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2017 2018 2019E 2020E 2021E
BN (B T L) 4,997 5,824 6,633 7,406 8,191
(+1-%) 11.7% 16.5% 13.9% 11.7% 10.6%
%8 (8 7 L) 1,322 1,585 1,861 2,203 2,580
(+1-%) 25.3% 19.9% 17.5% 18.4% 17.1%
Fe A 5 () 0.46 0.54 0.64 0.77 0.91
BRIk 5 % (ROA) 0.95% 1.00% 1.03% 1.07% 1.12%
# 7FI 3 % (ROE) 12.3% 12.8% 11.7% 12.3% 13.1%
2 % (PE) 19.0 16.2 13.7 11.4 9.7
P/PPoP 7.8 6.6 5.8 5.2 4.7
T % % (PB) 2.3 1.9 15 1.3 1.2
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GUOSEN SECURITIES

NE R BEE TR EEZREZRHRAF XA T AT

AL FREATLGRMR (RHE)

2018 4 2019 # 2019 Rt
22 9N 5,824 6,453 10.8%
Bk F)E 1,980 2,286 15.5%
F3E &R 1,977 2,282 15.4%
PEEEREE AP 1,486 1,793 20.7%
b S v 166,704 184,495 10.7%
o RRER 92,795 109,944 18.5%
r AAZERHK 30,429 38,063 25.1%
H 3R 113,101 134,702 19.1%
JEEERE 12,836 16,679 29.9%
HEE 3.30% NA
R L ONES i ! 3.67% 3.68%
ROE ()2#&, +39)) 12.7% 11.8%
FRAGRE 0.99% 0.96%
hEBER 445% 481%

FTHRR: NG N, BIEEAZFRIPTEE, 5. BHA

£ 2: ik

K& E: BAILE AN 2318 X ROE V2% A A F PB PE

2020/1/12  0.8931 (L) | 2018A 2019E 2020E | 2018A 2019E 2020E | 2018A 2019E 2018A  2019E
601398.SH T H4R4T 591  13.7% 13.0% 12.5%  41% 50% 51% 0.94 0.86 0.78 7.2 6.8 6.5
601288.SH  Rik4psT 3.68 | 13.4% 125% 12.2%  51% 58%  55% 0.81 0.74 0.68 6.5 6.1 5.8
601988.SH ¥ EH4RAT 3.69  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 il 4RAT 564 | 11.5% 11.2% 10.6% @ 4.9%  45%  2.8% 0.66 0.61 0.56 5.9 5.6 5.5
1658.HK B AEARAT 475 | 132% 12.7% 12.6% = 9.7% 151% 13.2% 0.97 0.83 0.76 7.7 7.1 6.3
600036.SH 42447  39.04 | 16.6% 16.6% 16.9% 14.8% 14.3% 14.4% 1.95 1.72 1.52 12.5 10.9 9.5
601166.SH 3¢ ik4R4T 19.69 = 142% 13.8% 134%  6.0% 8.6%  8.2% 0.93 0.83 0.75 6.9 6.4 5.9
600016.SH K. AE4AT 6.33  13.0% 12.2% 11.7% 1.0%  39%  4.8% 0.68 0.62 0.57 5.3 5.1 4.9
600000.SH  i#H & 4%A4T 12.39 | 13.0% 12.8% 12.4% @ 3.1% 10.7%  6.6% 0.82 0.74 0.67 6.7 6.0 5.7
601998.SH ¥ 134%A4T 6.08  11.2% 105% 10.1%  4.6%  42%  3.1% 0.74 0.68 0.63 6.9 6.6 6.4

000001.SZ  -F&4RA4T 16.69 11.4% 11.3% 10.6% 7.0% 14.2% 10.1% 1.47 1.19 1.08 135 11.8 10.7

601818.SH A K4AT 428 11.7% 11.4% 11.1% 6.7% 6.0% 5.6% 0.77 0.71 0.65 7.0 6.6 6.2
600015.SH  4£ B 44T 7.66 @ 12.3% 10.1% 9.1% 5.2% 0.9% 1.2% 0.60 0.55 0.51 5.9 5.8 5.8
601169.SH  Jb7w4RAT 565 11.6% 11.2% 11.1% 6.8% 6.2% 6.9% 0.68 0.63 0.58 6.2 5.8 5.4
601009.SH & R4AT 8.76  16.9% 16.6% 16.8% 14.5% 13.2% 13.0% 1.09 0.97 0.86 7.0 6.1 5.4

