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2018A 2019A 2020E 2021E 2022E

B LA (F F ) 598,588 627,268 659,315 706,271 754,976
(+/-%) 11.5% 4.8% 5.1% 7.1% 6.9%
A8 (8 7 L) 202,631 212,924 222,494 232,318 243,658
(+/-%) 4.9% 5.1% 4.5% 4.4% 4.9%
b3 - T E A9 0.57 0.70 0.72 0.75 0.78
B E I % (ROA) 0.92% 0.89% 0.86% 0.84% 0.82%
I % (ROE) 13.4% 11.8% 10.8% 10.3% 9.9%
W & % (PE) 6.0 4.9 4.7 45 4.3
P/PPoP 3.1 2.9 2.8 2.6 25
W 4% % (PB) 0.8 0.7 0.6 0.6 0.5
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2018/9/30 2018/12/31 2019/3/31 2019/6/30 2019/9/30 2019/12/31
A &R R 8.3% 8.0% 9.9% 9.5% 10.0% 10.0%
FE&E (25, HlRE) 2.25% 2.21% 2.11% 2.05% 2.07% 2.08%
RRAEHE 1.60% 1.59% 1.53% 1.43% 1.42% 1.40%
BEFEER 255% 255% 264% 284% 281% 289%

2017/6/30 2017/12/31 2018/6/30 2018/12/31 2019/6/30 2019/12/31
KEFHE 3.62% 3.27% 3.10% 2.74% 2.43% 2.24%
W 2.61% 2.09% 1.83% 1.70% 1.50% 1.26%
R RIGH 90 KA EGFE 118% 146% 138% 154% 152% 157%
FRAEMRE (FH5E, 1) 0.54% 0.62% 0.59% 0.76% 0.51% 0.55%

FA R R Wind, EMEIESZFHR AT

& 2: Ak
WAL BULE &N 4#-if % ROE Ja-#4% )98 F b PB PE
2020/3/30 0.9086 (L) 2018A 2019E 2018A 2019E 2020E 2018A 2019E 2019E
601398.SH L W4kAT 522 | 13.7% 13.0% 12.4% | 41% 49%  4.4% 0.83 0.75 0.69 6.3 6.0 5.8
601939.SH HRARAT 6.47 13.9% 14.6% 13.9% 5.1% 4.7% 5.9% 0.85 0.77 0.70 6.5 55 5.3
601288.SH R ARAT 3.41 13.4% 14.6% 13.7% 5.1% 4.6% 4.5% 0.75 0.68 0.62 6.0 49 4.7
601988.SH & ERAT 352 | 12.0% 13.9% 13.1% | 45% 4.1%  3.9% 0.68 0.63 0.57 6.0 4.7 45
601328.SH SABARAT 5.22 11.5% 11.2% 10.8% 4.9% 5.0% 4.1% 0.61 0.56 0.52 55 52 5.0
601658.SH B4R AT 5.26 13.2% 12.0% 12.1% 9.7% 16.5% 12.7% 1.07 0.92 0.85 8.5 8.3 7.3
600036.SH BRERAT 32.65 16.6% 16.7% 16.8% 14.8% 15.3% 13.1% 1.63 1.43 1.27 10.4 9.0 8.0
601166.SH 34 4RAT 16.20 | 14.2% 13.8% 13.4% | 6.0% 8.6%  82% 0.76 0.69 0.62 5.7 5.2 48
600016.SH R AARAT 5.70 13.0% 12.2% 11.7% 1.0% 3.9% 4.8% 0.61 0.56 0.51 4.8 4.6 4.4
600000.SH  #&4%4T 10.28 | 13.0% 12.8% 12.4% | 3.1% 10.7%  6.6% 0.68 0.61 0.55 5.6 5.0 47
601998.SH P AT4RAT 5.27 11.2% 13.3% 12.7% 4.6% 7.9% 5.8% 0.64 0.58 0.53 6.0 4.5 4.3
000001.S5z2 a4 AT 12.94 11.4% 11.2% 10.9% 7.0% 13.6% 13.9% 1.14 0.92 0.84 10.5 9.2 8.0
601818.SH FKAAT 3.69 11.7% 15.1% 14.6% 6.7% 11.0% 9.5% 0.66 0.61 0.54 6.0 4.3 4.0
600015.SH B ARAT 6.51 12.3% 10.1% 9.1% 52% 0.9% 1.2% 0.51 0.47 0.43 5.0 5.0 4.9
601169.SH AL FARAT 4.87 11.6% 11.2% 11.1% 6.8% 6.2% 6.9% 0.59 0.54 0.50 5.3 5.0 4.7
601009.SH ) T ARAT 7.33 16.9% 16.6% 16.8% 14.5% 13.2% 13.0% 0.91 0.81 0.72 5.8 51 4.5
002142.57 T IRARAT 23.28 19.0% 17.3% 16.9% 19.9% 18.5% 16.4% 1.98 1.54 1.34 12.0 10.1 8.6
600919.SH T RARAT 6.08 12.4% 13.1% 13.5% 10.0% 15.5% 13.6% 0.68 0.62 0.56 5.8 5.0 4.4
601077.SH AR AT 5.30 15.2% 13.5% 12.8% 12.5% 1.4% 7.7% 0.95 0.86 0.69 6.7 6.6 6.2
002839.57 REABAT 5.55 9.2% 9.5% 10.1% 9.4% 14.0% 14.5% 1.06 0.99 0.92 12.0 10.5 9.2
601128.SH W AMARAT 6.90 13.3% 11.8% 12.3% 17.5% 18.6% 19.4% 1.47 1.15 1.05 12.7 10.7 9.0
£ 13.4% 13.2% 12.8% 8.3% 9.0% 8.6% 0.87 0.77 0.69 7.0 6.2 5.6

