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18 £ 1 FIR &P FHIGTKEIR, BFEH 57
! TRBATERTHAN, REVES FRFRABKE, N 1EEEKHE
A ART 18.11 K F R A3 BAHRBRF, LR R ROE KF34 4547 L7 51,
WMIIEE BT KT ZHETRBEFARERE, TRETESREAAKRTRAL, 2ELFTLA
P EFPER DR SRS TZEFROY . SRS BT

F&: 2K -3

n ARHKRER, BAGHEH ‘ ‘

" LREHYRTRERL, HERAEETREG . THRBAT 1 F A
e A 9 Pe3g 19.6%, 43 1 5 MR kg 2.30%, 817 4 (7.15%) # 4.
o b, 13RS ORI T 18.7%, RMNFH R TS 15 A%

80%

R MR K F R K3 KRN m %o T4 SRR, 44644
BBNEG KA RA, 1 ZEAH ST EILIE 23.7%, k17 F42
o LI, RILFRE YA RATERMAN FIE 13612, RIE A F)
THEANEERN Fo 122 5 %W ALT W RO LA, 1 F TR
F B P TF B 126%, 4% 43 8] 4 A)iE F) o3 ik AL AT 09-5.1%42 1 £

1mr~- ——— 19.6%. /&4 Kz F £F 5 Hat B3t A LT ARIL F K09
0% E m f e e e ® © e o ow® B REEHGATEE, FERERER. TREIT 1 EET S AER LG
8885882 -%58838 35%, 3o RHIRILIE 40%, BB IRAME, b LK G AAS S
| — —0 ' SRILIE 44%, 92%, WM AAMARIMAL. KR RE, TIHE
%) 48 1 3 1 B RA RIS 121%, AHERARAT AL, HRT TRATE
- 14:7 4\_);18 4\_)27 4\3}162 é&é{;ﬁ/ﬁ%ﬁ%j}o NE N RS E A 1.68%, BT 4 1.94%#%?1&, &
e 65 12 25 270 MNKA 22N WAREGHRAYrho N3] 1 F G & EFLEA T
M, RFEEMBmB R 2L, N 1E5E5458 2R LTHRIBPE
FATRH (57) BOT0  1.53%, HitEE% Aok ABAA LA YR, BT AEALR K
ML B ek ARAEE £ Y,
e o e U RPRERA, BEAFER L, TR ER SR TRART,
FARLE) g REETLTHBP £ 081%, %t &5 & b IRk T I 5BP £ 0.63%.
ey BRI G 1B AT AR EL A 01%, LFET R A
T T E K S B AT IR 8] 20.00 JES o N B KA R E IR LIRS Spct £ 499%, &G kL RIR b
AR 2 GHIE, TIFRFHIEH T, KEKFZZGH TATLFH.
2018 4 /7 21 7 KT #7474 ELRE G R
4 E B A AT " RSRETHRAR.
BT R BAEW LA 1h
B RN T kAT 1819 2 EPS 2.29/2.77 A/RE 64 TR, 3 Rk
BT 24.5%/20.7%, B 77 8] B ot 18119 4 PET.90x/6.55x, PB1.53x/1.29x, 4
een o 8] AT B
(8621)20328568 BEAZ
yamin.li@bocichina.com G%8:12738 2016 2017  2018E  2019E  2020E
MRS L IAEH 5 S1300517100008 oy g 0\ (A RF B ) 23627 25302 28395 31,795 39,700
5 (%) 212 74 12.2 12,0 2.9
EEF Al (AR P T F) 7810 9334 11621 14024 18212
(8621)20328590 F5 (%) 19.3 19.5 24.5 20.7 29.9
zheqi.yuan@bocichina.com B MR (%) 18.2 19.5 211 214 215
IE A AR L4 L S-E 5 25 - $1300517110001 RO A(ART) 1.54 1.84 2.29 217 3.59
W B 5 (1) 11.76 9.84 7.90 6.55 5.04
TR (1) 1.55 1.82 153 1.29 0.94
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A4 1.2018 4 1 & & btk i &

