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R, EXARERZELMRNARBIK, ARNE#—FHEBRETR

E&: 35 K X

n BREBRAFESTM, FAHLBAREDE

K AT EFF5 0 R kg 6.8%, KA ASFA. TR kg 16.8%,
BB FE (+19.0%) D rEasE 22 448 4 5, b g A%%%%%A
Wik 1 FRBA DAL A LR EFF R L 344%
(vs,2019Q1,39.9%), 1= %xﬂﬁvﬂ%%mi AT 5T & £ R K g A& R 8 3w
Wik 1 EZE e E, T2RLLRLRBERAENT 1525, RAKITLE
45k 0 O ] b B 12.1%(vs,2019Q1,16.3%), 3t b 447 F b SN F] P2
327%, R FEREIAHKYEIZHE.

n 2EERABAHMLE, LERLAN

RARAT 2 F R FﬁﬁﬂH%AmW4%Q%,£¢2+g:%xﬁﬁ%
K, Frk¥g 1.3%, Frkg 55%, F WIERBEIFRTHRANT S B M
x, ﬂ/% A5 5t b b SRR AL T, 2 Bl ) 59A%IA0.6%. 7 1k 3 A
Z%Fﬁ HH%AMWQWB%,E{%%%ﬁWk,@¢%$51+F
HF. &E7®, RASIT EFF4LZ 200%, Fkkigitst 23BP, &A1
ﬁ%%@%i%ﬁﬂﬁwﬁ&i%ﬁ2$&$$@é%Lw%ﬁﬂéaﬁf
&im6W,i%%m%ﬂiﬁﬁﬁﬁTwaﬁ%%&ﬁT%WW,k%
FE oW s OBP a9k ig, X AE.8 ZIRILUk4E .

FRAEBRRILIR, REEIBAFFE
&iﬁﬁ2$ﬁxiﬁﬁ1ﬁ%,%k%$&%%,x&ﬁ%%ﬁiﬁﬁﬁ
PN G, 2FFERERTHE thf/T tb &4 T 4BP £ 3.34%, 124
ﬁﬁ%ﬁﬂ%m,AﬂmFﬁz%%% FARAL, RV SNG 2 EES RS
%r&i&$%ﬁ1%%_ﬂm1+ﬁﬂ$ﬁ%ﬁko&EZ%FK K 4R
AT 90 KA B GFBIR RG] % 95.48%, %% 2018 £ K T 116 ANE o
B, R RAAEAR B E M. BE 2FF R, RAEBITREE LMk
F+ 4.45pct £ 142.27%, %5 k329t 8BP £ 249%, 3K & KP4k FAT wARAE, 2
S E K F R G R, #—F IRk AR
18
o EATGH NG 1920 %A% 6.1%/7.0%, B AT ) R H At
2019/20 4 PE # 4.77x/4.45x, 19/20 % PB % 0.57x/0.52x.

G SR 70y
SRR ETRALRM,

BEBZ

£HA:12AN B (ART BS) 2017 2018 2019E  2020E  2021E
B BN Fo B F A R A 142,234 154667 166,678 174,382 182,395
50 (%) (7.6) 8.7 78 46 46
A 49813 50327 53378 57,137 61,367
50 (%) 4.4 1.0 6.1 7.0 74
B ol 3 %(%) 14.2 12.9 124 12.2 12.1
RO S 1.14 115 122 131 1.40
A% () 5.11 5.05 477 445 415
W () 0.69 0.62 0.57 0.52 0.48
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Bk 1 20190 # ¥ SR IYGH R (FF L)

. s w _ AREHL L5
T BATHIE AR LERAH 19558 )
A 8 BN 122,868 114,126 7.7
A8 3k (77,345) (80,252) (3.6)
A BN 45523 33,874 34.4
F 4 BARN KN 29,435 26,191 12.4
FERARME L (2,153) (1,864) 15,5
B F 5% BN 27,282 24,327 12.1
XD E S DI 72,805 58,201 25.1
=R P PN 14,191 16,306 (13.0)
IR PN 86,996 74,507 17.0
%% %% A (18,389) (18,089) 17
B LA T e (835) (781) 6.9
& A 67,772 55,637 21.8
R ST (36) (220) (83.6)
P A&FTALE 67,736 55,417 222
P WA (29,313) (19,531) 50.1
AT 4 A1) 1 38,423 35,886 7.1

B 4344, (6,455) (6,033) 7.0
Ja 7% A i 31,623 29,618 6.8

HAPRI 208, o HRE AR

X1

RAGAT AT 2019 ¥ FaR, 2019 4 LS9 A) R ) )et6.77%. & 50 6.34 1L (+4.61%,
YoY/+2.32%,Q0Q) . 3 5 % +5.47%Y0Y/+1.28%Q0Q; 7 2+9.48%Y0Y/+3.87%Q0Q. & kL A ] bt
+17.0%, 4.8 % 2.00% (+23bp,YoY) , #] &%l A ) bh+34.4%, F 4 3% 4N ) 1b412.2% . A% Ak
Atk 20.8%, R R A 1.75% (0bp,QoQ) o #44-& A % 142.27% (+4.45pct,QoQ) , &% rk 2.49%.,
/3] %4 ROA 1.04% (+4bp, YoY) ; 44t ROE14.9% (-95bp, YoY) , N& ks —RAERALE
8.90%, F A F 12.8%.

