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N ) HEAV A Jk/m BB R, KAV S AT R AL, AN SE] 2018-20
)3 5% R G R 14.7%/ 17.0%/ 18.3%, EPS3.19/3.73/ 4.41 7 (18-19
F kM EPS 4 3.14/ 3.63 ), 18 4 BPS20.04 ., PE 9.50 4, PB
1.51 4%, 447 18 4 Wind —# PB0.87 1&, EIFE kg H44F 18 %
1 —% PB1.30 4% ('§ /4647 18 F #1/ Wind —& # M ROE # 12.19%/
15.93%), HAVAANSNEABREEHALR L FHEEEMN, & F
2018 4 1.8-1.9 42 PB. B4R 4 32.37-34.17 = L8 £ 36.07-38.08 7.
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P 4 2016 2017 2018E 2019E 2020E
ERA (87 K) 25,220 AN (BF ) 209,025 220,897 240,213 262,817 289,296
RaE AN (A7) 20,629 +-% 3.75 5.68 8.74 9.41 10.08
52 B AR E 1] (L) 18.39-34.89 V2 BN B4 A (B ) 62,081 70,150 80,487 94,142 111,333
ETAL (87 ) 764,414 +-% 7.60 13.00 14.74 16.97 18.26
BEFE (AARL) 6,169,239 EPS (T, ®##EHE) 2.46 2.78 3.19 3.73 4.41
HRA T~ () 17.37 PE () 12.31 10.90 9.50 8.12 6.87
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BA&l: “Tib AR LW RA4T PB 46 (2018/3/23) (Wind —Z ##)
R 8 #& 2018 4F PB 414 (4%)
000001.SZ AT 0.86
600000.SH HRBAT 0.78
600015.SH LR RAT 0.66
600016.SH K, A& AR AT 0.71
600036.SH B BAT 1.50
601166.SH Lk 4R AT 0.80
601818.SH HKBAT 0.77
FHME 0.87
B£2: MHHAM (FF L)
Wl K 2016A  2017A 2018E 2019E 2020E| AlEEk#EE 2016A 2017A 2018E 2019E  2020E
B 5,942,311 6,297,638 6,884,423 7,660,710 8,673,524  #F| AN 134,595 144,852 157,164 172,095 190,165
FBA R 3,151,649 3,414,612 3,785,881 4,239,190 4,831,940 F& % 4N 60,865 64,018 70,420 77,462 85,208
%y 1,450,922 1,578,356 1,726,893 1,843,126 2,082,733 &L # A 65,148 70,431 76,590 83,797 92,239
B AR 5,538,949 5,814,246 6,334,906 7,019,873 7,882,141  #%&ATA)iE 145,122 150,606 163,798 179,239 197,330
B AR 3,802,049 4,064,345 4,394,610 4,862,808 5,454,915  itILBALEE 66,159 59,926 59,756 57,545 53,414
8] k. 3 A 1,297,533 1,252,310 1,342,798 1,485,858 1,666,780  FiiF#i 16,583 20,042 22,995 26,897 31,808
M AR A E 403,362 483,392 549,517 640,837 791,383 %4l 62,081 70,150 80,487 94,142 111,333
BRI 2016A  2017A 2018E 2019E 2020E, FARERE 2016A 2017A 2018E 2019E  2020E
+3) ROA 0.29% 0.32% 0.34% 0.36% 0.38%| HSHA 388,762 425689 505,447 575,313 658,404
+3) ROE 16.27%  15.90%  15.79%  16.39%  17.10%| K A% 449,116 546,534 634,347 714,907 811,950
A& FKEFE 3.87% 4.08% 4.20% 4.30% 4.40%| R I&ARE E 3,368,990 3,530,745 3,859,724 4,294,945 4,862,776
it & R AR A E 1.57% 1.77% 1.88% 2.01% 2.17%| R I&AA K e E 57% 56% 56% 56% 56%
8% (NIM) 2.42% 2.44% 2.47% 2.46% 2.42% BB —RFRALLE 115%  121%  13.1%  13.4%  13.5%
AN 31% 32% 32% 32% 32%| —A/KAERE 11.5% 13.0%  14.0%  14.2%  14.2%
FALRE 13.3% 15.5%  16.4%  16.6%  16.7%
RKEE A 2016A  2017A 2018E 2019E 2020E] #HERE 2016A 2017A 2018E 2019E  2020E
