GREAT WALL SECURITIES
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2017A 2018A 2019E 2020E 2021E
VBN (E F ) 105,720 116,642 135,546 152,000 170,993
(+/-%) 2.0 103 16.2 121 125
#F i (8 7 7T) 23,189 24,818 28,853 34,022 40,617
(+-%) 2.6 7.0 16.3 17.9 19.4
¥ # EPS(TT) 1.35 1.45 1.49 1.75 2.09
PE 11.9 11.2 10.8 9.2 7.7

HHFR: KIEFTII

ROE: #{A#BI=ZFEHRAZ 15%? TRELZ. FE. RARAW L
ERATEM, EEARAKNE, $3H ROE KEEE THRAT, otk
fTrath, FRAHETRAERK/THET O EGEROGTFAKTRY
50bp. AN N BREMENE, FEEREARETHE 150p (FIBRAR A
FAAL, OMI19 15 5 B AR A0 B S B A R 2 [E] A 100bp By ] ), HEF IR
B KRITH Y fe4% T % 10bp, *tAL ROE k4% LA K4 LB AL X
=3, FARFZHRAT =5 ROE # K L BT H 12%47 7+ £ 15%.

fE R RA: EHERNSRZEERAE. (1) TERNE: FTHREOHH—
whE R, HERGTEARLHK, SFEMELL, B RN mH [
W, TREREEHE T RELRGH IR AEA ERE (2) AR
: F%H 2Q17 URENEE A —HRAMEER, FEXNGLTE
INFEN, 3QI9FRIFHELLEERT 87%, MIBATH 80%E £ % #
W, EAFRH 60+ T2 M UG, RRSBEF B TLAAT BRI NE,

BZ: KAEAEERTEELRE. (1) X5%: ZEFE, SEH K.
FERFRFEEKAREARNGT ®T, T2ENTEEEHETL LS T
o CHAEH 60+), RRFXEAMHEIELE, H—H". EAFHES
BEHWRE;, HAFH, EERKANESABERT, TENT ARG E
FFHHE] R S A UG B A (2) 7ufesm: 2Q19 b kAR B
ZFdEE T, AT E, REXAVSESTHLE, LRSS, AR
ANGHRAERERARE LRERARE f; REFTE, HEZRE AUM
WA, BTN EEFRAM S, WERELFTERNSL BRANFAL.
B|HREY: RINELBERE (F%, AP H#EER T FLRTHS
WA A RO %R & i E B, AR AR E FENHE T 4R 1T Ak ROE M7
A DL R AT . RATR R 2FEF B T LRATA B A KT Al
#HAEE, it 2019-2021 44 F| i F b # K 16.3%. 17.9%. 19.4%, % H[
614 1.0x20PB, E AFfE{d 1.3x20PB, 44547\ 1 % Fn 08 2146 % 1T 4.
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1. ROE: A0 L E] S 2E 3 FE 2 15% oo 4
2. (B A FEIE UG TR B AEFD oot 5
21 ZERK: F—R. B FRLIEITLEMEE oo, 6
22 AR FEEETHFEREE EMTE L e, 7
3. B T AR T IR B T oo vt e 8
3.1 B BB R R R AT ettt 8
311 FERE: F—%. EAFEEFERRE oo 8

3.12 dafE: SEZEA2BER, B, FERE oo, 9

3.2 GES: R AT ZE RN TTE B oo 10
B, FLFEFE D oottt ettt ettt ettt a s e 13

B2 8 TTIR oo e e e e e e e s e ees s ees e e s s eesees e e e eeseseereseaees 14
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[ R R g 13
[ R TR kg€ 13
[ R R N Tz R 13
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1. ROE: #f# B =R A ZE 15%

ROE=ROA*ALAF={[ & Z/(1-3E & YN & ) ]*(1- R AN b )45 R AP (1-Fr 8 8L 2 ) * 4
. TUEH, —FKHB4TH ROE AT, BULTUHEZE. FERANE. KRR,
FEREAR. TERE. . b, BERANREAREEZ, HMme B8l
%1%,

BNEE, PERAELE. 8. BRAUANL ESRTEMN, BEAKREALRE, B&
PZ48R4T ROE KXW #%JE THAT;, FRBATMEMBETHL, KFRERK/ PHE>
% B AT P AP K 4 50bp.

