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AT H ZF 09425 Bm, HFE e,

® BHBATHE 2019 F=FR
BRABAT 2019 FAT = F 284418 7721070, RBIHIEK 14.6%.

® ROA Fl b X i@

19 3 = FZ F1 ROE Flib EH 0.1 A B o5, £AAFEZ. ROA Bl EH
7bps, AN R. AL RA, ROA KMEME T 214 TR 77 BIARL/
FHFFRRME TR (FTék 8bps), H kA A &FMNIT T =R RHA
Abps AEFIFMEGTH, FHAREFETLSFEAEET/IFHF R EAT
7bps.

@ &8 E£FLEFA, FLEH
INE ¥ AT 4 S ERA, 2019 W25 E 0 4 4 £ 2.65%, F) A 1lbps,
{23RFET Sbps., =XE4FSLER —_FEEEERLTHT 12bps, £
22 E KRR FERBIMAETAT, UBRLHEELSHOLEIRALI. =&
B8 2 A BJR B ARSR P IR EAL, RRIRG T B & A T K.

O Y MARRAEHE
ZERRRRBEERL—FR TR 4bps £ 1.19%; #K&BZFHLEH 15
NEHSE 409%, A2AVEE P 6T T BALAR K R A 0.3%, T HA
TR KRT FRAEAE, HPmAEEEN,

® F =ik e A
ZERERFRRIEE 12.2%, @@, =25 2 488 4 8% F 955 127,
AP R&KIEK 1310 1270, £ FF B Heg1E, =& F 384 71 939 124,
L BB K 660127, FlLakFeigkT 7511070,
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BREABATERRISE T REN, RREEELZF5 @ TAAREBAY X, B8IKE
NARGOTL, KA GHL R IPAL,

© RPIR T UL F YHE A 5T HAT AT R =R % 5 A A Hh.

B A\ TR Fo Wt F-38 4%

2017A 2018A 2019E 2020E 2021E
ERIINCEZD) 220,897 248,555 266,039 285,143 305,108
(+/-%) 5.7% 12.5% 7.0% 7.2% 7.0%
HAE(F 7 ) 70,638 80,819 92,344 105,590 120,952
(+/-%) 13.2% 14.4% 14.3% 14.3% 14.5%
P A PRI 5 (L) 2.78 3.13 3.59 4.11 4.72
Bl F (ROA) 1.15% 1.25% 1.34% 1.45% 1.59%
77 I3 % (ROE) 16.5% 15.8% 15.9% 16.3% 16.5%
2 % (PE) 12.7 11.3 9.9 8.6 75
P/PPoP 5.9 5.3 5.0 47 4.4
T % % (PB) 2.0 1.8 1.6 1.4 1.2

FHRR: Wind, BEiEA LA AT RN i B ANOK BB RAE

EHAT AL FE
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2018/6/30 2018/9/30 2018/12/31 2019/3/31 2019/6/30 2019/9/30
ENN ol ] 5.0% 4.9% 7.1% 8.7% 10.0% 12.3%
BEE (%%, BRE) 2.53% 2.61% 2.65% 2.65% 2.61% 2.51%
TR HE 1.43% 1.42% 1.36% 1.35% 1.23% 1.19%
KEBEE 316% 326% 358% 363% 394% 409%

FAP RSB ANE A%, Wind, EASIEAZ AR P
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Va5 58 F bk

