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Fintech 5|NEE&XE, HEMBENTRIT

> HIPA Fintech LR K, SEHIEEHTRE

FEVSTEERRARANESKSFRE, BE cbay BFE LD, ZALIHED
NERIESZLENVSEMNRE, BEEATHMA, BOHHITESREE
— ML EARIFRENA T

FRIRTIRE, KERKHDEEANSREAETERT 3.0 HiR: LEFATF
b, BEEEEMNE%E, @RI, AR AFTRENONSR
BHEXME SR T ERT.

FPREFAREEKEEENHEREHEHTERITEE, MBATHS, &
BR. ML @EANBRWEYE, BRI, SR e, 58

SRR, BELHESETILHEEHFNEBELBES, FRIRTEZRE
BB EEBR BENFTRT

> B, REER. I8, =&5tR

KITER 130 BIREAIEAR 1.53 ZF &R, YMNEKR fintech SCHIED
HEH, FLEK, FLBEFERE. REE/. i—% (B&Es/) &
FEISERIE.

EFPLIRTE 11 B 6 HEERTEEREAEFTMAFENLLIRE, #E9 8
X, EHEEEFREN 2524 {270, REVIEBIK 39%; H—HEFRET 1139
1270, BEYIEK 47%; SESRRI 1163 {270, REVMILK 22%. 5
TWSHEHBBT; "RESMISHTIVEE; HFi—REDERE.

> {KFE Fintech X, BER~RERT

EIEARIREI . KEUE. Al E&H Fintech AR, FRIBTEETHIHNT
FRINERR, FATTENNERR, mikrEEH—&R. SF2
AR AR AT RES | R ARRIA RIXE (B8 T 32 KRY Fintech XU,
HANBEBRERENE AT,

M=SETERIETR 421278, BHOE 8 (27; 9 ARETRERER
= 068%, DEATRBHENE, SHHEHIRBAREIE.

> REEW: ERIANTR, DRBRNE 15.34 T/

WRGEBEREREN AT ORI, BAZEBESMBPEIENESR
RITKET R, HPAA, EEERNBLENTIRITRAREEBENEKX.

BAIAT9, FRIRAT Fintech SLZEH, FBEXRBKNGTHE, BEEE
BB 4ERTIRTZA R, SGEERTT, MERAZEEX, BERIT.

HERFTINFEN, 6 NARABT 1.3 2 17p8 [H{E, XFRBRMT 15.34 JT/BR, AR
MR YRITES 30% 17588,

MRS : FRERKRETRHSHARMIEFIR,

WS EIEFGE 2015A 2016A 2017E  2018E  2019E
BN (127T) 962 1077 1053 1111 1200
B (%) 31.0 12.0 (2.3) 5.5 8.0
HEBATREEFE (127T) 219 226 232 252 290
R (%) 10.5 33 2.8 8.5 15.2
ke (JT) 1.53 1.32 1.35 1.47 1.69
HEER(P/E) 7.4 85 8.4 7.7 6.7
%R (P/B) 1.0 1.1 1.0 0.9 0.8

BRERIR: wind, RXIESHATET
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BEBRIR: WIND, KNIESHRHT
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ARMZ7T 2015A  2016A  2017E  2018E  2019E 2015A  2016A  2017E  2018E  2019E
FlEx ['ON:-3.3
EAISU N 661 764 777 830 913  AAIBIEE 10.5% 3.3% 2.8% 8.5% 15.2%
FEERAES 265 279 265 270 275 IRERIFEHIGR 43.9% 28.5% 2.3% 7.4% 10.5%
EBIA 36 34 11 11 12 BeEiABER 10.1% 3.8% 3.4% 8.6% 15.2%
ERIZ 9N 962 1077 1053 1111 1200 B IERR 31.0% 12.0% -2.3% 5.5 8.0%
Bl R BN (67) (35) (6) @ (7 EFSIANIGER 24.6% 15.6% 1.7% 6.8% 10.0%
WEEEE (301) (280) (266) (266) (266) SFERASIER 52.2% 5.3% -5.0% 2.0% 2.0%
3=l 594 763 781 839 927 B EEMEIgER 12.9% -7.1% -5.0% 0.0% 0.0%
THERE (305) (465) (473) (504) (541)
FRRIAE 288 299 310 336 387 R
FFriS# (70) (73) (77) (84) (97) HEBEEFIEE 14.1% 17.1% 12.0% 10.2% 9.8%
EHE 219 226 232 252 290 KGR 18.7% 21.4% 11.0% 10.0% 9.0%

R F=1ER 2.7% -9.9% -5.0% 0.0% 0.0%
Bk TESS AR ISR 23.6% 27.7% 25.0% 15.0% 15.0%
B ER 12161 14758 16381 18019 19641  HAEFER 30.9% 34.5% 20.3%  164.3%  103.3%
E = 3096 2788 2649 2649 2649  ITEREGE 14.1% 16.8% 12.5% 20.3% 23.5%
SRR 5948 7594 9493 10917 12555  TFEAIEIR 13.1% 10.8% 1.0% 8.0% 9.0%
EB&EE 24081 28208 31591 34806 38227  REMRHIER -20.7% 38.8% 50.0% 50.0% 50.0%
EEBEF 1283 1725 2076 5486 11153  BRARINGRIEIR 23.3% 25.2% 10.1% 11.2% 11.6%
RBErE 25071 29534 33245 39801 48824
BFREA 17339 19218 19410 20963 22850  TERESHE
Hithit Sk 5503 7465 10614 15168 21779 EHD 31.6% 415%  4150%  4150%  41.50%
JEtERR 614 830 996 1195 1434  EHA 44.5% 37.9%  37.90%  37.90%  37.90%
Rafk 23456 27513 31020 37326 46063  Hfth 23.9% 206%  20.60%  20.60%  20.60%
BRI ESE 1615 2022 2225 2475 2761

