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AKBEAART R L. AHAGRR T RROBHERENE, RER

FEBARE, ERREBREAII, BREBERAMAS, EHAH LA
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X
]
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AR #—FRA, FERRAKKIRE., THRTEFFZ LKA
FIvk3g 7.0%, 81 FRTHEATAT S L, 254 GRAGE
(+10.6%, YOY) £ & 4 Rl & A4k o9 ah LR B3GR N F1 2B, 254
O3] Yk S e KR &R, 45 R R b gt 25BP £ 1.12%46 R L 54
MG iR R INE R L 49%, kB 1 EFAEH09ANT L L. EEF
FEFMEPNR LB 1 EZERA18AT S EE34%, 222145
AFAes Z 77 ST L S0y beik K, ARATRAT FALE HF MN LR
5 %) B e 38 16.7%/17.1%.

KAEARB K, AhBEE TR 2 588 K7 RIR S 538 7%/3%,
HA2E R PRSI A HE T%/2.5%, 4% % = P & teAs 7 48 53%.
RATsh, A2 FHIRLIE 3%, EAXEFHAGHERLT, AHELR
P g b A SRR 82.9% 69 25 5 KT, B 2R K 143%, B E T,
BB TR APATAE A KATRBAE H AR R ety h 4. X508 2%

230% 51 EZ5HF, REZTHEFRTLMNERIM4EFI KA, £k
AT 30 BN A T TAT, 8B TATE R fsmbg s, RAVAA
B Z KT B AR R A TR,

RRAEBEHBEMK, REREEERBEZ, TIH2FHERTRFH 154%,
TR B ERT, 0 90 KA AR HU R B H4 vt B 4 T % 1.95
ANEEET%, T RINE Mo AT F 2 3] Ao © 445 69 35 5 F 40 R
B R E A 1.08%, FbiRA T2BP, HRATVAAX £ 2202 2 F SRS
FTAEAMKE A, EXENG MR T RROBALEA K, £F
FHARULENBRARIEKIT8%. 2EEREBEEARRTHR 1IN NG S
EAT3%, A RS =,

FAEIE K RS

B KSR ETELRM.

1E4E

B RAVFR A 8] 18119 o4 A4) 8 Rl th g ik A 6.5%/5.6%, 2t A4l R, A
3] % A7 B Mt B 2018/19 4 PB0.85x/0.78x, 4 TAGE L,

BEH2

HF4H:12/31 2016 2017 2018E 2019E 2020E

gk N (AET F7) 640,684 674,799 731515 778,566 827,235

ZF7 (%) 14 53 8.4 6.4 6.3

AR (AR T E87) 278,249 286,049 304,768 321,874 339,046

Z 55 (%) 09 28 6.5 56 53

B R R % (%) 15.9 146 14.2 13.6 13.0

FBOMH (AR P) 078 0.80 0.86 0.90 0.95

A& (12) 6.92 6.73 6.31 598 5.68

4% (12) 1.02 0.94 0.85 0.78 0.71
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Ak 1Ly

(AR, B7Z) 17 4 L34 18 & L¥5 Fl 7 (%)
A BN 456,807 418,353 9.19
A8 & (179,191) (167,431) 7.02
A BN 277,616 250,922 10.64
F % BB 87,703 85,402 2.69
F o BMAELE (8,443) (8,732) (3.31)
N O YR N 79,260 76,670 3.38
EX- XTSI PN 356,876 327,592 8.94
RPN PN 3,377 9,112 (62.94)
BN (Jelh i pl e S R) 52,231 46,334 12.73
Ak 4B % 5 A (77,376) (76,091) 1.69
& b A TR An (4,237) (3,908) 8.42
=R 278,640 256,705 8.54
Bk S S 2,034 1,136 79.05
PAFTAA 280,674 257,841 8.86
KL (83,458) (61,343) 36.05
FoAb 7 BRAL A 0 0 NA
AR 197,216 196,498 0.37
P 134 (36,559) (42,811) (14.60)
s F i 160,657 153,687 454
bR R AR 215 692 (68.93)
bR 160,442 152,995 4.87

