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Y HRAEIRE TR HIBE I R A S E
i, SATIEEEA T AAMILIEMG, Eids
BAB AT, HREMN. AE, Lk
AT H ZF 09425 Bm, HFE e,

o RL4RATIE 2018 F3k
R 4RAT 2018 4F FI)3E45)0E 2028 124, FHEK 5.1%.

® T = BALM K TR mIER ROA

2018 4 ROE13.0%, B TH 1.0 4 NG5 5, VHESREAAZ _EE Y
o (hAR-F¥) ROE Rl T T HL—ANB 54 ), £52FE4H ROA THF
3. 2018 4 ROA0.92%, [ 1t T4 2bps, A%-5 /R B A F 7 BB K 4838 e,
FE RN T 3K = (FAVEF FVPL #BRCEE R A A &N ) Bl sk EF, =t
ROA 7 A% JE 37 #K.

® K EBIAMK I m A KR REAALEFHK, FEREFAR
F IR B ERIGATRA » SFRRRERE 1.59%, LT K 1bp, AAH-T;
FRAEFR 2.74%, BFF T 36bps; EHE 1.70%, 22+ T 13bps;
T RSELH) 90 Rvh EAGE3k 154%, 44 LA 16 AE AL, FTHFFRRAR
% 0.85%, Rtk EFt 23bps (& FRATHHM L EE@ABEF XAE, KH
HHG R RARERR AL O BT, TRAERE), BRERE, RIAN
N ETHER—FWRT FRANLE L LELFHT F2AMARL
FFEHF e L), KR 2 E R ERF-FAE.

® 4 & £FLEH, KA EHE

558 ERL LS Sbps REW S, EWEESEER=FEARTH,
2% AHRA LI R, WFFEHERA, TFFHHRHAEL L 2.30%,
W E ¥ TFHT Sbps. #&EEEHAEIRALIANEGER LI THRRER
FFH, AP AFRAEA PR FEEAGFIRANE LA, MAKS KT @,
T FFAMAS KB AR L F 093 kARt AR,

® L Fa

RABATE R ABRIBREE, S “FEAPRA,

o A &3k =

RALE T R A TS T REATRAT I & 7 £ A A

E A TR AT 54845

2017A 2018A 2019E 2020E 2021E
BN (F T ) 537,041 598,588 638,970 670,968 717,410
(+/-%) 6.1% 11.5% 6.7% 5.0% 6.9%
A8 (7 7 L) 193,133 202,631 211,457 221,016 233,719
(+/-%) 4.9% 4.9% 4.4% 4.5% 5.7%
B3 X T EAE) 0.54 0.57 0.59 0.62 0.65
B R M A % (ROA) 0.94% 0.92% 0.91% 0.89% 0.88%
I % (ROE) 14.0% 13.0% 12.1% 11.6% 11.4%
o 2 % (PE) 6.8 6.6 6.3 6.0 5.7
P/PPoP 3.9 3.4 3.1 3.0 2.8
W 4% % (PB) 1.0 0.8 0.8 0.7 0.6
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NE R BEE TR EEZREZRHRAF XA T AT

& 1. (B3 EEMAFAFER

2017/9/30 2017/12/31 2018/3/31 2018/6/30 2018/9/30 2018/12/31
ENN ol 9.9% 8.2% 6.2% 6.7% 8.3% 8.0%
&AL (RF, HanAME) 2.24% 2.30% 2.26% 2.20% 2.25% 2.21%
TR E 1.97% 1.81% 1.68% 1.62% 1.60% 1.59%
KEBEE 194% 208% 239% 248% 255% 252%

2016/6/30 2016/12/31 2017/6/30 2017/12/31 2018/6/30 2018/12/31
KIEFHE 4.17% 3.88% 3.62% 3.27% 3.10% 2.74%
AR 3.23% 2.83% 2.61% 2.09% 1.83% 1.70%
RS 90 Rk B 5 110% 118% 118% 146% 138% 154%
FRAEMRE (FHE, 1) 1.16% 1.09% 0.54% 0.62% 0.59% 0.85%

