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/N3] 2018 4 ROE12.8%, Rl EF 0.5 /5 4%, £%2 ROA®H#3) (F
R B RIEA T ), 2018 4 ROAL.00%, [l _EH Sbps. MALIE STk
A FVEBPENSF 7 = e dE SN E ¥ %5 4F ROA =TT #k 12, 5bps,
FLHRIPHF T TER A Tops 9 RA|1Rh. A LERANTFHE S
H, RAVIAA BA TH G Sk CRNTFHE @4 AL B2 T 5K,
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T, ZERERBUNIALTRTREUEAFH (FREA T BAIALZT
MG & LR F AR S 6 AN E 45 2 33%).

IWFFBEHREA, THPTE AR ERR EFF 2% 10bps, £EZH TR
T WA R TAT, AHAIFEE, THRLLT S KAFR EFF LI 13bps,
ERAFR BRI AL FFBG A @, xR AR FA T
FERBKAEREFF AT Tops.
® FZ R EHRIIE

MR R E R84 R A FRPRRNHE 0.99%, F=FKFH 1bp; *
EE 2.08%, L =FRTH dbps; @HE 1.19%, %5+ LA 13bps; =~
BAGTH 90 RA E4F#k 150%, RFF TR 11 Aaab; FTFEFRRARE
0.61%, R T4 30bps, M@HIFA FTighn, f2¥IRF =R ERFBAEE.
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RIGFH YA A BT AT AT & 5 A T AR,
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2017A 2018A 2019E 2020E 2021E
BN (F T ) 4,997 5,824 6,593 7,329 8,115
(+/-%) 11.7% 16.5% 13.2% 11.2% 10.7%
A8 (7 7 L) 1,322 1,585 1,841 2,164 2,517
(+/-%) 25.3% 19.9% 16.2% 17.5% 16.3%
B3 X T EAE) 0.56 0.66 0.77 0.91 1.07
BT s % (ROA) 0.95% 1.00% 1.03% 1.06% 1.11%
I % (ROE) 12.3% 12.8% 12.6% 13.9% 14.6%
o 2 % (PE) 13.7 11.6 9.9 8.4 7.1
P/PPoP 5.6 47 42 3.8 3.4
i %% (PB) 1.7 1.4 1.3 1.2 1.0
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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 13.4% 12.4% 10.4% 16.4% 15.9% 14.2%
&AL (RF, HanAME) 3.13% 3.28% 3.13% 3.18% 3.41% 3.42%
TR E 1.23% 1.14% 1.08% 1.01% 1.00% 0.99%
REBER 303% 326% 350% 387% 407% 445%

2016/6/30 2016/12/31 2017/6/30 2017/12/31 2018/6/30 2018/12/31
RIERHE 0.00% 3.42% 3.14% 2.66% 2.17% 2.08%
W F 1.93% 1.61% 1.31% 1.12% 1.06% 1.19%
RS 90 Rk ERRE NA 110% 116% 135% 161% 150%
FRAEMRE (FHE, 1) 0.00% 0.00% 1.03% 0.91% 0.76% 0.61%

