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O RENRNEMK, REBLEEH

MR ERIGATRA: ZFERTRE 1.41%, KL THE 4bps; =FRK
& BEER LS 1648 55 E 229%, T 75 RALIR K F b3 K 39%, 5 ROA
FAE R @R, 22 0E £ PPOP At@38 Kag AT £ ahhw KRG HE
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KRERMEA ST, TEEELT R K 5.8%, I eE%k, =FEF$ 5
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2017A 2018A 2019E 2020E 2021E

R INCE RS 50,353 55,488 59,223 62,920 66,802
(+/-%) 6.1% 10.2% 6.7% 6.2% 6.2%
HAE(F 7 ) 18,882 20,137 21,369 22,843 24,523
(+/-%) 5.4% 6.6% 6.1% 6.9% 7.4%
P A M 5 (FT) 0.85 0.91 0.97 1.04 112
BF 7k # % (ROA) 0.85% 0.82% 0.81% 0.82% 0.84%
77 I3 % (ROE) 13.3% 10.9% 10.6% 10.6% 10.5%
W % % (PE) 6.5 6.0 5.7 5.3 4.9
P/PPoP 3.2 2.8 2.7 25 2.4
4% % (PB) 0.7 0.7 0.6 0.6 0.5

FHRR: Wind, BEiEA LA AT RN i B ANOK BB RAE

EHAT AL FE
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& 1. (B3 EEMAFAFER

2018/6/30 2018/9/30 2018/12/31 2019/3/31 2019/6/30 2019/9/30
ENN ol ] 10.8% 11.0% 10.3% 10.8% 7.7% 6.3%
BEE (%%, BRE) 1.85% 1.88% 2.02% 1.82% 1.90% 1.93%
TR HE 1.23% 1.23% 1.46% 1.40% 1.45% 1.41%
KEBEE 260% 278% 218% 214% 213% 229%

FAP RSB ANE A%, Wind, EASIEAZ AR P
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Va5 58 F bk

2018A 2019E 2020E | 2018A 2019E 2020E | 2018A 2019E 2020E | 2018A 2019E 2020E

PB

PE

2019/10/29  0.9007 ()
601398.SH L R4R4T 591  13.7% 13.0% 125%  4.1% 50%  4.8% 0.94 0.86 0.78 7.2 6.8 6.5
601288.SH  RL4R4T 361  13.4% 127% 120% 51%  7.1%  25% 0.79 0.73 0.67 6.4 5.9 5.8
601988.SH ¥ E4R4T 369  12.0% 11.4% 11.1%  45%  3.9%  4.9% 0.72 0.66 0.61 6.3 6.0 5.8
601328.SH  RiB4RAT 564  11.5% 112% 10.6%  4.9%  45%  2.8% 0.66 0.61 0.56 5.9 5.6 55
1658.HK R R ARAT 453 | 132% 12.9% 13.3%  97% 147% 12.9% 0.86 0.78 0.71 6.8 6.3 5.6
600036.SH #3%4R4T  36.15 | 16.6% 16.8% 16.9% 14.8% 14.3% 14.4% 1.80 1.59 1.40 11.6 10.1 8.8
601166.SH  >:4R47  18.67 | 142% 13.8% 13.4%  6.0%  86%  8.2% 0.88 0.79 0.71 6.6 6.0 5.6
600016.SH K A4RAT 6.16 13.0% 123% 11.7% 1.0% 3.9%  4.8% 0.66 0.60 0.55 5.2 5.0 4.8
600000.SH  HA4RAT 1277 | 13.0% 12.8% 12.4%  31% 10.7%  6.6% 0.85 0.76 0.69 6.9 6.2 5.8
601998.SH 13447 6.23  11.2% 105% 10.1%  4.6%  42%  3.1% 0.76 0.70 0.65 7.1 6.8 6.6
000001.SZ  F54R47 1691 @ 11.4% 11.3% 10.6%  7.0% 142% 10.1% 1.49 1.21 1.10 13.7 11.9 10.8
601818.SH . k4R4T 446  11.7% 11.5% 11.1% 6.7%  6.0%  5.6% 0.80 0.74 0.68 7.3 6.8 6.5
600015.SH 4L F4R4T 758  123% 101%  91% < 52%  09%  1.2% 0.59 0.54 0.50 5.8 5.8 5.7
601169.SH AL F4R4T 551  11.6% 112% 11.1% 6.8%  6.2%  6.9% 0.67 0.62 0.57 6.0 5.7 5.3
601009.SH & F4R4T 871  16.9% 16.7% 16.8% 145% 13.2% 13.0% 1.09 0.96 0.85 6.9 6.1 5.4
002142.SZ  FHARAT  27.25 | 19.0% 17.7% 16.9% 19.9% 185%  16.4% 2.32 1.80 157 14.0 11.8 10.1
600919.SH T H4R4T 7.05  124% 127% 12.8% 10.0% 11.9%  10.0% 0.79 0.72 0.66 6.8 6.0 5.4
601128.SH  # #4RA4T 872  133% 11.8% 123% 17.5% 18.6% 19.4% 1.86 1.45 1.32 16.1 13.6 11.4
FH 13.4% 12.8% 125% 7.9%  9.0%  8.1% 1.03 0.89 0.81 8.1 7.3 6.7
For kR Wind, BMZIEAZFATR AT
i 4ol Wi LG 69 S T B S £HAT KLEE
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W& MRS EE

