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o + H4RATHE 2019 F—F
o E 4R AT 2019 F—EE LI kSN 1410 124, Bk 11.9%; %I,
Va4 A8 510 12T, R H3EK 4.5%, —ZF & ROE12.4%, BT 0.8 4~
F4a5; ROAL.02%, Rl T 0.03 48445,
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IFMNAE T B 5| AR B G2 AN A3 mFeh; ROA 89 T &N £&% % 75 B Ah
K AR E P Ak,

® H B ENILTH
FIT—FERE4 8L 1.82%, FbEFwEE TR 1bps, 428 i
RT3 50t 8 R R IRk LA Thps £ 1.93%, &4 BHA K
AR, BT PARREF S Y. AEAGEA T, BAREIZER L
FIF KNG T AT TR, T GFBRANRIAAT L BAR G HRA LT, &
8 EKE,

o RE&#—FHE
MRRERHERIEHTRA, FERETHR. —ERARRRHE 1.42%, Kbk
F KRBT, —FRKREBELEE 185%, FbEFR A 34 AT H L, AFEIALL
kA, KRB,

® FE¥iR e TR
FIT—ERER R K 7.2%EF 21.6 FALA, WikHEEFEREK 24T H
B —EEA LK FHIE 3200 12T, HPRERITE 4250 1t — A
it & fi 1 2400 1274, H P FEF73E 7600 12T,
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PAT AR RIS ST, FH “EANTRA,
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RIGFH YA A BT AT AT & 5 A T AR,
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2017A 2018A 2019E 2020E 2021E

B LA (T F ) 483,278 504,107 538,450 562,332 601,962
(+/-%) -0.1% 4.3% 6.8% 4.4% 7.0%
HAE(E 7 ) 184,986 192,435 199,423 208,506 218,042
(+/-%) 0.5% 4.0% 3.6% 4.6% 4.6%
P RO 5 (7T) 0.56 0.59 0.61 0.64 0.67
B R M A % (ROA) 0.97% 0.94% 0.90% 0.87% 0.83%
I % (ROE) 12.0% 11.8% 11.1% 10.9% 10.6%
o 2 % (PE) 6.7 6.4 6.2 5.9 5.6
P/PPoP 3.6 3.4 3.2 3.0 2.8
i %% (PB) 0.8 0.7 0.7 0.6 0.6

FHRR: Wind, BEiEA LA AT RN i B ANOK BB RAE
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2017/12/31 2018/3/31 2018/6/30 2018/9/30 2018/12/31 2019/3/31
ENN ol ] 7.7% 6.4% 4.2% 7.7% 9.8% 7.9%
HEE (25, HalARE) 1.86% 1.82% 1.88% 1.78% 1.89% 1.74%
TR HE 1.45% 1.43% 1.43% 1.43% 1.42% 1.42%
REBER 159% 167% 165% 168% 182% 185%

FAP RSB ANE A%, Wind, EASIEAZ AR P

k2 /AR

V2 £ %A E F b

2019/5/7 2018A 2019E 2020E | 2018A 2019E 2020E | 2018A 2019E 2020E | 2018A 2019E 2020E

601288.SH  Rk4gAT 366 @ 13.0% 12.1% 11.6% 5.1% 4.4% 4.5% 6.5 6.2 5.9
601988.SH  *F E 44T 378  11.8% 11.1% 10.9% 4.5% 3.9% 4.9% 0.74 0.68 0.63 6.4 6.2 5.9
600036.SH  #BRI4RAT 33.71  158% 16.0% 16.3% 14.8% 14.3% 14.4% 1.68 1.48 131 10.8 9.4 8.2
601166.SH 3% d4RAT 19.13 | 13.7% 13.4% 13.1% 6.0% 8.6% 8.2% 0.90 0.81 0.73 6.7 6.2 5.7
600016.SH K A4AT 6.24 123% 11.6% 10.6% 1.0% 3.9% 4.8% 0.67 0.61 0.56 5.3 51 4.8
600000.SH  i# & 4%4T 11.80 | 125% 125% 12.0% 3.1% 10.7% 6.9% 0.78 0.70 0.64 6.4 5.8 5.4
601998.SH  F154%4T 6.08 10.6% 10.1% 9.7% 4.6% 4.2% 3.1% 0.74 0.68 0.63 6.9 6.6 6.4
000001.SZ  -F&4%AT 1295  10.8% 10.6% 10.3% 7.0% 6.9% 7.1% 1.01 0.91 0.83 9.3 8.7 8.1
601818.SH k44T 4.04 10.8% 10.7%  10.4% 6.7% 6.0% 5.6% 0.73 0.67 0.62 6.6 6.2 5.9
600015.SH 4 Z4%AT 759 | 11.4% 9.3% 8.1% 5.2% 3.3% 3.5% 0.59 0.48 0.44 5.8 5.6 5.4
601169.SH  Jbw4RkAT 6.25 10.9% 10.6%  10.6% 6.8% 6.2% 6.9% 0.76 0.70 0.65 6.9 6.4 6.0
601009.SH & F4%AT 847  152% 152% 15.4% 145% 13.2% 13.0% 1.06 0.94 0.83 6.7 5.9 5.2
002142.SZ T kARAT 22,16  16.9% 15.3% 15.6% @ 19.9% 17.9% 15.9% 1.75 1.50 1.29 10.5 8.9 7.7
600919.SH T R4RkAT 742 | 112% 11.5% 11.7% 10.0% 11.9% 10.0% 0.83 0.76 0.70 7.1 6.3 5.7
601128.SH  # #4RAT 8.02 128% 12.4% 13.0% 17.5% 17.9% 19.0% 157 1.29 1.18 135 115 9.7

