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KIR1T (601288)

EWISEGRTRE, BT RENERE

B 10 B 25 H, RUARITIRE 19 &F 3 =ik, BUL 4749.8 12, YoY +3.8%;
IREBIF)IE 3422.4 {2, YoY +4.3%; IEHEFE 1806.7 12, YoY +5.3%; ROE
X 14.11%(FEH), BELTEE 1.44 pct; AREK 1.41%, KREBEBER 281.3%,
=yi

EI % proP IERERTTiE

B 4749.8 12, YoY +3.8%. KIT 16 FEWRILK (Yo -5.6%), ZIGHEER
REBNESERE, 17 F.E 5%8M, 18 F£.E 10%8H), M 3Q19 fEE %7
BUWINIEIERESS, B &,

3Q19 &R BN 3604.7 17, YoY +1.4% . ¥REZBIFHE 3422.4 12, YoY +4.3%;
3Q19 HIR TIREBIHRAE (YoY +0.9% ), HFRIET 5.3%803BHEF)D1G
xR

FEERT NE

BATNE 3019 2B EN 2.14%, ZEIRLTE 2 bp, BAIMITRE=RE
EHERSHETWERTTAY .. 8F 3019, FXGEEEFLHIE
1H19 FP# 1.33 pct = 53.39%, IEHIRER GEE TR 10 bp = 30.59%, FHR
T EF 0.94 pct & 11.32%, EIEF=HEE EF 50 bp = 4.7% . TAfRiR,
ERFAETTZER, BETRWRE: B aESitERfkRtbfls: 1H19
LEF31 bp & 10.24%, KRG EF 37 bp = 4.6%, FFREELTEE 68 bp
Z 85.16% ., BEERAFETIT, BIFUTEENPEERE.

Biiny KRR, FRIEETR

R EEEIYRE . 1903 55X 13.32 F1Z, YoY +13.1%, E5IREE
7.44 512, YoY +11.3%, HF, REIKMAER K, YoY+10.33%. D KE,
SIANEIFK 7.2 B2, YoY +11.5%, NEY5.25 512, YoY +16.23%, PNHIGIR
REEREKFE, 16 ELIRFIZE T 15%, BEERERIEE., FRUY
R E1T. 3Q19 FRAREN 18.50 F1Z, YoY +7.0%, 1 18 EREHILEF .
HpiEHITERR YoY +5.92%, TEHATERK YoY + 7.39%.,

BREREENE, RETHENE TR

RBERENLT 15 F£RFEXENERD, 3019 HFARERA 1.41%, &
1H19 FP% 2BP, #4k&EEpHE ., KRB EE 281.26%, B 1H19 TPF 2.39 pct,
PRESEVER 1H19 TNF% 5BP B 3.97%, IRFIHEHNEBFI .

REEN. FFESEREOA, B-RENEHE

KITAEFEEIE Q1/Q2/Q3 KRS 4.3%/4.9%/5.3%, IFEEEFH; AR
HERE 1H16 BALSK, &4 13 MNEE T, XEBEE. HOIT 19-21
FSHTIBERT 4.5%/4.2%/4.0%, ISR EPS /9 0.61/0.63/0.66 7T, HIFEIR
(8 1% 19 5 PB, BT 4.97 70/, MRFINIFR.

RBEHR7R: FIRMIHICGHEHERERFEWE; BERKR[E “&r 5w’ Rl

WS EIEFGE 2017A 2018A  2019E 2020E  2021E
BN (127T) 5370 5986 6307 6698 7073
R (%) 6.1 11.5 5.4 6.2 5.6
HEBATREEFE (127T) 1930 2028 2118 2208 2297
R (%) 49 5.1 45 42 4.0
ShekEs (JT) 0.59 0.58 0.61 0.63 0.66
THERZE(P/E) 6.16 6.32 6.05 5.80 5.58
A% (P/B) 0.88 0.81 0.74 0.65 0.59

