% 14.9% 8.7% 13.0% 12.6%
RIREER 4,981,503 5,731,485 6,187,739 6,990,807 7,859,826 20.2% 15.1% 8.0% 13.0% 12.4%
BREREENG 313,648 350,129 421,328 479,517 549,861 21.6% 11.6% 20.3% 13.8% 14.7%
R5Th% 25,905 25,905 25,905 25,905 25,905 99.9% 0.0% 0.0% 0.0% 0.0%
FIERE 4,888,924 5,311,829 6,213,578 6,894,426 7,703,017 26.7% 8.7% 17.0% 11.0% 11.7%
SHEEIE (JT)
EERRIEA (AR ) 19,052 19,052 20,774 20,774 20,774 0.0% 0.0% 9.0% 0.0% 0.0%
EPS 2.63 2.77 2.72 2.96 3.27 6.4% 5.1% -1.6% 8.7%  10.5%
BVPS 15.10 17.02 19.03 21.84 25.22 17.5% 12.7% 11.9% 14.7%  155%
DPS 0.61 0.67 0.68 0.74 0.82 7.0% 9.0% 2.3% 8.7%  10.5%
PPOP/sh 5.67 6.02 5.75 6.25 6.94 25.5% 6.1% -4.5% 8.7%  11.1%
TEIEF (%) 2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E  2019E
ROA 1.04% 0.95% 0.92% 0.90% 0.88%| -0.13%  -0.09%  -0.03%  -0.02%  -0.02%
ROE 19.30% 17.29% 15.77% 14.52% 13.94%| -2.53%  -2.01%  -1.52%  -1.25%  -0.59%
BEE 2.45% 2.11% 1.81% 1.76% 1.74%| -0.03%  -0.34%  -0.30%  -0.05%  -0.02%
5% 3 9N4 21.59% 23.39% 25.22% 25.10% 2457%| -2.19% 1.80% 1.83%  -0.12%  -0.53%
53z 19.91% 15.01% 17.00% 17.00% 17.00%| -1.65%  -4.90% 1.99% 0.00%  0.00%
-t=and 71.64% 77.18% 78.53% 82.10% 85.27%| 1.39% 5.54% 1.35% 357%  3.16%
FRIFHRE 1.46% 1.65% 1.54% 1.43% 1.36%| 0.36% 0.19%  -0.12%  -0.11%  -0.07%
WEESE 210.08%  210.51%  218.82%  226.08%  233.29%]| -40.12% 0.42% 8.32% 7.26%  7.20%
RESEL 3.07% 3.48% 3.37% 3.24% 3.17% 0.31% 0.42%  -0.12%  -0.13%  -0.07%
(EARE 2.20% 2.40% 2.01% 1.93% 1.93%| 0.87% 0.20%  -0.39%  -0.08%  0.00%
E[ZIST O NG 1IN 22.36% 28.49% 29.41% 29.81% 29.73%| -1.13% 6.13% 0.93% 0.40%  -0.09%
AFEFNEWIIN 20.86% 23.27% 24.03% 23.25% 22.13%| -0.79% 2.42% 0.76%  -0.78%  -1.12%
Bb—REFTEE 8.41% 8.54% 9.37% 9.66% 10.10%| -0.04% 0.13% 0.83% 0.30%  0.43%
—HEARRE 9.16% 9.22% 10.00% 10.23% 10.61%| 0.27% 0.05% 0.78% 0.23%  0.38%
BERRE 11.19% 12.02% 12.73% 12.81% 13.07%| -0.10% 0.83% 0.72% 0.08%  0.26%
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8] B R,
A 1. >%ik4RATH £ PE Band B 2: 3%k4R47H & PB Band
(L) (L)
80 25 -
70
25x 20 |
60 | 1.1x
1.0x
50 //_N 20x 15 | 0.9x
40 /,N 15x
—
30 F 10
. 10x
20 T N o i 5 t
10 == M 5X
0 1 1 1 1 1 0 1
Sep/14 Mar/l5 Sep/l15 Mar/16 Sep/16 Mar/17 Sep/14 Mar/l5 Sep/15 Mar/l6 Sep/l6 Mar/l7
AR AR, BEIEA FoAROR: NAEHE. BHIEA
& 3. BATHEAEE LR (201758 A 29 B )
P/E (x) P/B (x) ROAE (%) ROAA (%) & B (%)
17E 18E 17E 18E 17E 18E 17E 18E
AR
TRIHRAT 601398.SH  6.08 21% 16,392 7.74 7.41 1.04 0.93 14.1% 13.3% 1.13% 1.09% 3.9% 4.0%
