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NETF 2019 F 1 A 11 B KA 2018 Sk BibedR, 3H 4 A0, 7 ki
2 AR b +4.57%., +5.20%, 32k % 1-9 A -1.36pct. -0.07pct, k44
KM A. BAERHE T EH T ETRAGRA. KNN3
2019-2020 4 V3 £ 4 #) 1935 % 6.1%/6.9%, EPS % 0.97/1.03 ., Bi#H
6.16~7.03 T, 4+ “E&F7 FL,

& E T EARTAE, RRREKEBRETHR

1835 2018 F & 454 A &AL N B & g N el 2018 F R A &%~ B EH
Bl A5 2018 SF AT =% & . 2018 F Q3 R A&R&F— &, M &AM HE 2018
FALFHELES519AHFF, 2018 F A RRHE L.77%, B Q3 K TH
2bp. B Q2 RRE R ZEHKAZE 1.80% Ak, RRRAXELEBEANFTETE,
FERERNAGRE A, & 2018 5F 4 F AN NI, LA AH A/ B ik
AL R EEFT Al HEAFHEN=FHE (3 Q3 K) KEHF—X,
N Q4 KK %% 2% ¥4 Q3 R#l% 3pct £ 158%), Q4 ¥ F 5 1LfZ 5 A
J4 4 Q3424+ 79bp £ 2.59%.

F AR REARI, BRaF gt

2018 4F R B %~ Rl b3 % 6.83%, #& Q3 K#H 0.91pct. 238 # A4h %
TREE R, AATH—FRAFT AR, Q3 KA F A ALE,
—BFATEE, B —BEALLESH A 12.23%. 9.46%. 8.65%,
—BRMS— BT AT REL LT REDIT P k. 12 Q4 NEAFKRANEY
KB EH B 10 A 50010 T =B F KA K47 25 12 A 13 8 £ A RE B

o o076 K AT 400 12 Tt Al B TAZE 2018 F KA 8 Ao BURLIS £ 45T 5% 8
, b eso ZRF AN, 12 A 28 B 40012 T T 347 K AT ARG EER AR
®) 8,439 EERERARNBEANERKER, FEALERE ZEMWN
4 2018 F Q3 KM 4 &+ AW H, & 400 12 LA B 4 33T N — 5
a8 4220 A, MAA—BFEARLE, FARRLER A% Q3 K44 0.88pct £
(30) 0 10.34%. 13.11%, K E LT RMWIT H =12, FAERNF2EMR. FHE
e L o BB A BT BT SR S M SR A A AT R, R AR R
i %300 T Pi—F b, NS BALHIALNBRARLE R, BEAEFATYT, *
P FAERE T, A 2R LUAEAM
A &R Wind
ERARRAMAEG, BIFHN 6.16~7.03 T
BTN AEE R AR A, 2018 S A]E N T AT, KA 8] 2019-2020
Fa % AR 6.1%/ 6.9% (AR M 7.0%/ 7.9%), EPS0.97/1.03
& (ATk #m 0.98/ 1.07 ), 2019 4 BVPS8.79 1., 3 & PB0.62 1%,
B& 4747 2019 4 Wind —# M PB # 0.70 4%, 44 2019 4 B 4= PB0.7-0.8
f&, B iR d 6.17~7.05 THA £ 6.16~7.03 T,
K& : 2FTFTHERAM, T 2R BALEHM,
L5 E 2016 2017 2018E 2019E 2020E
EMRAK (B 7K 48,935 BN (B ) 153,781 156,708 164,857 176,857 190,960
A AR (AR 31,905 +/-% 5.96 1.90 5.20 7.28 7.97
52 B R A E A () 5.33-8.14 12 /& B8] 4 ANE (B 75 L) 41,629 42,566 44,511 47,245 50,514
B AL (B 7 ) 265,716 +/-% 1.14 2.25 4.57 6.14 6.92
EFF(BAR) 5,864,796 EPS (L, ®ATHE) 0.85 0.87 0.91 0.97 1.03
AT () 8.67 PE (1&) 6.38 6.24 5.97 5.62 5.26
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HUATAI SECURITIES

