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AT LS 16.06 17.49

F Al % -0.71 -0.78 /

&3t 91.85 100

FH# kR Bloomberg, &3 Wik, k& XIEAHBTTHT R
Blde, ERRATLEE LSRN EL—AERR S, SRAJFTES FolhE 5 H
BP RS KE, BERIFITNXIRTHTHAL; £ T 2K H4#47(GTB)
KA, FEseiiah Lt —F 08 a3 5 ATH. KIS FRIRELN N
3 54T R NIABATEFATY Mk, BUTERSEGLEELH
‘MEERERET MRF FEBATE U AR AT LARAT, G

WG S [ B Ja — TURE ) 7 -10- IEFRRIT T AR T
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VERBRIGHT SECURITI

“4h k49 8" (Gr-eight) Kmk. MZE 5 E, #5F KABLATIELMAN L L
IF T A7 LT KT, 3 FDIC 432 27, 2018 & K £ B 447k 3F SN b b
T35 % 36%, 12£ B KA 4RAT % Sk EOMNHR & Tz ).

2008 4 E [F & fk AR E B T 34T £ & 33 AU RS0 M 42 S A R Ak S48 K
BAREX L -0 AR, BHRIBATHIESBERN . 08 FEHELA,
VAT F R BAE H ZAE6 T L 4RAT, 45 R 545 AL 278 09 2R BARAT IR
Fefe AR 5%, e, RER. MAEARLFERNF L0022 E
M RABATRAREERAEN T LREGE, BARERTRET T 2EMN
89X & SF HAF AR L . MG £ B KA R S 4547 I Ak 0F W« Sk = 48 A
BAEF RERAPATER NG, KAGEXEBATREHR L FERARRL
R, RALZE KRB E KT R,

2008 44 g aHLE, KA Basel Il K48 H0 & R 4wk L8 IRILM T,
ERLZTRT@EHGTN: “LHHEFARR, ZRGBHAZR, L9
EWHTHREP, LEAEHHEFE  —RREXBRITIALT ‘X
FAFLT . M) #AE, iR g E R e 55, FEE AT 5%
HLAAT RS S EHC LS50S 2 “UEP AP 4 RERAEE,
RABATI K A B i 2% P WARAE 3% B) K% B A S A B K, R
B F 0 R

3. RELFRLEBERTIFL

KREPAT LR ZE TR, RBA AR 6k, BATERA X
FRA, A2 IFARAT R S M AT AT R EDRAAAR T IR A R /AT AR
B b Zit—H W S F LSRR A

3.1. REBH/ITLRLZELEIIKR
3.1.1. BEKBRECAHLATR LM E TRERE

KEBATIZ T T I 2003 23T RLZEF LB EHHT, HELE
R4 Rkob Rk 273 69 KR A, 2006 £k, KE W LAITHETFRLZ S
2 E R E. 2011 4 “F— &7 AMXNRBT “BELEHELBLELSZ
FIRKE o 2017 &, AR ABMMGERL. RS, RELRE
ERBBESZ ARG, 2REEHDIT, K RUEAET, EUFHRLE
BRINANRIT, “—F—4THL HEREXNEN, —TRE ELERELRE
Y— B EEEIT TR L Z2EH R T H EARE,

%2 NEREBRIMLSBNARTARELBUEARANER

Ea

1997-98 |# —k A H 4 ak T4

e
A A RRATH ST, KR SRS

HR |
(RiE 4 BT T b &

2002 ([ =k aEERIERN

—HEZR Wy EEER

HAE T ke R T &, REAB A EA RATEER TN

iE XA S

2007 % ZRABESBRIAEAIL

W RAT MECER. ARERHLES. EEA REA 6514
G “3 37 bl 5 AR 2R 69 3 MG

1198 L A R A L AR5
A

2012 |FwihAcEERIFLSN [ZREAES EES REAZAAR, TESLEEHE B LEERELSFESMN
2017-18 |FARAEEBRIMELN |RIieRE, KFEAHH RES, FREERT TS | %2782 BAEE

FARR: PRBUFR, b KIEFAT AT

WG S [ B Ja — TURE ) 7

-11-
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3.1.2. LANBECHMANKT B BT RR T H

HRA B E g, RERIT. EFFREF I ELRLES B F M
B 89 7 X AR RS 1B B, BHH RBATIER eIz R A £
& LR RLZER KN ATH 2R3 fo RE T it /1 85%, 12 kig
Ji Fatg oA SAR AR, F IR B) B RAT AR A KoF BB L gAT IR
KE SRR R T o) R AL, AT B X (BHCS) BT & 48 £k,

&3 EHTANRLEZETHE XM ILK

S fbaAT SRERAT | BFERAE
ABABER KA A P bR FRF ERFTE
ceman | B REAGEGES] L [k RAmBER, &
ELRAARE | las T A bty i s i 4
#|&: TAEHK, 55 o & BEREARERRE
SRAT R FA ) PRNEP. IF—FZ 0 I
. 4= & /‘\E ;r"&;‘“, = L
FAREA RS 2 Jiﬁ;}j;g‘;" & # AF=FZR
e | MK BEIVERAGY] L |& AEFRGGE
5k R T Az, B s T =k 4 ) i
e | [ PREE KK, o B EARREEHAL,
Ea Y Wisa ba - A TF= A
BRI | e a4 e 6 PT=H2R gy oamnits

FAt kIR S RIEFATRPT R
HE 2018 4 K, b KA FRAHRITE, ©H 14 RESTRFZ A
AFENF, 11 REATHERAANRLA G, 14 TRATR 2 REHAK
ERME NG, 8 RIHLMATHAAMEIRNT, 4 FHLGITEAN &
g a), 10 Rl L RATHA SN T BATIER,, 2 XA AT HA LA T
PATHIG. o, BA KATS SO AR h, Bl b HAT 5 20T B o
A AR BRERKATRHG LER, Ria. Kb MIEFRB, RAHR
ATAEME. EA. AL P RIS,

&4 BXATERATRAFRE LKL

e A

IiF v v v v v
AT v v v v v v v
RiT v v v v v
47 v v v v v
At v v v v v v
B v v v v v
>k v v v v v v
H A v v v v
R4 v v v
15 v v v v v v v
RPN v v v v v v v
F& v v v v v v v
L v v

JTRX v v v v v v

il v v v v v v

T RIR: BAT 2018 HHIR; E: S ABRITRKRAAAFER
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3.2. REBEATILLEZE A IEE % IIEN

B AT & E AT R BALZE T NG, SRATHWE S & T eg il &4 )
HMABEGNBEP . RBFRERGEEEX, FSHTHETHIER Kt
AT VA BAZ Fo55 o ) 1 S H) o> &) 69 A TTARER o

321, ATAR T AIMNBETRKS D, HEHATHRERMES

Th FIAR 28 A 40908 o ARk AL 40, AR AB BT R LT
S BAVGE Sy B RAKTAT LI M. DR A4S, Bk 2018 &£ K, 44T ARG
P AR AEAT L 10 B FF41, b AT L AF = 3A sy 5%, B39 4% 5 K&
F£FAH S%LET, FokdbhmEdin, BF#—Fobegissh, mAE
FATdk, REKPARLITRSAA LSRR, 2k FIiTFAFPREFEA
AL AR IN, B AARAT RSN 8] 69 A 550 B K KA AR

LR e, AT R FAIANBER LERMBTHR, BRIBBRNGEH
B4 B B LARAT AR E R RRR R P 89 IR B AATALAT IR AL R T S ARH4R
FTEPREFHET Y, MFNALEDS T LABIETABREE P QRN ER
%, & SARME LABATRA B P F o

AR5 BATRAREMBF B AR ) 55 k3R b4 XL ik

PRI 2 8] #% 7~ (2018 £, f2) |ROE (2018 %) Rk

W H A F 3233 3.7% -64%
& Fr e 1746 42.0% 111%
A F 666 11.9% 47%
K FH 600 23.2% 34%
FEAE 423 39.6% 28%
KFAFHF 359 16.3% 4%
xR FH Ao R 2079 18.4% 27%
IHRZR 133 5.2% 12%
rAEAK 104 5.9% 55%
BEEE 58 18.0% 56%
AR 58 5.6% 27%
RBNF 50 2.8% 25%
BR E =T 44 -9.3% 194%
S KK A 43 0.7% 50%
FR=F 13 2.6% 79%
AT R AR An AL T3 83 4.9% 27%
AR e A7 Ak 34 12.6% 20%

FARIR: GRS, B KIEAF AT
IR IR E A, TRk end s, BRRTLE K S ANFAIRA
FRERKTFEAKE. 22 TFRITER IR E P EZHTFEERN RE,
WRA RS, AW RIERE . B LBAT AT R AeF ATl
S FIRA LR ETELEFE R, EHANIRSERAD K, B&S K
T NEREA . TAREOENL, BATERARH RE LR AG I RE
A B—0FRE L RA. — A Prikoly o AUH) Fo & 32 09 4] 3 5 L4k
C—3 XEBRSE A ERRST BRI E A RKREY .
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B EVERBRIGHT SECURITIES

A 15: RFe 8 BARR ) LR X

ot - 17.1% 16. 7%
rfdi, 8. 9%
=N 10 4. 9%
S B =
S
= -1. 2%
100t
o
’;% -20% |
#) -21. 8%
~30%

10001 L | 300-10001Z 100-3001Z  30-1001Z 10-301Z AV

20184 ®20174

TARR: RBRE R, K KAEFH A AT 5

B 16: &447F 248 55K H ROA #= ROE £ 71t (2018) (3#41%)

20

°
15 L

ROE

o ° c 2 A & o .H:%'
-15 ® -10 -5 a 5 10 15
-5
-10
-15 ROALLEEH]

R RIR: BAAMIR, K RIEFH LA
322, FARLERITRTAAMABRXEEH)

BATRTF NG ERETFF, 225 BTN EZb 4 X, AR
Rl eg K, BATLEA BB KPR, FADR RS AL ANRITESL
EMERTREH FTEGLETHYE, ERERITLGTHEE. A KIEAR
ATk 4], B K 1999 4 10 F 44 3 4RATHE 5 F o 8] 69 Ak S-S0 B IR, 4R AT
W E XFANLIERLZE K. B RGEFRTLEFTHEP ERS, ARLA
FA 5 RERERITE AT EHRKTHNH, LERANM L SF—%
T3 Ak S b YR LR HAE

A 17: FiRLE, AT RIEHRN KR L LA E R 5

4
1
i
1
r-——=-" K_’?’T ”'31()']1“] .
Lk "—W—' e
(R
~o !

~
S

7
Y :
Seao S TR

KA RIR: O KIEFAT R
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VERBRIGHT SECURITI

TEYERRRAFEAAR AL T 1) FRRLE, RITHFHF LS E O
B ARR AL G55 2) 4RAT R TS Ao Bh TAAT P A 3T, BRBBHBORAAL, 3K
RABEF R 3) BATRA T RAREHETRBEAELE. P FERE. %
TACTR S5 F B B AR 4RAT 2 U 5 57 500 3

AR, A EGINAREBAT LT o &) FIAE T AL B BAT R SN LR 69 £
i, R ERATEPRANLEH SFZ R R T HHE .

