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BERZTF, £BW9X4FL5HE

& —FF A BRETH
BRI, EESAT. RAEAAT BET—FEAAHER LR T B
68.8%. 45.2%. 46.5%7= 88.9%. & F|iIH3 kIR HEHrfF: (1)
WL EHERMEIE MR ERRBERE; (2) FELEAKRFHRRE LY, @M@ E
TARTF k& (3) MALY FRF R ET K, vAEAMA.

o —FEFFRELHE, B “WHEN+CELC AR” KtEiREKE
AR B A R R R KRS kA, —FAELAWXITRSREAR
B FAT, A2 R BARTT 42, B 46T 2008 2@k AR 69K -F. f2—F
JE W9 RATHH IR0 20 R B ARk AL 1] 69 i3 K-, 2R A,
(1) F AR A R A& Kk 275t LR ASRIL, 2 FA %R
A, Tt RREREHELSKREIRA; (2) 2020 FEXKA LA
B AR (CELC) Rt X E v XAT S 47 % = E AT TAE
W KAT, —FEREBWRATREE 25 ALK E W KAT.

o BT EEEKE, PIREFBRAMETHETFREGKE
E2EBMEARAERE, ERBATLEEEZMBEERGTAES.
EE M54 8L TRk HIEREZRAA K, £ EAEZAE T IHHAL
Bd, AREPHES, P R EAKFERRG KT T TGP
& ik, 2019 AR Kl A= g B 43473 & A 2R AR 0.80%F= 0.92%,
# BT GG g BT A B 42 A R A 0.68%.

o FEXBEK, AHEKIEZ
ERRMERIARZTTA, EEWBATR S R GZAENGHE, £+ E
BATR YV KRR EZZRTBKF FhF &, EMERE, —FTATEEX
I T BB @ £ AR K, AR KA Ao iR AR AT R 13 B b ) A1

@ HF AL
MRTFEE, KEVEE AR PTRATHIHEKR, BFMHEKE, &
T Peik A K IRA)V R INE, ArKBHITLEZETEHE T EEEL
A7k, REBATHEALL TR, RAVEFATLRRIPAIRE, FH5iH
B IRARAT RAARAT . SRAB4RAT+T IR4RAT . F ARAT O A 205",

® X3k =
EENGFRET, TS O hEATIE,

F 58 BT EZ TR

A8 A #F L& B -4 EPS PE

KA B & () (fe7)  2020E  2021E 2020E  2021E
601398 L 4RAT FEN 5.09 17710 0.90 0.94 5.6 5.4
601288  Rok4RAT EIN 3.39 11697 0.72 0.75 4.7 45
601658  WRAE4RAT FEN 5.08 4257 0.72 0.81 7.1 6.3
002142  FEARAT EIN 24.73 1486 2.84 3.32 8.7 7.4
601128  WHMRAT  EH 6.66 183 0.74 0.85 9.0 7.8
PR IF: Wind, BEMZIERZFHF R PF TR
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FIEZF, E£E %k “FAHAR+ERTA” KR, KARIRFERZF = ENR

a%@%%ﬂ%f%%?&k%&ﬁ $ﬁ¢£%%ﬁ%l@kﬁ(éﬁk
@, EERAT. A EE. FERAT) AR EZT 2T HAARMEIL.

10"

REOXAA—FRFAEXETE

ARG £ B 4T LR R B f g B 4RAT—FE 4 AE Rt 5 T 4 68.8%.
45.2%. 46.5%7F= 88.9%. ARIExEAVEIG RIS EEIMFE, THRBEEEKR
W MRIER —FEAAATRENZEZRE; R, 48 Z0F 454
kA E ok, {2t ERRBRRRE S, —FE TSI A A3 ik N T
R R ES T, £EWRIT—FEFT = REY RAZAMY, 5 EBITZIN
8 = KAT 3 A EAMNAUN TG 738K,

1 —~FEARWXATSAE LIRS TR

10,000  B7 AT
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7,000
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5,000
4,000

Ll

3,000
2,000
1,000
£ E4RAT pio% & v RAT

w4 A8 (2019Q1) #4178 (2020Q1)