FARIR: N8 N, Wind, EMZIEALZIFAFR AT EE

& 2: HEA
A& WA Va4 A 78 F b PB PE
2019/3/30 () 2017A 2018A 2019E | 2017A 2018A  2019E 2018A
601398.SH T H4k4T 557 @ 14.0% 13.4% 12.7%  2.8%  41%  3.9% 0.97 0.88 0.81 7.0 6.8 6.5
601288.SH  Rib4R4T 373 | 14.0% 13.0% 12.1%  4.9% 51%  4.4% 0.97 0.82 0.75 6.8 6.6 6.3
601988.SH T E 44T 3.77 | 12.0% 11.8% 11.2%  4.8%  45%  3.9% 0.79 0.73 0.68 6.7 6.4 6.2
600036.SH  #B8#H4k4T  33.92 16.3% 158% 16.0% 13.0% 14.8% 14.3% 1.92 1.69 1.49 12.2 10.8 9.5
601166.SH  >¢ik4R47 1817 @ 145% 14.0% 13.5%  62% 87%  6.4% 0.97 0.86 0.77 6.8 6.2 5.8
600016.SH K A4RAT 6.34  13.7% 13.1% 125%  41% 47%  35% 0.75 0.69 0.62 5.7 5.4 5.2
600000.SH #4447  11.28  13.7% 12.5% 11.6%  2.2% 31%  25% 0.84 0.75 0.68 6.3 6.1 6.0
601998.SH  F134%47 6.29  10.8% 10.6% 10.1%  2.3%  4.6%  4.2% 0.84 0.77 0.71 7.5 7.1 6.8
000001.SZ  F44R47  12.82  10.9% 10.8% 10.5%  2.6%  7.0%  6.9% 1.09 1.00 0.90 9.9 9.2 8.6
601818.SH X 4RAT 410 108% 10.7% 104%  6.7%  6.0%  5.6% 0.75 0.69 0.63 6.7 6.3 5.9
600015.SH 4 H4R4T 8.25  12.4% 11.4%  9.8% @ 0.7% 1.8%  2.1% 0.86 0.77 0.60 6.7 6.6 6.4
601169.SH b w4kA4T 620 122% 11.0% 10.9% 52% 7.4%  6.3% 0.83 0.77 0.71 7.3 6.8 6.3
601009.SH A w4RAT 791 | 15.0% 152% 15.4% @ 17.0% 13.7% 11.8% 1.17 1.03 0.91 7.3 6.3 5.7
002142.SZ  T#k4A4T  21.24 17.5% 16.9% 153% 195% 19.9% 17.9% 2.20 1.71 1.46 12.1 10.1 8.5
600919.SH T F4RAT 713 | 13.0% 112% 11.2% 11.9% 10.6%  9.5% 0.90 0.81 0.72 6.9 6.3 5.7
601128.SH % #A4RA4T 750 @ 12.3% 13.2% 145% 21.5% 22.3% 17.8% 1.59 1.44 1.29 13.2 10.8 9.2
F5 13.2% 12.7% 122% 75% 82%  7.1% 1.06 0.94 0.84 7.9 7.3 6.7

Fobb kR Wind, BAZIEAZIFAF R AT EE
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M & METRS54EE

PIE 6.6
P/B 0.8
P/PPOP 34
FAELE K (A BK) 0.0%
P B B F(HLE) 4.7%

BVPS 4.54
PPOPPS 1.11
DPS 0.17
% #1387} 2018A
Bk 7.1%
FEigk 11.1%
A5 69%
BAF K 8.0%
Rk E % 4.41%
Al % 3.35%
FEAESE 3.67%
B HBRAE 1.35%
fiffAt 8% 3.56%
% 8 £ (NIM) 2.23%
4| £ (SPREAD) 2.10%
A BN E 20%
5 RPN (B AL 2 B Jm) 35.3%
W& T HIFHRE 1.26%
A AFAFHIE 19%