Ak 15.0% 8.3% 10.9% 12.0% 14.0%|  SEHBILES 110,032 150,432 168,150 180,556 187,176
H3 6.4% 6.9% 8.1% 10.7% 12.2%| TR FEHHR 58,936 54,975 53,002 55,109 57,983
EEUP TN -1.6% 7.6% 8.5% 9.5% 10.5% R E 1.87% 1.61% 1.40% 1.30% 1.20%
LIRS S ON 13.9% 5.2% 10.0% 10.0% 10.0% #hEBEEE 187% 274% 317% 328% 323%
TLHA -4.1% 8.1% 8.7% 9.4% 10.1%| S 3.49%  4.41%  4.44%  4.26%  3.87%
£ 7.6% 13.0% 14.7% 17.0% 18.3%  fERARA 242%  1.90%  1.75%  1.52%  1.26%
AN LEH 2016A  2017A 2018E 2019E 2020E| RfES T 2016A 2017A 2018E 2019E  2020E
P37 64.4% 65.6% 65.4% 65.5% 65.7%| PB 1.90 1.71 1.51 1.33 1.16
FHERMEANS 29.1% 29.0% 29.3% 29.5% 29.5%| PE 12.31 10.90 9.50 8.12 6.87
5% R B 31.2% 31.9% 31.9% 31.9% 31.9% EPS 2.46 2.78 3.19 3.73 4.41
LA b 31.7% 27.1% 24.9% 21.9% 18.5% BVPS 15.95 17.69 20.04 22.81 26.11
A R R A 0.74 0.84 0.96 1.12 1.32
BB i 2.4% 2.8% 3.2% 3.7% 4.3%
FH R NF AL, B EIERT AT

EiE S RN E&F PRI R F AT LI BAT R
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B%3: WHHKE

FliE% (BF L) 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17| 4Q17 QoQ 4Q17 YoY 2016 2017| 2017 YoY
RIS N 47,372 48,734 57,075 55,591 53,037 55,194 4.07% 13.26% 209,025 220,897 5.68%
F 84BN 33,245 33,873 34,914 35,982 36,489 37,467 2.68% 10.61% 134,595 144,852 7.62%
E| PV SN 14,127 14,861 22,161 19,609 16,548 17,727 7.12% 19.29% 74,430 76,045 2.17%
HFF RN 11,457 11,629 18,640 16,110 14,584 14,684 0.69% 26.27% 60,865 64,018 5.18%
H AN 2,670 3,232 3,521 3,499 1,964 3,043 54.94% -5.85% 13,565 12,027 -11.34%
Bk Z b 25,875 37,533 31,751 31,339 28,694 38,573 34.43% 2.77% 131,307 130,357 -0.72%
W 5 32 5% A 13,956 18,119 13,868 15,381 16,975 20,548 21.05% 13.41% 58,538 66,772 14.07%
FEBALR K 11,470 18,519 17,315 15,333 11,190 16,088 43.77%  -13.13% 66,159 59,926 -9.42%
K& AT LA 32,967 29,720 42,639 39,585 35,533 32,709 -7.95% 10.06% 143,877 150,466 4.58%
ALAT A i 21,943 11,525 25,502 24,440 24,635 16,103| -34.63% 39.72% 78,963 90,680 14.84%
PrAFAL 4,931 1,489 5,410 5,066 4,937 4,629 -6.24%  210.88% 16,583 20,042 20.86%
b AR 17,012 10,036 20,092 19,374 19,698 11,474 -41.75% 14.33% 62,380 70,638 13.24%
V3 & T A LA 4 A1 16,911 9,939 19,977 19,282 19,546 11,345 -41.96% 14.15% 62,081 70,150 13.00%
xR (BF L) 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17| 4Q17 QoQ  4Q17 YoY| 2016 2017| 2017 YoY
R~ 5,563,990 5,942,311 6,000,674 6,199,690 6,169,239 6,297,638 2.08% 5.98% 5,942,311 6,297,638 5.98%
EN N e 5,412,975 5,782,063 5,823,816 6,011,662 5,973,604 6,093,483 2.01% 5.39%, 5,782,063 6,093,483 5.39%
AR FRAT 561,201 597,529 599,101 606,623 569,921 616,419 8.16% 3.16% 597,529 616,419 3.16%
[ k3~ 397,852 581,963 350,557 445,343 397,185 484,096 21.88%  -16.82% 581,963 484,096 -16.82%