BRERIR: wind, RXIESHATET
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1: 3Q19 KRITEWK PPOP IEEEFT FEE, HFIEEES 19Q1 BFTiRA
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BRSRIR: RITMIR, RXUESTHSA
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6: 3Q19 RITFMARTHIRAIGEIRS

7: 3Q19 KITFRIB R
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A S5 TR

AEMIZ7T 2017A  2018A 2019E 2020E 2021E 2017A  2018A  2019E  2020E  2021E
FiExR WA
EFAIST PN 4419 4778 5026 5340 5634 EFEER 4.9% 5.1% 4.5% 4.2% 4.0%
FEERAEE 729 781 813 853 896  IRERIF)EIGR 11.1% 14.4% 5.4% 6.8% 5.9%
Htg N\ 222 427 468 504 543 FRRIF)EIGER 5.7% 5.1% 10.7% 4.6% 3.7%
SR ON 5370 5986 6307 6698 7073 EHIAIGE 6.1% 11.5% 5.4% 6.2% 5.6%
SR Ehs oyl (50) (53) (63) (67) (71)  EFSNER 11.0% 8.1% 5.2% 6.3% 5.5%
B EIRE (1770) (1872) (1966) (2064) (2167)  FEBRASILR -19.8% 7.2% 4.0% 5.0% 5.0%
HeEAIFE 3551 4061 4278 4567 4835 B ERFEEE 1.1% 5.8% 5.0% 5.0% 5.0%
HERE (982)  (1369) (1280) (1396) (1502)
ReRIFE 2395 2517 2785 2913 3021 HMEEK
FRriSts (463) (490) (668) (706) (725)  HEBEFIZER 8.1% 8.3% 7.2% 7.3% 6.7%
&R 1930 2028 2118 2208 2297  BAERIEIR 10.3% 11.4% 9.0% 8.0% 8.0%

BV B =1EiR -23.0%  -12.2% 0.0% 0.0% 0.0%
BrEfmR SIS RIGIR 15.4% 11.9% 6.0% 8.0% 6.0%
BESER 107206 119407 130153 140566 151811  HAEF~IZER -102%  -14.5% 62.5% 67.7% 60.6%
ENI%va 11759 10327 10327 10327 10327  IHEREER 7.6% 8.5% 8.6% 9.3% 9.5%
SRR 61527 68851 72982 78820 83550  TFFAIEIE 7.7% 7.1% 9.0% 9.0% 9.0%
£ B&E 208374 225655 241886 259558 277025  [EMLfAfRIEER -5.4% 2.1% -2.0% 0.0% 0.0%
FEBERF= 6203 5306 8624 14462 23219 BRARINGRIZIR 8.2% 17.2% 9.0% 12.1% 11.2%
BB 210534 226095 245653 269001 294945
BEFER 161943 173463 189075 206091 224639  TFaR&EHE
Hibit Stk 25155 29488 31289 34717 39050  EHA 58.4% 57.6%  57.58%  57.58%  57.58%
E[3a=bdEy 9142 6396 7035 7739 8513  xEHA 38.6% 36.7%  36.69%  36.69%  36.69%
Btk 196240 209347 227399 248547 272202  EHfth 3.1% 5.7% 5.74% 5.74% 5.74%
BRNE 14294 16748 18253 20453 22743

HRE
BRHEF AV GRS NEEL) 60.9% 546%  54.56%  54.56%  54.56%
BR%FETT) 0.59 0.58 0.61 0.63 066  MNALEK 37.4% 39.1%  39.08%  39.08%  39.08%
BRILERIFIE(T) 1.09 1.16 1.22 1.30 1.38
BRI%R™(T) 415 454 497 5.60 626 BFER=E
BREE™(T) 64.82 64.60 70.19 76.86 8427  AREEE 1.81% 1.59% 1.35% 1.23% 1.22%
P/E 6.2 6.3 6.0 5.8 56 IEE 94.92%  9545%  97.32%  97.37%  97.42%
P/PPOP 33 32 3.0 28 26  XKiE 3.27% 2.73% 2.68% 2.63% 2.58%
P/B 0.9 0.8 0.7 0.7 06  R%E 0.36% 0.38%
P/A 0.1 0.1 0.1 0.0 00  TRE 1.23% 1.06%

