A AR F 10.32
BIBIFE BT KT

- T - ‘ -
INTERNATIONAL

A’S INVESTMENT BANKING GROUP

2018 48 A 30 H

0 ZARAT

nnnnn

(%)

£ Af

AR A

A

43+ (18.0) 33 (20) (19.5)
#85¢ _EIESS $ (07) 69 93 (18
RATREH (B 7) 29,352
FAB R (%) 96
FAB R TAL (ART BF) 290,031
SNABHGH(ART BA) 204
F A TR (%) 12.2
E 2 A (%)

W E A FhiE4E LW ) R A R 18

AR 2K, FRE FRIEH
K 2018 £ 8 A 29 B 4L T #- A7fe

& 4% B FRIE F A A TR 8]
B F BT EH L5 TH
GAT | BRAT

V7Ei2:8

yamin.li@bocichina.com
E A F L0 b S8 45 0 S1300517100003

RE2

zhegi.yuan@bocichina.com
E AL F A0 b S92 450 S1300517110001

IR G RIR G BB T A

LE B, FET RN

E2018 &= BEXRRT, RALT 2 FEHLERFTLEHALE, 9BEERER
Bo NA2FEFEARRRZEEZATAT, BASRERAAARFL—FWUE, &
SINE 2 FEREBERKIKTEEEZR, ARAABRKRETRES
FREIFUEATERT AR ERBTAY, BRAZFTFL.

& 22 K X3

B ZURLTH, FE£FRAERAE. HEAHAT EFF20 R G K
143%, ZACRE LT 1.32%, 44 MR T 098%, ZifJR
AN A Hol, EFFSA) BRI Iy A 1.98%; F4%
BRI LT 17.8%, £&%3#5 L4%h, 482 KNF T E 45%.
INE) 2 B BEAS AR AR LT e 58BP £ 1.79%, a4 3h 4 A 8 5 ik AR & 7T
49-4.43%3% 7+ £+1.43%,

B FREAFLEARE, 2FRELEZKRF. N mkA, 28 2FEAHE
FRPLT B 0.67%, 254 Ldy it AR 4+, 2 F B 50 KR L3 3.36%. it s,
HHb LRI E 56.9%, 12 R AH L AEILEREMBIE 25 AT H
L, S RABCERAREF R EATE S BERMNP KoM E, 254
P AR AR L 4T 6BP, B 2 E A S K KB RN TAT, &
FENE 2 EEA B ETLTAT BP. WTFEERE, BMNAATHEE
A EG TR TEMBEL T FHRAE S, A8 L ELREH,

B AERRAHL, REARDAEE, BEABT2EERRRHERRT
M TBP £ 2.07%, #ii £k & i F4 T 8BP £ 3.21%, @) 90 £
VA BB BT 2 H 89%, BARTR RN E Ao RATR HAE) 2 5 e
W ARAE B AL R R AR R A 235%, R AERKTEE R LA & K.
OB KA EF Fe kR b R 3R HL T % 6.48pct = 24BP £ 148%/3.02%,
REBEZEFMTREZR (150%) , AARMAFEEBERKETRESN

FEREIE 6 2R

B ZFTAAFEE SR 2B AATRA. £k ERR T,

1E4E

B RN R RAT 1819 4 3% ik 1.9%M1.7% AR, B AT RN R
2018/19 4= PE 4 5.48x/5.39x, PB 4 0.68x/0.60x, # & f:{4 e.3x% 7969 K
BTG KRB RBAY, FARLATFEREG, HHHELRITEH
P

BEH%

SR 12438 (ARFFS) 2016 2017 2018E  2019E  2020E
3 A fN-do B F A AR 160,446 168217 181,067 194,141 209,548
5 (%) 30.91 4.84 7.64 7.22 7.94
A 53009 54258 55266 56,196 57,504
Z 5 (%) 12.91 218 1.86 168 2.33
R O % (%) 1691 1479 13.11 1185 1089
B 1.81 1.85 1.88 191 196
A& (42) 5.70 5.58 5.48 5.39 5.27
T (f2) 0.66 0.77 0.68 0.60 0.55
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Bk 1. 2018 £ ¥ FIR L4542

