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£ AT, RAERZEED 2018-10-23

(& ARAT-601128-28 £ A AR A kA
ROE» ——2018-10-11

EHRSHIF: E5)

#,7%: 021-60875165
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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,

® FHAAATHE 2019 F PR
2019 ¥ F I a84% 418 8.5 12T, FlHIgK 20.2%.

® R SR

MGG RBFBFAER 12%, #iTEZLE, I EIRFE L L F#EAKP
EEAETHFFAE T EER, BNTHETEFIRRRETRAEREL S,
Hesh, B AEHE P 100 TA T REF ARG K, T 2R THERN TR
HABLGH,

® ROA FlHbi &, %&£ FATHRK

28] 2018 FAeiF ) ROE Rl T4 0.4 A~ B 4%, 12 ROA Rtk B4 0.06
MBS EE 1.07%, EARI. KRS RA, BAHRAR K AT EFS
F2EE LA, ABREGFITFHETR (X ELERANAMRT S, Bk
B JR G TR T WA 4 8 2RI ).

® 4L AR LA, FA T4T

2019 E¥-5FF #ARATEAT U 42 B 3% & £F b LA 16bps £ 3.03%, #F ROA
RATHREE, kR A, 2R E TR LT RAR AR TS R4 i
AT EE TR, WA GERBERE, SF LFFAHSELLEFTFF
THT 13bps, &2 EAMATAFE, KMNNEANMERE T k1 124 8
EALT & 6bps.

o FEREXHAE

MRRERREZITRA: PARRERETT 0.96%, XEREFLTH
23bps £ 1.72%, @ #F 444 F % 32bps £ 0.87%, K R4 90 Kk LR
BEEMES 21 AEHEE 171%. EFFREARER LS 23bps £
0.99%, 547k Bk Hodin . A HARE R RIRFEA.

® L Fa

AT RGN, BNEHL SEHTA,
o J &3

KL e Fe e A BT RRAT AT R R B A A
E A TR AT 54847

2017A 2018A 2019E 2020E 2021E

B LA (T F ) 4,997 5,824 6,633 7,406 8,191
(+/-%) 11.7% 16.5% 13.9% 11.7% 10.6%
A8 (7 7 L) 1,322 1,585 1,861 2,203 2,580
(+/-%) 25.3% 19.9% 17.5% 18.4% 17.1%
P RO 5 (7T) 0.46 0.54 0.64 0.77 0.91
B R M A % (ROA) 0.95% 1.00% 1.03% 1.07% 1.12%
I % (ROE) 12.3% 12.8% 11.9% 12.3% 13.1%
o 2 % (PE) 17.1 145 12.3 10.3 8.7
P/PPoP 7.0 5.9 5.2 47 42
i %% (PB) 21 1.7 1.3 1.2 1.1

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

2018/3/31 2018/6/30 2018/9/30 2018/12/31 2019/3/31 2019/6/30
ENN ol 10.4% 16.4% 15.9% 14.2% 12.9% 8.1%
BEE (%%, BiAE) 3.13% 3.18% 3.41% 3.42% 3.25% 3.22%
TR 1.08% 1.01% 1.00% 0.99% 0.96% 0.96%
HEBEEE 350% 387% 407% 445% 459% 454%

2016/12/31 2017/6/30 2017/12/31 2018/6/30 2018/12/31 2019/6/30
KIEFHE 3.42% 3.14% 2.66% 2.17% 2.08% 1.72%
W F 1.61% 1.31% 1.12% 1.06% 1.19% 0.87%
RS 90 Rk B 5 110% 116% 135% 161% 150% 171%
FRAEMRE (FHE, 1) 0.00% 1.03% 0.91% 0.76% 0.61% 0.99%

