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o X4+

ZAYE F TR AT BAVFI = £ Bh, QEHAGRE. ki K3
R, BORRFE, 4R, TR, e eE, #ILEL.

A AR AH G35 47

2017A 2018A 2019E 2020E 2021E
RN INCE ) 220,897 248,555 266,039 285,143 305,108
(+/-%) 5.7% 12.5% 7.0% 7.2% 7.0%
A8 (F 7 L) 70,638 80,819 92,333 105,581 120,944
(+/-%) 13.2% 14.4% 14.2% 14.3% 14.6%
P 28 AE MK 5 () 2.78 3.13 3.59 411 4.72
B Ik # % (ROA) 1.15% 1.25% 1.34% 1.45% 1.59%
4% ik 35 % (ROE) 16.5% 15.8% 15.9% 16.3% 16.5%
W & % (PE) 11.4 10.1 8.8 7.7 6.7
P/PPoP 5.3 48 45 4.2 3.9
W 4% (PB) 1.8 1.6 1.4 1.2 1.1

FHRR: Wind, BEiEA LA AT RN i B ANOK BB RAE
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fEE B FED
HAVR e 3T AE A AnAR 2T AE AR BAY T vk kA &) 09 5 FEME R 4],

Y%t AEME

EBHERIR, REZGELLN P S%, BUBTEAT R, ShaR P

BB BT, BEAITIE MAU 14 L8 23545, @S0 F K 2 694

¥, ARE, FRICTH K App 4TiE A ek A 7 KB, BitA L RIEAM P

WEREFGHEE. BAVAABHRATETRENEE LH5AE, WAFERE

I App ZERNKFH R E AL KL, B RELEY KRNA 9 RE PR,

A 2R KM ROE.

BAVMEA ZM & DDM 18, vAKRk ZFA4E A48 (FH—ME, SLRAF TN

LT RAIEXL), # TR I1I0FEAFH (FoME), LBtEAREMH (F =

). AT AT 69 ah bR IR T AEMAARR:

Vo BAVBERATILE S 10%, T EAE BB 2T 5K IRE T g RA X —
IR WAL, BP AR £ 2K 7 69 -F H =R E T A 10% A 4 . tbde £ B 475 500
FeA el O Tk 4k 1927 F kKRS RE (B L BT T
A FHIBIE 11%; BN EIESE. FIEERPRRE (BXHLE
BRFTZAsE) B3 9%s;

v RIRARAT LR AT ROE 77 4 10%, K138k %% 5%, -+ ROE
GBI £ B BB ARAT AR A ST H 8 a7k, EENREAHA
HABME R IE LT, S AT S AT LA T @R E 5 AT 3B 3 KB IL
KAV HEE K ENEZ S L L GDP ik uifl, HAM#—FRZKEE X
GDP 3§t £ 5% A4 (fEAH—AAF, £E 1929-2017 F49.4 L GDP 4
LK E R 6.1%, 1999-2017 2 3.9% );

v BAVAHBEBATEAT App ZEHRF R 2 E 0 kK K 4k 551 AR P
B ARAT L A 2ok 3.0 BP9 448, A 2 RF KA ROE. &AL L5 =
Z B ROE K- 3 TATL-F, %M ROE K-F4 13.0%, % =&
ROE /-F % 10.5%.

A £ T BARGRAAM, FE)0E) 695 BANE R 1) % 33~44 T,

& 1: DDM %548 % £

F—HE 04 AKREEH
2018A 2019E 2020E 2021E (2022-2031)
%8 E 2.57% 2.55% 2.61% 2.70% 2.45% 2.45%
FEEMN B b 35% 36% 36% 35% 35% 35%
Bk A N 33% 33% 33% 33% 40% 40%
T BALB KRS~ 0.90% 0.80% 0.70% 0.58% 0.70% 0.70%
PR A AL A 24.1% 24.1% 24.1% 24.1% 21.0% 21.0%
£ & FIEF 97% 97% 97% 97% 97% 97%
AR RS 13 12 11 10 11 9
RA) FATF 29% 29% 29% 29% 42% 52%
ROA 1.25% 1.34% 1.45% 1.59% 1.18% 1.18%
i@ B ROE 16.6% 16.6% 16.9% 17.1% 13.0% 10.5%
AR 14.8% 14.3% 14.4% 14.6% 7.5% 5.0%

FAt kR Wind, BEAZIEALZFAFR P FRM

BT AEAEAR AT FHTIE KRG R FEA BB, BB T
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& 2: AHEAEA T REFAREE KRG BEBRSAT (L)