FA 12.6% 121% 11.9% 7.8% 8.1% 7.9% 0.95 0.85 0.77 75 6.9 6.4

FHRIR: Wind, BAZIEAZFAIRFT iR
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P/IE 6.4 6.2 5.9 5.6 HA) BN
P/B 0.7 0.7 0.6 0.6 F) BN
P/PPOP 3.4 3.2 3.0 2.8 F).8& ik
AL T (A TR) 52%  48%  44% @ 4.1% F = A3k
3N EEICTN D) 4.9% 5.1% 5.3% 5.6% WA B A BN
F 4 AN
Rt T &
R T ON
BVPS 5.14 5.57 6.02 6.49 B A
PPOPPS 1.11 1.19 1.25 1.35 RIS N
DPS 0.18 0.19 0.20 0.21 E A& AR
2 737 BALE
HHIGK 9.0% 9.0% 9.0% 9.0% B AT AL
FHIEK 8.2% 8.0% 8.0% 8.0% SRR A A
B 79% 78% 78% 7% A1)
BAVEFHK 9.8% 8.2% 8.8% 8.8% s -
Rk E 4.12%  4.08% 4.04%  4.04% P4 B AR b
Al % 3.00% 2.93% 2.78% 2.78% RATREEE
FEE LR 3.53% 3.46% 3.38%  3.38% Pk a Ak
FBARAE 1.60% 1.60% 1.60% 1.60% ek
AR 3.67% 3.47% 3.14%  3.14% K&K
4 8 £ (NIM) 1.85% 1.84% 1.79%  1.78% L =idy
| £ (SPREAD) 1.71% 1.72% 1.66% 1.66% A
FEF AL E 29% 27% 27% 26% IR ST
TR BN (S HLA B o) 35.0% 34.8% 34.6% 34.2% HAwE =
W TR H R 0.90% 0.96%  0.93%  0.98% BAVG
H APTIFHLE 16% 16% 16% 16% B
Sk b B
i )\ 2 Pid
HA PG K 6.3% 8.7% 5.2% 8.6% JLAF R
FE RPN K -1.7% 3.3% 4.0% 4.3% AT
FAABAIG K 4.3% 6.8% 4.4% 7.0% A8 Rt
WEFAIRNE K 5.6% 7.1% 4.8% 7.6% & Rtk
FAA
INARAE
ROAE 11.8% 11.1% 10.9%  10.6% —
ROAA 0.9% 0.9% 0.9% 0.8% Ao feA)iE
ROAA(F%-#T) 1.6% 1.6% 1.5% 1.5% SRR FEMR A
RORWA 1.6% 1.5% 1.4% 1.4% PR & ARG
i i
1.4% 1.4% 1.4% 1.4% I
REBLEE 182%  175%  167%  163% ZAENEI,
WA R AI TR 2.3% 2.5% 2.4% 2.3% AR
FARIRF 15% 15% 14% 14% A iE
—RRARLAE 12% 13% 13% 13% gk 7 4
W 4ALAT (12) 12.3 12.4 12.6 12.8 HEEM
R AR A = o & 60% 62% 62% 62% & T
s — AT F 11.4%  12.2%  12.1%  11.9% B2k

359,706
687,900
328,194
99,294
260,412
87,208
57.193
504,107
176,328
1,158
327,779
229.643
37,208
12,349
192,435
2018A
1,264,981
2,407,808
140,553
11,515,764
271,919
5,054,551
227,394
46,487
609,737
20,383,657
21,267,275
3,250,997
14.883.596
625,158
782,127
18,916,720
19,541,878
294,388
142,135
231,525
686,405
112,417
1,725,465
2018A
60%
2%
38%
2018A
28%
24%
20%
21%
7%

391,172
734,786
343,614
114,353
276,818
90,085
57.193
538,450
187,272
1,158
351,178
237.983
38,559
12,349
199,423
2019F
1,399,788
2,623,886
155,532
12,414,502
-316,196
5,471,535
239,438
46,487
670,589
22,065,243
23,021,757
3,421,852
16.219.261
677,265
852,316
20,493,428
21,170,693
294,388
142,135
256,153
770,620
112,417
1,851,064
2019E

2019F

411,470
779,682
368,212
120,302
291,169
93,669
57.193
562,332
194,368
1,158
367,964
248.821
40,315
12,349
208,506
2020F
1,598,464
2,859,356
177,607
13,423,239
-325,914
5,954,584
245,778
46,487
748,693
24,013,251
25,054,209
3,728,931
17.674.789
738,043
928,803
22,332,523
23,070,566
294,388
142,135
281,977
859,806
112,417
1,983,643
2020E

2020E

447,055
848,241
401,187
136,943
310,111
97,715
57.193
601,962
205,975
1,158
395,987
260.202
42,159
12,349
218,042
2021F
1,826,959
3,115,957
202,995
14,505,510
-343,575
6,479,772
249,033
46,487
837,250
26,131,193
27,263,963
4,063,568
19.260.937
804,276
1,012,155
24,336,660
25,140,936
294,388
142,135
309,056
953,688
112,417
2,123,027
2021E

2021E

TR RIR: Wind, BMZIEARZ FH 7 P T

4 Wik E XX 69 T A B

LHAT KLEE



4 i rage 4

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,
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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 69 8) BT RATOIEAK T FEAT R 5, 3B 7T A6 A X 260 3] ARG IR AR 4R
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
R, R8BI TR A AL AIRAE B R i s ) — Y18 R AR AT iR AR
FTAE.
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