FARIR: A8 N, Wind, EMZIEALZIFARR AT EE

£ 2: ik
B )38 4 A A R o

2019/8/28 (L) | 2018A  2019E 2018A  2019E 2018A  2019E 2018A  2019E

601398.SH T R4R4T 542  13.7% 13.0% 123% @ 41%  3.9%  4.2% 0.86 0.79 0.72 6.6 6.3 6.1
601288.SH  ARL4RAT 341  13.4% 12.4% 11.9% @ 51%  44%  4.5% 0.75 0.69 0.63 6.0 5.8 55
601988.SH  F E4R4T 357  12.0% 11.4% 11.1%  45%  3.9%  4.9% 0.69 0.64 0.59 6.1 5.8 5.6
600036.SH  #B®4R4T 3475 | 16.6% 16.8% 16.9% 14.8% 14.3% 14.4% 1.73 1.53 1.35 11.1 9.7 8.5
601166.SH  tib4f4T 1827 | 14.2% 13.9% 13.4%  6.0%  86%  8.2% 0.86 0.77 0.70 6.4 5.9 5.4
600016.SH K447 582  13.0% 123% 11.1%  1.0% 3.9%  4.8% 0.62 0.57 0.52 4.9 4.7 45
600000.SH  :HA4R4T  11.30 | 13.0% 12.9% 12.4%  31% 10.7%  6.6% 0.75 0.67 0.61 6.1 55 5.2
601998.SH  F 12447 555 11.2% 10.6% 10.1% @ 4.6%  42%  3.1% 0.68 0.62 0.58 6.3 6.0 5.8
000001.SZ -F&447 1431 | 11.4% 11.1% 10.8%  7.0%  6.9%  7.1% 112 1.01 0.92 10.3 9.6 8.9
601818.SH St k4RAT 367  11.7% 115% 11.1% 6.7%  6.0%  56% 0.66 0.61 0.56 6.0 5.6 5.3
600015.SH e FA4R4T 725  123% 101%  91% @ 52% 09%  1.2% 0.57 0.52 0.48 5.6 55 55
601169.SH  Jbw4kA4T 522  11.6% 113% 11.1% 6.8%  62%  6.9% 0.63 0.58 0.54 5.7 5.4 5.0
601009.SH & F4A4T 777 | 16.9% 16.7% 16.8% 14.5% 13.2% 13.0% 0.97 0.86 0.76 6.2 5.4 4.8
002142.SZ  FT#kA4RAT 2311 | 19.0% 182% 17.8% 19.9% 182% 16.1% 1.88 1.55 1.34 11.3 9.6 8.2
600919.SH T 44T 6.67 @ 12.4% 12.8% 12.8% 10.0% 11.9% 10.0% 0.75 0.69 0.63 6.4 5.7 5.1

601128.SH  # #4RAT 788 13.3% 121% 12.3% 17.5% 18.6% 19.4% 1.68 131 1.20 145 12.3 10.3

F45 13.4% 12.8% 12.4% 7.8% 8.0% 7.8% 0.93 0.82 0.74 7.3 6.7 6.2

Fort kR Wind, BEAZIEALZ AR AT &R
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FH UK
FAABAIE K
KA ARG K
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K EBAGED
ROAE

ROAA
ROAA(#L&7T)
RORWA

TERE
TRFFE

SR A B A3 ST 2
TA
—HAFARRE
W FALAF (1)
R Am AL = b &
Pos —BRAFTRE

2018A 2019E 2020E 2021E ABEL (FHT) 2018A
14.5 12.3 10.3 8.7 RPN ON 5,099
1.7 1.3 1.2 1.1 FLEHN 8,625
5.9 5.2 4.7 4.2 )& &k 3,525
13.0% 11.1% 9.9% 8.9% X S 1,679
2.2% 2.6% 3.1% 3.6% WA 5 A BN 3,421
F 4 A oN 367

