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81T (601229)

1H19 IVERtRIR AT, FBFIEIKERMR, ROE E1T

E¢. 7824 H, LSHETIEE 2019 EFEEW SRR, 1H19 TS
%FiE 107.14 {27T, YoY +14.32%; BUL 251.51 27T, YoY +27.35%; ROE( £
1) B 14.62%, BEILUIRS 04 NED M. 1H19 FAREFEK 1.18%, &=L
BIA 2.16 F127T, BREFVIMEK 6.75%,

mPE:
EWIERE RO, BRI R RIEK

1H19 BWHBIR 27.35%, & 1Q19 T 14.81 MNEDR; 1902 SKIEIERA
14.55%, 1Q19 IEESEERE 1018 EWELESEL, 1H19 EIEFSTRE.
1H19 I3RS FBIBIR 9 14.32%, & 1Q19 BATRF. IR FE% R~
KR 14.62%, EECIRS 40 bpo

BrE&aima

WRIEERERTE, MEFRIEK. 1119 247" 2.16 512, YoY +12.8%, M
EFRY K. 1H19 BYFRE &R 9255 1275, YoY +18.6%, & 1Q19 FfE4.9 4
BOR; BrEim G ix 42.75%, REVRF 0.8 MEDE, BFEEH
H—ERA.

FRBRRER

RREEH—EMA . 1H19 FEURENA 11448.8 1275, YOY + 15.58%, %
1HIS I’BFA 3 NMNED R, BRI, FAAGRkREN 57.33%, KEVIRS
1.46 MESE,

BrREYR, KEBERELH

BEREFR, BRERT. 1H19 FAREESE 1.18%, & 1019 KL TBE
1BP, {FMFR(EKFE, B BEE % 334.14%, % 1Q19 FF5.34 MED A,
FIFTEREKTE, HEAXPEEE NEER . 1H19 IRERELIX 3.94%, & 1Q19 1B
F 4bp.

wrEEN. RNMRESRRIREE, BEhEA

7B 6 H, LBRITAGRNERSE. R s»ll ERFEIULEFNS TS
MEFMABHRIRIE— N FEEBANTREBNE DLLEFH 15%. 7 B
17 B, TCLIZiFEE =LA st (A= F 6.5% ), MEGF FIE
RhimEE, ITEGAERERE.

EBRITEWSEF 1H19 4RI, I F ROE 1 14.62%( 14 ),
BB EF, RPBFEENER. IFRIBERS 186%, FHIBERSIA
15.58%, RERKREEENRN, HRAHFBEKF. BMNEHFEHBIRE

8 1.1 1= 19pB, XIRBHRN 12.3 75/8%.

RN : HBREEFREXBEMN; SFERATTHERR SRER
EFIN0E .

2017A  2018A  2019E  2020E
Bk (1Z27T) 331 439 524 568 620
R (%) (3.8) 324 195 83 9.2
HEBABREREFE (1Z7T) 153 180 207 235 262
R (%) 71 177 14.6 135 119
s (7T) 1.96 165 145 1.65 185
HER(P/E) 6.00 714 6.23 549 491
mFER(P/B) 0.72 091 0.81 0.74 067
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AEMIZ7T 2017A  2018A  2019E 2020E 2021E 2017A  2018A  2019E  2020E  2021E
FiEx KA
EGIISU N 191 299 326 350 381 EFEEE 7.1% 17.7% 14.6% 13.5% 11.9%
FaERfEE 63 60 66 71 72 IRERIFIEIGE -4.4% 39.5% 21.7% 9.0% 10.2%
EN 78 80 132 147 167  FRRIFSEIEER -1.4% 19.7% 19.5% 13.5% 11.9%
BN 331 439 524 568 620  BAAILER -3.8% 32.4% 19.5% 8.3% 9.2%
Bl R BN (3) (4) (6) (7) (1) EFSENIBE -26.5% 56.6% 9.0% 7.2% 8.8%
WS EERER (81) (90) (99) (104) (109)  FEERASILE 1.6% -4.4% 10.0% 8.0% 2.0%
PRERIFE 247 344 419 457 504  BAZRIEE 2.9% 11.1% 10.0% 5.0% 5.0%
IHRRE (87) (153) (190) (197) (213)
BigFE 161 193 230 261 202 MK
Frisi (7) (12) (23) (26) (29) AEBEFEE 3.0% 12.6% 7.2% 10.0% 9.0%
SR 153 180 207 235 262  BOERIGE 19.9% 28.1% 18.0% 18.0% 18.0%

[ENI% =3 19.9% 3.1% 3.0% 3.0% 3.0%
BrErfmx SIS RIGIR -9.1% 3.1% -2.0% 3.0% -1.0%
BERSER 6640 8507 10038 11845 13977  EfEEFAIER 12.1% 13.9%  166.9% 9.1% 28.0%
Bl 1618 1668 1718 1770 1823 IR AMKIGR 1.2% 12.3% 10.0% 9.7% 9.8%
SRR 8332 8591 8419 8671 8585  TFRKIBIE 8.8% 12.9% 10.0% 10.0% 10.0%
3 S5 17930 20195 21648 23803 25948  [EMLAFRIEE 8.6% 8.6% 8.0% 7.0% 7.0%
FERE™ 356 406 1083 1182 1513  BHENEFER 26.9% 9.7% 10.9% 9.1% 9.4%
B 18078 20278 22314 24476 26864
EIREEN 9236 10425 11467 12614 13876 ~ FRENE
Htrit B RR 7088 7908 8694 9510 10414 EHB 41.3%  41.30%  41.30%  41.30%  41.30%
El2npSWdhd 280 327 360 396 436  EH 51.5%  51.47%  51.47%  51.47%  51.47%
SR 16603 18660 20521 22521 24725  EHfth 7.2% 7.23% 7.23% 7.23% 7.23%
BRERIGS 1474 1618 1793 1956 2139