ERET 42 #1447 OM10 444 ROE 24F

HESUN / THEF
A& NS
A8 TR

FEUN/ THEF
FHBUNTHHF
Sl LU

EYBFITH IR

e AR K Y

B BB AR

ROAA

FHI A

ROAE

T BT R& ¥k WR i Ax X
2.48% 2.49% 1.55% 1.49% 1.99% 1.86% 2.21% 2.17%
4.93% 4.16% 4.05% 3.91% 4.34% 4.09% 4.60% 4.39%
-2.45% -1.67% -2.50% -2.43% -2.34% -2.23% -2.39% -2.22%
1.37% 1.42% 1.30% 1.17% 0.97% 1.17% 0.72% 0.72%
1.04% 1.08% 0.86% 0.70% 0.64% 0.92% 0.53% 0.66%
0.33% 0.33% 0.44% 0.47% 0.34% 0.26% 0.19% 0.06%
-1.17% -1.18% -0.71% -0.64% -0.68% -0.80% -0.85% -0.85%
-1.53% -0.85% -0.94% -0.81% -1.11% -1.18% -0.99% -1.12%
-0.26% -0.40% -0.20% -0.13% -0.18% -0.16% -0.17% -0.20%
0.88% 1.47% 0.99% 1.07% 0.99% 0.87% 0.92% 0.71%
14.60 13.15 14.24 14.97 14.19 15.01 15.25 13.62
12.90% 19.28% 14.09% 16.01% 13.99% 13.02% 14.06% 9.71%

HHFR: LAHR KWL

BMAREREAT REEREREEREHRATHMARX ROE REBWEREHE. KA
3, BT PERIRE, TAGBROGATUNLTNEEENNS . wst20, MxT
ZRATHA R ERKT, ARG TRETROBEZRIKEGEN, WHT. FLKE
HRGESZ, RANSFAKEE X LRIBERAR. FERUGE, B THIRT
HH 90+, WH 60+WNT RINER, FEN R IABALA, MANEE T RE A KR
AL LR AT BB HON, (ERRIER A WA FARATZ A 6 Z 5.

EAS R 14047 OMLO 4EAh A 4R R AR B o A

(ER 2%
TR &R E
&7 AT RO R R

P& BT K& Kb HA e X #X
2.35% 1.31% 1.78% 1.45% 1.95% 1.92% 1.74% 1.81%
1.59% 0.48% 1.49% 1.26% 1.82% 1.44% 1.55% 2.50%
0.76% 0.84% 0.29% 0.19% 0.13% 0.48% 019%  -0.69%

HHFR: NGB, KIAEFTL



I 4 414847 3Q19 3% 2018 - Kk A4 B £ & 4k

2018 1Q19 2Q19 3Q19 BEM
T 155.24% 170.59% 182.53% 186.18% 30.94%
BT 358.18% 363.17% 394.12% 409.41% 51.23%
R4 132.21% 137.82% 142.26% 145.73% 13.52%
Pk 207.28% 204.78% 193.52% 197.87% -9.40%
HE 152.80% 159.71% 156.52% 159.11% 6.31%
F i 157.78% 169.89% 165.17% 174.82% 17.04%
EK 176.16% 178.70% 178.04% 179.10% 2.94%
g 158.59% 140.69% 144.83% 148.13% -10.46%

HHFR: NAHYR, KHAFTEI

BAE RN RN, FRB|ITERREE TR 150p, RERERK/TFHE 0% T%
10bp, XM ROE #h# EA KA L ANE L . R AKX ZF1E % EARGBESE T K 150p,
L —T, FL4RAT =4 J5 #h ROE b4 N L AT HY 12%4R 7+ F 15%H9 KT, an R H AT th
WRZ, B ESE—LFINETIR, N ROE X HER 4.

2. fE R A EHRERERZ B AR E

PRBARLEANELERRK, TERFRAERE. BHEH, BAHBARK—HIHH
ARZEET. WmRFRERBB TR (XRLEAFFHEELEFTRT), FEIRN
REBREBRY, PRORER RS AR,

KATEE — B2 E R RATATE R AR A BB [ AR, S2FF B4R 4T & 0
BHREZEARLERG %, I TLSFEHAH 60+HNT AR, FHRMNEFR ERELE
RESAANTRES. ZHBRF R OETH B, B2 FE R RKATAH 00+4 £ &
EWEE, NSFHN=ZFENRIKRE, FRHRITH 100bp WHEEBEKEHE.