%6 ZAEMLIZLSARE. FARM SR, TLEHRE—K
b 4748 R

w47 203 72| 14.0% | 6.6 0.9 | 46% | 42% |25AAH, 25k %
itk | 7712 | 10.9% | 21.9 1.9 | 11.1% | 1.9% |# A% 5 R85
12 |18 m1z| 15.2% | 18.2 22 | 16.9% | 1.8% |% A& %A 84
- freA A7 A %
T 2 % B e AL L . —
it ;g%gmi’ﬁ’ MR A i o pbiitiofl £ K& TR
A P2, PEELFRTRANEZFO S |LEEFIL; M FARAFTHY 5; I
T s, BARH Fe AR A B0 b 5 EMABITINE S
P T, AERAAE, BARH FH KR ETI; MG BREEFTERS,;
e Bk M EKRETHK
3.0
22 0.25 &
2.0 \ S C —
1.5 SRR A 7 FE
1.0 o (A12)
0.5
0.0
AT = RIS FhEE

FA B Wind, & KIEFAFRHTEE,; M E5I5ARA 470 @580 2019 55 A, £
BT LT 89 AR A HARAT A Rtk e 8 4 15-18 F RAnk B 3%, RF AR
 TAE S FAT & ERAMN, ¥KE g K07-15 4 K CAGR #iE

4, BRLZEKXP THRITHE

BLEZEXET, BRE “UEAR. BERE OERFa, RBAMALS
B P RIRGIATRE W R I 22 SACHIT B P #AT IR, RAE P X R oI %
FAEME, #h A R R A K. ARk AR I T R BRI
BR, AMSPATREET TEARFNE, ARG LBEASH EZM N I,
KT R 2 G RAT RBL, RRGRPARIN S, FRE—F I NIRWF A
RIXAE, RARBAT LR @ I e iFnf a9 T 9 0 & T 5o

4.1. BEPFPEFRET, BLRAZFHH

B VDEPAFS HEEEXT, SITLBREONBZRBEFERAE
o Bk B ARAT L Z 8] 4RAT Ak 15 JE4RAT ARk b 2 1A 69 52§ R A ] S 69
EMEE, SANERREG TR TEME. RESKRE. EAEEfZ
FACAR FARKE R I B PR, BB B P AT ERAITHRE MAER P
XFGRL, B RERRE—FT RS, RLEZTREF FALEFER
P EER NN, BPRA F G E P OBGEANLEREE M, &
P e R AL A K K A,
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RIGHT SE TIES

REREMHEP B E. RERAME GBI, —LRAFFEAHG S T
RS, RG> SeFe R S48 3T B R A B, RAA FHEEEF Y%
BB, BRAARA AT A H T RAREA A F o A E P~ 5 i) U4
B F SRS, X — R AR FAEERA WS G R F ST IR AL

A 18: R4S AKMEMSRARRAE, HEBREK

E

H ASMER WERTRH HEE FANER  HHA
R BEWE  AHE
L s pmmp Rai MR o e

FKH kB OliverWyman2010 4 % F Bk i #2647 64 %3t

ANBATHATF L S5-A6), B 1996 F47)5 B M RATF k50 AR, #
Tt “—FiET R LA ST kAL, e KPP ABATEE Y
R, 9 ABATF AN B REEHZN, %ﬁél4w%%km%%
A F 2T & K 2004 F77 )5 4 5%A 13%409 & &, — B T K2 14 5315
2%Fe 7% EFo K, BAERBERLEMNAG S RIEAL, BATRA
e RIIRBF AT R 69 4L %, AT R 69 K EWHM F P EAAAT /AT 89 i1
MARHTRE %,

B 19: BT ERAFAFELYRE R RE, RHFHL

S
1

S O
T T

S L N w w s
o o1 o o

J|||I||I|IIL

TAr @y &k AT AT T 2k ik RAE PE Bk P
EHAFRRTAFE (50 ERRZ S il

S O

FoH kIR BATMAR, B KIEAAT R PTEE

AV KA AT Fo SR R 4RAT B P LM AT AT, REBRATHR 2720 %
B, BT BAYENL, BAREGESEBIRSG RIS, X — SR HL
A8 AFAR G 09 A BORANT B MEIE . NBAT R BB 09 B A B A, KARAT

B ZEARF LI EFH ALNEE T Z R P05 AT U A — AL,
AREZARBEEMRSMIFE, BRI HBATER F o RERED IS
TR, EREREPF R LREIE 0, REPF FHYWE LT B TA
%, B PR SR
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VERBRIGHT SECURITI

AT BPEERBRRXALERLBERRTEL KET LGRS

- ~18) | FLR ]
ﬂ&&ﬁ&%&ﬁﬁ(gégfﬂiﬁgﬁﬁﬁ(%)fﬁﬁ;?Jjgfﬂﬁ
32 61|

147 8 9% 6. 7% 16004
AT 945 18% / / 14977
RIT 524 13% / / 23404
iy 389 11% 1.7 11% 11741
R Ak 65 2% 5.8 3% 39719
®AT 186 22% 1.3 23% 5071
Sk 70 14% 0.7 60% /

& 152 10% 0.8 32% 1693
NikC3 63 4% 0.9 15% 1448
PPN 53 17% 0.5 31% 1257
A 117 19% 0.4 14% 2780
4 / / 0.8 23% 1057
s g 53 28% / / 1022

FARIR: Wind, &M, AKIERFRAT; BE 2018 F K

42, 2BMBERRERE, HRERASEALATR

R RE IR TIRERE, RXHWER SR, ARSVARET
R ENIS, S0, @RARNYENTELEICET~H. Tem. L
BRI S FHEAFERBNEATT, 2B FHATEXEE,

B 20: $A4AT ST Rl b FiEpE

100%

90%

80%

70% r

60%

50%
2010 2011 2012 2013 2014 2015 2016 2017 2018

— R ARAT oh [ ARAT SEIERAT

TA R B WR, b KIE AR AT

MALRMERAESYIER, Broist. EVELREDNREANBHEL
BATHRAR, BB THRATEE P OHRER, EPARERE &7 HEEK
B IR G- Tr o X FBRAT RIFHRBANL ) 2 MALLRESEH, AFBR
Fh REFE=ZFnaAbITE—EZENeBAESAR. ATARZL. WY
FREYF, BATEAR EREDFNGLRIRS, R4 B IS A RS
RILZPFE. BEEFARE, BEL2HTEIREIFEF FEELRERDN
NG

-17- WEFRT TR
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B 21l: AT LEGLBESH

FEARTTER %
SR ETN
EIS
WITIE S
SRR
pol4
33
E.1)
b ¢
|iTiE
H% A5
BP

T RIR: B MR, B KIEFH AT

& 8: BALBATRARFRRACEE A HEL

FREP LTS NAEP LTS = s moy | EREARBENE &I £fe 1l K4RAT I
L LA & 5% 5% BEXHEREN % ek (F)

1 F& 70.8 90.6 98.3 3.0 2151 92.6
2 FEN 97.2 89.2 97.0 2.7 277 91.7
3 BAT 95.2 93.8 96.8 2.2 311 91.0
4 #iT 58.9 89.8 99.2 2.2 9450 90.8
5 RAT 50.3 98.5 97.2 2.2 5724 90.6
6 >k 95.6 79.5 97.1 1.6 102 89.1
7 A 81.8 61.7 99.2 1.8 715 89.0
8 il 65.2 94.8 97.0 2.2 149 89.0
9 AT 33.3 85.5 94.2 21 1057 88.1
10 AT 94.5 90.7 94.5 2.0 67 87.4

FRRIR: PR AITLAE) 2010 FHF, o KIERF A

4.3, WV R Az MR 588N R L4

ARLZETRRT, BATEHRNNFT AL AGES A EE, AmiEk
FABETRBEGRATEEWE, EEGRATEL F0. #AT. FLRE
BRAFZH@TR, TERAB. FRfiE =, —XbRSAE PR
RAER, AREEPRESZEREATS, €46

L EEEAHR, RaFHELRENALEGETRK. AFRPATH
i, FE4RAT 2018 4346 R EMAIGH E L 300 7 p, b BE EARIE
% P ek A 30%.

2. REPERATH, AXHE. RB—ARULEASLBMS. SHATLT
P RACHRAT S AR RRT SR RR P RA . LHE, BAFEROELR
FAUH . RS B T B IS AU A BAR £ 608 9 RAUH F o iBid AT
HHRHHAT « BERERET GAMSBEX, TN F P REAR
K, %% EHELELBIRS.
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EVERBRIGHT SECURITIES

BE I8 F X, FREMAZS LN S Z K itk 3879 7 AK, MNEF
bR EEA SR FNE AR ALK E L EmIRI 6.1 AT S5 E 34.6%;
B LRI 252/, BEM¥KII%, BEPFMEEERADS, BALSRK

ML, MMEMK; B TEAER LXK 18.1%.
H22: FRERARHZRFAALRGE P BEfothh Hbhigigk

7000 34. 6% 1 40%
6000 | 1 35%
5000 k- 4 30%
1000 L 1 25%
3000 120
‘ I 1 15%
. 4723
2000 2150 1 10%
1000 t 2078 |
0 0%
2015 2016 2017 2018

2R T AmERNZEE TIND

—— LR L] CHD

FARIR: B R G RIR, KIE R R AT
k9 FRERARRAMELEMNGEF BAEHERAK

Er& (AN EHeRAHK (M)

& 548 19 11.3
H A 5245 3.78
o 7972 2.25
KA 5161 1.67
£ | it 18396 2.53

FH R FEFRER, EIIEAFRH, 3 KAAFKRALD FARFES. 77
#1032 28 TAEF GHBEFA2L T ANALEP; GFMEP ANMATS

TALE P

& 10: FREDBERFARE XL RFHIEHRTBARE LRI

ix 1000 7

| 2018 | 2017 |
28 (L) &k (%) 25 (L) Bt (%)
5 414 16.7 358 16.6
Fr¥ e W AR e 79 459 67 457
AR 21 56.6 8 35.1

FHRR: FEPFRER, LXIERFRTER

4.4, A RkBATLEETHHEZ SR

4 bR AR E AT KR IR BT RS, BT AR R D AT

DEEEFEREN, FARARITEGEEREG TG AL, RLZE O ELE
2 NE
B 2 1] 55 J5 — U ) 7 -19- a0 ot e
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B23: ARBITLTHHEES

RERITR R T HER
#
.
MEXEMISRAT
EERRRNSERE A, BHET
fe & MR
[ PIRE
TR D FRBNELEH10~-30%
W ARMLROREE SR, ERREE
SRR EERGTES
% 2EET
i 2-6% U5
WML W EME S BRI 08
- TSMBARTEF1- 2% U545 REFEE, RET T OSSR
2-TRUSE
RS *L A% > 508
EE— A RENSHELBHE,
RURT LGN BN S HRGES
@ 25U HE
— R G HE > 75%
i e

FHRIR: IBM B AR R IE, & KRIEAFT AT R

> XARABARALBRITEFL. ol L5fethR EARRKRERE, FitiEiHE
ERBEIRERPFG LS, A b 56 KA BATIE R EH LA XL
BANGERES), ABETFERRAET R T @Y THRAIL B A, T
RARA ZEBBAT AL 2R EF O ETEINT

> BBRLEREHBATRSETSF, Emn T LT RKRALGBATH
PE X —AABATR BRI SRR, MR 5% . (B
do £ B AFE AR E L SH L OEERIT. R FERAFENE —F
ABF; REARLFEHEOL]. BOLBBAHREY F2ER. AT
HARAT A Fh, TR AN Gtk Bt SE L R AT )

> ABRFIMAEZELRE, FHTHEFERF. TROELITEE
M Z 0948 B, THE QAL LF. ROBRERZAME. ALK
R Z I, AR 358 MTRE R D 4R b Aof] &5 510k
P KA Z. £%5 80, 90 FKREBERLATH, 90 FK B AEZ AL
B b, BBBATEZERIT “FRREIF BHRBAT, REBHRAT
Z a8 A A, TR AR ERAT L R R A S P AL KR 0 KT AL,
A 4 Rk A A A0 S A M PR 0 E B4 R

5. THSFRITLEETRZ

FHE, BAALERFHRBES: RENN GBS AIAL GRERA
AR W R, AT R M T8 E Rk, B HE R AT
WA F A TRIES K AAERFARAT LA G E N B, THD
KiERE, RERNERFATE; KR Lz B RO ARN,
TR AW BT RARE S K. FUEA, BF L2 hE TEE, &£
1T LB KA A I, EHRITRE EAARRAATE, BRAGLA F
LEEOTHER, FLEE (NM) AZRHE— R, 1255 REES
8 A KR i 5 K A B
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51, “¥" N mkiHhETE

THF, ATRERNIGREAPRE, RATNERL &L TLRE— N F-F
Hr, BB H R, RERAT R { G AR T RATH B2 68 T4
BHER.