&1 T AR BT REAT PB A48 (2019/1/11) (Wind — B Hi#)

K OE:S 2019 & PBA1E (4%)
600036.SH 12 H AT 1.15
601166.SH 320k AR AT 0.66
601818.SH X K ARAT 0.64
600015.SH B RAT 0.59
600000.SH R ARAT 0.59
000001.SZ g AT 0.70
600016.SH R A R AT 0.54

F¥HA 0.70

© e Wind, 4 RGER

B42:. M4%#a (5 L)

& afk 2016A 2017A 2018E 2019E 2020E LREE ¥ XS 2016A 2017A 2018E 2019E 2020E
B 5,931,050 5,677,691 6,119,588 6,554,792 7,021,144  ##)80aN 106,138 99,645 104,827 110,068 115,571
R 2,802,384 3,105,984 3,417,254 3,719,504 4,047,325  F4 % 4N 42,280 46,858 49,295 51,759 54,347
B H 2 1,852,670 1,445,298 1,472,954 1,513,019 1,551,475 &L % A 46,864 48,552 44,524 54,826 59,198
B AR 5,546,554 5,265,258 5,673,496 6,072,604 6,500,080 %% w1 A iH 106,896 108,063 120,235 121,929 131,655
HRAER 3,639,290 3,407,636 3,731,808 4,049,269 4,392,900  itiZMiA%k % 52,288 55,787 66,629 65,030 70,819
) Sk £ 1 1,369,561 1,247,702 1,262,229 1,291,071 1,317,870|  FifF#i 12,822 9,398 8,769 9,307 9,951
M AR 384,496 412,433 446,091 482,188 521,064 #4#lid 41,629 42,566 44,511 47,245 50,514
B A fE 7 2016A  2017A 2018E 2019E 20205 HAEE 2016A 2017A  2018E 2019E  2020E
+ 3 ROA 0.23% 0.16% 0.14% 0.14% 0.14%| HuFA 342,563 366,567 396,422 430,311 466,650
-+ 3 ROE 11.95% 10.93% 10.71% 10.54%  10.45%| K A#%# 475,008 502,821 538,560 580,072 624,578
AEEFFKESE 3.97% 3.93% 4.13% 3.98% 4.08% R AR 3,964,4484,317,5024,653,5354,984,4785,339,108
it & AR AR AFE 2.13% 2.31% 2.45% 2.34% 2.48%  AbhRFEEE 67% 76% 76% 76% 76%
AN 30% 31% 27% 31% 31%| BB/ FALLE 8.6% 8.5% 8.5% 8.6% 8.7%

—BREARAFE 9.7% 9.3% 9.3% 9.3% 9.4%

KARFAE 12.0% 11.6% 11.6% 11.6% 11.7%
Rk A 2016A  2017A 2018E 2019E 20205 #ERE 2016A 2017A  2018E 2019E  2020E
3 13.5% 10.8% 10.0% 8.8% 8.8%|  GFHMAAME & 75,543 90,903 126,026 152,845 178,931
B 14.3% -6.4% 9.5% 8.5% 8.5%|  IRTHM 47,360 52,123 60,485 65,091 69,209
EE RS IN 1.6% 6.1% 5.2% 5.0% 5.0%  FREHE 1.69% 1.68% 1.77% 1.75% 1.71%
o 1A Sk SN 18.5% 10.8% 5.2% 5.0% 5.0% HhE&EREE 160% 174% 208% 235% 259%
2t A -7.1% 3.6% -8.3% 23.1% 8.0%| Btk 2.70% 2.93% 3.69% 4.11%  4.42%
A1 1.1% 2.3% 4.6% 6.1% 6.9% EARA 2.12% 1.99% 2.15%  1.90%  1.90%
AL 2016A 2017A 2018E 2019E 2020E AL 2016A 2017A 2018E 2019E 2020E
EUR -y 69.0% 63.6% 63.6% 62.2% 60.5% PB 0.77 0.73 0.67 0.62 0.57
FHRMEAN G 27.5% 29.9% 29.9% 29.3% 28.5%| PE 6.38 6.24 5.97 5.62 5.26
RIS g Ra e 30.5% 31.0% 27.0% 31.0% 31.0%| EPS 0.85 0.87 0.91 0.97 1.03
HRIEE S 34.0% 35.6% 40.4% 36.8% 37.1%| BVPS 7.04 7.45 8.10 8.79 9.54