AT 601939.SH  7.11 20% 682 7.44 7.01 1.03 0.93 14.6% 14.0% 1.10% 1.07% 4.0% 4.3%
AE5EARAT 601328.SH  6.66 31% 2,614 7.49 7.7 0.80 0.72 11.2% 10.6% 0.78% 0.73% 4.0% 4.2%
S RAT 601998.SH  6.65 54% 2,265 7.78 7.52 0.83 0.73 11.4% 10.3% 0.68% 0.62% 3.2% 3.3%
R 44T 600016.SH  8.43 28% 2,491 6.14 5.86 0.82 0.72 14.6% 13.2% 0.82% 0.77% 3.3% 3.4%
R ARAT 600000.SH  12.96 - 3,642 6.97 6.57 0.93 0.83 14.7% 13.4% 0.91% 0.87% 2.9% 3.0%
PVARAT 601166.SH  18.21 - 3,783 6.69 6.16 0.96 0.83 15.8% 14.5% 0.92% 0.90% 3.7% 4.1%
e RERAT 601818.SH  4.28 33% 1,704 7.77 7.51 0.84 0.78 13.5% 10.9% 0.73% 0.72% 2.0% 2.1%
T 600015.SH  9.72 - 1,246 6.22 5.78 0.83 0.75 14.3% 13.7% 0.85% 0.83% 3.2% 3.5%
JesRAT 601169.SH 7.72 - 1,409 8.67 7.90 0.97 0.89 12.8% 11.8% 0.85% 0.82% 2.3% 2.5%
B SUHRAT 601009.SH 824 - 699 7.65 7.76 1.16 1.04 16.4% 15.4% 0.84% 0.86% 2.6% 2.6%
FIRAT 002142.SZ  16.17 - 820 10.50 8.92 1.45 1.25 17.0% 15.2% 0.97% 0.98% 1.7% 2.0%
TTIRERAT 600919.SH  8.84 - 1,021 8.54 8.33 111 0.98 15.5% 12.7% 0.69% 0.66% 2.3% 2.5%
_EHARAT 601229.SH  19.03 - 1,485 9.43 8.50 1.08 0.89 12.4% 11.5% 0.84% 0.82% 2.2% 2.5%
BT 600926.SH  14.91 546 12.23 10.67 1.28 1.14 11.0% 11.3% 0.57% 0.57% 1.6% 1.8%
AT 601997.SH  15.88 - 365 8.56 7.41 1.48 1.24 20.9% 18.3% 1.07% 1.09% 1.9% 2.3%
TAHRAT 600908.SH  11.79 218 2154 18.71 234 2.14 11.2% 12.0% 0.73% 0.72% 1.4% 1.7%
HARAT 601128.SH  11.14 - 248 21.03 18.35 2.42 2.23 11.7% 12.6% 0.86% 0.86% 1.8% 2.1%
TLAHRAT 002807.5Z  12.28 - 217 26.95 25.24 237 2.18 9.0% 9.0% 0.71% 0.68% 1.3% 1.4%
SUTARAT 603323.SH  11.66 - 169 23.09 20.22 1.93 1.73 8.9% 9.0% 0.85% 0.86% 0.4% 0.5%
R AT 002839.5Z  15.24 - 275 36.94 33.86 3.27 3.12 9.5% 9.4% 0.80% 0.79% 0.7% 0.8%
ARBRIF 27% 8.01 7.53 1.03 0.93 14.0% 13.1% 0.96% 0.94% 3.5% 3.7%
HIE
LRHAT 1398.HK 5.93 - 5,147 6.72 6.43 0.90 0.81 14.1% 13.3% 1.13% 1.09% 4.5% 4.7%
BT 0939.HK 6.98 - 16,781 6.50 6.12 0.90 0.81 14.6% 14.0% 1.10% 1.07% 4.6% 4.9%
SEEHRAT 3328.HK 5.98 - 2,094 5.98 5.73 0.64 0.58 11.2% 10.6% 0.78% 0.73% 5.0% 5.2%
s RAT 0998.HK 5.11 - 760 5.32 5.14 0.57 0.50 11.4% 10.3% 0.68% 0.62% 4.7% 4.9%
RUERAT 1988.HK 7.80 - 541 5.06 4.83 0.68 0.60 14.6% 13.2% 0.82% 0.77% 4.0% 4.1%
HeRHRAT 6818.HK 3.80 - 261 6.05 5.85 0.66 0.61 13.5% 10.9% 0.73% 0.72% 2.6% 2.7%
H B # LT 1 6.51 6.16 0.87 0.79 14.1% 13.4% 1.05% 1.02% 4.6% 4.9%
jve: Yy A= 2017/8/29
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AR
Bf: A SS TR

