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INSHRITT, BRERFFRIL

B4 JEHE, ERMBTIRE 1H19 W4s. B 31.21 {Z27T, YoY +13.63%; |3
Eh&FiE 8.54 127T, YoY +20.16%. &ZE 19 & 6 B3R, Rr=MIE 1758.58
{278, FREFE 0.96%,
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{275, Gt 14.2%; 1H19 FHERTEFE 1.5 127T.
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FERMRENTRE, ROE B EMRBETAII . I, EARTIRT IPC /MY
EREAKEEFEZE, 2018 FRBITSFATERRTESIA 5563 A,
ABmIns TREFNENEIERT, EERRNKRALRS.
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1H19 B/ EBIFE/ @ FESIESA 13.6%/11.5%/20.2%, &FjHILES
1Q19 EAER, MKEFRAELETERKREE, BANSEEEDREI., &7
BRKFERETFIET KREENE.,

1H19 28 3.03%, ELL_EFt 16BP, FEEMHIFFIZR TR RAFKMAER
TB& , TR WS R (R EHETRTE . 1H19 TR ANER 2.20% , LY EF+ 208P,
FHBIRK 0 1H19 I RNEFUERER 5.75%, IRELBFT T ; MNRWEER 7.96%,
HIESN . BEERXF TIRBES ISEUVRFTRERTI T, FihEEEEB0N
iERE, SiTl#Es—%,
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BEREFRFME. 1H19 FREFEK 0.96%, WFEYITHE 38P; KT
K 1.72%, BREYITHE 36BP; BHALIFRER 0.87%, KV 32BP; H3K
BERERMRN. 1H19 RRIFEMK 1.07%, RLLEHMLEF, STl
BREFEBEIS .

IRERFEE. 1H19 IKEILL 4.35%, BFMME; KEBER 453.53%, ik
BRRE, XR#gEHiss.
REZN: IMAIRFT, SERINTR

HAVAN, BRRITRANIRT T, HEXZREEZETHH2ER, B
FIERRETR), SKITIMIZEREGERR, P/

S57#E8—%, RMItE2EEENEKE, BISIEBEDRT. &
1148 19/20 FE&FBIBIRTFRN L EIAY 21.0%/20.8% NEZE 17.6%/14.9% . £
BEENIPR R BinEE 1.6 £ 19 £ PB, TR EFRMN 9.55 75/8%.
REHER: KIREFXE; IMIRTFIRBREES.

WS GE 2017A 2018A  2019E 2020E  2021E
BN (127T) 50 58 63 71 78
R (%) 11.7 16.5 8.0 125 10.9
HEBATIRFENE (1Z7T) 13 15 17 20 23
R (%) 21.5 17.5 17.6 14.9 12.2
ShekEs (JT) 0.57 0.66 0.64 0.73 0.82
THERER(P/E) 13.12 11.36 11.70 10.18 9.08
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2015 2016 2017 1H18 2018 1H19
A 7.12% 7.71% 6.57% 6.77% 6.76% 6.67%
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OGN 8.00% 7.64% 8.00% 8.04% 7.96%

T 1.56% 1.54% 1.51% 1.53% 1.56% 1.58%

INRE 3.49% 3.63% 3.34% 2.68%

SIATERA 0.98% 0.93% 0.91% 0.81% 0.87%
STATEHS 2.58% 2.39% 2.47% 2.49% 2.58%

Hith 1.03% 0.99% 1.04% 1.05% 1.15%

[&lk 3.13% 2.89% 4.51% 3.35% 2.95% 1.50%

ITHER&R 2.76% 2.48% 2.52% 2.47% 2.43%

BEE 3.04% 3.22% 2.91% 2.87% 3.00% 3.03%
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AEMIZ7T 2017A  2018A 2019E 2020E 2021E 2017A  2018A  2019E  2020E  2021E
FliExR WIAIEK
EZISUCON 432 51.0 54.2 60.8 675  ERIDIEE 21.5% 17.5% 17.6% 14.9% 12.2%
FEERAE 42 37 40 44 49  IRERIADIER 13.6% 18.0% 6.9% 11.6% 9.1%
HAA 25 36 47 5.6 6.1  FEIAEIEER 27.4% 18.6% 18.0% 11.1% 12.7%
SR ON 50.0 58.2 62.9 70.8 785  BIRAIEE 11.7% 16.5% 8.0% 12.5% 10.9%
S Zys3ap (0.4) (0.4) (0.4) (0.4) (0.5)  IEFIBHINILIR 7.7% 17.9% 6.3% 12.1% 11.1%
e (18.6) (21.3) (23.4) (26.7) (30.4) FHEBRASILIR 423%  -13.4% 10.0% 10.0% 10.0%
7= gl 31.0 36.6 39.1 43.7 476 B ZERIEE 10.8% 14.6% 10.0% 14.0% 14.0%
THERE (14.4) (16.8) (15.7) 17.7) (18.4)
TR 16.7 198 234 25.9 292 HEEK
FriST (3.5) (3.9) 4.7 (4.4) (5.0) HEBEFIEE 12.9% 14.9% 14.9% 12.5% 12.7%
&R 12.6 14.9 17.5 20.1 225  EBENEIR 17.2% 19.3% 18.0% 16.0% 16.0%