(AR T, &7 1Q17 1Q18 FJ B (%)
A BN 9,258 9,665 4.40
A8 F ok (4,452) (5,758) 29.34
A BN 4,806 3,007 (18.71)
F4 % BAN BN 1,783 1,661 (6.84)
F o BMAELE (125) (148) 18.85
A F 5% AR AN 1,658 1,513 (8.77)
EX- B/ F & 3 PN 6,464 5,420 (16.16)
FAE b AN (32) 1,160 NA
BN (Jelh i pl e S R) 6,432 6,580 2.30
Ak 4B % 5 A (1,924) (2,241) 16.48
& b A TR An (25) (53) 113.67
& A 4,483 4,285 (4.40)
ER S SRS} (1) (5) (53.06)
PAFTAA 4,471 4,280 (4.28)
HREE (1,623) (1,577) (2.85)
FoAb 7 BRAL A NA
AR 2,849 2,704 (5.09)
P 134 (487) 128 (126.25)
s F i 2,362 2,831 19.88
VR TR A 3 10 258.93
A 2,359 2,822 19.61

THAFRIE: 2 A RIEFR

FR:

TR ARAT A 18 S —Z3R, 2018Q1 448 F) rb38+19.61%; & % * 1.07 m1z T (+16.2%, YoY/+3.55%,
QoQ) , H P4 #+14.0%Y0Y/+4.02%, QoQ; & #+17.1%YoY/+12.1%, QoQ; & kI N ru+2.30%, 4
A EPNF L 3-18.71%, F 4 % 2N F b38-8.77%; 48 £ 1.68% (-46bps, YoY; -26bps,QoQ) s,
O 34.4% (+4.15pct, YOY) ; R BAF 2 % 0.81% (-1bps, QoQ) ; #4Frk 4.04% (+0pct, QoQ)
W& B E F 498.65% (+5.39pct, QoQ) ; 1t ROA1.07% (+0.02pct, YoY) , #F4t ROE 21.68% (+1.20pct,
YoY) , »akS—RFRALFEB60%, FAALLE13.3%.

LRI Yol T BAI, BB TR 5

TORAAT 1 Z 5414 B 138 19.6%, 55 4 RMFAM. A8 15 E T IR g 2.30%, % 17 4 (7.15%)
Ko Hb, 1 ZEAREBRNRLTE18T%, ZMNFAHAYTFAS 1 EEGARINERELSFR
B KhE K (2018Q1 k4 kK~ FHkig 73.6%) , 55t AR XA H AR T IRERPHH T
Hh) BN R I, AR BN B ERE, 1 B ERE AR LK 23.7% $ik4k 17 £ (6.6%)
#Ite N FEF LR MNF LT B 8.8%, Tt N AE # ok T8 ZIM Ak S48 & F 4 RN T B
Besh, L REFN YA AAT AN AR 136412 (12 ETIA 6312) , RIEZNIEMEAN
MEZRF. A2Z B0 RZLH T R AL, 1 FEPFHIE B LT B 126%, 4513 3] 44 iF
) Fe 3 1 AL AT #9-D.1% 3 7t £ 19.6%. Ja 2: K iEF X0 5 BT S 1 sh @y B & 35 AR R IR 6% R
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REEHANATRE, FRERTR

TORAAT 1 R AR LIS 35%, P RBIRLIE 4.0%, AR BB, DL FHEAMAATHK
SRV ERLIE 4.4%. 9.2%, RELEMEAARTHZMAE; EART LKL L BT 5 5 3R kg 1.4%.
8.9%. MAfEimkE, TERB/IATN ZELEIIFIE 121%, BHEKAIETF R, KINT TREST
BB RAERL A . NG 1 EESE LN 168%, AT 1.94%KF T, HAVAA L BZN 8% AR
BEHAH P, BRORNTFAIELEN, BT AE LT F, a8 1 2 E58 L0 H T %,
ARIE R R a2, NG 48 2R LT % 3BP £ 1.53%, it &% A fhsh A E R A
AT R, N8 1 B AT B R AR E A 251%, 3Rk b4T 5BP, @ B A 0k 5 & 3Rk T 4T 1BP,
BESERELEET MBS LD ARSI A8 £ 09F .