FA kR Bloomberg, BEZIEAZIFAT P

() 1. £EWRATSHBE R EEHFB

BERRKE £ B HAT FeAARAT F B AT
2019Q1 2019A 2020Q1 2019Q1 2019A 2020Q1 2019Q1 2019A  2020Q1 2019Q1  2019A 2020Q1
A F = 5.6% 2.4% 11.4% 48%  5.0% 7.0% 1.7% 2.0% 14.9% -1.5% 1.2% 4.5%
BEE 3.0% 1.6% -11.5% 1.8%  -1.9% -9.0% 3.6%  -0.3% -17.2% 2.1% 6.7%  -12.6%
e AF 4l 42%  -0.1% 1.7% 5.6% -1.6% 3.2% 25%  -0.9% 1.3% -3.4% 0.9% 1.9%
HAAE BN 0.0% 2.1% -4.5% 0.9% -1.4% -3.9% -4.3% 1.2% 12.6% 1.3% 3.0%  -11.8%
T L 1.9% 4.1% -5.3% 7.6%  -3.9% -6.2% 0.5% 2.2% 17.5% 78%  -5.0%  -21.4%
HEMEAEE -2.4%  -0.5% -62.0% 1.4%  -1.2% -43.3% 2.6%  -2.3% -76.0%  -10.1% -3.9%  -57.3%
AN (THR) 1.4% 2.5% 1.5% -1.9%  -0.2% 3.9% 24%  -0.1% -1.2% 8.1%  -51% 9.1%
P AZAL 0.0% 2.9% 3.5% 1.2% 2.7% 3.2% 3.2% 5.7% 1.8% 9.8% 2.8% -1.2%
ZF)E R 54% 12.2%  -68.8% 57% -25%  -45.2% 1.9% 7.5%  -46.5% 14.1% -12.7%  -88.9%
F#H kR Bloomberg, EAZIEALZFHF R AT
—Z 5w K47 ROAIROE X#& T, 5 2008 4k uk-Fiin. LF5HE

PAT—FF 1 ROA 4 0.13%, 1% ROE # 1.4%, G2 & @k a uK-F 2
T, E2RZBIEF F4FFE, 2018 F R A H B At g BT S3E K
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VAT A, 2R G BARAT R = ML £ 2017 FRKF, RFY ALK = HAAL,
HE| L ARG T NG A ZMASAEBMERNEIE4), By B4EITH >
YK EW BT HZKRAT. A4, TEAT—FTERTR, HATM, F
HAEST—FEABRNTHET 18%, B Kidf £ ER/ITIXTFHT 3.0%F 2.7%,
TARARAT IR AFL TR P A Kt h, g KT 11.6%.
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FEARKIE LERAT FALE FE4T FEARK R LEARAT AR % E4RAT
A kR: Bloomberg, BEZIEAZIFAT PR FH &R Bloomberg, EAZIEMRZFATHTEIE

ZFMFPRERL, RETRREIE

P& IRWE L 2008 HF4Rk A4 ] KR

LA AN A R AE Kk 8 b &, BF AT R RAAEAL, Aek 2020 £ EE 8
RAERZAGMN T EZRANALELDIELA LS ERSREGKEHBATEXRA S
AMMAE AL (CELC) £t N, EEwWAAT—FE KtaitiRKEg. FRX
BIEBEAAATIAERIE BEAT 2020 F—FEZ AR TEZMRELLEE
83/48/70/40 12 £ 7T, [ Fusr 3138 K 454%/370%/256%/374%. 3 kAT 2020
—ZEHRORIMEAEELTT 2013 FURGEFLFIHRHGKE, WwEH
B 0g 41k (2020 F—F E R &R x 4), 2020 4 F R ETRK P4 2008
SFERAAME KT, BT v kAT £ E B A% AR A S,

B4 AEWXAT—FEXRTRTEXBRAAES
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ﬁcﬁﬁ(kAEﬁ%)ﬁ&%% SR K S B A T0%, A RRAA
5.14%, AR 5T 3.44%49 FARKTF. T EEATO 4L RBAT A L ARATIHAR 49
RHBEEE B A A 43%F 57%, —FEHFAERRAN A 1.49%F=
1.89%. & EAATHIE BT RAMEEE TR AL IR, TE2 T BRITH
ARAAATIARA R, AR Y SR 6912 A F &R E] 10%, B it X472
RF =R EFAI R AR SR, F EAATH TR HSRIR P A4 R KT

£ ERAT o AR KR,
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8: —REFEA/ITELSBIREMEAE L A 9: §FEMITELSHRE—FE S TRA
M%‘E’E jof/ﬂﬁ 2.00% 1.89% 183%
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1.60% 1.49%
| 1.40%
1.20%
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43%
0.80%
HAARAT 0.60%
57%