VURETLRITFREERFBLT TAN 0+FERE, RHTZRT—HEREF
B EARME. 2018 44 235 90+ N T B, A BAR & E (i 90+% 2/ B4R &)
% 2018 4F AR My 97%, 2019 4F X i Hi 60+ NF B, F B & E % Z 3019 # 87%.

—EXRARFESERE, FREEREYEHGAH 0+#ERBHELES, T
RBRA-AH 00+ £ RE YA ENBEBE N . LRIN T2 —REBHE, TEEE
TH AR AR T, XA RIEREE 2 F84RE, XRIEEF$AH
IR R R L



CERT 2447 2010 7 B 4% 4 R B 26 TR R AL
5% - — R A R 54 AR — 90+t R F

4% A

A\

0%

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19

HHFIE: Wind, KL IEFEFEN

B 224 474080 00+5 3/ B

L10% 9 4 c a9y . —_— TR
(o]

143%

150% +
133%

124%

130% + 119%

110% A 96% 94%

87%

90% -

70% A

50% T T T T T T T T T
1H17  3Q17 2017 1Q18 1H18  3Q18 2018 1019 1H19  3Q19

EHFIE: Wind, FEHtiFEFEI

21 FERG: H—R. EAFAEREFLFTEE

WHRECHFT—RAERF, HERNRTXAEEHA. FHELIREH AL, BFEEL
HHTAT, FTERITBZERANNCRELRE. BERLE, AESFWHL, HHN
R T HAS. YARXTEMEMEY, W2 ETEEERTEEG™RNERE
fy, 2018 FF A th 2017 4F, HT—RARIETHT —F, FAFEAGE S RAFHLET
% 2/3.

HEERBEANRCRKERNS, REBEEHE. —FERIITHLN, KERERTE
R AR ABMERL LR R, Brol, #RERGAE, L P2 ifks RaE P L
KA ER. WILNAZEPFRETUEHER, RABE AR TIANEFREH
NI I NRR BREANAL ELHME LS. F—R/. EAFRABE
BAZAME, AEFETHFARELFTTUE —FLHET, RABRERE, &
HELFERCFIANRT, WARHEAUEERE.



ERN 2472t = AL EFER

— A #— % s
1.6% -
1.4% 1329% 134% 137% 135%
U 1as%  118% g4 119%  1.22%
1.2% - // )

114% - 1:13%1:12%

1.0% - 1.03%1.00%
0.8% 1 0,605 0.77%
06% 1 __ 065%—gee% 0.73%
0.4% 1 0.55%  0.54% 0.55%  0.54% 0-62%  0.62%

0.43% 0.44%
0.2%
0.0%

9M17 2017 1Q18 1H18 9M18 2018 1Q19 1H19 9M19

HHIH: LG, KATATEIF

22 MANRK: FEEBRTHFERNREIZMK TR L

TRBATEH 2Q17 UREBMAFENA—BEHMAELER, 3Q19 K&K 2016 F£RE%T
15.6%, X/AR KB LRI KRN ARKEROH —AEE, RIEANTREEE AR K
ARFERR, BEFRLEFRIQUOARWEELLKERT 87%, fiBATH 80% B4
HEIT.
E2017 Mk FREATHA—BERXRREEE S

B, 7 R % S Y E)

12,000 -

10,000 A

8,000 A

6,000 A

soo0 | BT 9887 8810 olMos oPls 5202 5014 SOl 78k 7847 7iveo
2,000 4

0 - T T T T T T T T T T

1Q17 2Q17 3Q17 2017 1Q18 2Q18 3Q18 2018 1Q19 2Q19 3Q19

FHFIE: AR KHAEFTEIF

1Q19 f1 2Q19 T Z4RAT AT AT BT R FAIT AL B FEHZATH, 3Q19 X AT BA
B A A B R O A 60+40 N T A FL(1Q19.2Q19 1 B AR % F 3R th 4 T & 1pct.
2pct, T 3Q19 Fth KW T T 7pct), EAFHH 60+ T AHMUE, RRLSBEFET
LR R B W