BMEN
FREER AR (R NEIN) 67.3%  6326%  61.26%  59.26%  57.26%
BREFECT) 1.96 165 1.45 1.65 185  MAREE 26.2%  3121%  3321%  3521%  37.21%
BRIRERFIEGT) 3.16 3.15 295 322 355
BRSEF(T) 16.27 12.93 11.18 1233 1362 BERE
BREE™() 23159 18556  157.07  172.29 189.10 FREHEFE 1.15% 1.14% 1.10% 1.11% 1.03%
P/E 6.00 7.14 6.23 5.49 491 IEE 96.77%  97.97%  98.02%  98.07%  98.12%
P/PPOP 373 3.74 3.07 2.82 256 Kt 2.08% 2.03% 1.98% 1.93% 1.88%
P/B 0.72 0.91 0.81 0.74 067 R 0.46%
P/A 0.04 0.05 0.04 0.04 0.04 AI&E 0.49%

RE 0.20%
FIFEIR KREBEX 272.5%  333.0%  3765%  386.5%  415.8%
EEZE(NIM) 1.25% 1.76% 1.56% 1.54% 1.53%
%A% (Spread) 1.38% 1.38% 1.88% 1.79% 1.70%  BERR
el 4.49% 5.28% 5.36% 5.33% 530% ~ BEARER 1433%  13.00%  12.29%  11.67%  11.11%
TFRRF =R 1.86% 2.01% 2.04% 2.07% 210%  BUORARER 10.69% 9.83% 9.52% 9.24% 8.98%
LB R 3.92% 4.45% 4.55% 4.49% 4434  BFEREERE 91.84%  92.02%  91.96%  92.01%  92.04%
IR AR AR 2.54% 2.64% 2.67% 2.70% 2.73%

Hiv&E
okl RBEA(Z) 7806  109.28 14207 14207 14207
ROAA 0.86% 0.94% 0.97% 1.00% 1.03%
ROAE 12.63%  13.44%  13.77%  14.05%  14.24%
RERIAEZ 1.39% 1.80% 1.97% 1.95% 1.96%
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KAREELHIDELSR: FIEGTEIEBESIDISETFIOESREESTHIERIHESATI TSRS, RREMRIAN
PREM ISR R T FAXIARENESRT AR DTAE L. BIIMERMIOEETHESFAES, 15, BEA25RREF
EAIZRZ NG A EEREEER R

—HR =8

BRIERBENE, MMREFIMEMEIRISBRRKIESROBRAE ( SRPFEIEERIFIRIESREESNWSEE ) REKH
B (LATRHRIR “RRIES" ). RERRIESFLAPEEN, FMELMETAIENR . RERESHAREREFRLEHMHR.
RE. IERRSFERBIER. RSITRRATCHARNIEBSAIER. RETRRIFS.

AEEZNER, (MEFNDNEFER, RKIESAERAEAKEIRREMREARKIESHNER . SMREFHERIKIRT
BAPAATENERFEN, EXNIEBSNXEESRERENRSEEMEEIRIE. AMREFHES. ERFHRMERS
%, FARFHRESIRIHNSAEMBIEREN . ZEER. BUHARERIFEAREARNERZEEN. MSRRLL
FESERR, EEARHRIEFERIHETARNDTAMES .. ERNINAREFESHERNHTIRZIHE, FNEREESE
FIRBER. MBSKRHEERK, CERFER. B, US. RESHTESOERNEN . IHKIESEERNREAMEN
—IRR, RNXIESR/SEXEKARYFEBHTERSE.

AREMEHNER. IHMERFRNASREHE QR RAMAYNT . ZEE0 . HERTNAT B IR EX . JERIRT
ANAEA BEERANTAER. AR, RXIESTREESAESAREREELN . FERIUA—EBIARIRS
RANIEBSHHEEAR . XBARUREMEWATTRSKIBERRRIRIINE . RAFARBNSHIZEMOLSPEEARSER
ERAREBNA—HHHZIFCH/ SR ZWR . KNEBSREHTEERNRENREMEREERITEMNINS . RXIESFH
BEEEER). BEBNILUREMIRRISER TR B SAREPHENSENA—HAHRERREK.

Ll

EXREFIERT, RNIEBSATRSFEARETRRATBMEITINESHHTRS, BARAXEARRESFIRMR
BIRIT. MSMEAMER~RESFEMRS . B, REENSEBEIRNIES R/ SAEEXARTEFEZMARENRE
IR EFZINR, REEBDHAMRENIREIHEMRENE—SEKIE.

KETREH
E 331l 154 B R 1 NS
SN FRERRZANFEITUTES 200 |
B BIREHEN 6 NBAW, HEEER jit = FRERBZANFERTUTES 10%-20%
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b= =934 Lig &=
ItEHAXEEER 36 S BItRXTREXRTER 9 LEHBEFEAIR=EK 333 FIhEAXZERE 5033 2
HR%4%: 100031 SERFISI% A BE 37 1 £ 333 HEZKE 20 1% SELERiAG 71
HR#F&E: research@tfzqg.com BB%% . 430071 HB%%: 201204 MR4R: 518000
EBiE. (8627)-87618889 FHi%E. (8621)-68815388 EBiE: (86755)-23915663
fEE. (8627)-87618863 fEHE: (8621)-68812910 fEE.: (86755)-82571995
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