A LA F 0.21 0.26 0.27 0.29 0.31

MRENEE 3.9% 4.8% 5.0% 5.3% 5.7%
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i3 MH&E

i@k (BF ) 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18(3Q18 QoQ 3Q18 YoY 12M16  12M17[{12M17 YoY
LR O 38,802 38,727 41,401 39,638 41,414 40,332 -2.61% 4.14%| 153,781 156,708 1.90%
EP-22 2 PN 24,386 24,779 25,372 24,211 25,597 27,052 5.68% 9.17%| 106,138 99,645 -6.12%
E|Z IR SN 14,416 13,948 16,029 15,427 15,817 13,280 -16.04%  -4.79% 47,643 57,063 19.77%
FFERAN 11,956 11,455 12,642 10,473 11,389 10,742 -5.68%  -6.22% 42,280 46,858 10.83%
HAREN 2,460 2,493 3,387 4,954 4,428 2,538 -42.68% 1.81% 5,363  10,205| 90.29%
k¥ b 22,569 25,430 33,373 23,894 24,751 26,786 8.22% 5.33% 99,152 104,339 5.23%
W 532 % ) 10,525 9,994 16,604 11,039 10,573 11,171 5.66% 11.78% 42,377 46,892 10.65%
P WAL K 11,624 15,062 16,311 12,457 13,704 15,202 10.93% 0.93% 52,288 55,787 6.69%
KA AT LA HE 27,857 28,359 24,339 28,201 30,367 28,748 -5.33% 1.37%| 106,917 108,156 1.16%
ALAT A 16,306 13,318 7,842 15,746 16,696 13,573| -18.71% 1.91% 54,608 52,276 -4.27%
P34 3,534 2,587 -141 3,317 2,950 2,276 -22.85% -12.02% 12,822 9,398 -26.70%
A1 12,772 10,731 7,983 12,429 13,746 11,297| -17.82% 5.27% 41,786 42,878 2.61%
V2 & TS ML R A 12,622 10,727 7,828 12,166 13,555 11,078| -18.27% 3.27% 41,629 42,566 2.25%
FE AR (BFR) 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18(3Q18 QoQ 3Q18 YoY 12M16  12M17[12M17 YoY
B~ 5,651,216 5,536,973 5,677,691 5,624,705 5,807,444 5,864,796 0.99% 5.92%| 5,931,050 5,677,691 -4.27%
R 5,488,754 5,349,222 5,470,627 5,404,831 5,625,313 5,696,869 1.27% 6.50%| 5,755,035 5,470,627 -4.94%
I BAFLIAT 519,590 492,285 568,300 493,448 521,826 470,374 9.86%  -4.45%| 553,328 568,300 2.71%
8] ke 2 265,020 301,321 351,045 401,831 355,928 282,364 -20.67%  -6.29%| 546,653 351,045 -35.78%
N 3,012,896 3,083,676 3,105,984 3,193,307 3,287,321 3,410,074 3.73%  10.58%| 2,802,384 3,105,984| 10.83%
PEF AR 1,691,248 1,471,940 1,445,298 1,316,245 1,460,238 1,534,057 5.06% 4.22%| 1,852,670 1,445,298 -21.99%
B 5,258,518 5,135,751 5,265,258 5,205,163 5,383,683 5,427,649 0.82% 5.68%| 5,546,554 5,265,258 5.07%
it & R 5,131,301 4,993,122 5,096,582 5,034,318 5,231,386 5,277,957 0.89% 5.70%| 5,395,797 5,096,582 -5.55%
1) FAT 43 193,600 222,600 237,600 259,550 266,100 319,580| 20.10%  43.57%| 184,050 237,600 29.10%
8] k. i A 1,011,998 1,005,493 1,010,102 772,517 821,794 950,023| 15.60%  -5.52%| 1,185,511 1,010,102 -14.80%
B 3,453,476 3,316,743 3,407,636 3,477,528 3,587,994 3,578,398 0.27% 7.89%| 3,639,290 3,407,636 -6.37%
AT F 472,227 448,286 441,244 524,723 555,498 429,956 -22.60%  -4.09%| 386,946 441,244| 14.03%