511, MY KB FTAH %

LS 1~5 0, ARFIEREEA11.9%, K1 EZFHERNEIANAT L L. &
M A RGIE TR S, ZNBBEARGEMRARTR TR, —F |
KA AR B R A DAR IR ANMERT P NRAT M H L e B R
BAS B —Td, F¥S. REERDARLEFTRREK, 2 kg gt
AR A RAAR AR, EBEMAN A E. E R B BATIR R AR
W3F T, T HAME AT

T4, ENAMERERBDEE 125%13%2 [, SR ERFEEES
Pk, 25T BRE AR ILR@AK LT, a2 Femariti, &
THESRTREA L, BETARFREEEARITA “AEAE. ¥ ¥
i, REiAE. MEEE o AREET, BRI KLERERS
LM T E, BITLAAAARE R GBEL BAH T, MIEB. AT
Fo il T W HARE BB BTG KY L, T AAAAT 45 KE I E 57%,

51.2. &ENKFTHAEA MR

Mt =—FREEZWH-PR=ZE, BRANTHF, FAHTHEAR LS, ZRT
JE 3% R A TATR A, A2 RAVF A 2 T BURR AT T 44T R s A 89 424 5

B

RBERMKPRBETIAAS NEZHENTAT, 3 AR—BFHIRT
W) F R B BB G R PR 3, ARERR 360 A8 Gt B, #:48
REAELTZEIEL 6 AR GTILDE, St E Kb Rk B3
B3 e kb XA, RAVTIRAT R RO TATE S,
B HEL KA MBERFREFEEH KT — M

RSB ABR TR EE—RER . 2 FELFKREZ @G NIM K E
EERY T AHARALATHE RENTEF, 44735 NIM Z 5 @l 4k 40
EW RNV E B, HA Ao KESTTFRATRR R AT38 R AR F B2
Ko BfRBA Q23 FX WmERTHT R SHREHNEE. BT IS
ey “BEEE | UABRRRTRA Y FRITRANALETHEELS HRRE ™
b 2 R B . BV G TkA, LR BEA A T HRBIT RIEBRF 5,
A AR R R A, NI TRGABEER, KRR TERTIRA
FEXT A LCR ASNIEE BE /) 46 5k d b ek B ¥ MLF, ARIIR B 2 5 %
T MLF 345 4] 408 A F BAKSRAT 717 R A

=
T
W
>
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BRIGHT SECURITI

A 24: SATRRERERAARTA S B 25: RFEZMKFREFETITESE
9.00 [ _
S
200 1 14.5% 8.00 | Vs
1 14. 0% 7.00 | /4 -
150 —~
4 13.5% 6.00 / N
100 H {13.0% 500 o~ ~ ~
B H 12.5% 4.00 -
0 012, 0% 3.00 |
O 1 1 1 Q/ 1 l l. 5(’](‘ 200 I
/\v p /QQD P /Q‘Q N QOJ /QOJ /\OV 100
<\ \% \OO NS \0’\ \O‘ 0.00 ! \

B IGTHARE (LD

— SUKIE LL R D

SR NSNS DR N L
S e e — S e

T RIF: Wind, b XIEHAFF AN ; 6 AAAKIELRFFT FA R R Wind, b KAEFAF R AT
B M

52. FFEREREH—Y T/HAES

BENFERERESZAEALS, “UFAHRK BHIRERE. TFF, &
BARB A KT8 (B LBATERRA T R H L4 /705> (JERENA) E
XEHSG, T BRI L FTRIT— R RREAZ LIRS, T o4k ‘%
AR KRB EATLRETFAEN. 2ORBTEEYh, TH—ERSEHH
FARBAT R R R 2. RARBE LI N R KT A A B I AT AL A
%, “QRBTEL BEMAIRIEFS, 2HERME G ETRITEELE
TRATER TR EROEREZFRBE TN T RGHEXE. HFITHE R
BT ME BT ST RE ZF AR R A BRI, LR AN 698
EEIR RS

“lBror’ miE—RBFEEH. EF 12 A, 11 REBRLSEHF <X Fit
— T HIFIB P LR LA LGS A E TG ELY B, RS AN
A ERARRE, 5 IR RN LA 2020 AT Tk B TAR S E A
—RIEH. BREHEES B oL mikdkE, 2#—FURRESME
DAEAE], TRHERARAT LT R — 891 TR Ko

FRARREBNEEZFRE X, ZARKEZNREBREFTIRERE P RHIE, A
AR S EE, A, L. THRELEARCES RS, 24
T AEGAT L, 45 R K 3R ) A ATk 9 A 2R E P HIE, mK= A,
KREZAMRZFENREL, TR TLAATELT . RBREFAERILE
B KR T EF A AT R B K 3069 384T 4 32 Fo

BAT, SRR BABHEZRNEERKTASARTZE: — 24520 H
Sk RRE AN G R e =% 2018 £k R EA. REER S LA
FRIEF ARG E;, = REREIE T R RN oS Eag#hk, &K
IR A AR RE R T4, & &5 KEW A ARG HF 8RS
R RIS RAT BT Fa RN A BT A KD o

22- ST T4
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EVERBRIGHT SECURITIES

A 26: ZRHLBATTXRREAH (%)

A 27: AT L RS ARERRE, RRERF

5.00
4.50
4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50
0.00

o) o) $e) $e) $e) o) o) 0.0%-1.0% ’
Q Q Q Q Q Q Q
N o o A’ ot o 1.0%-1.5% O
N N N N N N N 1.5%-2.0%
EA1T TR T e = ST KT |

TR R B: Wind, #4884, b XIEAFTH

TR K Wind, R B4A, K KIERFRH

5.3. TN EHE, BAGRMAIEE

THF LTRATUNANFBA R RREAH PTRE, 25 LTHATEAK
#A %, AF_FE, LFTRAZRSHEAE. AL NIM 7
BAREF R, BRI A AL, SRR TEE 11%~13% X a); &K
—EBEMAERRR S BERHAESD 2H T 1Q 24742 AR AT X 1.44%,
R EAR B R IR BT T, T TR R R et — S AT B
BAT R BLER P AR, 0BT TREIE— R

HANTHF, BERDPATLHRL R SR T, RREDTLEE IR ST
WG RAE S K I EE. 27 Bk, KB TRV ARG ‘L AME",
KA AGBAME LT H, RO TNEBWHMEZEEA K. WFFt+ 2019
£ R EFTRATBAIGIR A 5%. Kk, SERGFHV TRE—F R, 1
FARIeE A TR, B HE B0 o ik, BAV AR KB 44T F2 42 5
# P WX A S E AR S 69 AL

23- ST T4
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- K KIEA

EVERBRIGHT SECURITIES

6. &F|mA

6.1, X&BX

FLEBNIRG: BT AR ZFRE FARZFak T2 T A B TR IR
ETHRAZRERARMN, S6ERBAT AT TS H LA, BHETHRAT
HRPAT T EBAT RLBAT AP HRAT 19-21 SR %. AHBEME £
I de T £

& 11: v KATHePA54R4T 19-21 S 5K f= 8 £

Bi7 Wik 2019 # 2020 # 2021 % |
. 5 2 A 9.0% 8.5% 8.0%
TR 4T —
S 11.0% 10.5% 10.0%
5 A 7.5% 7.0% 6.5%
SRS AT —
7 5 AR 7.0% 6.5% 6.0%
5 2 AR 9.0% 8.5% 8.0%
b B 44T —
7 5 AR 9.0% 8.5% 8.0%
% AR 13.0% 12.5% 12.0%
R 4R AT —
75 5 AR 10.0% 9.5% 9.0%
. 5 2 AR 13.0% 12.5% 12.0%
P45 44T ——
75 5 AR 10.0% 9.5% 9.0%

FA R BATMAR, b KIESFRETTRM

e BN 2018 £k, RATLAE A FRAS AL SK, Rtk
BBl TG el TFEFEROHHER, EEEFRITORERTT
TR T EYrhAaE NG S H AR LRI W KAT Fo b 45 4347
19-21 3k SN de T

& 12: w9 KATFo 943 44T 19-21 3 L RNIGRMBX

Py ik 2019 % 2020 4 2021 % |

T 4R AT EI NN 20% 10% 12%

R ARAT £8P 10% 11% 12%

& 4R AT EF NI 12% 6% 8%

AL 44T EF N PN 30% 12% 10%

AT AT EF NN 25% 12% 10%

KA RIR: BATMAR, K KIEAF R AT

#13: WXAFFe 244847 19-21 SRR EF R &R BREK

$47 ik 2019 4% 2020 % 2021 %

P RERHE 1.50% 1.49% 1.49%
WEFBER 196% 206% 206%

i RERHE 1.43% 1.41% 1.39%
WEFBER 223% 233% 238%

A R HE 1.41% 1.41% 1.40%
HE S § ¥ 197% 207% 212%

P TR & 1.52% 1.50% 1.50%
s B ER 277% 285% 285%
TR H & 1.69% 1.67% 1.66%

TRAL AR 173% 183% 188%

FARR: BATMAR, b KIESF RPN

W 2 Rl B E — VR -24- EZIE TR
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VERBRIGHT SECURITI

KEREHRS: 1921 £, RAF SR ERFZENBR LA AY, *
PR BN REB TN Y. EAERBATENIE KA A R R THILALE 4R
R 6918 B, MBI T8 4RAT I4RAT P AT RUBRAITF P 134047 19-21
F IR FFedk & 5 e A

6.2. DDM 45455 #

K ZF-F2 DDM 4548, w4 2019-2021 4 = 54k 4 % — 4%, 2022-2031 4
+EVE A gk, 2032 FHEE A S ZNEARENR. ZHETH LR
Fof) R fo i G @B R T, saipREH, AP E B2 RIRBE
RBIT R E GO R, 8 A = W5 5 40 % 1) 5 5] B 30%F= 50%;
Ak g 2021 £ KGR FEME 2031 £, AT Lg%, =H- DDM
FRFAELTH. X FE. RLFPEEATH SR TR

% 12: %3t4E4E £ HIBE

KRR Eogil B 280 #4a

5B 10 p(plevered)* 0.9
KK £ 3.0% #HFE 23.5%
TR e A) & Rf % — - 3.0% Rm-Rf % —Hr& 7.0%
TR e A & Rf % — - 2.5% RmM-Rf % — & 6.5%
TR TFe#) % Rf % =W 2.0% Rm-Rf % =& 5.5%
Ke(levered) # — Fr- 9.3% AesaFH & ST RITEERE
Ke(levered) % — M- 8.8% MeHpaiFE MK 30%
Ke(levered) % = H-& 7.8% RNeHsLFEE MK 50%

TA R RFIERFRPT; & BATRRLEE, THMTRITL B GITNFEF 2
WEy, BV R AW KATRA R (838 0.75) fm KA R IFE. HARMNBEA F 9 K47
FEMKAAT LT3 0.9; PAE447 0 KA L EFRE 0.95

% 14: LHHFT=H& DDM a5

= H-E DDM 444 AL (2) HEF 20y
#—H& 2617 8%
N 10125 31%
H = (18) 20387 62%
& 45 AEV 33129
BA (L) 3564
HRMNE () 9.30

KR RB: B KAEHRATHT M

& 15: AT =& DDM R4 355

= Hr-# DDM 444 HaE (12) HAEF 51
F—H& 2208 9%
B 7728 31%
$ =B (1E) 15331 61%
4 W45 AEV 25268
BA (L) 2500
HRANE () 10.11

A RIR: L RIEFAT PR

-25- TEAHIIIR
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% 16: + B4RAT=F8& DDM 445355