EBRT 28470085 (2M) FEAFATRE
)RR AT (7)) DV REHFEE (HHD
230 - ﬁﬁ):]eowm)\ 2.8%

- 2.6%

HMHAIO+AI N T B L 2.7%
220
210
L 2.50%
200 - L 2.4%
0,
190 - F23%
L 2.2%
1 4
80 L 2.1%
170 - 2.0%

IM17 2017 1Q18 1H18  9M18 2018 1Q19 1H19  9M19

HHIH: LGHH. KATATEIF

REZ: R fAamsm# A kE
31 K MRERRARNT

311 FERZ: II—R. A FHEHRELKEA

AEHFERELTH, FRTZERRAKERNEMR, PREREFENHFRTRE L
Zghe b, WERERZHKEELHTUEHENHES . %%ﬁﬁiﬁﬁm&ﬁiﬁ7mua
H, BTEERKTFHRERNBEEH % (16%-18%). EAF (12-14%). A#E:
(m%)m%i%%m$%%ﬁ$m@%§%w%wmw%ﬁﬁﬁﬁﬁJ?k%?%x
Prolfn RIgds. HhRg s bR EAT, TERFRAEAM K=, Fi—%. A
. ARS L EA, MNERERFRKEEER. mwm$ﬁ%ﬁﬁm+ﬁ%%ﬁ%m%ﬁ
BEAF BB, 2Q19 A1 1Q19 F E H I th; 3Q19 H —&. fF A F. AR & th &I
T%lea,ﬁ%ﬁTBmBXETﬁ$%%ﬁ$%H%T%O

ERT X fAT R E R kiR RSN

4Q18 1Q19 2Q19 3Q19
FERFREE 7.84% 7.55% 7.93% 7.72%
FERREM
AR A 15.8% 15.6% 15.3% 15.0%
#H— 13.3% 13.0% 12.5% 12.2%
2 A+ 41.0% 41.4% 41.7% 40.8%
AFERAK 14.9% 14.3% 13.5% 13.2%
Hph 15.0% 15.7% 16.9% 18.8%

BRI LA, KAETEF



R FERFSEHETE, RARNEERT FZRATAENGEHGEE ™, T
RENRGET K WERAEEIL. b T EE 7w E A, &40 Ll 90+,
A 60+, FEZERMMILESL Mz xtn, WRFESEHAE (REARRK
FALNEILT, AEEK, FEARERELBAR), MLLTNLRETFHITET.
FRZEATARERFA A RFE K, FROEAREERT (FPRE. TREER).

HEERNEREFZAMFL2EE, WHAEPP ZANHFRERITHRANHEERERE
Bk, DH—R®AB, b TEHRNG, SHF—RAAH 0%NETE, KEBRMKNX
o i 3 2 A 20%, #AEM 20%X F R £ kT, AL LR 1 5 L B
WE, FI—RRALET. FTLRAEBRENGRTNELT, SFAENAE, KL
FHWWELZHNHGE. H—RORHHR R 22 A, 19F 28 KMNE S iR
A, AHBARATHET ¥, BEFIFHARE, HEHREERT &, FTUSF
HEFEELE.

ARZER THHBER, WwREREEREHREA, FAEAZE ERER 3.5-4% (I
ER 3%), BARLER 4-45% (AER 5%), HETRUEHREER. LLFERRE
AR — iR R R E 5] 40%07, FATE k5557 b BT Ey, R K 3
FIRAWBEE, —EXMHFGETRBEE TN F R, TEMRRE]. TE.

312 AR REZELMERX, BAK. w5k

AE T ZRATHMR RO RGN F — EARME, FERBRAGHLOSY. F2RAT
1Q19 e R R AMLEAR N LI, — WA IR RAR S WREE R, F
IR R F B, & — 7 E AR 1Q19 RN LATA K 2Q19 B ZRATA A
FRERBFET, BF T FLRAT—EERMENG L.