002142.SZ  THEARAT 29.16 19.0% 17.3% 16.9% 19.9% 185% 16.4% 2.48 1.93 1.68 15.0 12.6 10.8
600919.SH T 7r4RkAT 719 | 12.4% 13.1% 135% 10.0% 155% 13.6% 0.81 0.74 0.67 6.9 5.9 5.2
603323.SH A RARAT 5.29 9.2% 8.6% 8.8% 9.7% 159% 13.7% 1.05 0.83 0.77 11.9 10.3 9.0

601128.SH  # #4RAT 8.78  13.3% 11.8% 12.3% 17.5% 18.6% 19.4% 1.87 1.46 1.33 16.2 13.7 11.4

F45 132% 12.6% 12.4% 8.5% 9.9% 8.9% 1.04 0.90 0.82 8.4 7.5 6.8

Fort kR Wind, BEAZIEALZ AR AT &R
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PIE 16.2 13.7 11.4 9.7
P/B 1.9 15 1.3 1.2
P/PPOP 6.6 5.8 5.2 4.7
TARLE R (A IK) 14.4%  12.4%  11.1% 9.9%

3RS ETC N 20%  23% 28%  3.3%

BVPS 4.68 6.02 6.59 7.25
PPoOPPS 1.33 151 1.68 1.86
DPS 0.17 0.20 0.24 0.29
BHIGK 14.2% 14.0% 12.0% 12.0%
KBIGK 19.3% 17.0% 14.0%  14.0%
Vol gd 82% 84% 86% 87%
BAF K 142% 16.6% 11.7% 11.8%
RHolkHE 7.08% 7.01% 6.95%  6.88%
g e-E 415% 4.07% 3.91% 3.75%
A EE 558% 556% 5.49%  5.43%
B HBRAF 2.00% 2.05% 2.05% 2.05%
AT 8 E 461% 4.06% 3.73% 3.41%
4 8 £ (NIM) 3.30% 3.35% 3.31% 3.31%
##) £ (SPREAD) 3.10% 3.14% 3.10% 3.10%
AN E 12% 11% 10% 10%
5 RPN (B AL 2 B Jm) 372% 37.7% 37.7% 37.7%
W& T HIFHRE 2.05% 1.88% 1.69%  1.50%
A HFTAFHLE 20% 20% 20% 20%

A ALK 17.9% 154% 12.8% 11.6%
FahRAE K -13.4% 6.6% 5.0% 4.1%
R N5 16.5% 13.9% 11.7%  10.6%
WRAEFTANRE K 18.0% 13.0% 11.6%  10.6%
AR K 19.9%  17.5%  18.4%  17.1%
& =2 A8 2018A  2019E _ 2020E _ 2021E
RoAE 12.8% 11.7% 12.3%  13.1%
ROAA 1.0% 1.0% 1.1% 1.1%
ROAA(#L &-7T) 2.3% 2.3% 2.2% 2.2%

RORWA 1.3% 1.4% 1.4% 1.5%

i 8
FRFFF 1.0% 1.0% 1.0% 1.0%
REBEF 445%  495%  523% = 534%
IR Ak 4.4% 4.7% 5.0% 5.1%
# 2018A  2019E _ 2020E _ 2021E
FRFRE 15% 14% 14% 13%
—RFARTRE 11% 12% 11% 11%
W SAAT (1) 12.3 11.3 11.6 11.8
R A A 2 o & 75% 75% 75% 75%

AT — B A FRF 105% 11.7% 11.4%  11.2%
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88,727
-4,068
54,328
1,255
730
2,458
162,262
166,704
11,510
113.101
4,489
24,069
148,679
153,169
2,263
886
3,145
2,056
700
13,536

2018A
26%
13%
13%
42%
6%

5,884 6,638 7,406

9,769 10,985 12,157
3,885 4,347 4,751
1,810 1,864 1,882
4,074 4,774 5,523
391 411 428
357 357 357
6,633 7,406 8,191
2,498 2,791 3,087
-3 -3 -3
4,135 4,616 5,104
2.322 2.749 3.218
461 545 639

7,183 9,979 13,166
19,106 21,399 23,967
798 1,109 1,463
103,435 117,576 133,897
-5,135 -6,194 -7,201
58,640 61,293 63,799
1,219 1,201 1,193
730 730 730
3,230 3,855 4,547
189,162 211,355 236,292
194,341 217,142 242,761
12,058 12,061 13,509
128,935  144.407 161.736
5,192 5,815 6,512
30,944 36,102 40,434
171,938 192,570 215,679
177,129 198,385 222,191
2,741 2,741 2,741

3.393 3.393 3.393
3,631 4,212 4,896
2,374 2,758 3,203
700 700 700
17,211 18,757 20,569

2019E 2020E 2021E
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