=¥ DDM 444 HRE (12) MALE 5 Y
#—FrE 1468 9%
%M 5330 31%
%= U8 (48) 10360 60%
4k 45 AEV 17157
BA (L) 2944
HRME () 5.83

KA R B KIEEFF BTN

& 17: RI4BAT=Fr-B DDM 4355

= Hr-#& DDM 445 HaE (12) HAEF 21
%—H# 1728 10%
E g 5319 31%
% (4E) 10137 59%
& {5 AEV 17184
WA (Lhg) 3500
HFRME (L) 491

KA R B KIEEF PR M

# 18: ¥434847 = KB DDM R i 45 5

= Y- DDM 4644 A (2) WAEE o

F—B 203 7%
E g 1033 34%
FZH B (48) 1825 60%
& L {5 AEV 3061

WA (LRR) 489

RN () 6.26

Fop R b KGR AT R AT

WG S [ B Ja — TURE ) 7 -26- IEFRRIT T AR T
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RIGHT SE

I~ & EAF
7.1. TH4g47 (601398.SH)

lﬁé o2 E LA AR GAERE T RELELE . EAHRE R AL
ARF ALK K, TAMERMETGH LEST, Aok 18 X, T47E
%%iﬁm%A A AR R R R AN 500 22 A0 %~m%
A, SR PR RO 3% L%oﬁﬁibﬂkﬁ,Lﬁﬁ%Aﬁg%ﬂ
% LA TAR e AT, AR e Fm i AP AZAT A S5-I Ao P AT AR LLAB A B K £ JE o ﬁk&h
FRI IAMAD KT RAFG O ALEFRAERE P K>, AR
WOg A, HLACHKRLE T4, ARKRBATHFRLNY RIART, THA
e BATFE RE o B) AL AR 52 Fy 77 ) 3R AR o

B 28: TATHAWRATT RAFF 65k 5FR A 29: TAFEM. RFRERFHRADXTE—HK
800 ¢ 1 14% 3.0 1 A : 2018 R
700 t o

2.5 r

600 I

m D 2o
500 .
400 F Lo
300 LO ¢
200 | 0.5
100 r 0.
0 e ek TR

2013 2014 2015 2016 2017 2018
0 ’ IR AR (T2 FATANM (T2
— N E (D) W () &R MUK 2D

KA RB: TATWIR, B REAM A LI, i3 18 &, T/ KA RB: BATMIR, b KiEAF R &R

AT A= RAT 5 A %5 700, 400 #= 500 5 f 2 A%
I AR ERERE, TEARBALEARTIR, AXOTRTALAEY

o 19 F - F pde | 447 %?W%%K%kl%ﬁﬁ%y-*ﬁ@,%ﬁﬁ

mﬁ I ARAL R, A EA PR o BATHREEX IS AR AL
%\%%imTﬁ%K“iﬁi%%%WﬁT%k$i?olﬁA"%ﬁﬂ
EHE A ER I8 F=FEE RO LIFI2AFH55E 87T%, AW k4T
B RS, AR AR R

B 30: LiFfthmAskbb®E, &2EshH ) A 31l: IAFRRBEET6%, HERBALEKRTHE
100% EHE : 2019 & — B 100% r FHE : 2018 F kK 92%
! 87% 87% 81%
82% . 76%
8 O [,),r(’) - 8 0 n I
65% 65%
" 60%
60% 1 60% F
40% 40%
20% 20%
OQ'E) O(),”J
Lo A i BT T OB ORIF B RGBT
FA R B BATWMAR, K KIEFF R FA KB BATMAR, K KRIESFF R EE

WG S [ B Ja — TURE ) 7 -27- IEFRRIT T AR T
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F—TdE, BATKSRELER “HAH ATREENEE, BEEK
QAT R, AN B3, A0 A B KR IR R 04 0
FNRAT B MG KRB AR TATAE A B A KA F LR4T, 3N
Y4 E@E KT RESLFEARL, K2R EOEDEBRIK, I T
19 5 —F R RAR B EALT6%, F= /R Tk EEARF I, KAREZ AR
AT B EHAT ], BARD 2ARE,
QEZATR . FEEIRE: NPATHONEE AEA, TIAMA LRGN
REAR S Fo K RAR AR, RIEAPATIENE N ) LB 2 /) 7 o 3 i fk . MR
A A BEA, TAT AitseAadkE R, B2 R ZIAE 4, w2 TLAC ik
AFat e KAT R A BAIH R E R, RNF AT RRBAR S SHERRE,
2019-2021 % EPS 4% 1.07. 1.19 # 1.33 7.; ROAE %3] 34 16.0%.
16.0%%= 16.1%; AL H -5 PB 0.80. 0.72 4= 0.65 4%, #4z DDM, %
ToE BARMN9.30 T, HREELT “EN FL
QR FaRT: ENZFRAM TAT, A ETHL Ktk
& 190 T 44T 4 TR A b 4E IS AR

2017A 2018A 2019E 2020E 2021E]

gl (f2) 7265 7738 8927 9672 10562
R E 7.5% 6.5% 15.4% 8.3% 9.2%
AHE (2) 3392 3469 3815 4246 4748
R E 7.9% 2.3% 10.0% 11.3% 11.8%
EPS 0.80 0.84 1.07 1.19 1.33
ROAE 17.3% 16.8% 16.0% 16.0% 16.1%
P/E 7.26 6.92 5.40 4.85 4.34
P/B 0.97 0.89 0.80 0.72 0.65

AR Wind, SLRIEFRARPTANA, KA A 2019 06 A 10 B

WG S [ B Ja — TURE ) 7 -28- IEFRRIT T AR T
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RIGHT SE

7.2, &% 447 (601939.SH)

RiFAGA2E XX FAMA LMBASE. H0k 18 £ X, dired
T KATPE—R ZIE A . A, K& B AR KK, RE
Fo X T o re Bz S BT A, E%ﬁlk Ko, FAEBIHK
REAF KA LB FZZERT EA £

P 4 HRAURIAT L 43745 MLt Dealogic %iit, 2014-18 4, #47F/ 8) 2 4%
AR RH 55 458KFA IPOMAHKSCALELRITALEBZATE —; &4
%#m&¢£%ﬁﬁﬁﬁEﬁzﬂﬁﬁﬂTA%ﬂ%ﬁﬁ%” x5 AT
WA KATT RAFEHRE LS TR, PEZGEDREIRRS, £X
FARAT AR AL 6 KIRFE T, %ﬁﬁﬁ%?&ﬁao%% WA T At
BAF Mo

A 32: RERRAELRRATIPORTARTAEFIF— A3 ZIAWAAGXTTRAFTHEELETR

AR ha EE R PR

BfE (B 2014 R 61

KEE H

0.7 1 1 44%

X BHiE : 2018 XK

0.6 1 42%
1 40%

1 38%

1 36%

1 34%

32%

AT

0.5
AT AT

0.4
0.3
b RV RIS A 1)) TEEGKILE CH5D

0.2
0.1
0.0

CAT

WO P E

%4 &% Dealogic, 4 EFEE W

B 34:

BATEREM T AL BB KD

TR BATMIR, & KIEHB R PTEIE

HATERBEOFES . REABREREX, SRR LT L RS
T RART DA, 19 5 1-4 A e rk s o Rk, Sk, ¥FRITRA
B A TR, RS BTAIEMN, ERETIE KRR, 5
IERE XA T A, STRFEH AN LSRG S %A T T EATH RA T
LEAFERAEATIA O KT R R RS i&%%ﬁﬁ?ﬁ%%&%&,
R AT LG R R T IAA RIFIRE

B 35: #ATH" M EASHA

40%

30%

20%

10%

0%

30% I

3‘10/

0.6% r
16% 0.4% t
0.2% t
0. 0%

B : 2018 E K L.0% r BHE : 2018 EFK 7 90%

1 80%

30% 0.8% r 1 70%
AT AT

1 50%
1 40%
1 30%
1 20%
1 10%
0%

AT

AT

1 60%
et 47112 AT R ARmEFE Ch%D

A RIR: BATMIR, K XIEARAT AT R

TARR: BATHIR, X KAEFHTRPTHAE

-29- TEAHIIIR
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VERBRIGHT SECURITI

QBZARAM . FHAEFE: NBATHASNET AEE, BATEKINLE LA
HEMBRY, ABZRPRBEGEONEBRTTEES B NEAKT A EFE,
TR REe SR REXRERK, AHXMABERLTERLFNES
BAVEF . BAVR AT AR BAVRE ) 2 A R IE, 2019-2021 4 EPS 551 A
1.23. 1.36 #= 1.50 7&.; ROAE %-%| % 15.4%. 15.4%%= 15.3%; ILAE#s+
& PB0.84. 0.76 #2 0.69 4&. #&4% DDM, £-F N3 BAR#H 1011 ©, &
KRBELT “EN A
O RRT: ENEFATHY TIT, EH#EBHETITRE
% 20: HZARAT L5 TR M FetEAEIE AT

2017A 2018A 2019E 2020E 2021E]

Bk (f2) 6217 6589 7432 7994 8614
R 2.7% 6.0% 12.8% 7.6% 7.8%
AAE (A2) 2748 2817 3079 3401 3760
K & -2.4% 2.5% 9.3% 10.5% 10.6%
EPS 0.97 1.02 1.23 1.36 1.50
ROAE 16.9% 16.3% 15.4% 15.4% 15.3%
P/E 7.67 7.29 5.91 5.35 4.84
P/B 1.04 0.94 0.84 0.76 0.69

R kB Wind, & KIEFATRATFM, EHAE A 2019 406 A 11 B

-30- ST T4
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VERBRIGHT SECURITI

7.3, P E44T (601988.SH)

PIEGZAKZE LA KRR BRREPRE RN . P2 XITTP
B — % T RE AT, A S F AR RAT. B AL EBUR i B KRB £ 4,
FATRIARAT B RIN T AL LI, SO BB INCB KA, foiksh
RELZHA VS ZGHEDRTHEE. BLEE R FRESE, PHEZSKE
B AN LIC LR A S SR R B, BAS A RN, RS
BRI AL, R RITINEAT FAT A0 KR B 5o STATURAT B h Ak A

B 36: AT A RA IS B AR AR A A A RS B 37: PATRSIE S AAE b R T HE = RAT

6000
5000
4000 r
3000
2000 r
1000 [

0

At -

*5555“~*

TAT

T

2018 & 4 4.50% ) BtEl : 2018 &
1 4.00% 100% ¢
1 3.50% 80%
4 3.00% sou |
4 2.50% 0
4 2.00% 40% t
4 1.50% ,
1 1. 00% 20% %
1 0.50% 0% —
0. 00% CAT AT 47 LK
R AR SR

HRTAER (fL3ETT) e —EHISETTAAAS CHAD

ARG mIEAMEX R

TR BATMIR, K XIEHRF PR

B 38: P& EfEA=KITHELSE

FARIB: BATMIR, S KIEAHF PR

% 18 B P AT IR W@ KAT P KR KA H sh LA W & R OEAB] b 69 1 T R AR A
R4 H AL, £ RRBAT AR KIRET, FATRA KRESD
HBEEAR, HEAR “—F—8" EREE, RATHLL “BHE .
INFA b Gtk Al AER LA LA RIRSY T, RBEART
E FRAL A AT 3 6 T k69 4k oA,

B 39: FATAAIRA A= XATHEIET A K

2. 4% 24. 0%
2. 2% [ — 22. 0%
— ~
92 0% T 20. 0% |
18. 0%
1.8Y% P—"
S 16.0%
1 6% |
14.0% F
(J/,’ -
L 12.0% F
l' 20/0 ! * ! * . ! ! lo. 09’/0 1 1 1 1 1 J
16-12  17-06 17712 1806 1812 12-12 13-12 14-12 15-12 16-12 17-12 18-12
T R R — i ——fF —— R =7