THAFRIE: 2 A RIEFR

FR:

TR GAT AT 2018 £k 235 2018 4 b K 4 0% 4] 78 B b4 87%, B F 2730 Fio 4 (+1.01%,
YoY/+3.05%,Q0Q) o 3t 4 #+7.28%Y0Y/+2.54%Q0Q; 7 2+9.45%Y0Y/+3.07%Q0Q, & Ak LA F] H+6.99%,
B £ 2.30% (+14bps, YOY), A8 4R H+10.6%, 54 % 4O B H+3.38%, MO H 20.0%
(-1.0dpct, YoY) . R R 154% (+0bps,QoQ) . #% 4 &% 17321% (-1.30pctQoQ) o 4 4] 4
1. ROA1.20% (-4bps, YoY) : 44t ROE15.3% (-36bps, YOY) , 4 & Hiw — A AR & 123%, #
KA E 147%, BT 8 A 31 B £ TN AITHRAMM ST LG NE, BT EITH AN A
0L, HRZEEFARS 100 Lo

AiAHRRG—FRA, FEREAKKRER

TRAST EFFELMNF I T0%, ks 1 FRTH T AT S A, E2R4HLUANE
(+10.6%, YOY) fe 4 14 & Ak 49 Jomdy LRI 3% ik F 1 B0 2 5 B3l S o RIRE3HR, 42
G RAR PeaR T 25BP £ 1.12%36 R B 5415 1 AL E R kg 4.9%, g1 SR EHF 0947
ke EFEFHRMARNFIRIG R FRHRIA 18T HAE 4%, 22REAFFEZFT L
A S50 ik R, M AFARAT T A 25 S DMON RS 50 R Pe3g 16.7%017.1%.
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T%I2.5%, 2% %7 ¥ & teds 48 53%, FefnRdE—8. fifish, HHR2EERLE %, AAKE
FHAGEILT, HRAELE AT & bn RRFFE 829%09 85 K-F, HHomk 143%, B5mF
FARE, RAFEH TR RITEA KAT AN 7 @AUL R L6945 BR824 230%5 15 F4F,
BE TR FRYHFIRRGEF, ARBATH 30 RN RAH BT TAT, HHREF0RM
W, B AT fAR SR, RAVIAH B 2 K B AR REAE TR,
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AREEHBEMK, RFEREERRE

NEARFREFOEREFRE, TAT2EERRRFEH 154%, R ZHEHF, LEETHLEL
B L EE A T % T2BP £ 3.23%, 4 90 K A AR FR B Bt 8 5 T 1.95 A8 4 5
E 7%, T RIAE Mo HAVH H N3] @ AL 45 09 2 550 R R AR FE A 1.08%, Frkizs 72BP,
BMNAARXEZRA 2 FFTRBFTITENERA K. A RMELXER LFF AR THR
RO B E, EXEEFMABTNBARTT 1T EL e, Rk K 978%, N 2EFREEE
BT R 13IANT 55 173%, K& F L2 R 4295 ),

BT AR

TAT EFFAMNRRBEIER, FEPRARRE A, KRR ZHK, s AR TR L,
FlEf A8 K T AR RMOBHLEA B, KPR TEEBAE, BFRAREAFET, &REEY:
TAALH o BT E) 1819 54 B b3 ik A 6.5%/5.6%, ZiLaTiiiA s, 2 a8 %ar it s
2018/19 4 PB0.85x/0.78x, 4% L AF Ko

R 3

N ZFTAFHE SR EBNABTAN RATEAIRBA AT, TR R L ZFEM AR B
ZFR R FARZ R BT ARBA R, KNm BT K 7R BRI o REFREANT
7, BT FFREAESUNE, NmPmfgiT b BAES. BT £R 5 EEFSE, £
BHRBERA RN, BENEEN R EZFNHE T,