ﬁ%ﬂ*ﬁt’s
SRiEE W ESER (R E L) 62.6% 62.3%  57.30%  53.30%  53.30%
BREFECT) 153 132 1.35 147 169  MNAEE 36.3% 36.7%  44.70%  49.70%  49.70%
SRR ERIFIEGT) 415 4.44 455 488 5.40
BISEF(T) 11.29 10.61 11.80 13.26 1492 AEERER
BREEFT) 175.20 172.01 193.62 231.81 28436  FREGRE 1.45% 1.74% 1.61% 1.60% 1.69%
P/E 74 8.5 8.4 7.7 6.7 IEE 94.40%  94.15%  96.12%  96.17%  96.22%
P/PPOP 2.7 25 25 23 21 XiFE 4.15% 4.11% 3.88% 3.83% 3.78%
P/B 1.0 1.1 1.0 09 08 R 0.65% 0.94%
P/A 0.1 0.1 0.1 0.0 00  TAIEE 0.18% 0.30%

Rk 0.62% 0.50%
F=RigtR WERBER 166.50% 155.30% 160.50% 169.90%  168.00%
EEE(NIM) 2.93% 2.92% 2.60% 2.50% 2.50%
1§ F) 2 (Spread) 2.62% 2.60% 2.28% 2.18% 218%  BWARR
BRI 7.46% 6.40% 6.18% 6.13% 6.13% BRAFREER 10.94%  11.53%  11.00%  10.87%  10.99%
(2 GilES 2.57% 1.91% 2.01% 1.97% 1.95%  ROBEARFTER 9.03% 8.36% 8.22% 8.34% 8.65%
ERRFINERER 5.50% 4.73% 4.64% 4.60% 461%  RFEREE 93.56%  93.16%  93.31%  93.78%  94.34%
THRARMAAE 2.88% 2.13% 2.22% 2.17% 2.14%

Hith#iz
el vl BERA2Z) 14310 17170 17170 17170  171.70
ROAA 0.93% 0.83% 0.74% 0.69% 0.66%
ROAE 15.00%  1320%  12.10%  11.70%  12.00%
b7 =R MEES 2.50% 2.80% 2.50% 2.30% 2.10%
BRERIR: AFRAE, KRIESHFRAT
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KREZELHTIPELER: RIIEEFEIEBSIIDSBRFINESREETHIERIE ST TR, RREMFRIAN
PRI ERR IR T HANIRINESIR T AN NATE. HNAGRMNETHRIFES, 75, A5 REF
R RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEHMEIRIEBRXIESROBRAE ( BRFEIEERIFIRNESREEIWSEER ) REKH
B (LITFHRIR “RNIES" ). RERNIESEABEZEN, FELUMHALRER . KESESFHFRERAMB R0
RE. IERRSFERIER. RSITREAFCHARRIESAER,. RSITRMIRS.

AMREZNER, NMHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFHERIERRT
HAPAATENERTEH, EXNIESTXLESRERIER SEEMEEARIE. MREFHERE. ERFHINMERS
=, FARFHRESIZNHNSAENMBIBEREN . ZEER. BUHRERIFEAREARNEREEEN. MSRRLL
RISEFR, EEAHRIETNERIHETARNDTAMES .. ERNINAREFOESHNERNH TR, FNERNEESE
AIRBRER. MBSKRHSERK, CERIER. B, US. RESHTESOERNEN. IHKIESEERNREAMENR
—IIRR, KNIESR/ESERXBRKA RIS RBESERSE.

AREMEHNER. IHMERFRNASREHE BRI RMAYET . ZFE0 . HERFNAT B IR EX . TERIRNR
IFARAEA BERMAOTURNER . £RENE, RKIEBSTRESRESAMREMHERL. AU —HARRS
RNIEBSHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFARNSHIZEMOASPEEARS AR
HENRENA—HOHIZITCT/ERZ MR . RNIEBFRERILENRZN AR EFERKERTERINNS . RKIESH
BEEEER). BESNILUREMIRRISER TR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EERFTERT, RNIEBSARESFEARETREABMATRNESHHTRS, ARAXEARRESFIIRMHR
BIRIT. USHEHEHMmnESHERRS. Bit, RBEENHEBEIRNIESR/AEBXARTEEFELNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.

BETFHRER
231 izl TR S
SN FREARZ N BRI ES 200LA
s BIREHEN 6 NER, BXIEER i FREARZANHERTIIES 10%-20%
PREIGERTER — e oo
R 300 IRERAIBKERIR e ] AR AR IIES - 10%-10%
SEH FREARR N BT UL ER - 10%LA T
=] 'rl-‘IH/—\IE";/E AY
R SRS RS 6 MB R, TR 5:?;*35 ;;'Hgffiijizzj 5?*;
e TR 300 FEEEURKEIE MR TR -5 -5
BT KT FRER Tl IE KR - SHIA T
RRUESSTRTE
b= iR g =3
ItRHFAEXERERELRE 36 5 MILENHTREXPER 99 LEMRERFIXRK=1%K 333 FYIEEEXZEHELE 4068 S
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEKE 20 14 AT 1% 36 12
HBFE: research@tfzg.com MR&R: 430071 fR%4R: 201204 MB4%: 518017
FBi&: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441

MB#E: research@tfzg.com BB#E: research@tfzq.com MBFE: research@tfzg.com
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