TR BATMIR, K KIERFFRPTER

TR RR: BATMIR, & KIEHH P EIE

FATBAE S Ao R Z KT L IEF T KRZK . FITEA S Fo L=
KATZ A 89 £ 3B £ F kR T HA & T &G F 7= el 10 254 . BOE 18 £ X,
d 45 AR 3 RIB T ik, 8 £4 ROAE S 5k E = k47 0.4 #2 1.6 4
Bob. BAGLH LIEH RAEALA £3E, YAPBit, ¥47 15 F Rkt
o = XAT KAEF Y 10% 8930t AR, H &3 KREASE T DR EFoxT

-31- TEAHIIIR
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B ER FRF0GTAT, AR THULAENENEREL2GHE, +
AT E T g 5h 69 T Ao )R LM A 2T 3L 8 2 A0 AR B AR ) MR K BRI
S ZAMA RBEEFE: NRATLHRAREE A BA, TATIAKNRE
8935 SR Fo T BT, A A BRBAE AR B R T AT 38y IF
AR R AR IR A A, AT E T s oh 69 55 A AL 454
12 B N P8 e A T AL AR b A L8 2 A AR, BAAR T A Sl
Z RATHY £ BB KB WAL RATH T P 47 2019-2021 4 EPS 4 %) # 0.80.
0.85 #20.93 7L; ROAE %%| % 14.7%. 14.2%%= 14.0%; SLA% #- 2% 5 PB 0.62.
0.57 #2 0.52 1%, 4%4% DDM, %53 BA7t5.83 1, BAELZLT "%
' OR%.
ORI EME AT TAT, SREFERRL M A
A& 210 o B 4RAT L S TR Ao b A6 A7

2017A 2018A 2019E 2020E 2021E

gl (f2) 4833 5041 5608 6004 6474
R E -0.1% 4.3% 11.3% 7.1% 7.8%
AHE (2) 2162 2224 2346 2505 2728
R E 1.5% 2.9% 5.5% 6.8% 8.9%
EPS 0.59 0.61 0.80 0.85 0.93
ROAE 16.0% 15.7% 14.7% 14.2% 14.0%
P/E 6.32 6.11 4.69 4.39 4.04
P/B 0.73 0.68 0.62 0.57 0.52

FARIR: Wind, o XIEFAFRAATAR, R A 2019 406 A 11 B

WG S [ B Ja — TURE ) 7 -32- IEFRRIT T AR T
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VERBRIGHT SECURITI

7.4, K447 (601288.SH)

RATELGZANEE LA K P RBATFRRERY, 2R TFREEE
MM EF RITEBRAUTELRERKERS, BF TRELS, forkdfiit
BATING S B KT BBRAT LM RBIE E S, Am A 2014 20k, Ritse
A S TR L RA FRAT LS9, G4 RATKGBHRACE BB AT R L ;
ZERARDOFN, B3l SR TE RS B oA HART R RELFT
TR RRAIM 0 H R . AR KRBT AR KRR T, RATA S48
B % AL AR AR IR S E M ST IREBATH EERAE, RIRT S5
B, BAKZE R, FETITHGZHH.

B 40: RATRMEHZZREMZRXAT (A) A 4l: RITERABYGZEREL ATHIAR
25000 BsfiEl : 2018 & 0.6% - 1 0.0%
0.5% f
20000 | ~{ 1 70-1%
T o | =
o S 1 -0.1% S
15000 | g 0.3% \ %
E o | N o -0.2%
10000 | wioo et
0.1% | 1 70-2%
5000 | 0. 0% - - - : : : -0. 3%
12 13 14 15 16 17 18
0 . . .
T47 HiF =47 4T —— R E (BT ROAA (ELI-4217)

TR BATMIR, B KIEHSB P ERE

FHRIR . RATHF, AKIEAA R TR
EEAGAZFLERATHEY, FEREFACEARFTR RITEARAT
W A F i R AR SO PR IR A S 69 AR AT, A R RO B R AR B B
K 18 FH Pk, FEMERE T/, & T RIT ARG LNGE L
KAftb K, EEZAFASNEREF TR, 2019 F_FEEE, 47
R BURTR T AL, A KT —F AU TTREAK, RATEZ
AR Ak 69 Z LRAFE T AL, HRE, RATRRIBE AL 18 RETH
£ 65%, % & B EF19F—F IRk s LT 12 ANF 4 5 F 264%, 4
T RLALAR SR BB RAT IR AR F U, RIS ARANE 7 3

B A42: AT Rt F L & 25T SRR P RS B 43: RATRLERMGER, &E2RAR BN TA

35%
2. 5% 30% |
2.3% | 25% |
2.1% vﬁ_\ 20%
L9% £ N\ — 15% G _—
1.7% + 10% F
1. 5% : : : : o% ' ' ' '
16-12 17-06 17-12 18-06 18-12 16-12 17-06 17-12 18-06 18-12
T47 HAT AT — LT AR ANV ERAT
— iy A 47 14 Hh [ERAT A7 & it

T RR: BATVIR, B KIEAFF R T

TR RB: BATMIR, B KIESB R PTIE
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VERBRIGHT SECURITI

QBATA. FEEIRE: NBATHAONEEABEAE, RITH AEE S
ALY BB IR S A FOT KR BATH E RS NAR® A LR, RAT
ZEFEEARRARABENY TAETAANEGATEBE, FEREA
FHEARF M, AR RAT 2019-2021 4 EPS 4% 4 0.69. 0.76 #= 0.82
7; ROAE 4% # 14.4%. 14.5%#= 14.1%; I #-*t5 PB 0.73. 0.66
#20.61 1%, 3% DDM, 4FNa BArHh 4.91 4, BAEBEEZLT “BE
iR
QAT BENEFRBAM T, BRI IEE T B
% 22: RWARAT b 45 M FofEAEIE AT

2017A 2018A 2019E 2020E 2021E]

Bk (f2) 5370 5986 6991 7612 8268
R 6.1% 11.5% 16.8% 8.9% 8.6%
AAE (A2) 2147 2216 2406 2658 2853
K & 11.5% 3.2% 8.6% 10.5% 7.3%
EPS 0.59 0.58 0.69 0.76 0.82
ROAE 16.6% 15.7% 14.4% 14.5% 14.1%
P/E 6.37 6.48 5.51 4.99 4.65
P/B 0.86 0.79 0.73 0.66 0.61

R kB Wind, & KIEFATRATFM, EHAE A 2019 406 A 11 B
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2019-06-17 BTl KA S

7.5, 45447 (601998.SH)

FPRETRTERA SRR F R+ L KY, REAMLEERA
Rl A eRER KON FRMLAERKELIE:

1)+Péﬁ@ﬁﬁ&#ﬁﬁi%&fﬂ$% BAT AN Z T GG
WA S, BARBIAIT A FTALZLE S TR “FREGE , FRELS TH
&&ﬂ%,ﬁ&@%ﬁ%ﬁﬁE%M&ML%uﬁﬂw%aﬂﬂ%%iAﬁ
Fof IR LARMME . T A B F R, SR A TRFELS Bh, &
B F Ao F B B 09 R AR AR %, b2 2012 F@ T F LA
B, fa— kR BT R A SIR AR A, f@mPAE T kA T R
W 2014 5 R L&, RFTATBE.

2) PRAFXAGIBEABRAESNBELRERTFR. BhTRI T, B2HF
VAR K UAL , A BT -FRid 58 T M e [ 2 57 = se 324 7 M8 49
2R i2tk, MEZT, P2 RLSRREVZEAETIEE, BHEAKRE
TR E A M THIARTRENTR, REAELGKRE LLEfEL
%Haﬁwomﬁmm%%zﬁﬁixﬁ%%%a%ﬁ&ﬁ%ﬂﬁ&% 1=

ZREE, FRAEXNZAREZA A TRAHERRIZIA S EWETR, £
4%?ikﬁhﬁ5@ BUT AN, KL AT ET, FRER. FLER
F N8 Fo T ZBAT R R FIAFE R B, 2018 4, F%4RAT 4246 RiE #7
¥k % 300 77 p, & RE BRI E P09 30%; o AWM E P A EF AUM
LR HA] b B BARS G L) 69 25 40%; BT, PAERITNER L
E%aaé@%ﬁigl%ﬁﬁkﬁﬂ& , VB F % ARILAE AT A

SR —IAz b
B 44: FERTHHHNLHDERRFRAAT B 45: A5 4RAT R BAR B B X BLARAT P AR B
B : 2018 & 160% r g 2018 & 147T%
100 ¢ 1 400
80 1 390 120% F
1 3(_)0 0 7 \ 92% 97% 97%
00 120 763 T9% To% 81% 84% 85% BTH
] 200 80% r 65%
40 1 1 150 60%
‘ 1 100
207 1 50 40% r
0 0
2)/(;,?)6 &\O@Qg/ Vw% Xg{ A'\\ %,Dé &\% 3‘/{6 2@“6 0%

= ABIH (73D NB e 7, AHD

FA KRR BATMIR, K KRIESA TP EE FARR: BATMAR, AKIESF R ER
RARET4T, RE&ELHA, PHEEXEREHUANERR. PEHEIT—FZELRR
AR FELTT%, 3540 TF % Sbps; #&& 2% 169%, #5411 A5
o B HRI VAR RSB EARTRBAT PN RGS, ALESEALS,
“UEA ERT, FPREBITRELZHLIME A

VAR (bR Aol G BT B R T R CRDARAT AR I R 5 1) 4

2 PInsP T R R IR A ST

3 P4z 2015 AEREAE R I ELBSEHO S RS /NS FA DR RO S5 LT e, O
M) FH i < T B 5% < A B 1 2 0 R 55 (A B Q50 T Hp A5 Pl i B T T A

S BT EERATIC I SRR, A3t B E K2 IR RS

WG S [ B Ja — TURE ) 7 -35- IEFRRIT T AR T



2019-06-17 Ri7I

7"& kvﬂ':{#-

GHT SE

& AR A 4#’[&‘5‘H"ﬁ' }}\'éE’c THAB T HEE, PRATE E4M
RO G ST F B B P3RS RE ) 38 T R A ks
&%m%%f,ﬁ% K%%%%%ﬁ&,ﬁ&wmizwﬂﬁﬁ&ﬁa
G —HAE ko WEKEAEA, PR/ -FETRT, %4 L,

12 R Rl B L R W o A2 = 2 B A F AN B3 T R A H ARG F ot
B o £A17 3 45 2019-2021 4 EPS 4% % 0.99. 1.06 4= 1.14 7.; ROAE
4 F % 11.4%. 11.0%7#= 10.9%; IR+ PB 0.61. 0.55 #= 0.51 4%,
#4%5 DDM, 4T3 AARM 6.26 T, HREALT “BH FL

O RT: ENEFATM TAT, o F AL S @IS HA

& 231 PAZGRAT LG T W A AEIE AT
2017A  2018A  2019E  2020E 2021

ZlgN (o) 1567 1649 1956 2143 2342
R R 1.9% 5.2% 18.7% 9.6% 9.3%
AAE () 429 454 483 519 560
R E 2.6% 5.8% 6.5% 7.4% 7.9%
EPS 0.87 0.91 0.99 1.06 1.14
ROAE 12.1% 11.8% 11.4% 11.0% 10.9%
P/E 7.23 6.91 6.00 5.58 5.18
P/B 0.77 0.71 0.61 0.55 0.51

FARIE: Wind, S XIEFAARAHARM, BAeEE A 2019 406 A 11 B
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BRIGHT SECURITI

7.6, ##H 44T (600036.SH)

4 A 30 B, #B47#E 2019 £ — S, BH—FELREK 687410, Rk
Wk 12.14%, )24 252410, FIkigk 11.32%, & 24w 3F QMK
BEMA P AT, A28 AR 3 ik s 2018 A SRR T i AL
ROAE, &R lLTFH 052 a4 52 19.45%, %64, BIT—FEABAR
AR B BAGRA PR, EF2E LGSR T THAM; RRie4
TR RS TP LS NI LI,