0.40%

0.20% 0.04%
0.00%

AL RARAT FLEARAT g R & EARAT

[ ESIAE %
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—— FARKIE. £EHBAT —e— FERAT

TR R 2B ZXATWR, BASIEAZFAF R PT A

—FREKFREARLAE, 23t KRR

MR AAZAE R A, REAAT. G g B4AT 2020 F—FF F03R0
k#4744 % (Net charge-offs rate) 4% & 0.45%. 1.21%#= 0.38%, *fib5
4% E 5 #1357 6bps. 9bps F= 6bps, AR KB B AR IRMK 44745 % 4 0.61%,
R T4 2bps, ¥4 FHEAKKF LEAI-FH, AR5 56915 A FRKRE,

BARKE . EEAAT. REAEARE BETER FRRFREEZH EHH
# 3.23%. 3.26%. 4.18%#= 3.79%, K F#m4 A3 T 19bps. 21bps. 34bps
Fa 28bps, 12 TR REA FTIgifa kT, SAL8HF—%, £ZETX
AT R IR IR B AR AR B Az T R HORIR A A7 A F 3 AR 4 2 — AN 4K
KF, B RALTF 2008 F4aR AU 69 K,
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UJF R Bt# (Noncurrent loans, 48:#1 90 X A A AR+t &4 hm £ AE &3t
FOERRE, —FFERBEARKE, £ BLRAT A BT RRERTEHESF A 059%\
o 38%F= 0.60%, #4414 #3257 16bps. 3bps #= Sbps, 4 %E AR R
%% H 0.53%, BKFEMTET 1bp, WRATRREREEHL TR stwmur
AN XL AX £,

5B AW XATAK, @& TF£EATERRTHEZIEH 900 R R4 LT,
eI 5 & E W kAT A 90+ Bk b B AR AR, 2019 R £ EH W kAT RER
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B 14: AEWOXITRRRBHLE
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F#k iR Bloomberg, EMZiEALZFAFRATLIE, 290 £ L4BAAT R EFEE (Noncurrent loan rates )
represent the percentage of loans in each category that are past due 90 days or more or that are in
nonaccrual status

B 15: £E HREFREREE

6.00 -

5.00 -

4.00 -

1.00 ~

0.00 -

N D N D DA DD DD DD D
S S oS (B (O (B (B (S o (g 0 S (O
P PP T D S S S S S S S

Nonperforming Total Loans (past due 90+ days plus nonaccrual) to Total Loans,%

FTAL KRR RBAE, EZIEAZIFATR TR
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A 16: £EWRTEEZRAEAAT TREYXAT
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AR E (Noncurrent loan rates ), F E v9 K474 2019 4 R4 90 KA EAF &b %,

—F R A E v RATIRIR A £ 4 R B R EALD R AT, SRR A 42,
B 24T T 2008 FA B AT AR, 2R EMTEHEE 3 ANFEIE,
st 2R ek R —F B R R KNSRI, FI, —FF e Kkt 250 b &
LERY RN, BITHREA —Z e, AREAWRT—FEF"hE
i AU AR R Ao 4 b AR A, KB 3 A& L% 4.4%,
22 AWRFA 09 AME A5, 4 AALENKRERITE 14.7%, B4 47
ARFFREFINE ENKIE.
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2020 - —EF RBEARKE ., EERAT. LA ERA G BRITREBLZESAN A
389.2%. 388.7%. 498.2%#= 183.0%, & F414 H#IF T 68 /~. 124 4. 179
A A ANE L, HE AW RATEL 90 RA EREEEBEZ R LK, —FE K
FEARKGE . £ E4RATRILAE K EE L E ORITRE W RAT 2019 FRAH
90 R VA EREHIKEE 2 F KT,
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2008 Fa kG, & EAITRE R EZF —AA TR LKL, RIVAHTHH
BB EZ2A: (1) AN S BRATEIML TR L, RETIRHE TR
v (2) ' BEATHAARBATIVRALR,, TR 6 A28 KE; (3) §E
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2020 4 —F F MR KB . £ BRAT L E A Ao's BARATHE Z 55 4 2.37%.
2.33%. 2.48%%#= 2.58%, [ 4-#ICF 19bps. 18bps. 24bps #= 33bps.