TR ELT, REKTFHALR L

TFTRBITNEER TR EEREFRF, FREIRILTEIBP £ 081%, #F £ & IR TR 5BP £
0.63%. HATH H G 1 T A B AT R AR AL D 01%, JLFAT RAEREH. Ad1EERK
4B £ R IR Spot B 499%, BRI ILE T, BAAKT RS FALTS.

FFE:
TRBATEI T RAN, REGEPF FTRTRBRBHYE, 281 FEAEBEKER. A3 BARS
BRFE S, L3z AR ROE KPFERATLAI . 25 TFRBREFFREKE, TERITASRE
EFRMLTRL, 548 EEREPER DR SHITE2EF RO YR, RANV4H T IHLAT 1819 5+
EPS 2.29/2.77 7ulp& e97a M|, *+ 5 3% ik 24.5%/20.7%, B A7 4 &) AT 18/19 4 PB1.53x/1.29x, e/
5] JE F#IF o

ReRs: BERTM, KSR ETHRLTRM.
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BWBERARTF +127) ER2UE (KRF T12T)

##H: 12831078 2016 2017 2018E 2019E 2020E 4z g: 12431 H 2016 2017 2018E 2019E 2020E
% I 45 4% (RMB) 2E%% (%)

EPS (#3/1) 1.54 1.84 229 277 359 RH:mEkx 17.75 1499 16.00 1500 32.25
BVPS (37 /7) 11.66 9.94 11.83 14.02 1935 4 g% =ik x 2361 1566 16.27 14.29 30.95
2 WM A 045 040 057 069 090 g%k 2353 1661 1574 1422 3137
o4 %(%) 2247 21.73 25.00 25.00 25.00 Azhyggk 43.78 1053 12.00 1200 2544
#* % 4% % (Rmb bn) A+ 8 f AR Bk & 2442 1450 1464 10.79 23.74
Y 301 346 402 462 611 A AR AR & 925 (3.94) 1599 1521 30.86
IEARA 442 553 652 750 992 4% BMAAKAdEEk# 3557 908 800 800 16.64
R A kAL 6 2R 43 33 36 38 42 BRI AR KK 21.18 709 1222 1198 24.86
A B KB 871 1,008 1172 1,339 1,754 & wTH)iase Kk & 26.82 8.77 1223 1199 24.88
FE A 885 1,032 1195 1,364 1,792 #iaTHlimsg k& 20.26 544 2450 20.68 29.86
B GH® 511 565 633 709 889 %k 19.34 1951 2450 2068 29.86
8 R AE AR 792 907 1,040 1,152 1,426 3E g0 &b ik 2289 2332 2244 2164 20.22
7k ait 835 975 1,128 1286 1687 AUtk 3429 3465 3465 3465 34.65
& A 4 5 5 5 5 EHRARA 1.91 1.89 1.50 1.20 1.00
J& ARG AT 50 57 67 78 105 prigst % 18.97 7.95 7.95 7.95 7.95
#)i8 4% (Rmb bn) BFRA (%)

= FARNI PN 17.06  16.39 19.01 2190 28.66 NIM 1.95 1.94 1.94 1.94 1.94
2 BAR AN 5.41 5.90 6.37 688 8.03 4% %7 ROAA 1.87 1.70 1.64 1.60 1.62
ERX PN 2363 25.30 2839 3180 39.70 3% 4 w7 ROAE 3140 3031 2951 2831 27.97
% AL A BT Aw (0.56) (0.25) (0.28) (0.31) (0.39) ROAA 098 097 104 110 1.15
A& AT AL 1496 16.27 1826 2045 2554 ROAE 1824 1948 21.06 2140 21.53
HRKEE (6.32) (6.11) (5.61) (5.18) (5.71) kshiE (%)