|ﬁ‘/"‘ﬁﬁbﬁm& 2015A 2016A 2017E 2018E 2019E [|#|i&&i%2 2015A 2016A 2017E 2018E 2019E
B 52,989 60,859 66,140 74,760 84,162 44|84 1,198 1,123 1,127 1,217 1,344
KA 17,794 20,798 24,126 27,745 31,407 [F4: % %M 322 366 384 403 423
i AH 25,970 32,921 33,579 36,937 40,631 [ZL%A -463  -424  -403  -435  -470
& 1A 49,815 57,315 61,877 69,908 78,598 PL&ATAiH 1,081 1,147 1,194 1,298 1,442
B R AR 24,839 26,948 30,720 33,792 36,833 [tRMIAEEL -453  -513  -496 -540 -607
JLAFAT A 4,148 7,140 10,448 13,095 16,535 [ -126 -96  -120 -130 -144
PR AR 3,174 3,544 4,263 4,852 5,564 [#FH 507 543 585 635 701
BAREH 2015A 2016A 2017E 2018E 2019E A% 2015A 2016A 2017E 2018E 2019E
ROAA 1.04% 0.95% 0.92% 0.90% 0.88% Mz ¥ 2,898 3,259 3,862 4,439 5,135
ROAE 19.3% 17.3% 15.8% 14.5% 13.9% [k A% 3,835 4,570 5229 5862 6,621
ROk AR 6.00% 4.98% e A f = 34,276 38,027 41,069 45,763 50,673
A B RAF 2.33% 1.70% e Z A4  71.3% 68.6% 65.7% 61.3% 30.5%
#8%Z (NIM) 245% 2.11% 1.81% 1.76% 1.74% R @AALRLE 85% 86% 94% 9.7% 10.1%
%Mb\%wﬁk 21.6% 23.4% 25.2% 25.1% 24.6% [FAZEE 11.2% 12.0% 12.7% 12.8% 13.1%
REKEAH 2015A 2016A 2017E 2018E 2019E [f*R¥ 2015A 2016A 2017E 2018E 2019E
A1 6.6% 7.3% 7.8% 8.5% 10.3% [RHBIAES 546 724 812 898 995
REA R 11.3% 16.4% 16.1% 15.2% 13.3% |RR %40 260 344 371 397 427
BHABR 9.5% 8.5% 14.0% 10.0% 9.0% BRARHE 1.46% 1.65% 1.54% 1.43% 1.36%
HA SN 25.4% -6.3% 0.4% 7.9% 10.5% ﬁ%ﬁ‘gﬁ%ﬁ 210% 211% 219% 226% 233%
EFUPSEON 17.6% 29.6% 5.0% 10.0% 10.0% | %%k 3.07% 3.48% 3.37% 3.24% 3.17%
=R g 19.3% -8.4% -5.0% 8.0% 8.0% [fZ/fRA 2.20% 2.40% 2.01% 1.93% 1.93%
BN LEH 2015A 2016A 2017E 2018E 2019E [&{AH47 2015A 2016A 2017E 2018E 2019E
FE& & 77.6% 715% 70.6% 70.2% 70.3% [PE 6.92 658 6.69 6.16 557
FHFRA LK 20.9% 23.3% 24.0% 23.2% 22.1% [PB 121 107 09 083 0.72
A 598 A & -30.0% -27.0% -25.2% -25.1% -24.6% [P/POPP 727 524 513 416 5.39
HREE S -29.3% -32.6% -31.0% -31.2% -31.7% [EPS 263 277 272 296 327
BVPS 15.10 17.02 19.03 21.84 25.22

IR AR 0.61 067 0.68 074 0.82

i ol 28 33% 37% 37% 41% 45%

FoHRIR: NG 3R, RBHIEAS
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D HTImAE

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 % .

IR, A aRAT LG R HIR, SR AGRAT L4 B F A RABAT LR A R 2R3 g 25, REAE X
FhABERFFME, BHUZRRKFREFFL,

A2

ER, HEMZRFLREEE, PEAARKFAME, 2017 FmABHIEHR.

BEITFRENX

/8] 43 B3R R

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

EEFMH

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 A AR K R AT . Aad)
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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