B 20: £EWRITRESNEEZKE

5.00 - %

2.00
1.50
O O N N D B B D 0 0 0 .0 A A LD D O O
q,Q\ {19\ (19\ (19\ (19\‘1’ q,Q'O/ {19\ (19\ q,Q\ (19\ q,d\ {19\ (19\ (]9\ ()9\ q,d\ {19\ ‘I,Q\ {]9\ %Q\
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FEAR KGR X E4RAT A ER 5 E4RAT
FAtRIR: Bloomberg, E3iEAZ AR TR
B 21: 2019 S TFHFulk £BAkEL: 5 KELEZRA R
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FTAL KRR RBAE, EZIEAZIFATR TR

KA R R SR

ZEWARATEEE BT REKAT, BSRBERMEHAKRK. RN T F
RARE. §EAAT. THAATRERAT T AR RAE) fm, BRA
A BT R FOR A F 2R H T T HRATAZIRBRAT, 2AE LT RAEFHE
WM. R frsh kA, FARREAE BRI EARRAFERRKTE
W RAT, 2019 FER KA g BARATH & A FRAFA 0.80%4 0.92%; 7
oh, REFY X RRP REIATAL, FRBIFHEERAFE,

FEAKRANETHUAES, BHIKPF LIRS, QHELZAXKRF . HEA
FIKP . RIEHIKP . RPTHEIIKP F, LF R & 09 F XK GG
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A5, 2019 FRRITELHEREALETILES 26%, KT THEZLE S
56.8%, % T A2k P #] %4 0.59%. 2019 45 B 447 &4 2R A4 0.92%,
X RSB BE B S A BRI 0.68%.

B/ 22: £EWRITHELEEHTREWOAAT
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& 2: 2019 09 THATAE &F B R A3t & RFRAE A mfkie

B RiE % E4RAT IHBAT HRARAT
ARk AEE 3.61% 3.80% 3.84% 3.88%
BN A F 5.29% 4.65% 4.45% 4.49%
it R AR 1.45% 1.43% 1.76% 1.76%
HEARRIE 0.80% 0.92% 1.59% 1.57%
PR LT E) MR, EMEIEAAIR AT
B 23: 2019 $KE B4RATHRLEMN B 24: 2019 4% BHESTEAHIKRS RAE
SR IS 3k AE K HAR 3.00%
6% 4%
TR o 2.46%
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1.00% 0.92%
LS E I3 o
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0.50% .
0.00%
i 3 ¥ ¥ o s
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o ol oF ®<‘7 A
AR & % *‘%
FAR R FERITMIR, BASIERZFH TR FAt kR T EBITMIR, BASIERRFH TR

FER@Y K, RE|ATSRES@ENRK

5L 1k XX B 0 S A B AT ALEE



AP EE1E

| Page 14 |

ZHEN AR A R TR &, RBAMRIRT “BAR+ZhTAA BR
#&ak 2020 45 A 13 H, %ﬁ%&ﬁ?%ﬁﬁ&%ﬁ%&m,&#m%kT
277 TALEL., ERFFT, 2EAFL—FEKZRey K, BRXE. £
H4AT. AERAFE BET—FELT 0T KT 16.8%. 7.6%. 12.8%
Fa 2.8%., BEARKIE. AE4RAT. HAEEHA—FEF Y kiEEARLT 2010 4F
ARBFLFOT REE, §RBTH Y K@ EEIK, L22BIKF FM4E
ZWEE, AT A,
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B 29: 2020 #—F FR&KY Kk
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AR EH WL wE R

FoHt kR Bloomberg, EZiEALZIFHFR AT

AL T ey AR K. £ E4RATA G BARATRA, ZRKATH T RE
b BIKATRE bR S, B 1-4 PAERREAE, 2020 F—FFE R = XA4T
B BARAT AR (1-4 PAERR K5 BAERRTR) BH FRLES A A 44%.
61%Fe 73%. —ZFE = KATEAFRESFNELE T 9%. 6% 6%, HAKIZA
SRR R R ES A A 34.3%. 19.7%F= 8.7%.
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B 31: XEWXFERRFERFHESE
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Fo#k R Bloomberg, EAZIEMRZFAFRPTEIE

£ B v XAT M AR

2 A TFa)-3 A TaEBWXATRMN BIAESK, 3 A TFaZekihdis, 2L1
R R A, FinE 4 (2019/5/14), BARKE. £E4AT. LHEEAFE
E 4RAT IR B it 2k 1@ A H 37%. 38%. 47%7#= 55%, KBW BANK 3§k f2 sk
B T2 T 42%. #Babk 2019 45 A 14 B, BARKE . £E4RAT. LM EH A
S E4RATH# A PB 4% 4 1.15x. 0.78x. 0.50x #= 0.61X, L& 4kAT. HIK4RAT.