FrRFE
8.0% 85% 9.0% 95% 10.0% 10.5% 11.0% 11.5% 12.0%

6.5% 48.7 42.4 37.7 34.2 314 29.1 27.3 25.8 245
. 6.0% 52.9 45.8 40.6 36.5 33.4 30.9 28.8 271 25.7
f: 5.5% 57.1 49.2 43.4 38.9 35.4 32.6 30.3 28.4 26.9
¥ 5.0% 61.3 52.6 46.2 41.3 37.4 34.3 31.8 29.8 28.0
4.5% 65.5 56.0 49.0 43.6 39.4 36.1 33.3 31.1 29.2
4.0% 69.7 59.4 51.8 46.0 41.5 37.8 34.8 32.4 30.3
3.5% 73.9 62.8 54.6 48.4 43.5 39.5 36.4 33.7 31.5

FALRIR: BASIERZ TR0

xR 1A

BAVIEF I ETARATAE —AL, 424 th35 & 3) 487 PB YA % ROE, #EATIAH
BRABATENRE L FORB CHRNET AT, RNAALT L 1.4-1.7 1239
A PB AAIEH, 3T 2020 F 6943044 X 18] 4 36~44 .

A3 LWRATRHMEK

K& E: BAILE : 538 k. ROE VaEF% A A F PB PE
2020/3/16  0.9022 2018A 2019E 2020E | 2018A 2019E 2020E | 2018A 2019E 2018A  2019E
601398.SH L H4RA4T 517 | 13.7% 13.0% 125% @ 41% 50%  51% 0.82 0.75 0.68 6.3 6.0 5.7
601288.SH  Rik4psT 3.37 | 13.4% 125% 12.2% @ 51%  58%  55% 0.74 0.68 0.62 6.0 5.6 5.3
601988.SH  F E44T 354  12.0% 11.3% 11.1%  45%  3.9% = 4.9% 0.69 0.64 0.59 6.0 5.8 5.5
601328.SH  Rid4RsT 519 | 11.5% 11.2% 10.6% @ 49%  45%  2.8% 0.60 0.56 0.52 5.4 5.2 5.0
1658.HK HRAEARAT 442 | 132% 12.7% 12.6%  9.7% 151% 13.2% 0.90 0.77 0.70 7.1 6.6 5.8
600036.SH #7447  31.67 16.6% 16.6% 16.9% 14.8% 14.3% 14.4% 1.58 1.39 1.23 10.1 8.8 7.7
601166.SH 3%k 4R4T 16.21 | 14.2% 13.8% 13.4% @ 6.0% 86%  82% 0.77 0.69 0.62 5.7 5.2 4.8
600016.SH K447 568 @ 13.0% 122% 11.7% 1.0%  39%  4.8% 0.61 0.55 0.51 4.8 4.6 4.4
600000.SH  i# & 4RA4T 1051 | 13.0% 12.8% 12.4% @ 3.1% 10.7%  6.6% 0.70 0.63 0.57 5.7 5.1 4.8
601998.SH 12447 533  11.2% 105% 10.1%  4.6%  42%  3.1% 0.65 0.60 0.55 6.0 5.8 5.6
000001.SZ  -P-44R4T 13.75 | 11.4% 11.2% 10.9% = 7.0% 13.6% 13.9% 1.21 0.98 0.89 1.1 9.8 8.5
601818.SH  StLK4RA4T 367  11.7% 11.4% 11.1% 6.7%  6.0%  5.6% 0.66 0.61 0.56 6.0 5.6 5.3
600015.SH 4L E 44T 6.88  12.3% 101%  91% 52%  09% = 1.2% 0.54 0.49 0.46 5.3 5.2 5.2
601169.SH  JbF4RA4T 498  116% 112% 11.1%  6.8%  62%  6.9% 0.60 0.56 0.51 5.5 5.1 4.8
601009.SH  HW4RAT 740 @ 16.9% 16.6% 16.8% @ 145% 13.2% 13.0% 0.92 0.82 0.72 5.9 5.2 4.6
002142.SZ  Tik44T 2481  19.0% 17.3% 16.9% 19.9% 18.5%  16.4% 2.11 1.64 1.43 12.7 10.7 9.2
600919.SH  JTH4RA4T 6.11  12.4% 13.1% 135% @ 10.0% 155% 13.6% 0.69 0.63 0.57 5.9 5.0 4.4
601077.SH  HrARB4T 565 135% 13.9% 13.3% 1.4% 19.1% 16.8% 0.91 0.72 0.65 7.1 5.9 5.1
603323.SH  HAR4RAT 468 | 92%  86% 88% 9.7% 159% 13.7% 0.93 0.73 0.68 10.5 9.1 8.0
002839.5Z  KEHAT 6.17 @ 92%  95% 10.1% = 9.4% 14.0% 14.5% 1.18 1.10 1.02 13.4 1.7 10.2
601128.SH ¥ #4RAT 7.63 | 13.3% 11.8% 12.3% @ 17.5% 18.6% 19.4% 1.63 1.27 1.16 14.1 11.9 9.9
+5 12.9% 12.4% 12.2%  80% 10.3%  9.7% 0.92 0.80 0.73 7.7 6.9 6.2

