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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,

o B4 T E 2019 F=F R

P E 4847 2019 AT =2 F a4 F)08 1596 127, Flbig ¥ 4.1%.
©® A F|4E A R b E &

o B4R AT 2019 W= E E o -F 3 ROE Rl FIE 0.7 AE 4%, 2% ROA
Rl T 0.03 4NF o553, WA KA, ROA 6T E2% 25 805
BN FH R ZR T, ABFEMREIFHEZR EA43Ah.
0 48 EZFILE %, 2R G EH

b EARATRT 22 E B 4 4 £ F L= % Sbps £ 1.84%, 22 f4ERAR
AR, SR =ZFEE AT EER L LA 8bps £ 1.89%. sbsb, #
JEB| P AFREIF ¥ T F R B A, Bokg s T 70 E L AR, e R ot
BELRE, THFPELEERILTREESZX.

fefftkF, FEBTZFERLFRYEFLEZA L =F)F LI 2bps, 5F0A
Rk EREE OGS,
o KR ERKF T

MR R HERIH XA, KREREFHE. ZFERFRTHRERLTE 3bps
£ 137%, REBLZEFLEF ANTHEE 182%,
® ¥ eEk

REGEFE, HZFELRFRIEEK 8.0%, FRbE%E 1.7 NEH L.
ZEF Y ENE A & T 2557 1L, HE b RHIEK 3096 125, FlAF A
BRI 998 127, Z & E 38 fUiE 1927 1o, A%k 1279 1274,
(IR T AR, =FE R LakfA53E i 1436 1270,
@ HF AL

b EARAT AR R IAT ST, HE L ATEEL T 8K KFE, RMGgEHLE
NP,
® AR

BN G e 4 A& 35 T Bt RAT = & 75 A R AR

& F| R A 53847

2017A 2018A 2019E 2020E 2021E
B LA (T F ) 483,278 504,107 538,450 562,332 601,962
(+/-%) -0.1% 4.3% 6.8% 4.4% 7.0%
A8 (7 7 L) 184,986 192,435 199,423 208,506 218,042
(+/-%) 0.5% 4.0% 3.6% 4.6% 4.6%
P RO 5 (7T) 0.56 0.59 0.61 0.64 0.67
B R M A % (ROA) 0.97% 0.94% 0.90% 0.87% 0.83%
I % (ROE) 12.4% 11.8% 10.7% 10.9% 10.6%
o 2 % (PE) 6.6 6.3 6.0 5.8 55
P/PPoP 35 3.3 3.1 3.0 2.7
W 4% % (PB) 0.8 0.7 0.7 0.6 0.6

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

£HAT ALFE
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NE R BEE TR EEZREZRHRAF XA T AT

& 1. (B3 EEMAFAFER

2018/6/30 2018/9/30 2018/12/31 2019/3/31 2019/6/30 2019/9/30
ENN ol ] 4.2% 7.7% 9.8% 7.9% 10.2% 8.2%
BEE (%%, BRE) 1.88% 1.78% 1.89% 1.74% 1.76% 1.79%
TR HE 1.43% 1.43% 1.42% 1.42% 1.40% 1.37%
REBER 165% 168% 182% 185% 178% 182%

FAP RSB ANE A%, Wind, EASIEAZ AR P
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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 ST KLEE
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M & METRS54EE

PIE 6.3
P/B 0.7
P/PPOP 33
FAELE K (A BK) 0.0%
P B B F(HLE) 5.0%

DPS 0.18
BHIGK 9.0%
FEigk 8.2%

A5 79%

BAF K 9.8%
Rk E % 4.12%
Al % 3.00%

FEAESE 3.53%
B HBRAE 1.60%
fiffAt 8% 3.67%

% 8 £ (NIM) 1.85%

4| £ (SPREAD) 1.71%

A BN E 29%

5 RPN (B AL 2 B Jm) 35.0%

K& LIRS 0.90%

A AFAFHIE 16%

A BRI K 6.3%
FH RPN K -1.7%
ARG K 4.3%
ARG K 5.6%
R)ENE K 4.0%
ROAE 11.8%
ROAA 0.9%
ROAA(L 4-7T) 1.6%
RoRWA 1.6%
FRFFF 1.4%
REBEF 182%
AT T RTH® 2.3%
i 2018A
FRFRE 15%
—BFRIARAE 12%
W 4ALAT (15) 12.3
Rt = & 60%
.S .S W& 11.4%

6.0
0.7
3.1
0.0%
5.2%

8.2%
4.08%
2.93%
3.46%
1.60%
3.47%
1.84%
1.72%

27%
34.8%
0.96%

16%

10.7%
0.9%
1.6%
1.5%

1.4%
175%
2.5%
2019F
15%
13%
12.4
62%
12.1%

0.0%
5.4%

8.8%
4.04%
2.78%
3.38%
1.60%
3.14%
1.79%
1.66%

27%
34.6%
0.93%

16%

10.9%
0.9%
1.5%
1.4%

1.4%
167%
2.4%
2020E
14%
13%
12.6
62%
12.0%

0.0%
5.7%

8.8%
4.04%
2.78%
3.38%
1.60%
3.14%
1.78%
1.66%

26%
34.2%
0.98%

16%

10.6%
0.8%
1.5%
1.3%

1.4%
163%
2.3%
2021E
14%
12%
12.8
62%
11.8%
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359,706
687,900
328,194
99,294
260,412
87,208
57.193
504,107
176,328
1,158
327,779
229.643
37,208
12,349
192,435

1,264,981
2,407,808
140,553
11,515,764
271,919
5,054,551
227,394
46,487
609,737
20,383,657
21,267,275
3,250,997
14.883.596
625,158
782,127
18,916,720
19,541,878
294,388
142,135
231,525
686,405
112,417
1,725,465
2018A
60%

2%

38%
2018A
28%

24%

20%

21%

7%

391,172
734,786
343,614
114,353
276,818
90,085
57.193
538,450
187,272
1,158
351,178
237.983
38,559
12,349
199,423

1,399,788
2,623,886
155,532
12,414,502
-316,196
5,471,535
239,438
46,487
670,589
22,065,243
23,021,757
3,421,852
16.219.261
677,265
852,316
20,493,428
21,170,693
294,388
142,135
256,153
770,620
112,417
1,851,064
2019E

2019F

411,470
779,682
368,212
120,302
291,169
93,669
57.193
562,332
194,368
1,158
367,964
248.821
40,315
12,349
208,506

1,598,464
2,859,356
177,607
13,423,239
-325,914
5,954,584
245,778
46,487
748,693
24,013,251
25,054,209
3,728,931
17.674.789
738,043
928,803
22,332,523
23,070,566
294,388
142,135
281,977
859,806
112,417
1,983,643
2020E

2020E

447,055
848,241
401,187
136,943
310,111
97,715
57.193
601,962
205,975
1,158
395,987
260.202
42,159
12,349
218,042

1,826,959
3,115,957
202,995
14,505,510
-343,575
6,479,772
249,033
46,487
837,250
26,131,193
27,263,963
4,063,568
19.260.937
804,276
1,012,155
24,336,660
25,140,936
294,388
142,135
309,056
953,688
112,417
2,123,027
2021E

2021E

FARIR: Wind, BEASIEAZFHE 5 PR
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