BITERE RS RATLEA X H, AAEALH G R EFH . 817 Xk,
WA RAE. PRAEARBRWATERZHEC TILAAL, KRBT EMAHE
AR ZBAT 4 L FiLat. GREMGEZF FAUERBAITHFAT EF E
&, WAELIBAT 3 A0 FE KT, AR TIBATE AT F L BRAAT 49
B EZRBF AN, mZBATEBAR L AR FHHAN, BITRE
HHFe BAG R AL ERTHREN, FALALE WA R TG FE L
V& 2B e T AL

BITRFRERF, LARERE. —FE, BATRRAEES T
M1 ABP, #&4& & £ 5854 Lt b a5 5, RI&mAE 7 2 — 5 38 5%
HEl E2EE, BAATRRERZE 1.35%, 251 R4 K% 0.89%, %4E %
# 363%; K RABEH AN 2018 £ KRE FHE 78.9%; &7 %~k T4
BRI B L RAAT, AR LSRR T R4 2 55

QABAFA. FEALFAR: BITHKRBAELAGREFRTANER S 22
#, BEBRENT TR EEmSREELS ROE L7 A0 THLEMR. M
#4547 2019-21 4 EPS % 3.72. 4.24 #2 4.85 ,; ROAE 45| 17.5%.
17.9%#= 18.3%; FLIE#H-2f i PB 1.49, 1.34 #= 1.21 4%, .Jv#g LA B AR -
% 39.18 7, %4 “EN” R4,
OReRT: ENEFATMN T, L8 RAAR KR
k 24: B BAT LG TR Fofb AT 47

2017A 2018A 2019E 2020E 2021E]

FalgA (2) 2209 2486 2757 2986 3269
¥R F 5.7% 12.5% 10.9% 8.3% 9.5%
FHE (L) 721 827 939 1069 1222
¥R F 15.6% 14.6% 13.6% 13.9% 14.3%
EPS (L) 2.78 3.19 3.72 4.24 4.85
ROAE 17.0% 18.2% 17.5% 17.9% 18.3%
P/E 12.39 10.80 9.51 8.35 7.31
P/B 1.81 1.61 1.49 1.34 1.21

FARIR: Wind, StRIEFFFLATAMA, KA ATIEA 2019 406 A 11 B
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EVERBRIGHT SECURITIES

8. MR F
ENEFALFSHRAR:

o5 RMEF I AT RN, ST REZHER, EART”
RERABK “ERAMT AT TARE, 3R RASRE T Ko diE k.
BATR R ERBARE:

R AR ATORIR IR B IV Sh A 1 SRR T ) R A B T A
HARARAT T M B @6 BIRAF B, AT A HEAZ A ARET, BN Ae
R, Yl gAE.

&
b
5

&

B Ja— TR
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EVERBRIGHT SECURITIES

B 46: LHB/ATEHRM A

2018 A 2019E  2020E 2021 E 2018 A 2019E  2020E 2021 E
RESFENE (RMB : {Z) BRETIRGERET

EZISUNON 5,725 6,511 7,015 7,586 | |EPS (7T ) 0.84 1.07 1.19 1.33
E[SSUON 2,013 2,415 2,657 2,976 | |PPOPPS (7T ) 1.63 1.85 1.98 2.14
S9N 7,738 8,927 9,672 10,562 | |BPS (7T ) 6.54 7.26 8.05 8.94
WS EEREREWR (1,928)  (2,344)  (2,625)  (2,973)||P/IE 6.92 5.41 4.86 4.35
ReEaIRE 5,822 6,609 7,074 7,615 | |P/PPOP 3.56 3.12 2.92 2.71
LEHRERS (1,616)  (1,898)  (1,871)  (1,801)||P/B 0.89 0.80 0.72 0.65
FeRIFE 4,206 4,711 5,203 5,814 | [BEIREE (%) 26% 26% 26% 26%
R 3,469 3,815 4,246 4,748 | [BEMERER (% ) 4.30% 4.76% 5.30% 5.92%
BFEfifaRERHE (RVB : {Z) BFEREEE (%

ISt 276,995 303,310 330,608 358,710 | [REHR=E 1.52% 1.50% 1.49% 1.49%
ARSER 154,589 168,502 182,824 197,450 |[XiF+FR= 4.45% - - -

HtteE B &~ 121,665 134,297 147,438 160,856 | [@HA90KLA F/NPL 76.3% - - -

Sk 253,547 277,271 301,720 326,652 | [RE4ERZE 0.86% 0.91% 0.96% 1.01%
FERE 214,089 237,639 262,591 288,850 | [{SFRA 0.99% 1.10% 1.00% 0.89%
HitfFRA% 32,800 32,450 31,315 29,341 |[{kEFEEE 176% 196% 206% 206%
BRI ES 23,449 26,039 28,887 32,058 | [#RERER 2.68% 2.94% 3.07% 3.07%
EEIRENEE (%) B, AEMBRTIEE (%)

SRR 6.2% 9.5% 9.0% 8.5% | | E¥ER/ AT 56% 56% 55% 55%
BEZE (NIM) 2.30% 2.25% 2.16% 2.15%| |fER AR 84% 86% 87% 88%
V&FIZ (Spread ) 2.93% 2.07% 2.04% 2.02% | | t3Erssia

FHFIZE 2.93% 2.86% 2.82% 2.79%|| TAEEK 61% 59% 57% 54%
EREFWEmE 3.81% 3.72% 3.69% 3.66%|| TELEEK 36% 39% 42% 45%
BIRITERER 4.38% 4.33% 4.30% 4.28%|| iR 2% 2% 2% 1%
TEREFER 1.65% 1.65% 1.65% 1.64% | |TZREH

AT EER 1.45% 1.47% 1.48% 1.49%|| IGEHA 30% 31% 32% 32%
FFRKE (%) 1l EER 24% 24% 23% 23%
TRARARER 8.6% 9.0% 8.5% 8.0%|| fEEEH 18% 18% 17% 16%
TR 9.4% 11.0% 10.5% 10.0%|| tHEEH 26% 28% 28% 28%
EZSISUNON 9.7% 13.7% 7.7% 8.1%| |AERMA 5L 26.0% 27.1% 27.5% 28.2%
EISSUON -1.5% 20.0% 10.0% 12.0% | | R ABIALL 23.9% 25.4% 26.3% 27.4%
=R 9N 6.5%  15.4% 8.3% 9.2% | |RENTEIEIR (%)

WS EERERER 4.1% 21.6% 12.0% 13.3% | [&7FLE 72.2% 70.9% 69.6% 68.4%
RERIFLE 7.0% 13.5% 7.0% 7.6% | |iFREhELLE-RMB 44% - - -

FLRTRIE 1.0% 12.0% 10.4% 11.8% | |FREIEBEE=R 127% - - -

EFE 2.3% 10.0% 11.3% 11.8% | [#R2EE S - - - -

BRESBo (EFREFET %) BE (%)

EISUON 2.1% 2.2% 2.2% 2.2% | [Bh—REBARFEER 13.0% 12.9% 12.9% 13.0%
EISSTON 0.8% 0.8% 0.8% 0.9% | |[—REBARER 13.5% 13.3% 13.3% 13.3%
ST 9N 2.9% 3.1% 3.1% 3.1%| |[BARFEER 15.4% 15.1% 15.1% 15.2%
WEEmERE W 0.7% -0.8% -0.8% 0.9%| | HE#is

RERIFE 2.2% 2.3% 2.2% 2.2%| |9THKEEE (1) 16,820 16,600 16,383 16,168
LEfHRERS -0.6% -0.7% -0.6% 0.5%||RITEE (A) 449,296 443,752 438,277 432,869
FeguFiE 1.6% 1.6% 1.6% 1.7% | | E5RATAHDER (% ) 11.3% 11.0% 10.8% 10.6%
FRfSi -0.3% -0.3% -0.3% -0.3% | [FFFRATAHNER (% ) 12.1% 12.5% 12.9% 13.4%
ROAA 1.27% 1.31% 1.34% 1.38% | | BEEERFHHHER (% ) 13.0% 11.6% 12.6% 13.8%
X (YRR ) 12.0 11.7 11.5 11.3| | BBEAE (12) 3,564 3,564 3,564 3,564
ROAE 16.8% 16.0% 16.0% 16.1% | | A %&(R - - - -

AR NE IR, KEKIERFRHAN,; BARMNYG REETEHRERG 0
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EVERBRIGHT SECURITIES

/@ 47:

IRBAT BA TR A K

2018 A 2019E  2020E 2021 E 2018 A 2019E  2020E 2021 E
RESFENE (RMB : {Z) BRETIRGERET

EZISUNON 4,863 5,533 5,886 6,254 | |EPS (7T) 1.02 1.23 1.36 1.50
E[SSUON 1,726 1,899 2,108 2,361 | |PPOPPS ( 7T ) 1.94 217 2.31 2.46
EllN 6,589 7,432 7,994 8,614 ||BPS (7T) 7.91 8.73 9.62 10.61
EEBERER (1,733)  (2,028)  (2,239)  (2,483)||P/E 7.29 5.93 5.37 4.85
ReEaIRE 4,852 5,420 5,771 6,148 | |P/PPOP 3.84 3.37 3.16 2.97
LEHRERS (1,510)  (1,711)  (1,694)  (1,647)||P/B 0.94 0.84 0.76 0.69
FeRIFE 3,342 3,709 4,077 4,501 | [BEIREER (%) 27% 27% 27% 27%
ERIGE 2,817 3,079 3,401 3,760 | [BREWETER (% ) 4.17% 4.58% 5.06% 5.60%
BFEfifaRERHE (RVB : {Z) BFEREEE (%

ISt 232,227 244,999 258,964 274,243 | [REL¥EER 1.46% 1.43% 1.41% 1.39%
ARSER 137,463 147,772 158,116 168,394 |[XKiF+FR= 4.28% - - -
HtteE B &~ 97,019 100,306 104,316 109,591 ||&@HA90KLAL/NPL 60.3% - - -
Sk 212,311 223,021 234,731 247,520 | [RE4ERKZE 1.26% 1.31% 1.31% 1.31%
FERE 169,314 181,166 192,942 204,519 | [{SFRA 1.07% 1.13% 1.04% 0.95%
HitfFRA% 32,086 30,391 29,724 30,279 |[{kEFEEE 208% 223% 233% 238%
BRI ES 19,916 21,979 24,233 26,723 | |HRERER 3.04% 3.19% 3.29% 3.31%
EEIRENEE (%) B, AEMBRTIEE (%)

SRR 5.0% 5.5% 5.7% 5.9% | | Y2/ EUEFE 59% 60% 61% 61%
BEZE (NIM) 2.31% 2.29% 2.29% 2.30% | [FER/ Rtk 80% 81% 82% 83%
V&FIZ (Spread ) 2.95% 2.05% 2.05% 2.05%| | t3Erssia

FHFIZE 2.95% 2.86% 2.83% 2.81%|[ ITAEEK 54% 51% 47% 43%
EREFWEmE 3.82% 3.73% 3.74% 375% || TELER 43% 47% 51% 56%
BIRITERER 4.34% 4.29% 4.29% 4.29%|| iR 2% 2% 1% 1%
HRGARMEER 1.64% 1.68% 1.69% 1.70% | [172REEHT

AT EER 1.39% 1.43% 1.46% 1.47%|| AGEHA 35% 36% 38% 39%
FIBRE (%) IV TEHR 18% 17% 16% 15%
TRARARER 6.5% 7.5% 7.0% 6.5%|| fEEEH 20% 20% 20% 20%
TR 3.5% 7.0% 6.5% 6.0%|| fEEEH 28% 27% 26% 26%
EZSISUNON 7.5% 13.8% 6.4% 6.2%| |AESIA SEE 26.2% 25.5% 26.4% 27.4%
EISSUON 2.0% 10.0% 11.0% 12.0% | | R ABIALL 25.4% 26.5% 27.2% 28.1%
=R 9N 6.0%  12.8% 7.6% 7.8% | |RENTEIEIR (%)