2018A 2019E 2020E | 2018A 2019E 2020E | 2018A 2019E 2020E | 2018A 2019E 2020E

PB

PE

2019/10/31  0.9004 ()
601398.SH L R4R4T 595  13.7% 13.0% 125%  4.1% 50%  4.8% 0.95 0.86 0.79 7.2 6.9 6.6
601288.SH  RL4R4T 362  13.4% 127% 120% 51% @ 7.1% = 25% 0.80 0.73 0.67 6.4 6.0 5.8
601988.SH ¥ E4R4T 369  12.0% 11.3% 11.1%  45% 3.9% = 4.9% 0.72 0.66 0.61 6.3 6.0 5.8
601328.SH  RiB4RAT 563  11.5% 112% 10.6%  4.9%  45%  2.8% 0.65 0.61 0.56 5.9 5.6 55
1658.HK R R ARAT 455 | 132% 12.9% 13.3%  97% 147% 12.9% 0.86 0.79 0.71 6.8 6.4 5.6
600036.SH 3% 4R4T 3541 @ 16.6% 16.6% 16.9% 14.8% 14.3% 14.4% 1.76 1.56 1.38 11.3 9.9 8.6
601166.SH  >:4R47  18.92 | 142% 13.8% 13.4%  6.0%  86%  8.2% 0.89 0.80 0.72 6.6 6.1 5.6
600016.SH K A4RAT 6.16 13.0% 122% 11.7%  1.0% 3.9%  4.8% 0.66 0.60 0.55 5.2 5.0 4.8
600000.SH HA4R4T 1259 | 13.0% 12.8% 12.4%  31% 10.7%  6.6% 0.84 0.75 0.68 6.8 6.1 5.8
601998.SH 13447 6.22 11.2% 105% 10.1%  4.6%  42%  3.1% 0.76 0.70 0.65 7.0 6.8 6.5
000001.SZ  F44R47 1643 | 11.4% 11.3% 10.6%  7.0% 142% 10.1% 1.45 1.18 1.07 13.3 11.6 10.5
601818.SH . k4R4T 450  11.7% 11.4% 11.1%  6.7%  6.0%  5.6% 0.81 0.74 0.69 7.3 6.9 6.5
600015.SH 4L F4R4T 759 | 123% 101%  91% 52%  09%  1.2% 0.59 0.54 0.50 5.8 5.8 5.7
601169.SH AL F4R4T 554  11.6% 112% 11.1% 6.8%  6.2%  6.9% 0.67 0.62 0.57 6.1 5.7 5.3
601009.SH & F4R4T 878  16.9% 16.6% 16.8% 145% 13.2% 13.0% 1.10 0.97 0.86 7.0 6.1 5.4
002142.SZ  FHA4RAT 2682 | 19.0% 17.3% 16.9% 19.9% 185%  16.4% 2.28 1.78 154 13.8 11.6 9.9
600919.SH T H4R4T 712 | 124% 13.1% 135% 10.0% 155% 13.6% 0.80 0.73 0.66 6.8 5.8 5.1
603323.SH  #ARARAT 532  92%  86% 88% 97% 159% 13.7% 1.05 0.83 0.77 12.0 10.3 9.1
601128.SH ¥ #4RAT 880  133% 11.8% 12.3% 17.5% 18.6% 19.4% 1.88 1.46 1.34 16.2 13.7 115
FH 13.2% 12.6% 12.4% 80%  95%  8.5% 1.02 0.89 0.81 8.3 75 6.8
For kR Wind, BMZIEAZFATR AT
i 4ol Wi LG 69 S T B S £HAT KLEE
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P/E 11.3 9.9 8.6 7.5 A BN 160,384 170,482 183,777 199,095
P/B 1.8 1.6 1.4 1.2 FLEMN 270,911 284,252 298,157 316,868
P/PPOP 5.3 5.0 4.7 4.4 F & 110,527 113,770 114,380 117,773
TALLE R = (A ) 0.0% 0.0% 0.0% 0.0% L s S & 60,837 56,681 52,024 45,235
M8 i (BLB) 2.7% 3.0% 3.5% 4.0% f D=y LiIN: N 99,547 113,801 131,753 153,860
F ok AN 66,480 73,865 79,675 84,322
b2 21.691 21.691 21.691 21.691
EPS 3.13 3.59 4.11 4.72 ERI2 2 ON 248,555 266,039 285,143 305,108
BVPS 2007 2271 2575 @ 29.24 FLHA 81,110 87,564 93,869 100,381
PPoOPPS 6.64 7.08 7.58 8.12 ERIZA 2 ON -111 -111 -111 -111
DPS 0.94 1.07 1.23 1.41 HAFTA)E 167,445 178,475 191,274 204,727
B A 106.497 121.683 139.139 159.381
BHIGK 8.9% 8.0% 7.0% 6.0% PR AFHL 25,678 29,340 33,548 38,429
KBIGK 10.3%  10.0% 9.0% 8.0% b HE R AV 259 259 259 259