2018A 2019E 2020E  2021E A2 B A 357
0.54 0.64 0.77 0.91 RIS IN 5,824

4.68 6.02 6.59 7.25 kA 2,165

1.33 151 1.68 1.86 EDIT S ON -3
0.17 0.20 0.24 0.29 HAEFTA) B 3,658
2018A 2019E 2020E 2021E A 1,977
14.2% 14.0% 12.0% 12.0% P AZAL 392
19.3% 17.0% 14.0% 14.0% bR A 99
82% 84% 86% 87% 44 1,585
14.2% 16.6% 11.7% 11.8% FEAA (BFAL) 2018A
7.08% 7.01% 6.95% 6.88% A BAHEF) 2,203
415% 4.07% 3.91% 3.75% RATEE 16,760
5.58% 5.56% 5.49% 5.43% Pk o mh i Ak 245
2.00% 2.05% 2.05% 2.05% [ 88,727
461% 4.06% 3.73% 3.41% R IR -4,068
3.30% 3.35% 3.31% 3.31% i %y 54,328
3.10% 3.14% 3.10% 3.10% B 52 % 7~ 1,255
12% 11% 10% 10% 1 IERLH S 730
37.2% 37.7% 37.7% 37.7% Ak = 2,458
2.05% 1.88% 1.69% 1.50% A= 162,262
20% 20% 20% 20% EH 166,704
SEkd b Bk 11,510

2018A 2019E 2020E  2021E P id 113,101
17.9% 154% 12.8% 11.6% JLAF IR 4,489
-13.4% 6.6% 50%  4.1% EATHH 24,069
16.5% 13.9% 11.7% 10.6% A+8 G B 148,679
18.0% 13.0% 11.6% 10.6% b8 Ly 153,169
19.9% 17.5%  18.4%  17.1% FRFA 2,263
2018A 2019E 2020E 2021E AR 886
12.8% 11.9% 12.3% 13.1% — 3,145
1.0% 1.0% 1.1% 1.1% KB A8 2,056
2.3% 2.3% 2.2% 2.2% b HR AR 700
1.3% 1.4% 1.4% 1.5% iR 13,536
2018A 2019E 2020E  2021E R M 2018A
1.0% 1.0% 1.0% 1.0% PRI S 43%
445%  495%  523%  534% ZARIEI 6%
4.4%  4.7% 5.0% 5.1% ISR 51%
2018A 2019E 2020E  2021E HaReEH 2018A
15% 14% 14% 14% 4k E 2 26%
11% 12% 12% 11% k% 13%
12.3 11.3 11.6 11.8 HEEH 13%
75% 74% 74% 74% & 42%
10.5% 11.8%  11.5%  11.3% A2 6%

5,884 6,638 7,406
9,769 10,985 12,157
3,885 4,347 4,751
1,810 1,864 1,882
4,074 4,774 5,523

391 411 428

357 357 357

6,633 7,406 8,191
2,498 2,791 3,087

4,135 4,616 5,104
2,322 2,749 3,218

461 545 639
99 99 99
1,861 2,203 2,580
2019E 2020E 2021E

7,183 9,979 13,166
19,106 21,399 23,967
798 1,109 1,463
103,435 117,576 133,897
-5,135 -6,194 -7,201
58,640 61,293 63,799
1,219 1,201 1,193
730 730 730
3,230 3,855 4,547
189,162 211,355 236,292
194,341 217,142 242,761
12,058 12,061 13,509
128,935 144,407 161,736

5,192 5,815 6,512
30,944 36,102 40,434
171,938 192,570 215,679
177,129 198,385 222,191
2,741 2,741 2,741
3,393 3,393 3,393

3,631 4,212 4,896
2,374 2,758 3,203
700 700 700
17,211 18,757 20,569
2019E 2020E 2021E

2019E 2020E 2021E

oAk R Wind, EfFEA
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898) FT RATHESSk < FFAT K Sy, 3B VT fE 43X s 8] JRAE R S AR F4RAT
A 5B S, BN E) TARIEAIRE P A1 SR FHAHE F RS, K 8] BRI AN
BAAANGATH FKAT EAFHE, AL TRIERAT AT LA

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.

PEFE K E19 L 565 5L

AN Bt BRI A MR IE AR KB L S FAe. EARKEI L SR
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 RAESMEME . B PAFREIMERL, SRESFLRE, FOEPAH
94T A
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