WS EERERER 5.1% 17.0% 10.4% 10.9% | [&¥7FEE 81.2% 81.6% 82.0% 82.3%
RERIFLE 5.9% 11.7% 6.5% 6.5% | |iFRahtELLfE-RMB 48% - - -
FLRTRIE 1.0% 11.0% 9.9% 10.4% | |FREMEBEER 141% - - -
&R 2.5% 9.3% 10.5% 10.6% | [EiERELLE - - - -
BRESBo (EFREFET %) BE (%)

EFISHIN 2.1% 2.3% 2.3% 2.3%| [O—REATER 13.8% 14.4% 15.0% 15.5%
EISSTON 0.8% 0.8% 0.8% 0.9% | |[—REBARER 14.4% 15.0% 15.5% 16.0%
ST 9N 2.9% 3.1% 3.2% 3.2%| |[BAFEER 17.2% 17.2% 17.8% 18.5%
WEEmERE W -0.8% -0.9% -0.9% 0.9%| | HE#is

b= 2.1% 2.3% 2.3% 2.3%| |HEEE (1) 14,977 14,997 15,017 15,037
LEfHRERS 0.7% -0.7% -0.7% 0.6%||RITEE (A) 345,971 338,563 331,313 324,218
FeguFiE 1.5% 1.6% 1.6% 1.7%| | BSXTIA SR (% ) 10.1% 9.7% 9.3% 9.0%
FRfSi -0.2% -0.3% -0.3% -0.3% | [FFFRATAHNER (% ) 9.5% 9.5% 9.5% 9.5%
ROAA 1.23% 1.29% 1.35% 1.41% | | BEEERFHHHER (% ) 11.0% 10.7% 11.4% 12.1%
X (YRR ) 12.0 11.4 10.9 10.5| | SR (12) 2,500 2,500 2,500 2,500
ROAE 16.3% 15.4% 15.4% 15.3% | | A %&(R - - - -

KA R AWM, AKIEFATHRAN; BAFRMNG REE TR YA
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A 48: F B 4/ATAAI AR

2018 A 2019E  2020E 2021 E 2018 A 2019E  2020E 2021 E
RESFENE (RMB : {Z) BRETIRGERET

EZISUNON 3,597 3,991 4,290 4,623 | |EPS (7T) 0.61 0.80 0.85 0.93
EISSTON 1,444 1,617 1,714 1,851 | |PPOPPS (7T) 1.22 1.35 1.43 1.53
S9N 5,041 5,608 6,004 6,474 | [BPS (7T) 5.48 6.05 6.65 7.30
EEBERER (1,464)  (1,662)  (1,810)  (1,994)||P/E 6.11 4.72 4.42 4.06
RERIFE 3,589 3,960 4,207 4,494 | [P/PPOP 3.06 2.80 2.63 2.46
LEHRERS (993)  (1,205)  (1,271)  (1,299)||P/B 0.68 0.62 0.57 0.52
FeRIFE 2,596 2,755 2,937 3,195 | [BEIREE (%) 24% 24% 24% 24%
ERIGE 2,224 2,346 2,505 2,728 | [BREWEER (% ) 4.83% 5.16% 5.51% 6.00%
BFEfifaRERHE (RVB : {Z) BFEREEE (%

R 212,673 227,560 243,944 261,996 ||[RELYEER 1.42% 1.41% 1.41% 1.40%
LYER AR 118,193 128,830 139,781 150,963 | |XiF+AEE 4.32% - - -
HtteE B &~ 90,946 95,276 100,705 107,417 ||&@HA90KLAL/NPL 81.0% - - -
Sk 195,419 208,181 222,173 237,470 | [RE4ERZE 0.92% 0.77% 0.82% 0.87%
FERE 148,836 162,231 176,021 190,103 | [{SARA 0.95% 0.89% 0.87% 0.82%
HitfFRA% 40,331 39,288 39,043 39,769 |[{kEFEEE 182% 197% 207% 212%
BRI ES 17,254 19,379 21,771 24,526 | |HRERER 2.58% 2.78% 2.92% 2.97%
EEIRENEE (%) B, AEMBRTIEE (%)

SRR 9.3% 7.0% 7.2% 7.4% | | Y= RUETE 56% 57% 57% 58%
HEZE (NIM) 1.90% 1.84% 1.81% 1.82% | |iF0/ Rtk 76% 78% 79% 80%
V&FIZ (Spread ) 2.59% 1.65% 1.65% 1.64% | |E3EREENT

FHFIZE 2.59% 2.49% 2.46% 2.43%| FAEEK 60% 58% 55% 52%
EREFWEmE 3.64% 3.57% 3.58% 3.58% || TELEEK 38% 40% 43% 47%
BIRITERER 4.22% 4.17% 4.17% 4.17%|| EiE 2% 2% 1% 1%
TEREFER 1.85% 1.91% 1.93% 1.94% | |TZREH

AT EER 1.63% 1.68% 1.71% 1.74%|| IGEHA 28% 29% 29% 30%
FIBRE (%) IV TEHR 24% 23% 22% 21%
TRARARER 8.5% 9.0% 8.5% 8.0%|| fEEEH 20% 20% 21% 22%
TR 9.0% 9.0% 8.5% 8.0%|| fEEEH 21% 28% 28% 27%
EFISHIN 6.3% 11.0% 7.5% 7.8%| [AEBUHIN GEE 28.6% 28.8% 28.6% 28.6%
EISSUON -0.3% 12.0% 6.0% 8.0%| [AAUZAEL 28.1% 28.8% 29.4% 30.1%
=R 9N 43%  11.3% 7.1% 7.8% | |RENTEIEIR (%)

WS EERERER 3.3% 13.6% 8.9% 10.1% | [&¥7FLE 79.4% 79.4% 79.4% 79.4%
RERIFLE 4.9% 10.3% 6.3% 6.8% | |iRahtELLfE-RMB 59% - - -
FrgiRlE 2.2% 6.1% 6.6% 8.8%| [t BEEER 140% - - -
EFE 2.9% 5.5% 6.8% 8.9% | [ERE RS - - - -
BRESBo (EFREFET %) BE (%)

EISUON 1.8% 1.8% 1.8% 1.8%| [BO—REBEARFTER 11.4% 12.4% 13.4% 14.6%
EISSTON 0.7% 0.7% 0.7% 0.7%| | —RBARER 12.3% 13.1% 14.2% 15.3%
ST 9N 2.5% 2.5% 2.5% 2.6%| | BARFEER 15.0% 15.8% 17.2% 18.7%
WEEmERE W 0.7% -0.8% -0.8% 0.8%| |HEEIR

b= 1.8% 1.8% 1.8% 1.8%| |DSZTHIMEEE () 11,741 11,777 11,814 11,850
LEfHRERS -0.5% -0.5% -0.5% 0.5%||RITEE (A) 310,119 310,145 310,170 310,196
FeguFiE 1.3% 1.3% 1.2% 1.3% | | E¥XTIANER (% ) 8.7% 8.4% 8.2% 8.1%
FRfSi -0.2% -0.2% -0.2% -0.2% | [FZFRATAHNER (% ) 8.4% 8.5% 8.7% 8.8%
ROAA 1.09% 1.07% 1.06% 1.08% | | BEFERFHHHER (% ) 8.4% 8.2% 8.8% 9.4%
X ( YRR ErE ) 12.3 12.0 11.5 10.9| |/2BEA (12) 2,944 2,944 2,944 2,944
ROAE 15.7% 14.7% 14.2% 14.0% | | AT %&(R - - - -
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2018 A 2019E  2020E 2021 E 2018 A 2019E  2020E 2021 E
IRESFENE (RMB : Z) BRETIRGERER

EZSISUNON 4,778 5,420 5,852 6,333 | |EPS (7T) 0.58 0.69 0.76 0.82
EISSTON 1,208 1,571 1,759 1,935 | |PPOPPS (7T ) 1.16 1.35 1.46 1.57
S9N 5,986 6,991 7,612 8,268 |[BPS (7T) 4.77 5.23 5.73 6.28
WS EEREREWR (1,925)  (2,277)  (2511)  (2,770)||P/E 6.48 5.54 5.02 4.67
RERIFLE 4,075 4,728 5,115 5,512 | [P/PPOP 3.24 2.82 2.61 2.42
LEHRERS (1,369)  (1,794)  (1,875)  (2,033)||P/B 0.79 0.73 0.66 0.61
FemiAlE 2,706 2,934 3,240 3,480 | [BREIREE (% ) 27% 27% 27% 27%
YRR 2,216 2,406 2,658 2,853 | |BREMERER (%) 4.52% 4.96% 5.48% 5.88%
BFEfifaREHE (RVB : {Z) BFEREEE (%

ISt 226,095 246,443 269,116 294,413 | [RELYEER 1.59% 1.52% 1.50% 1.50%
BRSER 119,136 134,624 151,452 169,626 |[KiF+FR= 4.33% - - -
HttE B &~ 110,769 116,752 123,335 131,160 | [@HA90KLA E/NPL 65.4% - - -
Rk 209,347 228,066 248,959 272,276 | [RELERE 1.39% 1.29% 1.34% 1.39%
P e 171,456 188,602 206,519 225,106 | [{SFRA 1.15% 1.26% 1.17% 1.13%
HittFBR&R 29,488 30,341 32,481 36,279 | |[IRBERE 252% 277% 285% 285%
BRI ES 16,748 18,378 20,157 22,137 | |BRER=R 4.02% 4.21% 4.28% 4.28%
EBIRENEE (%) BF=, ARMBRILEE (

SRR 7.4% 9.0% 9.2% 9.4% | | Y=/ EUETE 53% 55% 56% 58%
BEE (NIM) 2.33% 2.25% 2.18% 2.16% | [ER/ Rtk 82% 83% 83% 83%
#FIZ (Spread ) 3.01% 2.04% 2.00% 1.97% | | B¥EREEH

FHYFIZE 3.01% 2.89% 2.81% 2.75%| ITAEER 55% 55% 52% 48%
EREF TR 3.82% 3.72% 3.71% 3.71%|| TERE 39% 43% 46% 50%
Bt R 4.40% 4.32% 4.27% 4.24%|| EEHEILH 3% 3% 2% 2%
FERFRLGER 1.62% 1.68% 1.71% 1.74% | | fFsREEHE

L NDISES 1.39% 1.43% 1.47% 1.50%]|| IEHA 27% 29% 30% 31%
SFIBIRE (%) 1l EER 11% 11% 11% 10%
EREER 11.1% 13.0% 12.5% 12.0%(| fEEEH 31% 32% 33% 33%
ERRE 5.9% 10.0% 9.5% 9.0%|| fEEEH 26% 29% 27% 25%
EZSIISUVON 8.1% 13.4% 8.0% 8.2%| |AEBWAN L 20.2% 22.5% 23.1% 23.4%
ERN 27.0% 30.0% 12.0% 10.0% | |BLASYINLL 31.3% 31.8% 32.3% 32.9%
EN 11.5% 16.8% 8.9% 8.6% | [iRENTEIEIR (%)

WEEmEREFR 5.8% 18.3% 10.3% 10.3% | |77 69.5% 71.4% 73.3% 75.4%
hEaRE 13.5% 16.0% 8.2% 7.8%| |FRahtEEL5I-RMB 55% - - -
FeguAliE 3.7% 8.4% 10.5% 7.4%| [RohEBEER 127% - - -
EFE 3.2% 8.6% 10.5% 7.3%| [ $#FER S - - - -
BSOS (EFREFET %) BE ()

EIIST N 2.2% 2.3% 2.3% 2.2%| [RO—RBEAFTER 11.6% 11.5% 11.5% 11.4%
EISSUON 0.6% 0.7% 0.7% 0.7%| | — R EAFTER 12.1% 12.0% 11.9% 11.8%
79N 2.7% 3.0% 3.0% 2.9%| |[BARFEEER 15.1% 14.9% 14.8% 14.7%
S EIREH R E T -0.9% -1.0% -1.0% -1.0% | |BesiE