PIE 6.0 5.7 5.3
P/B 0.7 0.6 0.6
P/PPOP 2.8 2.7 25
FAELE K (A BK) 4.5% 4.3% 4.1%
P B B F(HLE) 52%  55%  5.9%

EPS 0.91 0.97 1.04

BVPS 8.26 8.94 9.68
PPOPPS 1.94 2.06 2.19
DPS 0.29 0.30 0.32
% #1387} 2018A  2019E _ 2020E
BHIGK 9.2% 5.0% 5.0%
FEigk 17.1%  15.0%  13.0%
A5 91%  100%  107%
BAF K 10.3% 5.2% 5.2%
Rk E % 4.68%  4.63%  4.58%
ol s % 458% 4.49%  4.35%
FoE kRS 442% 4.31%  4.24%
B HBRAE 1.74% 1.84%  1.84%
fiffAt 8% 441% 3.97%  3.60%
4.8 % (NIM) 1.89% 1.90%  1.94%
##) £ (SPREAD) 1.66% 1.68% 1.72%
A BN E 18% 17% 16%
5 RPN (B AL 2 B Jm) 26.2% 26.4%  26.5%
W& T HIFHRE 1.54% 1.41% 1.30%
A HPTAFHALE 14% 14% 14%

A EHAIE K 15.7% 7.9% 6.9%
FH RPN K -16.1% 1.3% 3.3%
Bk AR K 10.2% 6.7% 6.2%
ARG K 12.9% 6.3% 6.2%
R)ENE K 6.6% 6.1% 6.9%
ROAE 10.9% 10.6%  10.6%
ROAA 0.8% 0.8% 0.8%
ROAA(L 4-7T) 1.7% 1.7% 1.7%
RORWA 1.1% 1.1% 1.1%
FRFFF 1.5% 1.3% 1.3%
REBEF 218%  241%  223%
AT T RTH® 3.4% 3.0% 2.8%
i 2018A  2019E _ 2020E
RARFRF 12% 13% 13%
—RFARIRE 10% 10% 10%
W 4ALAF (1) 13.3 13.0 12.7
Rt = & 76% 76% 76%
B —BRRTEE 8.9% 9.3% 9.6%

3.9%
6.3%

112
10.47
2.32
0.35
2021F
5.0%
10.0%
112%
5.2%
4.58%
4.35%
4.26%
1.84%
3.60%
1.96%
1.74%
16%
26.6%
1.21%
14%

10.5%
0.8%
1.7%
1.1%

203%
2.5%
2021E
13%
11%
124
76%
9.8%

A BN 45,553 49,171 52,569 56,058
FLEMN 106,460 111,388 115,153 121,772
F).8& 3 ih 60,907 62,217 62,584 65,713

L S 17,376 18,533 19,492 20,348

WA e B A BN 28,177 30,638 33,077 35,710

F ok AN 8,879 8,996 9,295 9,688

BN L) Y& 1.056 1.056 1.056 1.056

ERI2 2 ON 55,488 59,223 62,920 66,802

FLHA 14,524 15,663 16,679 17,742

EXTI SO -66 -66 -66 -66

HAATA)E 40,964 43,560 46,241 49,060

BAE 23.522 24,961 26.683 28.646

PR AFHL 3,385 3,592 3,840 4,122

DR A A 135 135 135 135

A1) 20,137 21,369 22,843 24,523

o AR (8
P4 B AR b 138,730 165,959 122,659 109,252
RATREEE 214,901 225,646 236,928 248,775
Pk g mk s A 15,414 18,440 13,629 12,139
R 1,218,645 1,407,296 1,594,119 1,757,972
RHIKE -43,166 -43,786 -45,605 -45,724
g =idy 928,936 829,752 817,120 800,994
A 15,799 18,659 20,349 21,270
#hIE AL 12,138 12,138 12,138 12,138
HAwE = 28,302 28,357 29,738 32,050
BAVF = 2,516,626 2,647,093 2,784,455 2,929,132
B 2,572,865 2,706,248 2,846,679 2,994,589
A g b AR 514,927 540,673 567,707 596,092
FEd 1.386.006 1455306 1.528.072  1.604.475
JLA R 72,196 75,806 79,596 83,576
EATH A 405,602 425,882 447,176 469,535
A$ 8 9 e 2,306,535 2,421,862 2,542,955 2,670,103
& fifi 2,378,731 2,497,668 2,622,551 2,753,678
FHFA 21,143 21,143 21,143 21,143
AR 43,885 43,885 43,885 43,885
— 30,682 32,941 35,357 37,952
K 5B A 61,616 71,690 82,561 94,321
Y HIR AR A 1,684 1,684 1,684 1,684
P A A 35 194,134 208,580 224,128 240,910
G 2k 4 Ay 2018A 2019E 2020E 2021E
ESI 70%
ZHIED 1%
AT IR 29%
k5% R 45%
k% R 29%
HWEEH 6%
& T 15%
b A2 6%

FARIR: Wind, BEASIEAZFHE 5 PR
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BAAANGATH FKAT EAFHE, AL TRIERAT AT LA

AIREAELF Z ), TR SR FAEA R IR TAT B2 R iskiF . AT
LT, AIRE P 6913 &An & I R BSHEFT AN AR IR FEIX, AEFH X690 F
TR RA M AIE R TAR KA P E R kAR H LA BTH LA
THYIF B AR SR O B AT AU BT SRR RIRAE P R A= 13 &5F B ATR42 K
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