AT A 964 1016 1265 1527 19.83 s 2247 2173 2500 2500 25.00
A 781 933 1162 1402 1821 4xAi 5887 6125 6343 6513 68.67
KFERE S v 3402 3355 3362 33.85 34.08
NPL ratio(%) 091 082 080 080 080 k& AlL K~ 4991 5356 5460 5497 5534
NPLs 236 284 321 369 489 4gfrR A/ KSE 491 347 301 277 232
W& B L E(%) 351 493 591 635 664 FAMRIA

B (%) 319 404 473 508 532 jru— A AR E2 903 861 869 892 927
— A e R R o A (%) 187 232 272 294 310 HAAEE 1329 1358 1298 1269 12.13
TR B AR (%) 155 027 027 027 027 Jui Rk A-—Akik 443 604 699 798 1,049
T RAT B AT (%) (155) (0.12) (0.17) (0.16) (0.16) % RWA/% % (%) 50.01 5850 5850 5850 58.50
AR 2T HIER P ARGEF TR HH R 2 RIER P HIEF TR
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BRI KE T RS MAIE . FAEESHIFF B, KAKAEA G A ISP A AR AR 2 5 E A
B IR S, RAAE ARG LT AN EF. BEARAERAR; WRINA 5% LA A LG S
Wi, ARG £ A SIS 2 A A R R0 A5 RIS A £ O EATAME S LB A A

AR E R SR R AR TR 8] B 5 BR R IZAAEAT A A AR AU F) 3 28 L AT R o do A T H T ALK E 5
FA L WM FEAF AR RS 69, HAEAE R BT AT AR, A bR S, PR EFRIERR DA R & Rt R
2% 19 g Fe i R AR IRAEAT A

. G

VAIRAE A A B JG 2 3] BL/ AT A 35 2ok 2K 08 A8 AF Bl B A8 & 7 45 209 sk pkong a9 R LA A
AR ek &

x N TR S AR 6N AR AR 45 4% 20% A 1

¥ H OHE A S A KRR 6 A AR 4 10%-20%;

7o M T 8 MR AR 6 AN A AR AT RS R S e EAE-10%-10% 14 ;

B B TR S R KRR 6N A A AR xR s Bk kg A 10% A b

AAFE: BT F R B0 ToA R AR E, KAk 4 d 5 09 B 3F R

ITLZFIRR:

BT R FAHIZAT kg B AR 6 AN A AR ILR T AR A

Tk FHIZAT LA B RR 6N A ARIER L AR

BT R A AT A AR 6 A A R RIIE T AR A

AARLR: B RFERFLZ0 T R LR A, KA 4 A6 I K

PR AR AR R A R 300 28 A BT AR A AR RO Z ORI R AT R R BT AR IR RO 18 A AR
B B d A KR AR RO W 4 A8 B RAF S 500 F5 4L
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AIA o P SR E PR AE R R A TR S IR ATIF 42 5 5t e 4 B P B A .

AWERI OB TR O 1) Ae. £, QFIl. QDI 544 A5 EAMIEAMTHRE, £
&F AT B AL LA A 69 P AR B FRAE S B A TR ] 69 AL B P 5 2) P 4R FRGE S AL PR
3] 693 F AR F R PRS- F A, 30T AR R AR . P AR E FRGE SR PR 8] 699 AR
TR R 4 ) PATT A A RAR A A ARk, AT RE AT BRI S R, RABELEZ
TEAE AR RS E P