B F=1gR -50.3%  -26.3% 0.0% 0.0% 0.0%
BrEhmR ISR RIGIR 16.9% 12.7% 15.0% 10.0% 10.0%
SRS ER 778 928 1095 1270 1473 ER~IER 1.5% 13.8% -2.3% 29.8% 19.2%
[El &= 33 24 24 24 24 ITERAKEE 12.5% 13.5% 13.0% 12.9% 13.0%
SRR 482 543 625 687 756 FRAIGE 11.5% 14.2% 13.0% 12.0% 12.0%
H£8E 1444 1659 1906 2144 2417 ENARIGER -55.0% 87.8% 5.0% 10.0% 10.0%
EEBEF 43 49 48 62 74 BRIRINERIEER 6.5% 21.8% 26.5% 9.4% 9.7%
BE= 1458 1667 1906 2149 2427
BREA 990 1131 1278 1431 1603  TFRR4EA
Hihit Stk 319 356 403 466 540  EHA 42.2% 39.3%  39.34%  39.34%  39.34%
E[3a=bdES 38 45 54 65 78 EH 52.0% 54.8%  54.80%  54.80%  54.80%
Bk 1347 1532 1734 1962 2221  Hitb 5.8% 5.9% 5.86% 5.86% 5.86%
RN S 111 135 171 187 206

R
BRHEF AV EFR(RE ) 46.3% 483%  4832%  4832%  48.32%
BRR%FIETT) 057 0.66 0.64 0.73 082  MNABEK 47.8% AT4%  ATA44%  AT.44%  47.44%
BRILERIFIE(T) 1.40 1.62 1.43 1.59 1.74
BESEF(7T) 471 5.41 5.97 6.51 713 BFEER=
BB () 65.61 7367 69.53 78.42 8853  TREME 1.14% 0.99% 0.93% 0.93% 0.93%
P/E 13.12 11.36 11.70 10.18 908 IEHE 96.19%  96.50%  97.63%  97.68%  97.73%
P/PPOP 5.35 461 5.23 468 429  XiFE 2.66% 2.42% 2.37% 2.32% 2.27%
P/B 1.58 1.38 1.25 1.15 105 R 1.09% 1.01%
P/A 0.11 0.10 0.11 0.10 008 AR 0.04% 0.07%

R 0.01% 0.01%
FIZ={EIT WERBEEE 325.93% 445.02% 476.48% 479.20%  467.74%
EEZE(NIM) 2.91% 3.00% 3.04% 3.00% 2.96%
% FIZE(Spread) 2.76% 2.89% 2.91% 2.93% 295%  BAERK)
EeilEs 6.57% 6.76% 6.81% 6.86% 6.91%  BARER 1297%  15.12%  14.03%  13.31%  12.67%
FRA= 1.97% 2.00% 2.00% 2.00% 200%  RRODERFTTEER 9.88%  10.49%  10.00% 9.75% 9.52%
ERBRFINEE 5.24% 5.36% 5.38% 5.40% 5.42%  BRFERRE 92.38%  91.88%  91.01%  91.28%  91.53%
THRARMAE 2.48% 2.47% 2.49% 2.51% 2.53%

H itz
BFIsED BEEARZ) 22.23 22.63 27.41 27.41 27.41
ROAA 0.96% 1.02% 1.05% 1.06% 1.06%
ROAE 1244%  13.09%  12.22%  11.74%  12.05%
e aIFE=R 2.25% 2.34% 2.19% 2.15% 2.08%
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BRIERBENE, MMREFIMEMEIRISERKIESROBRASE ( SRFEIESERIFITRIEBSREESNWESEE ) REKH
B (LITFRIR “RNIES" ). RERNIESESLBEEN, FEUMEAHBRENR . RESEEFHMRERAME M
RNE. FIERREHERNER. RSIWRRARCHEARNIESNER. RSBIRFRIRIRC,

FREZNER, REFNNEFER, RKUESFEREAREI R REMAEARRIESNER . MREFIEEERET
BATAATRZHNERFRN, EXRNIESYXEESREBIERSBEEMEEARIE. MEEFHERS. ERFINMERS
%, FRMAESIZNHNSENBIBEREN . ZEER. BIARERIFKEAREARNERREZRN. MSRRLL
RESEFR, EEAMRIEFERIHEMTARNDTAREE . ERNINAREFOESHNERNH TR, FNEREESE
RIREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEEREN. WKiEsE FERAIRSMER
—ER, RNIESR/SERKBRARSREBE@EESRE,

FREFHNOER. AR ATRELEBRNM A ZFEN . THMERRULT BB IR EN . SERERN
TANAEABEFRANTRER. EARNE, RXIESTEESRKHSAMREMEELN . THERTIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSIZEMOLSPEERRSHER
EREARENA—HHHIZFCH/HRZZ MR . RKIEFREBILEENREN @IREAEEKEHITERIINS . RXIESH
BEEEER). BEBNILUREMIRRISER TR M SAREPHENSENA—HAREREK.

K53l 7EEA

EXREFIERT, RNIEBSTRSFEARETRRATBMATANESHHTRS, BARAXEARRESFIRMER
BIRIT. MSMEAMER™RESTEMRS . B, REENSEBERNIESR/SEBXARTEFEZHRNMEENRE
IMEREERZINR, REEBIHIMRENIREIHEMRENE—SEKE.
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