w3 3,062,607 3,151,649 3,308,271 3,404,094 3,491,964 3,414,612 -2.22% 8.34% 3,151,649 3,414,612 8.34%
EARAEH 1,391,315 1,450,922 1,565,887 1,555,602 1,514,534 1,578,356 4.21% 8.78%, 1,450,922 1,578,356 8.78%
iy 5,166,556 5,538,949 5,578,850 5,777,866 5,728,599 5,814,246 1.50% 4.97%| 5,538,949 5,814,246 4.97%
it & R 4,991,958 5,374,664 5,398,505 5,611,414 5,540,689 5,613,132 1.31% 4.44%| 5,374,664 5,613,132 4.44%
8 FATH K 94,000 330,108 274,978 351,542 330,822 414,838 25.40% 25.67% 330,108 414,838 25.67%
B W 7 Br 975,333 967,425 838,406 770,716 850,868 837,472 -1.57%  -13.43% 967,425 837,472 -13.43%
pE3 3,615,989 3,802,049 3,929,544 4,142,254 3,974,219 4,064,345 2.27% 6.90%| 3,802,049 4,064,345 6.90%
R A+ 306,636 275,082 355,577 346,902 384,780 296,477 -22.95% 7.78% 275,082 296,477 7.78%
V3 B F B S TR AL A 396,411 402,350 420,634 419,377 438,035 480,210 9.63% 19.35% 402,350 480,210, 19.35%
FRrEHE (L) 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17| 4Q17 QoQ  4Q17 YoY| 2016 2017| 2017 YoY
R A (A7) 25,220 25,220 25,220 25,220 25,220 25,220 0.00% 0.00% 25,220 25,220 0.00%
EPS(TTM) 2.43 2.46 2.53 2.62 2.73 2.78 2.05% 13.00% 2.46 2.78 13.00%
BVPS 15.72 15.95 16.68 16.63 17.37 17.69 1.85% 10.88% 15.95 17.69 10.88%
PPOP/sh 5.56 5.70 5.72 5.75 5.85 5.97 2.03% 4.58% 5.70 5.97 4.58%
W4 (%) 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17| 4Q17 QoQ  4Q17 YoY| 2016 2017| 2017 YoY
1034 ROA 1.23% 0.70% 1.35% 1.27% 1.27% 0.74% -0.54pct 0.04pct 1.26% 1.15% -0.11pct
SFAL-F34 ROE 17.47% 9.95% 19.42% 18.36% 18.24% 9.88% -8.35pct -0.07pct] 18.36% 16.54% -1.82pct
AR AN FE 29.46% 37.18% 24.30% 27.67% 32.01% 37.23% 0.05pct 0.06pct 2.50% 2.44% -0.06pct
HEAE 22.47% 12.92% 21.21% 20.73% 20.04% 28.75% 5.22pct 0.05pct 25.22% 30.23% 5.01pct
EIFANS SN =R B PN 29.82% 30.49% 38.83% 35.27% 31.20% 32.12% 8.71pct  15.83pct 22.38% 22.10% -0.28pct
FF G MNE N 24.19% 23.86% 32.66% 28.98% 27.50% 26.60% 0.92pct 1.62pct] 37.16% 34.43% -2.74pct
A5 87.75% 85.79% 87.40% 85.46% 91.43% 87.71% -0.89pct 2.74pct 30.72% 28.98% -1.74pct
R F 1.87% 1.87% 1.76% 1.71% 1.66% 1.61% -3.72pct 1.92pct] 87.75% 87.71% -0.04pct
hEREE 186.39% 180.02% 208.67% 224.69% 235.15% 262.11% -0.05pct -0.26pct| 1.87% 1.61% -0.26pct
KA 3.49% 3.37% 3.67% 3.84% 3.90% 4.22%| 26.96pct  82.09pct| 180.02% 262.11%| 82.09pct
S —R T ARARE 12.43% 11.54% 12.40% 12.42% 12.72% 12.06% 0.32pct 0.85pct 3.37% 4.22% 0.85pct
—BRARRLE 12.44% 11.54% 12.40% 12.42% 12.72% 13.02% -0.66pct 0.52pct 11.54% 12.06% 0.52pct
FARRERLE 14.16% 13.33% 14.43% 14.59% 15.01% 15.48% 0.3pct 1.48pct 11.54% 13.02% 1.48pct
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PE/PB - Bands
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