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2018A 2019A 2020E 2021E 2022E
BN (F T L) 116,716 137,958 154,008 171,436 189,418
(+1-%) 10.3% 18.2% 11.6% 11.3% 10.5%
A8 (8 % L) 24,818 28,195 32,118 36,547 41,404
(+1-%) 7.0% 13.6% 13.9% 13.8% 13.3%
HF LM 5 () 1.23 1.41 161 1.84 2.09
&K Ik % (ROA) 0.74% 0.78% 0.76% 0.76% 0.76%
I % (ROE) 11.4% 11.2% 10.9% 11.3% 11.6%
7 2 % (PE) 10.5 9.2 8.1 7.1 6.2
P/PPoP 3.1 26 2.4 21 1.9
W %% (PB) 11 0.9 0.8 0.8 0.7
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2018/12/31 2019/3/31 2019/6/30 2019/9/30 2019/12/31 2020/3/31

A &R R 8.8% 9.3% 9.1% 12.8% 15.6% 17.4%
BEE (RF, WEML) 2.53% 2.53% 2.71% 2.62% 2.62% 2.60%
FE&E (25, HlRE) 2.52% 2.50% 2.69% 2.60% 2.58% 2.56%
RRAEHE 1.75% 1.73% 1.68% 1.68% 1.65% 1.65%
BEFEEER 155% 171% 183% 186% 183% 200%
2017/9/30 2018/3/31 2018/9/30 2019/3/31 2019/9/30 2020/3/31

KEFHE 3.89% 3.50% 3.07% 2.58% 2.39% 1.93%
R RIGH 90 KA EGFE NA NA NA 104% 115% 129%

FA R R Wind, EEIERZIFHR AT

& 2: Ak
WA BUILE AN 38 i ROE JaEE A8 F b PB PE
2020/4/20 0.9116 2018A  2019E 2018A 2019E 2020E | 2018A  2019E 2018A  2019E
601398.SH T R4RAT 512 | 13.7% 13.0%  12.4% | 4.1%  4.9%  4.4% 0.81 0.74 0.68 6.2 5.9 5.7
601939.SH HIRARAT 6.31 | 13.9% 14.6% 13.9% | 51% 47%  59% 0.83 0.75 0.68 6.3 5.4 5.1
601288.SH  RIL4RAT 342 | 13.4% 146% 13.7% | 51%  4.6% = 4.5% 0.75 0.68 0.62 6.0 4.9 47
601988.SH & E 44T 355 | 12.0% 13.9% 13.1% | 45%  4.1% = 3.9% 0.69 0.63 0.57 6.0 47 4.6
601328.SH ZABARAT 517 | 11.5% 11.2% 10.8% | 4.9% 50%  4.1% 0.60 0.55 0.51 5.4 5.2 4.9
601658.SH R R ARAT 523 | 13.2% 12.0% 12.1% | 97% 16.5% 12.7% 1.07 0.92 0.84 8.4 8.3 7.3
600036.SH BEHRAT 3290 | 16.6% 16.7%  16.8% | 14.8% 15.3% 13.1% 1.64 1.44 1.28 10.5 9.1 8.0
601166.SH 3% 4RAT 15.93 | 14.2%  13.8% 13.4% | 6.0%  86%  82% 0.75 0.68 0.61 5.6 5.1 47
600016.SH R A SRAT 573 | 14.9% 141% 132% | 1.0% 6.9%  4.8% 0.61 0.56 0.50 4.8 3.9 3.7
600000.SH AT 1011 | 14.4%  12.8%  12.4% | 31% 10.7%  6.6% 0.67 0.60 0.55 55 49 4.6
601998.SH FAZ4RAT 512 | 11.2% 13.3% 12.7% | 4.6% 7.9%  5.8% 0.62 0.57 0.51 5.8 4.4 4.2
000001.5Z - G4RAT 12.99 | 11.4% 11.2% 10.9% | 7.0% 13.6% 13.9% 1.15 0.92 0.84 10.5 9.2 8.1
601818.SH K KARAT 359 | 11.7% 15.1%  14.6% | 6.7% 11.0%  9.5% 0.65 0.59 0.53 5.9 42 3.9
600015.SH A6 L 4RAT 6.44 | 13.6% 12.3% 10.6% | 0.7%  52%  5.0% 0.67 0.50 0.48 5.2 5.0 47
601169.SH Jb FARAT 475 | 11.6% 11.2% 11.1% | 6.8% 62%  6.9% 0.58 0.53 0.49 5.2 4.9 4.6
601009.SH T ARAT 7.44 | 16.9% 16.6%  16.8% | 14.5% 13.2% 13.0% 0.93 0.82 0.73 5.9 5.2 4.6
002142.5Z T IRARAT 2371 | 19.0% 17.3%  16.9% | 19.9% 18.5% 16.4% 2.02 157 1.37 12.2 10.2 8.8
600919.SH ST HARAT 590 | 12.4% 9.7%  10.0% | 10.0% 11.9%  8.8% 0.66 0.62 0.58 5.7 6.7 5.9
601077.SH ARAAT 528 | 152% 13.5% 12.8% | 125%  14%  7.7% 0.95 0.85 0.68 6.7 6.6 6.1
002839.5Z REBAT 5.44 9.2% 95%  10.1% | 9.4% 14.0% 14.5% 1.04 0.97 0.90 11.8 10.3 9.0
601128.SH o HARAT 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
+5 13.4% 13.1% 12.7% 81% 89%  8.3% 0.85 0.74 0.67 6.8 6.1 55
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P/E 9.2
P/B 0.9
P/PPOP 2.6
AL (A ) 6.4%
AN EEICND) 1.7%