ARERBBRS T, FRRATHAMEYS EFHHEE F R a0 PE. Kokt
Gt R T AR R E REE, (B XALm. FhE. HRKELEA
REEN2, BRO2ARINR. FRPFTARENEEE AL ZERRATESX AHH A,
T NEIH B EEEZELEREE. REARF, AAFENLETEERATAT, TU
RABRFREET, e REFE; EREAEF, FERTHELEE, ThER L
HKZ G, BERE, AAAW, WUAFHEEIER{, W EERM0ETUS%,
KREFFAUREEMTFARNRTE. RATEINIEF, RET TH. &2, RA
T AR RNNER. ERAZGSREERT, RATHIZO SN AF B
W77, TiAAET T e H A0 — Rk, RATHIRE R NN T2 B,

BRI 7 % %47 1A 5 30k 28 &
— R B E CRE T

%1 41% 4.79% 4.72% 4.73% >-21% 4.94% 4.67%
5% A e —
40/0 .
3% -
2% -
1% -
0% : : : : : :

1Q18 2018 3018 4018 1Q19 2019 3019

FHFI: LMK KHAEFTLIF



FET 7 24T A AR RAT L 4y

2017 1H18 2018 1H19
3 16.9% 17.6% 14.9% 13.6%
HARE. B, X TAEw 16.0% 19.0% 18.0% 18.1%
A HE 5.7% 5.6% 4.9% 4.4%
RAR ol 1.1% 0.8% 0.7% 0.6%
KA L 6.9% 6.1% 5.1% 4.2%
B = b 18.2% 19.1% 22.0% 25.1%
A IR 3.0% 2.9% 2.7% 2.2%
o 5.7% 5.4% 5.7% 5.5%
ok 13.8% 12.1% 12.6% 12.0%
ot 12.6% 11.4% 13.4% 14.3%

HHFR: 2 FYHR, KIEFTII

32 fifism: FBKARA K &R T4

BRFLRITA017 FR, AFREELAETLEE, GFRTRAREENAR
#@, BEETRECRES S, RI0KERHRITZRBUERAAEG LAeR T, HE
2018 HF B T A4 A AP AN, B AORAR LB TRk E R A RA T, 3
7 2019 £ 2 ZFE I E A RAER B UTAT. KRREFSRRE TG B, K7
MEWHRLTROKERARS, B2 RERRIARZE; MHRFREKEERE
T4, ERBUNEERZ,

H 7: s GE s et EET % 8765 R 3t b g2
REERK G FRE wak R (FH)

70% - BRBAE (HH)

60% - 4.4% 1 - %
50% - 4.2% L 6%
40% - ;‘-ng 1 - 5%
30% - 36% - [
20% - 3.49% | - 3%
10% - 3.2% - - 2%
0% A 3.0% e 1y

HHFR: AR KRS HHFR: LG KM AEETES

FERERA LA, —RAREN, —REHTMH, (1) FREWH: RNFR, THEXK
T RMAAREE, RABE LR EN;, LAEEANEEREHMER, HHlE 18
EABEFREELHERRARET, 194 2 FEFEAAEHERXREBRBET;
(2) &MAh: ROTEE, 1745TFHE 194 13, RARKNBEHER G LETHE
(AN 34.4% T &% 30.1% ), kAR B #y € H A3 b e EF (N 49.3% L #-%| 58.8% ),
AT 78 A o 2 (A B ARIE AR A S e T (A 16.2% T 52| 11.0% ). it 19
E2FEFHATEN, EHEHXELTERT 15 ELK, EHERXRSLEAT 1A
B A



E 2 475 % R AT

1Q17 1H17 9M17 2017 1Q18 1H18 9M18 2018 1Q19 1H19 9M19

&K 0.55%  056%  056%  056%  053%  054%  056%  0.55%  055%  054%  0.54%
A EH 061%  062%  0.62%  0.62%  059%  0.61%  0.63%  0.63%  063%  0.61%  0.61%
ANAGEH 032%  031%  031%  0.31%  0.30%  0.30%  030%  030%  0.30%  0.30%  0.30%
EMBE K 270%  2.76%  2.82% = 290%  3.28%  3.31%  337%  337%  350% = 351%  3.50%
M EH 269%  2.73%  2.77%  2.85%  3.16%  3.18% = 3.25%  3.25%  3.42%  3.42%  3.43%
AMAEH 276%  297%  3.12%  3.24%  385%  3.88%  3.90%  3.88%  3.76%  3.79%  3.74%
RiEAHER  175%  1.82%  1.92%  1.99% = 248%  2.63% @ 267% @ 272% = 268% @ 2.71% = 2.71%
BN R 1.81%  1.87%  193%  1.98%  231%  2.35% @ 2.42% = 2.42% = 2.52% = 2.49% = 2.48%

