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2019 4 b ¥ )34 A4 105 1270, R ik 5.1%.

® AHIKIEK S

6 ARBEZRIIEK 17.7%., LEHWA LK T 2234 104, P REHMm
6791270, AT 467 1A, WEE L A K 1812104, LF 4
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T = TR E & RAGATRA , A Btm B E N AT B MRk R R R E 1.84%,
R T 1bp; —F R XEFIRL TR 11bps £ 3.80%; “FRir#i% 2.52%,
#5440 K& T % 90bps; T R/ 90 K vk LR 105%, 324541 L4+ 37 A~ F
a8, AL 100%, FRARBEFAMGE, LR 90 R#ERRH A, KA
B R A RE, mANME L 00 KA E Rk AE RE, FImSF L FE
# 1.24%, R} T 19bps. AS R A ERRGRAEFRLE, sHREH —F
WH, —EXAREBLEE 145%, FTH 13 N G4 5, EMAFSEET 2
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@ FEBL

) RIS ATH, RAVERA ) WA,
o A &3k =

FIGFHAF G A BT Rt AT R S R S A R AR R,

& F| R A 53847

2017A 2018A 2019E 2020E 2021E
B LA (T F ) 66,384 72,227 77,130 82,893 88,787
(+/-%) 3.7% 8.8% 6.8% 7.5% 7.1%
A8 (7 7 L) 19,933 20,986 21,180 21,436 22,394
(+/-%) 0.9% 5.3% 0.9% 1.2% 4.5%
P RO 5 (7T) 1.23 1.30 1.31 1.33 1.39
B R M A % (ROA) 0.82% 0.81% 0.77% 0.74% 0.74%
I % (ROE) 13.6% 11.4% 9.1% 8.7% 8.5%
o 2 % (PE) 6.0 5.7 5.6 55 5.3
P/PPoP 2.6 2.4 2.2 2.1 1.9
W 4% % (PB) 0.8 0.6 0.5 0.5 0.5

FHRR: Wind, BEiEA LA AT RN i B ANOK BB RAE
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B R EEE KR EZREZWH)EE A AIEAF TN A AT

& 1. (B3 EEMAFAFER

2018/3/31 2018/6/30 2018/9/30 2018/12/31 2019/3/31 2019/6/30
ENN ol 5.4% 5.4% 6.5% 6.9% 10.6% 18.3%
&AL (RF, HanAME) 1.92% 1.93% 2.07% 2.24% 1.95% 2.27%
TR E 1.76% 1.77% 1.77% 1.85% 1.85% 1.84%
HEBEEE 159% 158% 160% 159% 158% 145%

2016/12/31 2017/6/30 2017/12/31 2018/6/30 2018/12/31 2019/6/30
KIEFHE 4.20% 4.44% 4.60% 4.60% 4.44% 3.80%
fog 1k 4.72% 4.82% 3.99% 4.44% 3.42% 2.52%
RS 90 Rk ERRE 44% 40% 52% 50% 68% 105%
FRAEMRE (FHE, 1) 1.29% 1.09% 1.10% 0.80% 1.37% 3.11%

FARIR: A8 N, Wind, EMZIEALZIFARR AT EE

£ 2: ik
B )38 4 A A R o

2019/8/12 (L) | 2018A  2019E 2018A  2019E 2018A  2019E 2018A  2019E

601398.SH T R4R4T 551 13.7% 13.0% 123%  4.1%  3.9%  4.2% 0.88 0.80 0.73 6.7 6.4 6.2
601288.SH  ARL4RAT 348 | 13.4% 12.4% 11.9% @ 51%  44%  4.5% 0.77 0.70 0.64 6.1 5.9 5.6
601988.SH  F E4R4T 358 12.0% 11.4% 11.1%  45%  3.9%  4.9% 0.70 0.64 0.59 6.1 5.9 5.6
600036.SH  #8WH44T 3541 | 16.6% 16.7% 16.9% 14.8% 143% 14.4% 1.76 1.56 1.38 11.3 9.9 8.6
601166.SH  >:4R47  18.83 | 14.2% 13.9% 13.4%  6.0%  86%  8.2% 0.89 0.80 0.72 6.6 6.1 5.6
600016.SH K447 583  13.0% 123% 11.1%  1.0% 3.9%  4.8% 0.62 0.57 0.52 4.9 4.7 45
600000.SH H%4k47 1143 | 13.0% 12.9% 12.4%  3.1% 10.7%  6.9% 0.76 0.68 0.62 6.2 5.6 5.2
601998.SH  F 12447 563 11.2% 10.6% 10.1%  4.6%  42%  3.1% 0.69 0.63 0.59 6.4 6.1 5.9
000001.SZ -F&447 1512 | 11.4% 11.1% 10.8%  7.0%  6.9%  7.1% 1.18 1.07 0.97 10.8 10.1 9.4
601818.SH St k4RAT 377  11.7% 115% 111%  6.7%  6.0%  56% 0.68 0.62 0.57 6.1 5.8 55
600015.SH 4L F 447 736 | 123% 101%  91% < 52%  0.9% = 1.2% 0.57 0.53 0.49 5.7 5.6 5.5
601169.SH  Jbw4kA4T 534  11.6% 11.3% 11.1% 6.8% 62%  6.9% 0.65 0.60 0.55 5.9 55 5.1
601009.SH & F4A4T 8.16 16.9% 16.7% 16.8% & 14.5% 13.2% 13.0% 1.02 0.90 0.80 6.5 5.7 5.0
002142.SZ  FT#k4RAT 2343 | 19.0% 182% 17.8% 19.9% 182% 16.1% 1.90 157 1.36 11.5 9.7 8.3
600919.SH T 44T 6.86 = 12.4% 12.7% 12.8% & 10.0% 11.9% 10.0% 0.77 0.71 0.64 6.6 5.8 5.3