T 4R E FRIE R B A TR 8] R AEAT 77 X R RIE @yt LR 4F R B P I S ANAE PRk
AR PAREFRIER R A PR 8] 69 ANAK P MR SRR R KA RIE 8, 75 7 B 4%
I P AT R R AEAE R TR A, F A EWIERZAB A EI, IR BB F R
4R E R AE AR TR 8] AR Al sb = & AR T ST 4 BAR ko

AIRE NSRBI E, SR AL Ao 18 T ARMEA, RS TAEATA # A3 RMEL
Bl IR A BRI EARE LIS N BT T HERA, RFIRE L IHRS AN L L o
ZIAF AL AL B I REE A0, PALE FRIESRL A T 8] F & o RIRER I, 18
TA F IR B WA T Ao P RIS AR T AR TR EATITEATIL A F R A TRIEH
P IR 8] R BB B A BN ) (AR “PREFRER” ) OB RS5AFIT. EME A
BIEM IR SARIT.

FIRE BRI H AT & HH RN B RRBL B THRELAE XA, 5t AF B ST T4HR 6
FFB A MR IURABRTE B, TR A SAALY B2 38 F SGAMIEARRIL T 2k 25
09 22 B, TR RAEAT 54 RAKE G o P AR E FRIEA A TR 8] R AL H PR ATk
P RBAGEF T i TR RRFH o RRE N ERHM BRI EAT A RZFTZEN, AT
Fa B A E] KR TR A AR R R 6 F P o 18 T IE) S ik AR RS W FAEAT
REFIIGZRFT T R b, RERT T R iEo, OHEATHNFRELT B MK
B E BT RIA T AR R BA B 69 & o

i RARAE P BAH 8 R ROV SR P 4R B PR E R A A PR 8] B HAE A AT 0T AR AZ
TEGRBIAFRAS], 28T AREGIEASITRTLEFFEDGETRARALEE.
HE R TREREATAAN (B ART) HFERRIECN EF R T M, REEE
AL HLSE L SR ARA G AR ST, P 4R B R 4R B AR AT AR R R A A ) AR 69 A A 5] B Ak
RAEAT FrAE o RIS 2T I P B @469 TR 0915 & T LA R AL B NP RAEAE
A7 B 7 S T 69 B W SARIE. 18 TR R S 6 AR B ARAR A BUR AN AR R S A B AR AUR
BRAE OISR S ARE 98, WA F k. PRBFRERDRRATAA LT 5K
FRE BB AT — BAA TR LR GIRE, TR TR R G ARSI E R 2K Ko A
SR BRR], AIRE P E A YL EI AR A T REFRER AR 0 L.

IR T H I B S B 3k 9 do bk RAB 4k 45 o 3T T RIRE T AL 3 R 2 b 4R B IR H) A G W 3%
VAP FHE, PARE R SRR KA BPA £ M, R TN AR fro ALK I RA
BhkdE (L EEFPAREERD M BAR B4EIE) B, A TATHFTER
HH R N ETRHBRAIRE QTR 18 T AR X 2 B 35 69 KU,

AARAE PR T EBIERAUE T IR, FHBRAEFTRIE, TR LB, FMRAT 50,
AARETHBRAT EH A RSN RARIEAEAT A RS ER T FARNE L. &
I THAR A B T AAARA 6950

42 49 K ILT AR AR 3 R A I 0935 7 BURIE , 4 A KA S 3 R A LA 8 AR AT B 1 i
TERE . KIRE AT TR BILATAN R R R WEIE A0 AT IR AR AR S B LB A 69 3 i,
TR LA RS T BAE R R AR T A G4 BB T fe s 9L B A K T ke
HHBETHRAERS TN, THRARERTIRLFAEE L. A, B THRERARE
ME R 6T 12 & A EBE. KRET 04T BOE T RIS T RLiELE
Fo 4o LATE, BT RAMBBETRI RRZA, QIEEARET RGEMIESL, FR8
T AR £ R 1 6 7 o

& 4R B FRIE F R A TR 8] B B B X B 8] IR BT A o AR — IR A
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