(AR, &%) 2017H 2018H ) Bt (%)
A BN 118,593 132,623 11.83
A8 3k (66,790) (81,326) 21.76
HA BN 51,803 51,297 (0.98)
F 4 % BAN RN 26,257 22,663 (13.69)
F 4R AL LR (2,103) (2,803) 33.29
N O YR N 24,154 19,860 (17.78)
EX- L2 S SN 75,957 71,157 (6.32)
L BRI SN 7,170 10,837 51.14
BN (dolh gl 58 AK) 83,127 81,994 (1.36)
A 4% AR A (19,236) (19,971) 3.82
IR (741) (930) 2551
& A 63,150 61,093 (3.26)
Bk S S 71 (3) (100.39)
RAEFTAE 63,921 61,090 (4.43)
HRRE (27,170) (26,929) (0.89)
Fotl R 4

FAT A 36,751 34,161 (7.05)
FiT A3#%, (8,229) (5,261) (36.07)
HJG A i 28,522 28,900 1.33
Y HIE AR A 357 331 (7.28)
A i 28,165 28,569 143
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W ERAT AT 2018 SRS AR, 2018 S5 kR SF 0% A Bl k+143%, %A E 609 FAL A (+2.98%,
YoY/-0.67%,Q0Q) « 3 5 #+10.8%Y0Y/+3.36%Q0Q; 7 #+1.19%Y0Y/+1.09%Q0Q. & i AR pt-1.32%,
B £ 1T7%(-5bps, YOY), F %% AR H-17.8%, MAOKO 24.3% (+1.39pct, YoY) . R RAF
%% 2.06% (-Tops,Q0Q) . #%5F+k 3.02% (-24 bps,QoQ) , # & & £ & 147% (-6.48pctQoQ) . 4 5] 4
1t ROA0.94% (-2bps, YOY) ; 44 ROE13.9% (-176bps, YOY) , 4 &4 — 4 & A Fo 2% 9.63%, #
KA 12.2%,

BRRALTH, FERUAREKAE

TR RAT EFFRAE R e3g K 1.43% 38 1 F E(-1.09%) 3R Fh 8] LFE IR bb T B 1.32%,
H PR EMANR L THE 098%, 2 RAIF AN ey Heh, LEXEF5H LIRNFLIEE YA
198%; EFFFLEFMARLTHR 178%, FLEBMRANYG TERY mE MR EIEZREZ. FAFL
FEBATF R SRNF RIE 321%, AR EXEMAE XL EHhm T, ~aeE LSRNR TR
45%, R F LR PANEI. 8] 2 FFAZ 5 R AR LT B 58BP £ 1.79%, 4 3 5 A IH ¥ ik IR 437
#9-4.43% 4%+ £+1.43%,

FRAEMBFLERAE, 2FRLEKF

Kb kA, NE 2 EENMIRL TR 067%, %H LaREM4, 2 A KFIF L 3.36%, 1
TR ALFEZ (152%, Q0Q) BIEHA#EK (257%, Q0Q) « MG H LM kA, BRERIEKET
sfa, RERBHABBEANAAGERHKA L, R BEFmE 948%. 13.9%. fifhsm, A8 2 4
FIRIE K 1.09%, HH B 1 EEG— SR 1200t £ 56.9%, BRAKLEMRE, THAEKXE
LR F BRI 25 4T 5 5 E 45.9%, M AR AR AR R LATE S . RN R 2 R2RE, A
3] 2 T B A RARF IR 4T 6BP, & w2 F A & F Pk B 09 T4 (3BP, QoQ) , fEiFas
8 2 F R4 R ERILTAT BP. T HRFRA, RAVAA TG T AA 589 TATHA B T HM il LRAT
RBmmARD, Rt TEFLEEZEZMES
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HEBITHEERRT S MAFHE—F . 25 ERRRHFEARLTHTBP £207%, REzEFKE
Phdx 447 T 8BP £ 3.21%, @) 90 XA LR/ F R R REH4 EAT 34T 9 55 89%, 1254k
RN Mo BATR I 5] 2 5 Bho @ b4 0 FAC TR R A MG 4 % 2.35%, Flredest 14BP, TR
EBKFERREGKFE 28 2 FREFRANTHREAREREFPRRLE 1 FETH
6.48pct/24BP £ 148%/3.02%, # Ak £ 5T B 2K (150%) , AR AEE XN KEHIES .
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fe 2018 42 AR T, HALRAT 2 B ARG HATEM I, MEAR AR, A9 2FERRREL
EEH T, AR ERAAAE—FIE, I NG 2 EEREBLEAKRTRTREEE, £
RBAEBR KRG ITRE S RAVLERH K447 18119 S48 E B ik 1.9%/1.7%69 70, B 37 M3t &
2018119 4 PE 3 548x/5.39x, PB % 0.68X/0.60x, = &k (A T4 7449 BBk T A 3] 72 5 249 7 @
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W AFTAAFERE SR ESNERM. BRAFTEAHMA AT, IFLEREESZ2FEEMIER EWN
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7, BAFLEY KSR EALESLRE, Adm#PBwaiTkeBAks. BATPER HEEES, E0
ZFHAIAENE, BEMEEMXREZE FHNE L.