A EHAIE K 8.1%
FH RPN K 7.2%
ARG K 11.5%
ARG K 16.1%
R)ENE K 4.9%
ATV 2018A
ROAE 13.0%
ROAA 0.9%
ROAA(L 4-7T) 1.8%
RoRWA 1.5%
FRFFF 1.6%
REBEF 252%
AT T RTH® 3.8%
i 2018A
TAFAF 15%
—RFARIRE 12%
W 4ALAF (1) 135
R Au AR 75 b & 61%
.S .S W& 11.6%

6.3
0.8
3.1
0.0%
4.9%

0.59
4.96
1.19
0.18
2019F
7.0%
10.0%
71%
6.5%
4.37%
3.28%
3.63%
1.35%
3.21%
2.25%
2.12%
19%
35.0%
1.28%
19%

7.8%
4.0%
6.7%
7.3%
4.4%
2019F
12.1%
0.9%
1.8%
1.5%

1.6%
260%
4.1%
2019F
14%
12%
13.2
61%
11.8%

0.0%
5.1%

0.19
2020E
7.0%
8.0%
71%
7.1%
4.33%
3.15%
3.60%
1.35%
3.04%
2.22%
2.09%
19%
34.7%
1.26%
19%

5.6%
4.2%
5.0%
5.4%
4.5%
2020E
11.6%
0.9%
1.8%
1.5%

1.6%
267%
4.3%
2020E
14%
12%
13.1
61%
12.0%

0.0%
5.4%

0.65
5.86
1.34
0.20
2021F
7.0%
8.0%
72%
7.1%
4.33%
3.15%
3.61%
1.35%
3.04%
2.24%
2.11%
18%
34.5%
1.28%
19%

7.9%
4.3%
6.9%
7.3%
5.7%
2021E
11.4%
0.9%
1.8%
1.4%

1.6%
276%
4.4%
2021E
14%
13%
12.9
61%
12.1%
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R 5B A
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477,760
784,724
306,964
136,898
340,862
78,141
42.687
598,588
211,474
1,458
387,114
251.674
49,043
-152
202,631

929,468
2,805,107
103,274
11,461,542
-452,083
6,885,075
152,452
97,751
174,802
22,184,466
22,609,471
2,168,159
17.346.290
639,562
780,673
20,295,122
20,934,684
349,983
173.556
239,190
652,944
4,493
1,674,787
2018A
58%

3%

39%
2018A
27%

11%

31%

26%

5%

515,015
832,472
317,456
154,333
360,683
81,268
42.687
638,970
223,459
1,458
415,511
262.636
51,179
-152
211,457

875,041
3,001,464
97,227
12,561,690
-543,298
7,086,609
151,074
97,751
203,720
23,622,031
24,074,577
2,085,321
18.560.530
679,860
928,027
21,573,878
22,253,737
349,983
173.556
247,997
769,413
4,493
1,820,839
2019E

2019F

543,637
879,781
336,145
164,762
378,874
84,644
42.687
670,968
233,156
1,458
437,812
274,508
53,493
-152
221,016

854,240
3,211,567
94,916
13,549,696
-603,691
7,590,179
150,392
97,751
236,560
25,300,597
25,785,300
2,231,294
19.859.767
727,450
992,988
23,084,049
23,811,499
349,983
173,556
257,203
891,456
4,493
1,973,801
2020E

2020E

586,430
946,105
359,675
180,763
405,668
88,293
42.687
717,410
247,819
1,458
469,591
290.287
56,567
-152
233,719

825,240
3,436,377
91,693
14,613,754
-671,904
8,128,742
150,052
97,751
271,292
27,095,806
27,614,901
2,387,484
21.249.951
778,371
1,062,498
24,699,933
25,478,304
349,983
173.556
266,936
1,021,557
4,493
2,136,597
2021E

2021E

FARIR: Wind, BEASIEAZFHE 5 PR
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