134 THNAAAME 387,425 395,944 399,638 406,762 410,983 424,148 3.20% 7.12%| 379,224 399,638 5.38%

HEREE (L) 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18/3Q18 QoQ 3Q18YoY| 12M16  12M17[12M17 YoY
EWBMEA (T 48,935 48,935 48,935 48935 48,935 48,935 0.00%  0.00%| 48,935 48,935 0.00%
EPS(TTM) 0.86 0.85 0.84 0.89 1.84 0.91| -50.44%  6.70% 0.85 0.84| -1.26%
BVPS 7.20 7.38 7.45 7.60 7.68 7.95 3.50%  7.81% 7.04 7.45 5.93%
PPOP/sh 2.19 2.25 2.21 2.22 3.21 2.28| -28.92%  1.62% 2.18 2.21 1.15%
W4t & (%) 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18/3Q18 QoQ 3Q18YoY| 12M16  12M17[12M17 YoY
F1LFH ROA 0.90%  0.77%  0.57%  0.88%  0.96%  0.77%| -0.19pct 0.0lpct|  0.87%  0.74%| -0.13pct
#4LF# ROE 13.02%  10.95%  7.87% 12.07% 13.26%  10.61%| -2.65pct -0.34pct| 13.91% 11.67%| -2.24pct
HEE 1.76%  1.83%  1.88%  1.78%  1.86%  1.91%| 0.05pct  0.08pct 2.04%  1.78%| -0.27pct
PE S I 27.12%  25.81%  40.11% 27.85% 25.53%  27.70%| 2.17pct 1.89pct| 26.40%  29.92%|  3.52pct
A AL 21.67%  19.42%  -1.80% 21.07% 17.67%  16.77%| -0.90pct -2.66pct| 24.09%  17.98%| -6.11pct

A BN F SN 37.15% 36.02% 38.72% 38.92%  38.19% 32.93%| -5.27pct -3.09pct 31.05% 36.41% 5.36pct
#F 5 R BN N 30.81% 29.58% 30.54% 26.42% 27.50% 26.63%| -0.87pct -2.94pct 26.85%  29.90% 3.05pct

BT 89.51%  95.53%  93.82%  94.85% 193.82% 0.00%]-193.82pct -95.53pct| 83.68%  93.82%| 10.14pct
RRAT A E 1.65% 1.66% 1.68% 1.70% 1.80% 1.79%| -0.01pct  0.13pct 1.69% 1.68%| -0.01pct
HEBEE 152.97% 160.98% 169.44% 187.84% 151.19% 160.95%| 9.76pct -0.03pct| 155.50% 169.44%| 13.94pct
5 e 2.53% 2.67% 2.84% 3.19% 2.72% 2.88%| 0.16pct  0.21pct 2.62% 2.84%| 0.22pct
B —RRARRE 8.61% 8.56% 8.49% 8.58% 8.53% 8.65%| 0.12pct  0.09pct 8.64% 8.49%| -0.15pct
—BFARAE 9.60% 9.52% 9.34% 9.42% 9.36% 9.46%| 0.10pct -0.06pct 9.65% 9.34%| -0.31pct

RARLE 11.76% 11.75% 11.65% 11.85%  11.34% 12.23% 0.89pct  0.48pct 11.98%  11.65%| -0.33pct
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B%5 15447/ PB-Bands

PE/PB - Bands

B &4 F 134470 £ PE-Bands
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