BVPS 14.07
PPOPPS 4.94
DPS 0.22
AL
HFHRIEK 14.5%
REigk 16.3%
B 94%
BA)F K 15.6%
ok 6.30%
Al % 3.26%
KA EE 5.10%
FHARAE 2.41%
At 8% 3.49%
%8 % (NIM) 2.58%
#4#) £ (SPREAD) 2.43%
FEA G E 35%
5 BB (BBE 2 B HE ) 30.5%
W& LR 2.83%
HAFTAFALE 22%
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FoFRAEK 17.4%
FA ARG K 18.2%
WEFTAIRE K 19.5%
A K 13.6%
o il 2019A
ROAE 10.5%
ROAA 0.8%
ROAA(I%-#T) 2.6%
RORWA 1.1%
3 ) S 0
EN:S kS 1.6%
REBLEE 183%
AR TR 2.7%
7 2019A
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e A AR F = e & 71%

AT — B AR TR F 9.1%

5.6%
1.9%

5.48
0.25

14.5%
10.0%

91%
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6.25%
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5.07%
2.51%
3.22%
2.55%
2.37%

33%
30.9%
2.75%

22%

15.0%
6.9%
11.6%
11.0%
13.9%
2020E
9.8%
0.8%
2.5%
1.1%

1.6%
207%
3.4%
2020E
12%
10%
13.2
71%
9.1%

7.1
0.8
2.1
4.9%
2.2%

1.84
17.05
6.10

0.28

14.5%
10.0%

87%
14.0%
6.25%
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5.08%
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2.55%
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11.3%
11.4%
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2021E
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2021E
11%
10%
13.8
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6.2
0.7
1.9
4.3%
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2.09
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0.32
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84%
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5.05%
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2.52%
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30%
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22%

10.5%
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2022F
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177,549
87,588
59,527
30,434
36,743
11.254

137,958
42,142
-49
95,816
36.240
8,045

0
28,195
2019A
204,542
252,230
22,727
2,259,349
-63,856

1,047,080
11,092
29,468

112,582
3,785,928
3,939,070

548,192
2.459.768

104,365

513,762

3,521,722

3,626,087
19,406
80.816
46,348

113,370
0
312,983
2019A
37%
4%
58%
2019A
24%
42%
8%
15%
11%

103,460 117,992 132,768
205,224 234,435 266,012
101,764 116,443 133,244
65,056 71,442 77,649
38,404 46,550 55,119
39,294 42,190 45,396
11.254 11.254 11.254
154,008 171,436 189,418
47,621 52,970 58,503
-49 -49 -49
106,388 118,466 130,916
41.282 46.975 53.218
9,164 10,428 11,814

0 0 0

32,118 36,547 41,404
2020F 2021F 2022F
547,944 768,801 987,915
288,686 330,411 378,167
60,883 85,422 109,768
2,468,665 2,703,582 2,960,260
-86,861 -107,496 -131,925
949,435 1,033,576 1,179,219
11,190 11,240 11,265
29,468 29,468 29,468
133,910 158,380 186,409
4,315,612 4,921,793 5,615,331
4,490,180 5,120,881 5,842,473
627,425 718,110 821,902
2.815.290 3.222.198 3.687.918
119,449 136,714 156,474
588,019 673,008 770,281
4,030,734 4,613,315 5,280,100
4,150,183 4,750,029 5,436,574
19,406 19,406 19,406
80.816 80.816 80.816
53,750 62,173 71,715
132,982 155,413 180,918
0 0 0
339,997 370,851 405,898
2020F 2021F 2022F
2020E 2021E 2022E
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