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2018 SR E7F

4R E

T BAm B B R RAF 2 g ik

BRI (B 7 RR) 21,143/18,248
B TALLAE(F 7 L) 132,989/114,780
LAELEARLR Y| RS 3,202/10,236
12 /A~ A & &R A&(L) 6.79/5.49
AR £ A RIS

(AL F4RAT-601169-2018 4F = F 3R E3F: HAE
I iRkIR R ALY ——2018-11-01

(AL FARAT-601169-2018 4+ 3R 53F: HAEY
ez, 48 ZKE)Y ——2018-08-31

(b TRARAT-601169-% %) 38 £ ik kbt T 5
AREHEHERHKF)Y ——2012-01-31
(AL T ARAT-601169- AL ik AL , AT LR 7
3 K) ——2011-08-31

(AL FTARAT-601169- I NI K P44, £ th K% -
)y ——2011-04-11

EHFHIF: L4

w,7%: 021-60875165

E-MAIL: wangjian@guosen.com.cn
IEFARA S ML FABIE F %A S0980518070002
EHFFHIF: HRE

w,7%: 021-60933163

E-MAIL: chenjunliang@guosen.com.cn
PEAHR B FgE F % 2L S0980519010001

B b B R

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,

® L WARATHE 2018 F4R
A FARAT 2018 S £ HL Va4 A)IE 200 1270, Fl3gk 6.8%.

o KERTYT K, AREKIBAED

2018 %K =R I K 10.4%, kA FRE, BIFF K, KNEEHW TR
&, WEEHEA LT 387 12U, X RHEK 193 10, AEEAKT
RBITHAE RS, ¥ 114104, E2RATELELW WS, WEET
& R fr#rdg 357 120, P RLERFIEK 599 12t, HFHMY 242 1Ln, &
BHRMARSN., FRES—RTARAALLEH 893%, Fk=%FF L4 0.16
ANE > L, HFEEFE.
® 48 EKE

1% A A B R T R BT ey A4 8 £ 1.89%, FElrb LA Obps, x4 4]
BRAKEIN B L, ETOFEEEEL £ 2.02%, %K =F/Z LH 14bps,
HBEERGRE, PFRALEN LA EIER/ATALT PKAER LI, UK
8 A B T,

® T RFAUNTHER S

2018 FF 4 HAMANR LT 16.1%, L ¥wEES S T4 20.6%, T
Fed T AT ARAR K. AN AR B, 4 3 A MONF b T I £ 2% 3| ARAK B 54 b 4.
RIEBEFILSUNT EHrm, 22 UEEMBAREM ) ZHE FHK.

® X R AR B B FF) AAF B gk
WERRRERL=ZF R LS 23bps £ 1.46% (N F042), PRKEBLZE
218%, FIL=FRKMWETHE 60 ME o5, E2R2E4 90 RAFH—KHMAAN
REFE, HMARRAA 90 RoA EREAFIR EHA 29 AF 55 E 108%,
TR AR B B P AAAF B MRk

® K F

ANE) HR AT A OTAH, ANRHNE EH A
® MR

R FHHA AT TR AT R R R A TAYA,
B A\ TR Fo Wt F-38 4%

2017A 2018A 2019E 2020E 2021E

R INCE RS 50,353 55,488 59,223 62,920 66,802
(+/-%) 6.1% 10.2% 6.7% 6.2% 6.2%
HAE(E 7 ) 18,882 20,137 21,369 22,843 24,523
(+/-%) 5.4% 6.6% 6.1% 6.9% 7.4%
P A M 5 (FT) 0.85 0.91 0.97 1.04 112
BF 7k # % (ROA) 0.85% 0.82% 0.81% 0.82% 0.84%
I % (ROE) 12.2% 10.9% 10.6% 10.6% 10.5%
W & % (PE) 7.4 6.9 6.5 6.1 5.6
P/PPoP 3.7 3.3 3.1 2.9 2.7
W 4% (PB) 0.8 0.8 0.7 0.7 0.6

FHRR: Wind, BEiEA LA AT RN i B ANOK BB RAE

EHAT AL FE
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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 11.2% 9.9% 9.8% 10.8% 11.0% 10.3%
&AL (RF, HanAME) 1.80% 1.83% 1.79% 1.85% 1.88% 2.02%
T RATHRE 1.25% 1.24% 1.23% 1.23% 1.23% 1.46%
HEBEEE 246% 266% 273% 260% 278% 218%

2016/6/30 2016/12/31 2017/6/30 2017/12/31 2018/6/30 2018/12/31
KIEFHE 1.23% 1.46% 1.20% 1.56% 1.33% 0.88%
W F 1.65% 2.22% 1.73% 1.91% 2.07% 1.97%
RS 90 Rk ERRE 105% 133% 92% 96% 79% 108%
FRAEMRE (FHE, 1) 0.72% 0.72% 1.01% 0.51% 0.83% 1.94%

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% 15.4% @ 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

W G5l Wik I LG 69 R K LHAT KLEE
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WR: MEH5TRE~EME

PIE 6.9
P/B 0.8
P/PPOP 33
AL (A R) 5.2%
iSRS EIC N 45%

6.5
0.7
3.1
4.9%
4.8%

4.7%
5.2%

4.4%
5.5%

BVPS 8.26
PPOPPS 1.94
DPS 0.29
2 #) IR )
HHRIEK 9.2%
Rk 17.1%
paga 91%
BAVE I K 10.3%
Rk E 4.68%
Al % 4.58%
FEAELE 4.42%
B RHARAE 1.74%
AR 4.41%
%8 £ (NIM) 1.89%
#4#) £ (SPREAD) 1.66%
EIX IR SN 18%
5 RN (BBE 2 B HE ) 26.2%
W& IR 1.54%
A BPTIALE 14%