FARIR: A8 N, Wind, EMZIEALZIFARR AT EE

£ 2: ik
WA J2EF A T8 F) o

2019/4/25 () 2017A  2018A 2017A  2018A 2018A
601288.SH  RA4RAT 374  14.0% 13.0% 12.1% 4.9% 5.1% 4.4% 0.97 0.82 0.75 6.9 6.6 6.3
601988.SH ¥ EH4RAT 3.89  12.0% 11.8% 11.2%  4.8%  45%  3.9% 0.82 0.76 0.70 6.9 6.6 6.4
600036.SH  ##4k4T 3543 16.3% 158% 16.0% 13.0% 14.8% 14.3% 2.00 1.77 1.56 12.7 11.3 9.9
601166.SH 3¢ ik4R4T 19.25 | 145% 14.0% 135% @ 62%  87%  6.4% 1.02 0.91 0.82 7.2 6.6 6.2
600016.SH K447 6.38  13.7% 12.3% 11.2%  4.1% 1.0%  0.2% 0.76 0.68 0.62 5.7 5.4 5.4
600000.SH  i# & 4%A4T 1154 | 13.7% 12.5% 11.6%  22%  3.1%  25% 0.86 0.77 0.70 6.4 6.3 6.1
601998.SH ¥ 134%A4T 6.27 = 10.8% 10.6% 10.1%  2.3%  4.6%  4.2% 0.84 0.76 0.70 7.4 7.1 6.8
000001.SZ P 4%4R4T 1413 | 10.9% 10.8% 10.6% @ 26%  7.0%  6.9% 1.20 1.10 1.00 10.9 10.1 9.5
601818.SH k& K4RAT 419 11.6% 10.8% 10.7% 4.0% 6.7% 6.0% 0.82 0.77 0.70 7.3 6.8 6.4
600015.SH 4L B A4RAT 835  12.4% 11.4% 89% 07% 52%  3.3% 1.01 0.76 0.61 7.9 7.5 7.2
601169.SH K K4RAT 6.30  12.2% 10.9% 10.6% 5.2% 6.8% 6.2% 0.85 0.76 0.70 7.4 6.9 6.5
601009.SH #1447 8.64  15.0% 152% 154% 17.0% 13.7% 11.8% 1.27 1.13 0.99 7.9 6.9 6.2
002142.5Z  TFik4R4T 2272 17.5% 16.9% 153% 19.5% 19.9% 17.9% 2.35 1.83 1.57 13.0 10.8 9.1
600919.SH T HR4RAT 711  13.0% 11.2% 11.2% 11.9% 10.6% 9.5% 0.90 0.80 0.72 6.9 6.3 5.7
601128.SH  # #4RAT 7.64  123% 12.8% 12.6% 21.5% 17.5% 17.3% 1.65 1.41 1.28 13.7 11.6 9.9

F 2 13.2% 12.6% 120% 7.4% 7.9%  7.2% 111 0.97 0.87 8.3 7.6 7.0

Fort kR Wind, BEAZIEALZ AR AT
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M & METRS54EE

5 = A2 /2 71

P/E 10.5 8.5 7.1 6.0 SRR N 4,324 4,911 5,517 6,120
P/B 13 1.1 1.0 0.9 LM 7,360 8,567 9,605 10,621
P/PPOP 43 4.0 3.6 33 8 F 3,036 3,656 4,088 4,501
TARLE T (A FR) 87% 7.8% 7.1% 6.5% Lt = S 1,443 1,300 1,307 1,184
PEN A FE (LS 3.0% 3.7% 4.4% 53% F s AN 2,881 3,611 4,210 4,936
T4 RN 424 520 604 674
£ & 42 Az I E 249 249 249 249
EPS 0.57 0.70 0.84 1.00 RIS ON 4,997 5,679 6,371 7,043
BVPS 471 5.23 5.85 6.58 2k 3 A 1,896 2,343 2,654 2,999
PPOPPS 1.39 1.50 1.67 1.82 ERIZ IO 10 10 10 10
DPS 0.18 0.22 0.26 0.32 F &A1 3,101 3,337 3,717 4,044
AL B AN 1.668 2.047 2.420 2.870
HHIE % 11.5 100 9.0%  9.0% PrAFAE 346 425 502 596
RHIG K 17.2 15.0 13.0 10.0 b HR KA 58 58 58 58