601128.SH  # #4RAT 8.07 13.3% 12.3% 12.3% 17.5% 18.6% 19.4% 1.72 1.34 1.22 14.9 125 10.5

F45 13.4% 12.8% 12.4% 7.8% 8.0% 7.8% 0.95 0.84 0.76 7.5 6.9 6.3

Fort kR Wind, BEAZIEALZ AR AT &R
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M & METRS54EE

B3 A

HALEGHN

5.7 5.6 55 5.3 51,538 54,610 58,372 62,035
P/B 0.6 0.5 0.5 0.5 FE PN 116,036 122,634 128,283 135,407
P/PPOP 2.4 2.2 2.1 1.9 8 F 64,498 68,024 69,911 73,372
TALLE T (A IR) 4.2% 4.0% 3.8% 3.6% RS L 21,117 23,977 27,408 30,028
3N E-EC N D) 24%  24% @ 24% @ 25% ELE N E RN TN 30,421 30,633 30,964 32,007
F AN 17,758 19,589 21,589 23,821
g LAY T & 2.931 2.931 2.931 2.931
EPS 1.30 1.31 1.33 1.39 ERI2 29N 72,227 77,130 82,893 88,787
BVPS 12.81  13.95 1511  16.32 2k 3 A 24,422 26,218 28,222 30,274
PPOPPS 3.11 3.31 3.55 3.80 ERIZI IO 95 95 95 95
DPS 0.17 0.18 0.18 0.19 F &A1 47,805 50,912 54,670 58,513
AL B AN 26.783 27.030 27.357 28.580
HHIE % 41%  50% 50%  5.0% FrAZ AL 5,797 5,850 5,921 6,186
&3 15.7% 14.0% 12.0% 10.0% b HEF A 132 132 132 132
B 108%  117%  125%  131% A1) 20,986 21,180 21,436 22,394
A ERK 6.9%  52% 52%  52% = gk (5
Rk # % 488% 4.83% 4.78% 4.78% A BAFAR Ak 57,831 85,944 86,999 61,268
&S 429% 4.21% 4.05% 4.05% RAT RS 210,204 220,714 231,750 243,337
KL LS 459% 455% 4.52% 4.54% VAl wha 6,426 9,549 9,667 6,808
B AR 1.67% 197% 197% 1.97% R 1,566,241 1,785,629 1,999,334 2,198,639
FATAT &% 427% 3.76% 3.47% 3.47% K& -47,275 -53,779 -60,804 67,512
# 8 £ (NIM) 2.04% 2.03% 2.06% 2.08% AR 787,021 663,738 581,937 550,987
44| £(SPREAD) 1.84% 1.79% 1.82% 1.84% B & H 7~ 13,582 13,961 14,156 14,255
FEALEPAE 29% 29% 30% 30% 1B A AL A 6,533 6,533 6,533 6,533
5 VBN P (S Fh A B W ) 33.8% 34.0% 34.0% 34.1% H A 32,742 35,136 37,840 40,786
W LB IFHRR 1.45% 1.43% 1.45% 1.43% BAVK 2,627,723 2,765,574 2,909,686 3,061,039
H BFAFHLE 22% 22% 22% 22% BRE 2,680,580 2,821,204 2,968,215 3,122,612
Sk p b B K 555,625 583,406 612,577 643,205
[N EIE B B 1.492.492 1.567.117 1.645.472 1.727.746
ALK 89%  6.0% 6.9%  6.3% JLATR R 53,279 55,943 58,740 61,677
FH R K -35% 10.3% 10.2% 10.3% KATH A~ 360,469 378,492 397,417 417,288
B A ARG K 8.8% 6.8% 7.5% 7.1% A8 5 2,408,586 2,529,015 2,655,466 2,788,239
WERT ARG K 9.4%  65% 74%  7.0% Bk 2,461,865 2,584,958 2,714,206 2,849,916
A 3% K 53%  0.9%  12%  4.5% S 15,387 15,387 15,387 15,387
;2 N 53.292 53.292 53.292 53.292
ROAE 11.4%  91%  87%  85% — 31,788 -4,783 -41,800 -80,482
ROAA 08% 08% 07% 0.7% A oA A)iE 82,436 134,588 187,394 242,700
ROAA(IL&-71) 1.8% 1.9%  1.9% 1.9% VMR 1,574 1,574 1,574 1,574
RORWA 1.0% 1.0%  1.0% 1.0% P A AR 218,715 236,246 254,008 272,696
o G2 4 A4 2018A 2019E 2020E 2021E
TR 1.8% 1.8% 1.8% 1.8% FRIA 71%
REBER 159%  158%  160%  161% ZIEEI 2%
WA o3 2k 29%  2.9%  3.0%  3.0% AR 27%
TARRE 13% 14% 15% 15%
—BRARARAE 10% 11% 12% 12% Ak Y 27%
W 4-ATAT (1) 12.3 11.9 11.7 11.5 tHEEH %
R AR FE = o & 78% 73% 73% 73% & 8%
B —BFARLEE 9.5% 10.4% 10.7% _ 11.0% H A3k 17%
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