ERAN T ZRATHREM

1Q17 1H17 9M17 2017 1Q18 1H18 9M18 2018 1Q19 1H19 9M19

T8 W R 344%  342%  338%  337%  31.2%  31.3%  309%  309%  30.1%  313%  31.3%
A VEH 278%  274%  26.9% @ 26.7% @ 24.4% @ 243%  23.9%  238% @ 22.9% @ 241%  24.0%
AMAFEH 6.7% 6.8% 6.9% 6.9% 6.8% 7.0% 7.0% 7.1% 7.3% 7.3% 7.4%
R AR 493%  505%  51.7% = 523%  55.0%  554%  56.3%  56.7%  58.8%  57.3%  57.3%
M EH 429%  436% @ 447%  45.0%  454%  451% @ 457%  457%  452%  43.6% = 43.4%
MEH  6.4% 6.9% 7.0% 7.2% 9.7% 103%  10.6%  10.9%  136%  13.7%  13.8%
Ril4HEH  162%  152%  145%  141%  13.8%  13.3%  12.8%  124% = 11.0%  114%  11.4%

HHFR: NEHR, KHIEFFEI

REAML2BERBRAERE. EHXETWL? IR PFERITEE A —BRFHERA
xR, AAFHELEFEAAERNREEE, TRAAEIER K, IO RE
BRAMER M. BT TRMHFEERE RN EERFNHBER 0 (FFTHFH
Y8 NG A7 4 1 G ), B UM BR GO BE R R L, X E B P R SRR M M DL STHR A A
Pt DA B 18] 7 e ARATRORC Tt AR 2 B AR By SR P AR B BT DUE W R, 2016
5 P GARAT B A AR A e 3T A 2R A 29bp, (£ 3] T 2018 £ F S B B E AR AR
i b 3¢ Ak s T 24bp.

EEM T %8400 SEFHEHRFATER

T CH AR () £
AR BRAR (Fhh) —F

ERFEHLT (1O
ERFARAE (L)

25000 - - 3.0%
20000 - - 2.5%
- 2.0%

15000 -
- 1.5%

10000 -
- 1.0%
5000 - - 0.5%
0 - - 0.0%

1Q17 1H17 9M17 2017 1Q18 1H18 9M18 2018 1Q19 1H19 9M19

HHFR: AR KM AEFTEIT



ER 24547 & R R AR A R 1

w— 5T R AR AR (2 b EA LA D

7000 - r 30%
25.3%

23.9% 24-5% 24.3% 2>1%
21.6%

22.0% 25%
5000 - =
17.1% 17.3% - 20%
4000 + 0
13.3% 50
3000 T 9.6%
- 10%
2000 ~
1000 - I L 5%
O h T T T T T T T T T T r O%

2016 1H17 9M17 2017 1Q18 1H18 9M18 2018 1Q19 1H19 9MI19

6000 -

SR, MUK, KAAERFEF

Brol, mRARFEZBATHNALS G FHEOL R, THESE, AARENFHRIE
RERABE LBREFRBRANE S . FRBRAAESF 3 FE T GLHER, Bt
FEBANANEEEREN, HTEREFZETMLH2EHHALK.