B 79% 82% 85% 86%

A ERK 12.4 106  9.9%  9.2%

BB A F 6.90 7.11 7.15 7.16
&S 4.38 4.60 4.66 4.73 RAT R ES 15,633 17,197 18,744 20,431
FEELR 5.42 5.73 5.82 5.88 Pk fkd Ak 332 371 532 717
AR BAZE 1.93 2.02 2.02 2.02 e 74,919 85934 96,824 106,32
FATAT &% 4.77 5.20 5.25 5.25 K& -2,892  -3,549  -4,291  -4,904
# 8 £ (NIM) 3.19 3.28 3.35 3.39 HRAAEH 48,197 50,279 51,810 54,703
4#) £(SPREAD) 3.00 3.07 3.13 3.17 o 1,331 1,343 1,349 1,352
FEALEPAE 13% 14% 13% 13% i IERLIR AR 542 542 542 542
5 VBN P (S Fh A B W ) 37.9 41.2 41.7 42.6 H A 1,881 2,267 2,673 3,091
B S SRR 2.07 1.62 1.43 1.17 B F 142,07 157,12 172,70 188,63
H R FAFHE 21% 21% 21% 21% B 14582 161,27 177,26 193,61
SaR s b B 11,587 11,913 11,799 11,567
[N EIE B B 99.005 108.90 118.70  129.39
HALERAIE K 7.7% 13.6 12.4 10.9 JLATR R 3,767 4,165 4,574 4,985
FH AN K 42.2 22.7 16.2 11.5 KA A 20,357 23,959 28,490 32,348
B ARG K 11.7 13.7 12.2 10.5 A8 5B 130,94 144,77 158,99 173,30
&R AR K 135  7.6% 114  8.8% BSiKiy 134,71 148,94 163,56 178,29
A 3% K 25.3 22.7 18.2 18.6 & 2,223 2,223 2,223 2,223
;2 IR 694 694 694 694
ROAE 12.3 13.3 14.7 15.7 — RS 2,735 3,182 3,714 4,348
ROAA 0.9% 1.1% 11% 1.2% Ao B )8 1,790 2,060 2,361 2,722
ROAA(#%-71) 22%  2.2% @ 22% @ 2.2% bR AR 641 698 698 698
RORWA 13%  14%  15%  1.6% P A AR 11,109 12,331 13,696 15,324

= i 8 W' ZX 2k
FRFF 11% 1.0% 1.0%  1.0% Sk 46%

REBEER 326%  397%  424%  441% ZHENEI 6%
SR A A B 3 5D 3.7%  4.0%  42%  4.4% A2 48%
i 2017 2018 2019 2020
RARRAFE 13% 13% 13% 13% A iER 28%
—RFARAAE 10% 10% 10% 10% Ak Y 13%
W 4-ATAT (15) 13.1 13.1 12.9 12.6 HEEH 14%
R Ao A F = e & 74% 75% 75% 75% HE XM 39%
A — B AT E 9.9% 10.0 10.1 10.4 H btk 6%

FAHRIR: Wind, EAZIEAZFHT AT
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ElZEH R TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " Tt 6 AR A, AT AR R AT S +10%2 A
1% it 6 A M, AT HAIES T T 94 10%04 £
HF IR AR

Ve B ARAEIRAE P R R 6923832 R AW RE, o EHA T RAN IR LIERE,
WIT A F T HIF R, AREN. NE, BRARLEMEFZFHBEE. ¥
o, AFIE .

e

AR A DA IES RN TRANE] (VAT HIAR “&RANE)”) BIAT, ARG R
AR . ARG BEFTAETAMAAATFMETH XA . LA 4. AEFTH
£ AR GBI T RARRAARE EXZEGIE, —RARA QB K
A0 KA TERRA A e, ARE R T OAF A RAZ G2, 128K 35) MRIE
FRATBAZ ) T, A, AREPTERGE & T BB IRMUUR B,
oE) FTAIRE AT LA S B 65|07, ERRH, &oaa) 7T aaRE TR A5 ARE
B FEBURHER R — B AR . 8] SUABRIM T AL A AT AdR o P42
B 48] BT RATOIEAK T FAT R 5, 3BT A6 A 13X 260 5] AR R IR AL T4
ATk SRS, FNE) FARAE AR T 645 BB AAE T RAKA; K8 R AL
Fov BHAANGITH XAS EBFA, ARTARIERBT AT KA.

AIREAELF Z ), TR SR FAEA R IR TAT B2 R iskiF . AT
LT, AIRE P 6913 &An & I R BSHEFT AN AR IR FEIX, AEFH X690 F
TR RA M AIE R TAR KA P E R kAR H LA BTH LA
THYIF B AR SR O B AT AU BT SRR RIRAE P R A= 13 &5F B ATR42 K
W, R8BI AT HR A AR AIRAE B R i s ) — Y18 R AR AT iR AR
FTAE.

PEFZ K E149 L 569 5L

A E) B b EEEAHORGIE AR R E R L 5K, EAR A B kSR
BAF I E B0 110K 8948 £ FAS MM B R B A T A IE AT RE P RALE
FAEF AR EAZ B, M. TN R, FF HER LIRS A 69753,
PEA R RARE AR AR T E L S0 —AP AR X, $RiEANE) . IEARTF
WA X IE AR FAR K = su )BT 9 A H R F AR X rh B FHATHAT,
T AL AAEAE . B FRFR TN EN, SEEATRRE, HOEPF AH
94T A
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