15.0%
100%
5.2%
4.63%
4.49%
4.31%
1.84%
3.97%
1.90%
1.68%
17%
26.4%
1.41%
14%

13.0%
107%
5.2%
4.58%
4.35%
4.24%
1.84%
3.60%
1.94%
1.72%
16%
26.5%
1.30%
14%

10.0%
112%
5.2%
4.58%
4.35%
4.26%
1.84%
3.60%
1.96%
1.74%
16%
26.6%
1.21%
14%

e\ 2 Fi

A BB K 15.7% 7.9% 6.9% 6.6%
FL R MAE K -16.1% 1.3% 3.3% 4.2%
FAABAIG K 10.2% 6.7% 6.2% 6.2%
WEFAIRNE K 12.9% 6.3% 6.2% 6.1%
A K 6.6% 6.1% 6.9% 7.4%
ROAE 10.9% 10.6% 10.6%  10.5%
ROAA 0.8% 0.8% 0.8% 0.8%
ROAA(F%-#T) 1.7% 1.7% 1.7% 1.7%
RORWA 1.1% 1.1% 1.1% 1.1%

1.5% 1.3% 1.3% 1.3%
REBLEE 218%  241%  223%  203%
KERRILHREK 3.4% 3.0% 2.8% 2.5%
TATRE 12% 13% 13% 13%
—RF AR 10% 10% 10% 10%
W4 ALAT (12) 13.3 13.0 12.7 12.4
R AR A = o & 76% 76% 76% 76%
B —BRATAE 8.9% 9.2% 9.5% 9.7%

HA) BN
F &N
F8 2k

R A Ik

HH e AL

F 4 RN

HA 2 Al

ERI2 S ON

Tl A

RT3 O N

HAFTA)A

B A

PRAFHL

IR AR AV

A8

YA mk sk
RIRE
e HAE A
B % 9=
i IEFLIK A
A=
BAVG
AR Ak K
a3
JE AR
KATH A
A+ 8 R
Bt
AR
— R
A 5B AR
b HIRFR A
P AT

HE
E I
S

45,553
106,460
60,907
17,376
28,177
8,879
1.056
55,488
14,524
-66
40,964
23.522
3,385
135
20,137

138,730
214,901
15,414
1,218,645
-43,166
928,936
15,799
12,138
28,302
2,516,626
2,572,865
514,927
1.386.006
72,196
405,602
2,306,535
2,378,731
21,143
43.885
30,682
61,616
1,684
194,134
2018A
70%

1%

29%
2018A
45%

29%

6%

15%

6%

49,171
111,388
62,217
18,533
30,638
8,996
1.056
59,223
15,663
-66
43,560
24,961
3,592
135
21,369

165,959
225,646
18,440
1,407,296
-43,786
829,752
18,659
12,138
28,357
2,647,093
2,706,248
540,673
1.455.306
75,806
425,882
2,421,862
2,497,668
21,143
43,885
32,941
71,690
1,684
208,580
2019E

2019E

115,153
62,584
19,492
33,077

9,295
1.056
62,920
16,679
-66
46,241
26.683
3,840
135
22,843

122,659
236,928
13,629
1,594,119
-45,605
817,120
20,349
12,138
29,738
2,784,455
2,846,679
567,707
1.528.072
79,596
447,176
2,542,955
2,622,551
21,143
43,885
35,357
82,561
1,684
224,128
2020E

2020E

56,058
121,772
65,713
20,348
35,710
9,688
1.056
66,802
17,742
-66
49,060
28.646
4,122
135
24,523

109,252
248,775
12,139
1,757,972
-45,724
800,994
21,270
12,138
32,050
2,929,132
2,994,589
596,092
1.604.475
83,576
469,535
2,670,103
2,753,678
21,143
43,885
37,952
94,321
1,684
240,910
2021E

2021F

TR RIR: Wind, BMZIEARZ FH 7 P T
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EIN it 6 A A, A EIUAL T T 45 5 20% 4 b
[re3 g it 6 AN, B AT 7 5454 10%-20% 4]
ES i O it 6 A A, BAEIAAT T 554 +10%Z 14
% th it 6 A K, B AL T T 554 10%A L
# e it 6 ANA W, AT IS AN T T B 484 10%0A £
iR L it 6 MR A, FAAEEAAN T 5 Hi e £L0% i
1A it 6 A A, AT LAEERIE T 5485 10%0 £
HF IR ARG

Ve B ARAEIRAE P R R 6923832 R AW RE, o EHA T RAN IR LIERE,
Wit AP\ TR, HREN. NE, BHRRLIEMEZFHEE. ¥
o, AFIE .

e 42

AR A DA IES RN TRANE] (VAT HIAR “&RANE)”) BIAT, ARG R
PAEA . KRG B EHFTATHAAFANATIFMETH XAEF . B4 KA. T4
F AR 2R T A AREARS EXZEGINE, —IFARNE) BEFP K
A0 KA TERRA A e, ARE R T OAF A RAZ G2, 128K 35) MRIE
FRATBAZ ) T, A, AREPTERGE & T BB IRMUUR B,
NG F AR AT AT S B eI, fERF T, RN TR A A b AR
B RN R — B 4R . K A3) SR BAUA T A A AR FTHE
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.

AAREBEAE LR, MR E R FAEA S IAL AT B RaiF . AT
HOLT, AR T 6913 8o Z L T SATHE AN AR T AT R0 F
IEAR TG RF N AIEAILTAR KA BB R T KRG A L BT H L8
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.

IEFAR T L4k 549 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
VM I IE - BAE AR K 5 SR 69 B T 39 A B R H A X R0 B ZRATHAT,
B BAESEIL . BFFAFREIMENL, HHHEAFRIRE, HOES LA
94T A
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