RERIFIE 1.9% 2.0% 2.0% 2.0%| |DSAMEEE (1) 23,381 23,285 23,190 23,096
LHEHRERS -0.6% -0.8% -0.7% 0.7%||RITEE (A) 473,691 464,281 455,057 446,017
FrimuFiE 1.2% 1.2% 1.3% 1.2% | | S¥ERATAHER (% ) 8.7% 8.8% 8.9% 9.1%
FSf -0.2% -0.2% -0.2% -0.2% | [FEERTTFNER (% ) 9.7% 9.9% 10.2% 10.5%
ROAA 1.01% 1.02% 1.03% 1.01% | | BEERFHHOE (% ) 13.5% 10.1% 11.0% 12.0%
X ( Y REFE R ) 14.1 13.5 13.4 13.3| | HBA (12) 3,500 3,500 3,500 3,500
ROAE 15.7% 14.4% 14.5% 14.1% | |ET4E1& - - - -
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2018 A 2019E  2020E 2021 E 2018 A 2019E  2020E 2021 E
RESFENE (RMB : {Z) BRETIRGERET

EZISUNON 1,048 1,205 1,302 1,417 | |EPS (7T) 0.91 0.99 1.06 1.14
EISST 9N 601 751 841 925 | |PPOPPS ( 7T ) 2.30 2.71 2.95 3.20
S9N 1,649 1,956 2,143 2,342 |[BPS (7T) 8.92 9.85 10.84 11.63
EEBERER (521) (629) (699) (778)| [PIE 6.91 6.06 5.64 5.23
ReEaIRE 1,126 1,327 1,444 1,564 | |P/PPOP 2.73 2.20 2.03 1.87
LEHRERS (582) (729) (812) (882)||P/B 0.71 0.61 0.55 0.51
FeRIFE 543 599 633 682 | |IREIRAZE (%) 0% 0% 25% 25%
ERIGE 454 483 519 560 | |BBEUEREE (% ) 3.66% 0.00% 4.43% 4.78%
BFEfifaRERHE (RVB : {Z) BFEREEE (%

BT 60,667 66,734 73,541 81,189 ||[REL¥EER 1.77% 1.69% 1.67% 1.66%
ARSER 36,084 40,775 45,872 51,377 | | KE+ARE 4.13% - - -
HtteE B &~ 25115 26,717 28,592 30,888 |[&@HA90KLAL/NPL 92.7% - - -
Sk 56,136 61,703 67,967 75,149 |[RER4ERKZE 1.72% 1.67% 1.72% 1.77%
FERE 36,164 39,781 43,560 47,480 | [{SFRA 1.40% 1.58% 1.56% 1.52%
HitfFRA% 18,569 20,379 22,708 25,790 | {kBEEE 158% 173% 183% 188%
BRI ES 4,531 5,031 5,574 6,040 | [tkE¥=R 2.80% 2.92% 3.06% 3.12%
EEIRENEE (%) B, AEMBRTIEE (%)

SRR 6.9% 10.0% 10.2% 10.4% | | B¥ER/ AT 59% 61% 62% 63%
BEZE (NIM) 1.94% 1.87% 1.78% 1.76% | |[F50 Btk 64% 64% 64% 63%
V&FIZ (Spread ) 2.98% 1.60% 1.55% 1.52% | |E3EREEHT

FHFIZE 2.98% 2.81% 2.75% 2.72%|| TAEEK 52% 44% 35% 24%
EREFWEmE 4.33% 4.18% 4.16% 4.16%|(| TE 41% 48% 55% 64%
BIRITERER 4.86% 4.76% 4.72% 4.70%|| iR 7% 8% 10% 12%
HRGARMEER 2.48% 2.59% 2.61% 2.64% | |[FEERssta

AT EER 1.88% 1.95% 1.97% 1.98%|| IEHA 42% 44% 45% 47%
FFRKE (%) 1l EER 38% 36% 34% 32%
TRARARER 12.9% 13.0% 12.5% 12.0%|| tHEEE 7% 8% 9% 9%
TR 6.1% 10.0% 9.5% 9.0%|| fEEEH 12% 12% 12% 11%
EFISHIN 5.2% 15.0% 8.1% 8.8%| [AIERUHZN GLE 36.4% 38.4% 39.2% 39.5%
EISSUON 5.3% 25.0% 12.0% 10.0% | | R ASWIALL 30.6% 31.3% 31.8% 32.5%
=R 9N 52%  18.7% 9.6% 9.3% | |RENTEREIR (%)

WS EERERER 7.3% 20.7% 11.2% 11.2% | [&7FEE 99.8%  102.5%  105.3%  108.2%
RERIFLE 4.2% 17.9% 8.8% 8.3% | |iRahtELLfEl-RMB 51% - - -
FrgiRlE 3.9% 10.2% 5.6% 7.9%| |[FREMEEEER 114% - - -
EFE 5.8% 6.5% 7.4% 7.9% | [ERREESLLGI - - - -
BRESBo (EFREFET %) BE (%)

EFISHIN 1.8% 1.9% 1.9% 1.8%| [O—REARER 8.6% 8.6% 8.6% 8.3%
EISSUON 1.0% 1.2% 1.2% 1.2% | | —REAFRER 9.4% 9.3% 9.2% 8.9%
ST 9N 2.8% 3.1% 3.1% 3.0%| |[BARFEER 12.5% 11.9% 11.8% 11.5%
WEEmERE W -0.9% -1.0% -1.0% -1.0%| |HEEiE

b= 1.9% 2.1% 2.1% 2.0%| |9HKEIEE (1) 1,432 1,459 1,487 1,516
LEfHRERS -1.0% -1.1% -1.2% -1.1%||RITEE (A) 56,415 58,765 61,212 63,761
FeguFiE 0.9% 0.9% 0.9% 0.9% | |EXERFTANET (% ) 2.6% 2.7% 2.7% 2.8%
FriEfa -0.2% -0.2% 0.2% 0.2% | |[EERAAHER (% ) 2.0% 2.1% 2.1% 2.2%
ROAA 0.78% 0.76% 0.74% 0.72% | | SEERTIHNE (% ) 1.0% 2.4% 2.8% 3.2%
X (YRR ) 13.6 13.3 13.2 13.3| | R (12) 489 489 489 489
ROAE 11.8% 11.4% 11.0% 10.9% | | AT %&(R - - - -
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2018 A 2019E  2020E 2021 E 2018 A 2019E  2020E 2021 E
IRESFENE (RMB : Z) BRETIRGERER

EZSISUNON 1,604 1,805 1,938 2,096 | |EPS (7T ) 3.19 3.72 4.24 4.85
EISSUON 882 952 1,047 1,173 | |PPOPPS ( 7T ) 6.71 7.43 8.00 8.69
S9N 2,486 2,757 2,986 3,269 |[BPS (7T) 21.42 23.75 26.36 29.33
WS EEEERE R (792) (887) (973)  (1,082)||P/E 10.8 9.49 8.33 7.29
RERIFLE 1,692 1,873 2,017 2,190 | [P/PPOP 5.13 4.76 4.42 4,07
LEHRERS (608) (665) (635) (607)| |P/B 1.61 1.49 1.34 1.20
FeBiFE 1,084 1,208 1,382 1,584 | [BREVRAER (% ) 29% 30% 30% 30%
YRR 827 939 1,069 1,222 | [BREMEEER (%) 2.73% 3.16% 3.60% 4.12%
BFEfifaREHE (RVB : {Z) BFEREEE (%

ISt 67,457 73,191 79,559 86,640 |[REHRER 1.36% 1.32% 1.28% 1.24%
BRSER 39,330 43,460 47,806 52,348 | | K+ AREK 2.87% - - -
HttE B &~ 29,450 31,344 33,534 36,222 | [@HA90KLAE/NPL 78.7% - - -
Rk 62,021 67,162 72,869 79,197 ||[RELERZE 0.63% 1.23% 1.23% 1.13%
P e 44,007 48,187 52,645 57,383 | [{SERA 1.58% 1.50% 1.30% 1.14%
HittfF Rtk 15,832 16,624 17,674 19,042 | [IRBE=E 358% 383% 395% 404%
BRI ES 5,436 6,029 6,690 7,443 | [fhEE=R 4.88% 5.06% 5.06% 5.01%
EBIRENEE (%) BF=, ARMBRILEE (

SRR 7.1% 8.5% 8.7% 8.9% | | Y=/ muEFE 58% 59% 60% 60%
BEE (NIM) 2.57% 2.51% 2.46% 2.44% | [ER Rtk 71% 72% 72% 72%
#FIZ (Spread ) 2.44% 2.26% 2.22% 2.20% | | B¥ERgsta

FHYFIZE 3.68% 3.56% 3.49% 3.45%| IFAEEX 45% 42% 39% 35%
EREF TR 4.34% 4.18% 4.16% 4.15%|| TERK 51% 54% 57% 60%
G R 5.13% 5.05% 5.01% 4.99%(( ZEHENSEL 4% 4% 4% 5%
TREAFRTEER 1.90% 1.92% 1.94% 1.95% | |TFZREEH

L NDISES 1.45% 1.49% 1.52% 1.54%|| IGEHA 41% 45% 48% 52%
SFIBIRE (%) 1l EER 23% 21% 18% 16%
RARRER 10.3% 10.5% 10.0% 9.5%|| MEEEH 24% 24% 25% 25%
ERRE 8.3% 9.5% 9.3% 9.0%|| fEEEH 11% 11% 9% %
EFIEHIN 10.7% 12.5% 7.4% 8.1%| [AIERUMZN GEE 35.5% 34.5% 35.1% 35.9%
ERN 16.0% 8.0% 10.0% 12.0% | BRASYINEL 31.0% 31.4% 31.9% 32.5%
EN 12.5% 10.9% 8.3% 9.5% | [iRENTEIEIR (%)

WEEmEREFR 15.0% 12.0% 9.6% 11.3% | [&7FEE 89.4% 90.2% 90.8% 91.2%
SRR 11.2% 10.7% 7.7% 8.6% | |FRah Ly fFI-RMB 45% - - -
FeguAliE 17.6% 11.5% 14.3% 14.6% | |[FREIEBER 138% - - -
EFE 14.6% 13.6% 13.9% 14.3% | |EREESLHE - - - -
BSOS (EFREFET %) BE ()

EIIST N 2.5% 2.6% 2.5% 2.5%| [iRL—REAFTER 11.8% 11.2% 10.7% 10.4%
EISSUON 1.4% 1.4% 1.4% 1.4% | |—REBEAREE 12.6% 11.9% 11.3% 10.9%
79N 3.8% 3.9% 3.9% 3.9%| |[BAFEER 15.7% 13.9% 13.3% 12.9%
s EmmEs R E R -1.2% -1.3% -1.3% -1.3% | |HE e

RERIFIE 2.6% 2.7% 2.6% 2.6%| |DHMEEE (1) 1,822 1,858 1,896 1,933
LHEHRERS -0.9% -0.9% -0.8% 0.7%||RITEE (A) 74,590 74,064 73,541 73,022
FrimuFiE 1.7% 1.7% 1.8% 1.9% | | S¥ERATAHER (% ) 2.9% 2.8% 2.8% 2.8%
FSf -0.4% -0.4% -0.4% -0.4% | [FEERTTFNER (% ) 2.5% 2.5% 2.6% 2.7%
ROAA 1.28% 1.34% 1.40% 1.47% | | BEEEFHHOE (% ) 2.2% 3.3% 3.5% 3.7%
X ( BB NEET ) 12.7 12.3 12.0 11.8| [RB&A (12) 252 252 252 252
ROAE 18.2% 17.5% 17.9% 18.3% | |ET4L1E - - - -
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