FARIR: Wind, EfZIESLZFHFR AT
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AN 486,871 510,994 551,748 595,118

P/E 4.9 4.7 45 4.3 A8
P/B 0.7 0.6 0.6 0.5 FLEAA 859,141 911,304 979,671 1,052,560
P/PPOP 2.9 2.8 2.6 25 F & 2 372,270 400,310 427,924 457,443
TARLE R (A IK) 4.8% 4.5% 4.2% 3.9% RS Tk 138,605 142,763 159,802 177,378
PRGN (FLE) 5.3% 5.6% 5.8% 6.1% )5 A BN 348,266 368,230 391,946 417,739
F 4 AN 86,926 94,850 101,052 106,387
Rt T & 53.471 53.471 53.471 53.471
R ZION 627,268 659,315 706,271 754,976
BVPS 5.00 5.54 6.10 6.69 2 A 222,358 238,265 255,883 272,815
PPoOPPS 1.16 1.20 1.29 1.38 RIS N 271 271 271 271
DPS 0.18 0.19 0.20 0.21 AT A)E 404,910 421,049 450,388 482,161
% F1 3% 2 B AR 266.576 278.557 290.857 305.054
HHIGK 6.9% 6.9% 6.9% 6.9% PRAFHL 53,652 56,063 58,539 61,396
KBIGK 11.9% 8.0% 8.0% 8.0% b R AV 826 826 826 826
A 72% 73% 73% 74% A1) 212,924 222,494 232,318 243,658
BAF K 10.0% 7.1% 7.1% 7.1% &> G4k (FF T 2019A 2020E 2021F 2022FE
& 441% 437% 437% 4.37% A AR L 1,320,728 1,363,717 1,359,302 1,344,791
g e-E 3.23% 3.10% 3.10% 3.10% RAT fe b 2,699,895 2,886,137 3,085,227 3,298,050
FE kR 3.67% 3.61% 3.62% 3.63% Pk ik b 146,748 151,524 151,034 149,421
B HBRAF 1.53% 1.53% 1.53% 1.53% N 12,819,610 13,794,721 14,888,865 16,065,824
AT 8 E 3.42% 3.26% 3.26%  3.26% RHIKE -509,936 -601,189 -658,718 -725,565
4 8 £ (NIM) 2.08% 2.02% 2.04%  2.05% A 7,422,930 7,951,287 8,514,258 9,114,516
# %) £(SPREAD) 1.93% 1.86% 1.87% 1.88% B %~ 152,484 152,500 152,508 152,512
AN E 22% 22% 22% 21% i IERH AT 113,293 113,293 113,293 113,293
5 RPN (B AL 2 B Jm) 35.4% 36.1% 36.2% 36.1% A~ 202,600 235,923 271,437 309,309
W& T HIFHRE 1.14% 1.07% 1.11% 1.15% BAVK = 24,409,911 26,147,386 27,998,686 29,972,603
A HPTAFHALE 20% 20% 20% 20% B 24,878,288 26,649,102 28,535,925 30,547,717
Sk ds b B AR 2,491,005 2,662,838 2,846,524 3,042,881
ENZ 3% PE 18.542.861  19.821.973  21.189.320  22.650.989
A ALK 1.9% 5.0% 8.0% 7.9% JLAF R 776,448 830,008 887,264 948,468
FHRUAE K 11.2% 9.1% 6.5% 5.3% KATH A 1,108,212 1,184,658 1,266,377 1,353,734
kAN K 4.8% 5.1% 7.1% 6.9% A8 Rt 22,142,078 23,669,469 25,302,222 27,047,604
WA AN K 4.6% 4.0% 7.0% 7.1% b8 Kiy 22,918,526 24,499,478 26,189,485 27,996,072
)i K 5.1% 4.5% 4.4% 4.9% FATA 349,983 349,983 349,983 349,983
&= & £ 88 7 2019A  2020E _ 2021E _ 2022E AR 173,556 173.556 173.556 173.556
RoAE 11.8% 10.8%  10.3% 9.9% — R 277,016 316,549 357,833 401,141
ROAA 0.9% 0.9% 0.8% 0.8% Ao feA)iE 741,101 869,846 1,002,835 1,141,087
ROAA(#L &-7T) 1.7% 1.6% 1.6% 1.6% Y HIR AR B 11,407 11,407 11,407 11,407

RORWA 1.4% 1.4% 1.4% 1.3% P AT A 3 1,959,762 2,149,625 2,346,439 2,551,645

i 8 G 4
FRFFF 1.4% 1.4% 1.4% 1.4% FRIR 56%
REBEF 289%  297%  302%  308% ZHNEN, 3%
IR Ak 3.8% 4.2% 4.2% 4.3% MNAGE 41%
# 2019A  2020E __ 2021E _ 2022E

TAFAF 16% 15% 15% 15%

—RFARTRE 13% 13% 13% 13% gk 7 4 11%
W 4ATAT (1) 12.7 12.4 12.2 12.0 WHEEH 31%
R AR K = o & 62% 62% 62% 62% & A 27%
B —BRRTEE 11.2%  11.6%  11.9%  12.2% A A3 5%
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