2. ARBFRTAM. 2017 FRRGTLEREHSE, CRATATEASLEFUENLEL, 17
LHBEIE KA G FATAR SRR, I, R AR A 6N 3R I 00 S — A PR
A B A, &K 0 A R Ak . o B AT | A7 6 0 S A T R
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RBEK(ARF T127)

ERWUE (KRF 1127)

S4%B: 128318 2016 2017 2018E 2019E 2020E 2:|: 12§ 31§ 2016 2017 2018E 2019E 2020
%M 4% % (RMB) 2EE% (%)

EPS (/%) 078 080 086 090 095 4pzigks 1842 901 900 9.00 9.0
BVPS (/1) 529 573 633 69 762 A BHFEHEE 1623 834 799 736 7.38
H AR A 023 024 026 027 029 g%=rkzx 1711 808 799 736 738
o41 %(%) 3001 3000 3000 3000 3000 Zigkx 1458 786 900 7.00 7.0
%7 % %% (Rmb bn) A8 G AR K & 1708 826 879 7.09 7.1
RBEH 13057 14233 15514 16911 18433 44 G A\JE K % (4.39) 1065 1060 766 7.37
EEBK 5576 5846 6138 6445 6767 Fiuh mMMASMANEKAE 942 (369) 100 200 200
J A BR AL 69 HR 1553 1834 2018 2119 2224 % W gk % 140 532 840 643 625
A 8K E B 23247 25187 27199 29200 31354 3% & w7 A iE KK % 785 914 880 654 6.37
%K it 24137 26087 28171 30243 32474 7 A|i 5K A 046 037 654 561 533
P B® 17825 19226 20957 22424 23993 4|34 kg K 5 088 280 654 561 533
it & xS 20790 22507 24485 26222 28086 4k Bk A kb 2263 2069 19.28 1848 17.74
Stk At 22156 23946 25815 27661 29653 i Al A KL 2734 2634 2604 2594 2584
A 356 356 356 356 356 fxApAR A 070 094 099 099 099
M FAR B A 1970 2127 2341 2566 2803 prizik 2347 2147 2147 2147 2147
#)# % (Rmb bn) BAgS (%)

) BN 471.85 52208 57740 621.63 667.42 NIM 216 222 227 221 227
BT AR 14497 139.63 141.02 14384 146.72 3% % %7 ROAA 202 196 197 195 194
LRI 640.68 674.80 731.51 77857 827.24 3 %7 ROAE 2578 2404 2398 2327 2261
B b4 A (17.32) (747) (8.09) (8.61) (9.15) ROAA 124 114 112 110 1.08
A& FTANH 45117 49241 53576 570.81 607.15 ROAE 1590 1458 1419 1360 13.05
s (87.89) (127.77) (147.25)(160.50)(174.95) &bt (%)

BLAT A i 36328 364.64 38850 410.31 43220 sirk 3001 3000 30.00 30.00 30.00
A 27825 286.05 304.77 321.87 339.05 471t 7325 7403 7403 7541 76.82
*ERE R&IZF 5409 5456 5507 5592 56.76
NPL ratio(%) 162 155 150 147 14T g ERKIG K 2310 2241 2179 2131 2084
NPLs 211.80 22099 23272 24859 270.96 447 Rl Ab/¥ & = 643 703 716 700 685
4B 25 (%) 137 154 176 197 214 FAKA

A5 Ph(%) 221 239 264 289 315 Buo—ZAAARE2 12.87 1277 1306 1339 1367
— o & R e A A (%) 199 214 239 265 293 FAAEE 1461 1514 1526 1543 1557
R BEARZ A R (%) 089 063 060 060 060 ek R ok =-—AkE 14565 15903 17173 18437 19797
R AT A Z(%) (063) (056) (0.52) (0.50) (0.47)  %RWA/Z % /= (%) 60.34 6096 60.96 60.96 60.96
AR 2T HIER P IR AE KT FHFI 2N T HIER P HAER TN

201848 /311 IR #RAT 4
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