Rk 0.22% 0.15%
FlIZ={EIR WERBEEE 20837% 256.11% 275.84% 289.61%  285.64%
EEZE(NIM) 2.28% 2.33% 2.15% 2.13% 2.10%
1%F)Z (Spread) 2.15% 2.20% 2.22% 2.24% 226% BRI
eilEs 4.26% 4.40% 4.45% 4.50% 455%  RATEE 13.74%  15.12%  1514%  15.28%  15.39%
(2GRS 1.34% 1.39% 1.39% 1.39% 13%  ROBREAFTEER 10.63%  11.55%  11.81%  12.13%  12.42%
ERBRFINEE 3.68% 3.82% 3.84% 3.86% 388  RrREE 93.21%  9259%  92.57%  92.40%  92.29%
THRARMAE 1.53% 1.62% 1.64% 1.66% 1.68%

H itz
BFIsED BEEARZ) 324794 3499.83 3499.83 3499.83 3499.83
ROAA 0.95% 0.93% 0.90% 0.86% 0.81%
ROAE 1493%  1381%  1272%  11.93%  11.07%
e aIFE=R 1.75% 1.86% 1.81% 1.77% 1.71%
BEBER: RBNE, RRIESHRET
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KREZEGHATIPELER: RIIEEHEIEBS SRS EETHIERIHE ST TR, KREMFRIAN
PRI ERR IR T HANIRINESIR T AN NATE. HNAGRMNETHRIFES, 75, A5 REF
R RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEHMEIRIEBRXIESROBRAE ( BRFEIEERIFIRNESREEIWSEER ) REKH
B (LITFHRIR “RNIES" ). RERNIESEABEZEN, FELUMHALRER . KESESFHFRERAMB R0
RE. IERRSFERIER. RSITREAFCHARRIESAER,. RSITRMIRS.

AMREZNER, NMHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFHERIERRT
HAPAATENERTEH, EXNIESTXLESRERIER SEEMEEARIE. MREFHERE. ERFHINMERS
=, FARFHRESIZNHNSAENMBIBEREN . ZEER. BUHRERIFEAREARNEREEEN. MSRRLL
RISEFR, EEAHRIETNERIHETARNDTAMES .. ERNINAREFOESHNERNH TR, FNERNEESE
FIRBER. MBSKRHSERK, CERFER. B, U5, RESHTESOERNEN . IHKIESEERNREAMEN
—IIRR, KNIESR/ESERXBRKA RIS RBESERSE.

AREMEHNER. IHMERFRNASREHE BRI RMAYET . ZFE0 . HERFNAT B IR EX . TERIRNR
IFARAEA BERMAOTURNER . £RENE, RKIEBSTRESRESAMREMHERL. AU —HARRS
RNIEBSHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFARNSHIZEMOASPEEARS AR
HENRENA—HAHIZITCH/ERZ BN . RNIESRERILENRZN AR EFERKERTERINS . RKIESH
BEEEER). BESNILUREMIRRISER TR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EERFTERT, RNIEBSARESFEARETREABMATRNESHHTRS, ARAXEARRESFIIRMHR
BIRIT. USHEHEHMmnESHERRS. Bit, RBEENHEBEIRNIESR/AEBXARTEEFELNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.
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b= iR g =3
ItEHFAEXERERELRE 36 5 MILEINHTREXPER 99 LEEMREFIXK=1K 333 HFYIEEEXZEHEIE 5033 5
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEKE 20 14 ELERAi0 71 1
MB#E: research@tfzg.com MR&R: 430071 fR%4R: 201204 MB%4R: 518000
FBi&: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995
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