A 89% 90% 92% 94% A1) 80,819 92,344 105,590 120,952
BAF K 7.1% 5.0% 5.2% 4.4% A= fifhE (B
Bl B F 516% 5.10% 5.05%  5.05% P4 B AR b 551,661 644,815 542,737 416,531
lig - e-x 3.14% 3.00% 2.86%  2.86% RAT R 493,382 532,853 570,152 604,361
AR 4.34%  4.25%  4.24%  4.30% Pk f ik 61,296 71,646 60,304 46,281
TR 147%  1.47% 147%  1.47% Rk 3,749,949 4,095,747 4,452,033 4,804,195
AT A F 427% 3.78% 3.56%  3.56% RHIKE -183,085  -230,591 -263,675 -288,769
4 8 £ (NIM) 257% 255% 2.61% 2.70% g =idy 1,671,399 1,507,581 1,586,602 1,656,027
#4#| % (SPREAD) 241%  2.40% 2.46%  2.53% B & 5~ 56,206 60,220 62,371 63,484
) LM E 35% 36% 36% 35% IR S 50,120 50,120 50,120 50,120
5 RPN (B AL 2 B Jm) 32.6% 32.9% 32.9% 32.9% A~ 111,716 118,556 128,403 137,831
W& T HIFHRE 1.70% 1.44% 1.22% 0.98% B AV 6,527,687 6,852,641 7,211,828 7,527,397
A R PTIFAE 24% 24% 24% 24% BR~ 6,745,729 7,081,538 7,452,722 7,778,832
Sk ds e AR 1,158,231 1,202,823 1,133,525 1,038,832
ENZ 3% 018 19E 12F 1E PEd 4427566 4.781.771 5.116.495 5.423.485
A EHAIE K 10.7% 6.3% 7.8% 8.3% JLA R 191,401 199,705 208,797 216,143
Fh RPN K 38% 11.1% 7.9% 5.8% EATH A 424,926 286,906 306,990 325,409
kA K 12.5% 7.0% 7.2% 7.0% A$ 8 9 e 6,010,723 6,271,500 6,557,010 6,787,726
ARG K 11.3% 6.6% 7.2% 7.0% & fifi 6,202,124 6,471,205 6,765,807 7,003,870
AR K 14.4%  14.3%  14.3%  14.5% FHFA 25,220 25,220 25,220 25,220
&= & £ 88 7 2018A  2019E _ 2012E  2021E AR 67.523 67.523 67.523 67.523
ROAE 158% 159% 16.3%  16.5% — R 78,542 87,253 97,218 108,635
ROAA 1.2% 1.3% 1.5% 1.6% K 5B A 274,361 323,778 380,561 445,919
ROAA(L 4-7T) 2.6% 2.6% 2.6% 2.7% Y HIR AR A 3,487 3,487 3,487 3,487
RoRWA 2.0% 2.2% 2.4% 2.6% i A AR 543,605 610,333 686,916 774,962
(s 2018A  2019E  2012E _ 2021E G- 2 45 #3 2018A 2019E 2012E 2021E
FRFFF 1.4% 1.4% 1.4% 1.4% B A 45%
REBEF 358%  391%  410% = 416% ZAENEI, 4%
P e W 4.7% 5.3% 5.6% 5.7% MG 51%
, 2018 2010 2010E  001E
FARIRAFE 16% 15% 16% 18% A iE 41%
—BFATRE 13% 14% 15% 16% k% R 23%
W 4ALAT (15) 12.4 11.6 10.8 10.0 HHEEM 24%
Rt = & 61% 61% 61% 61% & T 11%
A — B AT F 11.8%  12.8%  13.9%  15.1% b A2 1%
[ s N SN NS A TR R T TR
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AR PR )Z EMEIE A RANA RN E] (VAT RARRAE) il , ARG EP
£ . RE P EIFTIETHMAANATIFUERTH XA . LIRS, TR X
AIRE B R R IREARE EXTEGIE, —RA RS w18 P B A
ARSI TR . AR IR T AT 69 TR AZ B4R T, (28 5) FARIEZ
FAEAT oy T, B, AIREPTERAE & T EIBARMLR R K
8] TARE AT A A L B a9 F)7, TR, Koaa) 7T RES LA L AREPT
A EBIEN R —E IR, R3] RATEAM T G HA AIRE T Pt 2|
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.
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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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