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tEFS, BT & RARE A 59.2%.

® ZHREHA, ROAFLEH

2019 #T = % & 41t ROA0.88%, [t _EF+ 6bps. MAIE MR A, E4RAIL
NFHFZ Rt EA 38bps, TR K (b FHEA T ZEER S, RINKRH
RN ER, mf A A R A ). L AR ARILTR 24bps, &
MAEH R sl a % (222 FHUEF) BRI EATRT BdHar. K7
R AR b AN RAF R T AIARKRE RIS, RREEAHLER,
FRAEMEEEER, NE) ZFE 8558 ZINA AT T4,
® K ERERTY GIF

ZERIRARHE 1.68%, -, @ % 2.34%, LT 16bps; RR
4047 90 KA B4 115%, FRiLFE 8 ANF 4k %72 % 2.39%, FRILIE Obps.
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2017A 2018A 2019E 2020E 2021E
BN (F T ) 105,786 116,716 130,512 141,543 153,356
(+/-%) -1.8% 10.3% 11.8% 8.5% 8.3%
A8 (7 7 L) 23,189 24,818 28,344 31,203 34,129
(+/-%) 2.6% 7.0% 14.2% 10.1% 9.4%
B3 X T EAE) 1.15 1.23 1.42 1.56 1.71
B R M A % (ROA) 0.75% 0.74% 0.80% 0.83% 0.86%
I % (ROE) 11.6% 10.8% 10.7% 10.2% 10.2%
o 2 % (PE) 14.7 13.7 11.9 10.8 9.9
P/PPoP 45 41 3.7 3.4 3.1
W 4% % (PB) 1.6 15 1.2 1.1 1.0

FHRR: Wind, BEiEA LA AT RN i B ANOK BB RAE
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2018/6/30 2018/9/30 2018/12/31 2019/3/31 2019/6/30 2019/9/30
ENN ol ] 8.0% 7.0% 8.8% 9.3% 9.1% 12.8%
BE&E (85, WEM) 2.27% 2.36% 2.53% 2.53% 2.71% 2.62%
HBEE (%%, BRE) 2.41% 2.18% 2.52% 2.50% 2.69% 2.60%
TR E 1.68% 1.68% 1.75% 1.73% 1.68% 1.68%
REBER 176% 169% 155% 171% 183% 186%

FTobb kR A A%, Wind, BZIEAZFHIR PR

& 2: AR

K& E: : £3i8 X ROE VaER% A A F PB PE
2019/10/21 2018A 2019E 2020E | 2018A 2019E 2020E | 2018A  2019E 2019E
601398.SH L H4k4T 579  13.7% 13.0% 12.3%  41% 3.9%  4.2% 0.92 0.84 0.77 7.0 6.8 6.5
601288.SH  Rik4psT 3.60 @ 13.4% 12.8% 12.0% 51% @ 7.1% < 2.5% 0.79 0.72 0.66 6.4 5.9 5.8
601988.SH  F E44T 3.69  12.0% 11.4% 11.1%  45%  3.9%  4.9% 0.72 0.66 0.61 6.3 6.0 5.8
601328.SH  Rid4RsT 569 @ 11.5% 11.2% 10.6% @ 49%  45% = 2.8% 0.66 0.61 0.57 6.0 5.7 5.5
600036.SH  #74k4T 3622 16.6% 16.8% 16.9% 14.8% 14.3% 14.4% 1.81 1.59 1.41 11.6 10.1 8.8
601166.SH 3% k4R4T 19.00 | 14.2% 13.9% 13.4% @ 6.0% 86%  82% 0.90 0.81 0.73 6.7 6.1 5.7
600016.SH K. 44T 6.15  13.0% 12.3% 11.7% 1.0%  39%  4.8% 0.66 0.60 0.55 5.2 5.0 4.8
600000.SH  i# & 44T 12.91 | 13.0% 12.9% 12.4% @ 3.1% 10.7%  6.6% 0.86 0.77 0.70 7.0 6.3 5.9
601998.SH  F1244T 6.28  11.2% 105% 10.1%  4.6%  42%  3.1% 0.77 0.71 0.65 7.1 6.8 6.6

000001.SZ  -F&4%AT 16.89 11.4% 11.3% 10.6% 7.0% 14.2% 10.1% 1.49 121 1.10 13.7 11.9 10.8

601818.SH A K4RAT 448  11.7% 11.5% 11.1% 6.7% 6.0% 5.6% 0.81 0.74 0.68 7.3 6.9 6.5
600015.SH 4 Z4%A4T 767  123% 10.1% 9.1% 5.2% 0.9% 1.2% 0.60 0.55 0.51 5.9 5.8 5.8
601169.SH  Jbw4RkAT 558 11.6% 11.3% 11.1% 6.8% 6.2% 6.9% 0.68 0.62 0.58 6.1 5.8 54
601009.SH & F4%AT 9.04  16.9% 16.7% 16.8% 145% 13.2% 13.0% 1.13 1.00 0.88 7.2 6.3 5.6

002142.SZ T kARAT 27.15  19.0% 17.7% 16.9% @ 19.9% 185% 16.4% 231 1.80 1.56 13.9 11.7 10.0

600919.SH T R4RAT 7.08 12.4% 12.8% 12.8% 10.0% 11.9% 10.0% 0.80 0.73 0.66 6.8 6.0 5.4

601128.SH  # #4RAT 827 133% 121% 123% 17.5% 18.6% 19.4% 1.77 1.37 1.26 15.3 12.9 10.8

+# 13.4% 128% 12.4% 7.8% 8.7% 7.8% 1.03 0.90 0.82 8.2 7.4 6.8

For kR Wind, BMZIEAZFATR AT
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74,745 86,611 95,321 104,516
162,888 178,667 190,282 205,174
88,143 92,056 94,961 100,659
47,871 52,248 56,054 60,301
26,874 34,363 39,267 44,214
31,297 33,227 35,548 38,166
10.674 10.674 10.674 10.674
116,716 130,512 141,543 153,356
36,540 41,379 44,892 48,658
74 74 74 74
80,176 89,133 96,651 104,698
32.231 36.811 40,523 44323
7,413 8,466 9,320 10,194
0 0 0 0
24,818 28,344 31,203 34,129
2018A 2019E 2020E 2021E
175,515 187,822 169,105 145,288
278,528 295,240 312,954 331,731
19,502 20,869 18,789 16,143
1,949,757 2,168,154 2375833 2,603,545
47,772 -69,079 -85,123  -103,506
850,317 798,155 811,372 823,175
10,899 12,841 13,984 14,607
24,989 24,989 24,989 24,989
109,085 115,851 124,353 133,997
3,273,619 3,470,240 3,688,053 3,919,883
3,418,592 3,623,920 3,851,380 4,093,476
575,088 614,359 651,221 690,294
2149142 2278091 2414776  2.559.663
72,436 75,953 80,511 85,341
381,884 364,494 386,364 409,546
3,106,114 3,256,944 3452361 3,659,503
3,178,550 3,332,898 3,532,872 3,744,844
17,170 19,406 19,406 19,406
56.465 80.229 80.229 80.229
39,850 41,332 42,964 44,749
95,037 118,535 144,388 172,728
0 0 0 0
240,042 291,022 318,508 348,632
2018A 2019E 2020E 2021E
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