AREFZEES AUM k. REW AUM Bk, BENRHNIEFIHMRS, 4
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FEE (12) 2017A 2018A 2019E 2020E 2021E ke 2017A 2018A 2019E 2020E 2021E
LSRN 740 747 884 1,001 1140 AR
FHBERBE 307 313 352 389 426 R 2.6% 7.0% 16.3% 17.9% 19.4%
HAtA 10 106 119 131 144 IRERIREEE -4.4% 9.6% 16.4% 12.2% 12.5%
ELIZ:0N 1,057 1,166 1,355 1,520 1,710 BrErzlEnES 0.7% 6.9% 16.3% 17.9% 19.4%
Bl AN (10) (11) (13) (15) an R ON S 2.0% 10.3% 16.2% 12.1% 12.5%
ArssETEsE (316) (354) (409) (459) (516) EIISU N -3.1% 1.0% 18.3% 13.1% 13.9%
IRERIFE 731 801 933 1,046 1,177 FHBER AR 10.1% 2.0% 12.6% 10.4% 9.6%
THERE (429) (479) (558) (604) (649) Bl ZRFIEE 3.9% 12.0% 15.7% 12.1% 12.5%
TR 302 322 375 442 527 AU
RS (70) (74) (86) (102) (122) EREFEE 8.2% 8.8% 11.8% 11.3% 11.7%
R 232 248 289 340 406 BYFRIEIR 15.5% 17.2% 12.0% 16.0% 16.0%
ARk (12) Bl a1 -15.4% -15.6% 15.0% 5.0% 5.0%
BEEREER 17,042 19,975 22,372 25,952 30,104 IR EIEE 6.3% 5.2% 20.2% 3.1% 2.9%
BB 2,312 1,950 2,243 2,355 2473 Hfth B 1R 7.4% 4.2% 4.2% 4.2% 4.2%
B 8,070 8,503 10,220 10,532 10,838 TR RIEE 10.1% 5.7% 11.1% 11.4% 11.7%
=3=Ced 30,088 32,736 36,604 40,755 45,508 TFaRIgiE 4.1% 7.4% 12.0% 14.0% 14.0%
IRERH 2,397 1,450 1,621 1,805 2,015 A iR 23.4% -3.5% 15.0% 0.0% 0.0%
b rad 32,485 34,186 38,226 42,560 47,524 PR EEIER 9.8% 8.1% 21.6% 10.5% 11.3%
EFFR 20,004 21,286 23.840 27.177 30982 ZHHHEITR
Rttt Stk 9,384 9,570 10,432 11,005 11,664 TFaReEts
B3R P=ES 876 930 1,033 1,151 1,286 & 37.9% 32.9% 33.5% 34.5% 35.5%
Bk 30,264 31,786 35,305 39,334 43,932 EH 46.9% 54.3% 53.0% 52.0% 51.0%
BRI 2,221 2,400 2,920 3,226 3,502 Hith 15.2% 12.8% 13.5% 13.5% 13.5%
WASSHERR BYFREEN
=liei=t AV ETFR(R 2N 49.3% 40.1% 38.0% 37.5% 37.0%
BREFEGT) 1.35 1.45 1.49 1.75 2.09 DA 49.8% 57.8% 59.0% 59.5% 60.0%
BRRERIFIEGT) 4.26 467 481 5.39 6.06 EfEISIR
BRISEZGT) 1177 12.82 14.02 15.60 17.48 HERE
BREAET(T) 189.19 199.10 196.98 219.31 244.89 FREHRE 1.70% 1.75% 1.67% 1.58% 1.50%
P/E 11.9 11.2 10.8 92 77 N 94.60%  95.52%
P/B 1.4 13 12 1.0 0.9 P SE 3.70% 2.73%
P/PPOP 38 35 34 3.0 2.7 R 0.73% 0.90%
FIRIEIR ATRE 0.20% 0.23%
#EE(NIM) 2.56% 2.38% 2.55% 2.59% 2.64% A S 0.77% 0.62%
i$HZ(Spread) 2.47% 2.26% 2.38% 2.42% 2.47% REERE 151.08%  155.24%  194.10%  226.80%  254.64%
YRR 5.97% 6.39% 6.47% 6.34% 6.26% BRI
eEall=d 1.93% 2.40% 2.49% 2.46% 2.43% BAFRER 11.20%  11.50% 13.33% 12.85% 12.45%
EREFIEER 5.12% 5.19% 5.12% 5.11% 5.15% —RBEFFRER 9.18% 9.39% 10.32% 10.18% 10.09%
TR AR 2.64% 2.93% 2.73% 2.70% 2.67% BO—REARTE 8.28% 8.54% 9.57% 9.51% 9.50%
il EthEuE
ROAA 0.75% 0.74% 0.80% 0.84% 0.90% DAL E 1079 1057
ROAE 12.07% 11.76% 11.73% 11.84% 12.66% RIHE 25847 27674

IRERIFEE 2.36% 2.40% 2.58% 2.59% 2.61% REEAIZ) 171.70 171.70 194.06 194.06 194.06
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