R ARAT Fop E4RATHA PB 4414 0.71x. 0.72x. 0.65x. 0.59x, FEARKi#
Fa k EBATEAENS & T RE XAT.
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B 33: £EwWKAT 2020 £l kB B i kg
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FbHR R Wind, EEEAZFHRAEE, 29 HIBEREZ 202045 A 14 8
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&3 K

KR : L& 3% ik ROE V2 £ %A E F b

2019E 2020E

2020/5/15 2018A  2019E 2018A 2019E 2020E | 2018A  2019E

0.9151

601398.SH T 4RAT 509 | 13.0% 125%  11.9% | 4.9%  4.4%  4.1% 0.73 0.67 0.62 5.9 5.6 5.4
601939.SH HEIRARAT 6.31 | 14.6% 13.9% 13.3% | 47% 59%  6.6% 0.75 0.68 0.61 5.4 5.1 4.8
601288.SH  RIL4RAIT 339 | 14.6% 13.8%  12.9% | 4.6%  45% = 4.4% 0.68 0.61 0.56 4.9 47 45
601988.SH ¥ E 44T 345 | 13.9% 13.1% 122% | 4.1%  3.9% = 2.8% 0.61 0.56 0.51 4.6 4.4 43
601328.SH RABARAT 513 | 11.2% 10.8% 10.4% | 50%  4.1%  3.7% 0.55 0.51 0.47 5.1 4.9 47
601658.SH R AR ARAT 508 | 12.0% 12.1%  12.4% | 16.5% 12.7% 11.3% 0.89 0.82 0.75 8.1 7.1 6.3
600036.SH B ARAT 3385 | 16.7% 16.8%  16.8% | 153% 13.1% 12.4% 1.48 1.31 1.17 9.4 8.3 7.3
601166.SH S ARAT 16.05 | 12.7%  12.1% 12.0% | 87%  43%  7.5% 0.69 0.63 0.57 5.6 5.4 5.0
600016.SH KA SRAT 576 | 14.9% 14.1% 13.2% | 6.9%  4.8%  52% 0.56 0.50 0.46 3.9 37 3.6
600000.SH AT 10.28 | 15.4%  14.2%  13.1% | 54%  3.0%  2.7% 0.61 0.55 0.50 4.2 4.1 4.0
601998.SH P ASRAT 508 | 13.3% 12.8% 12.0% | 7.9% 58%  4.5% 0.56 0.51 0.46 4.4 4.1 4.0
000001.5Z P ZARAT 13.23 | 11.2%  10.9%  11.3% | 13.6% 13.9% 13.8% 0.94 0.86 0.78 9.4 8.2 7.2
601818.SH K KARAT 364 | 151% 14.6%  14.2% | 11.0%  95%  9.9% 0.60 0.53 0.48 4.2 3.9 3.6
600015.SH A FARAT 6.40 | 12.3% 10.6% 10.1% | 52%  50%  2.7% 0.50 0.47 0.44 4.9 47 45
601169.SH Ib FARAT 488 | 104% 10.3% 10.2% | 72% 6.0%  5.1% 0.55 0.51 0.47 5.4 5.1 4.8
002142.52 TIRARAT 2473 | 17.8%  17.4%  17.6% | 22.6% 18.0% 16.9% 1.63 1.41 1.22 10.3 8.7 7.4
600919.SH ST HARAT 5.95 9.7%  10.0%  10.4% | 11.9%  8.8%  8.7% 0.62 0.58 0.54 6.8 6.0 5.4
601077.SH RRAAT 490 | 135% 12.8% 11.5% | 14% 7.7% 7.4% 0.79 0.63 0.58 6.1 5.7 5.3
002839.52 REBAT 5.38 9.2% 8.7% 9.3% | 9.4% 14.3% 14.6% 1.03 0.95 0.88 1.6 1.1 9.6
601128.SH W MARAT 6.66 | 13.2% 115%  12.1% | 20.1% 13.4% 15.5% 1.08 0.99 0.91 9.2 9.0 7.8

FH 13.2% 12.7% 12.4%  95% 84%  82% 0.80 0.72 0.65 6.5 6.0 5.5

FoFRIR: Wind, BAZIEAZFAF R ATEE
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