2. 2R BEERTAMN. 2017 FARBATLT BEEHE, CLIAFTRITRASLFEEGOEEE, 17
ARG KA E, “FAATHAERR. R, RESPRESSFIFGREE R —EHRER, R
FFRERN, & RBEE@N A EioikEih, o R BERBRAALT, F7) b5 L& Thik %
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BBR(AR T 1727) ERWE (KRT +127)

#£#8: 123118 2016 2017 2018E 2019E 2020E 4z p|: 124319 2016 2017 2018E 2019E 2020E
# P ¥ 4% (RMB) BEEE (%)

EPS (/%) 181 185 188 191 196 ¥k 3621 1563 1400 13.00 13.00
BVPS (#:%/7) 1564 1347 1525 1707 1892 4 gk =ik 3909 378 605 789 815
H AR A 020 010 010 010 O0M gk Emmks 3959 478 405 789 815
o41 %(%) 814 541 541 541 54 summmgs 1021 120 500 600 6.00
% 7= fitk % (Rmb bn) IR Y S T 4127 370 478 568 599
BB B 2763 3195 3642 4,115 4650 %A B IR & 1012 (1.12) 776 7.00 803
EHBF 2151 2133 2,026 2,026 2026 Fu@mmeskadgkE 9063 1201 1000 10.00 10.00
JKCA B LA 49 HOR 356 191 201 211 221 Ak 3091 484 764 722 794
A 8K SR 5699 5915 6272 6767 7319 & arAlmik s 3811 507 767 724 796
# it 5857 6,137 6,386 6,889 7451 garAligR kA 12.81 (021) 186 168 233
X P BS 3002 3038 3190 3,381 3584 hgygiek 1291 218 186 168 233
8 Ak 5347 5544 5809 6,139 6507 gL A kb 2536 2710 2769 2841 2895
5B it 5484 5706 5902 6,351 6,858 gAML 2321 2440 2440 2440 24.40
WA 22 29 29 29 29 AL 196 18 186 186 187
B AR B A 368 425 478 531 585  prizsik 2329 2123 2123 2123 21.23
#)# % (Rmb bn) ZHRS (%)

) BN 10812 106.91 11520 12326 133.16 NIM 203 186 191 191 191
B F 2 BN AN 4069 4558 5014 5515 60.67 3 %3 ROAA 237 209 215 218 218
XX N 16045 168.22 181.07 19414 20955 3% 4 47 ROAE 3792 3154 2983 2865 27.95
B B B An (444) (161) (1.73) (1.86) (2.01) ROAA 106 090 08 085 080
K& A 119.08 12511 13470 14446 155.96 ROAE 16.91 1479 1311 1185 10.89
R (49.10) (55.29) (63.58) (72.14) (81.96) @ zhbE (%)

FEAT AL 69.98 6983 7113 7232 7401 Hux 814 541 541 541 54
)i 5310 5426 5527 5620 5750 4% ik 92.03 10516 11417 121.71 129.75
FERE RBIBFE 4717 5205 57.03 59.73 6241
NPL ratio(%) 189 214 200 190 190 m}'::}" Ry i 3673 3475 3173 2941 27.20
NPLs 5218 6852 7284 7819 8836  4p47 bl KT 608 311 314 306 297
4B 25 (%) 169 132 147 162 173 FARR

A5 Ph(%) 320 28 295 308 329 7[=7M«-4& W EY, 853 950 1036 10.77 11.05
— A R e AR (%) 228 222 253 276 309  FAAR& 1165 1202 1278 1301 13.12
RBARH AR (%) 208 232 150 150 150 JJU#XFLFA - — ik 3879 4084 4250 4585 4959
R R B AT %(%) (140) (1.77)  (137) (1.36) (1.27) % RWA/& %= (%) 66.22 66.55 66.55 66.55 66.55
FARI 2N G K IER A RAEA TN AR 2T HIER P R AE TN
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