BRHE R STM, FH)EBNRFHRIE

R GRAT B 505 ) A F P3G 6.8%, 3 RAF ST . BRI kg 16.8%, 3iksa 1 F & (+19.0%)
DR 22 AT 5 b, b B ALE RN F LRI RN TR A e K A RN
LR rk g 34.4% (vs,2019Q1,39.9%) 42 2% 4A 4 R4 % 34,47 . T & £ F) vk Kb A& B 89 3UHE, 7
BB FRNEHE, TEREEFLEERELNT 1 50 RERFEFF5FLHRA
R Fe 38 12.1%(vs,2019Q1,16.3%), 3t ¥ 4847 Ak SN ) L3 32.7%, R 3h F 4RI K a9 £ &
B

2 EFRRBAKE, LELFLAR

B ESRAT 2 22 F AL B 3R be 9 3 38 4.6%02.3% , 3P 2 2 A2 R4 AOH Pk 42, 3R eb3g 1.3%,
Flpb3g 55%, Rtk 1 FZE TR A4NT o5, S L, A REFHKG & L EARRFHR
E, A A 594%40.6%. Tk kR A, 2 5 A HE R 5135 95%/3.9%, AHREFFRIEEK,
Wi A KBV EERHF. BE£5@, RASATELF48 £ 200%, Rkt 23BP, #41
RIBHIPAARARR I ZUNARERIT2EZEEF582151%, 81 FE#—F A 6BP, £&
2 TR R AT B h i b AT 12BP, kT % /= bl 5 6BP a9 &g, X388 £
Phgk 4 .
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2 R A, RAGATHI 90 RA LGB/ R AL % 95.48% , 42 2018 4 R T 116 A8 4%,
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B RAEB A BRI RIBAK, KRN FHE—F B BIKE TR RAVYe R 3] 19/20 554 4] 18 3 ik
6.1%/7.0%, B A7 &) M-t 2019/20 < PE 4 4.77x/4.45x, 19/20 = PB 2 0.57x/0.52x, %X -F 4
R ERAAT R AFEA, XA EES, a8 T HITEA.
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RBEK(ARF T127)

ERWUE (KRF 1127)

$#8: 12318 2017 2018 2019E 2020E 2021E 4£z:g: 12 4 31 | 2017 2018 2019E 2020E 2021E
% &A% 47 (RMB) zEER (%)

EPS (#3%/7) 114 115 122 131 140 Rk 1392 985 10.00 10.00 10.00
BVPS (##35%/71) 843 937 1022 1114 1212 A pkEmksx 001 250 633 581 6.01
F W B A 015 035 037 039 042 ghrmkz 011 157 687 581 601
241 %(%) 1099 3001 3001 3001 3001 #Hxipkzx (3.76) 7.69 800 800 7.00
# 7= 5 fiv& (Rmb bn) A8 AR (1.70) 245 603 617 568
RGN 2,804 3080 3389 3727 4,100 &) G AR (8.59) (11.41) 625 606 591
EHBF 2,155 2,003 2,043 2043 2,043 FL4HBRMASWPAEKE (865 081 1500 500 500
A BRI 89 BT 271 338 338 338 338 U AMKE (762) 874 777 462 460
LR 5599 5739 6,102 6456 6,844 P& wTHEIEKE (6.81) 1098 856 464 461
= At 5902 5995 6407 6779 7,186 #LATAlEE K% 052 (2.93) 6.06 7.04 740
BEPAER 2966 3194 3450 3,726 3,987 AA|gigKk % 412 103 606 7.04 740
it Rk 5227 5355 5678 6,028 6,370 LA L 3357 3112 3321 33.33 3346
5k 43t 5512 5564 5937 6268 6632 K AMKA 3217 3048 30.00 30.00 30.00
MR 36 44 44 44 4 ERBRA 130 157 160 148 136
& AR At 379 420 457 497 540 prigALE 1592 14.38 1438 1438 14.38
#) i % (Rmb bn) AFES (%)

B A BN 86.55 76.68 8147 8641 9151 NIM 150 173 176 176 176
B F 2 BN AN 4774 4813 5535 5812 61.02 34w ROAA 161 177 184 181 179
=X ON 14223 15467 166.68 174.38 18240 3% % 77 ROAE 2625 2631 26.01 2501 24.07
B AL HL A R e (148) (1.92) (207) (2.16) (2.26) ROAA 084 085 08 087 088
R A-AT A 9470 10511 11410 119.40 124.91 ROAE 1420 1292 1245 1222 12.06
FREE (34.14) (46.32) (51.75) (52.66) (53.23) swzhHE (%)

AT F i 60.56 58.79 6235 66.74 7168 ik 10.99 3001 3001 30.01 30.01
A4 4981 5033 5338 5714 6137 44k 9454 9643 98.22 100.04 102.84
FERE REBIB 4751 5139 5289 5499 57.06
NPL ratio(%) 171 176 173 170 170 fEEEAG A~ 3651 3341 3189 3014 2843
NPLs 4789 5387 5862 63.37 6970 4pATRE LG AE 460 564 527 498 470
WEEE A% 156 134 151 168 177 HAKRA

A5 Ph(%) 266 236 261 286 300 HmO—ZBARALE?2 863 893 910 936 960
— 8 A el T o AR (%) 172 155 177 202 220 HAAEE 1185 1175 1175 1186 11.96
T B # A R 5 (%) 116 186 125 110 110 Jei R eH~-—k 4340 4656 4976 5265 5,582
R BT BAZ A %(%) (0.91) (1.65)  (1.10) (0.97) (0.94) % RWA/% % /= (%) 7354 7767 7167 7767 7767
RAFRM: 2o, PR FIEF TN RAFFRM: 2Nd]wtk, P REFIER TN
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