FHRIR: Wind, EAZIERAZFHR FT AR
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B
T B A S AR B AP 5 ik, BAVAA BEBATHENEA 33~44 7T,
2+ 2020e PB 1.3~1.7x, 43F “WeH A,

R BFRERATHHECIESE

FPEATLORREHARZRERH B FLENETHL ALY, REZFYS
NLEMGER 6 KA 2, A alig b XAk, #3677 kA, BRIV S &H
FRIG A, BATHEEAR ATk S AR e BE XA 4k, KRE k50 %
1% B R EE SRR . RIe a3, KB, TR Y FHHE, B
PRA BARAT IR 4R 0 £ 5839

AT RE W 5 KA 67 ik 5E G ABRATRE, RERPRBTR. FXF
R&E, mMEZAEBEUNEF AT ", ARF RETEE AR, Ak
BAE P FREIRZHE P 98 REFHEE, AT FRATIZIFH IR, X
FRABAT L RE F 45 PRIFEAI L4, ERE LSy matizd, L =0d
TRA AR T A SR RWARG B3, (2 LRARKFHMARBE.
BRABAT RGP R B FRAE KRR, TR B URIE P AR A P 876 Kk B A7,
BHRE R BAfRS, BA—FESRAI. “AUM BRAAFZK A F s
ARTIE M KRR Bk 3| AR T o E4RAT LR E 48k 1.0 4= 2.0 AR M4A, 25
TREBATEE T G REMRY . 2L R A R LATARHT . LI £ a7k
F4mp), BABITESGELRLEAERBRAAIT—AATFAKRZI, H7T
YL AP BT AR R E 3.0 IR ER, BIDREE PR, BRSRIT
FA BT ARAEL, T 2017 5242 AL RRABARAT, L akAH A $#A
TF¥Ze4zsh .

B 1. BHBRATEEEAT SORNRARFE—App BEHXRFHEE

K£1.0

—FRBRRA

££20

K= ARG B
s

K£3.0

AppZEHRFTHAEZE

TALRR: BEBATMIR, BABATER, BSIERZ AR AT EE

A3mA K App RE G E A &

REBAT R st 940 S 28 AHL T S 8P 2. K App (48R 4RAT App Ao ¥ £ 4
& App, & LERAVR BT App i), A T A App HIR G2 FE A P AR
P kb AL FAT AR K, BHRATEFAR 2T E AR App AT AL, #
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K App FERABARITEREL P REZVEARFREREZETE.2017 F/K,
AKX App Bt A P4k (R ) shORE LILF, BAT —AFHEA.
@t B B S, £ LACR P ik L fTRIFE K3 )7 BABATHL
HR, BHBHKLRE, £ HFITEH K App, Atk App £ E A
FhE%E, EHRANXARERTREF AR, TR RMEA P RE4RAT, RS
T4 I B, 425t App B & 7 4948 7). App7.0 4= App8.0 Mk ag X AR E K,
5 & B R AAT & d K App BB,

#BAT App EXREAR

Gk, BAVE LA —TR4T App 2R EH 692, § 2010 4 11 A, RBHRAT
iPhone MR FHU4RATIE X L&, TR 4847 App 2127 7 A Ke9mARi%4X, 2019

%11 A 18 B, BH4RAT App8.0 A ARK A, 84T App M AZEARLZ A T A 1.0

Mrpey TR, 3] 4.0 NE-FEAEX, BF) 8.0 MR AESME,

v F—MEh 102 3.0, KT XHELKLEES] BHRATARLA LA

vV BN AH 405 6.0 MRXHTFERHLTAHALRE RS, FROAFEREE
QIEHHR. B, HREEE K

vV O BZHBONT.0 T, SR AES T, 8OMAMBARAES, b
VIR 2 T A B %, MEME A FHTA,

#47 App7.0: o\t App 2E A

2018 4F 9 A 4847 App7.0 E4&, BRE4EATE TP K App7.0 89 LA B H 44T

A\ App BHR. HEIERE 28k 3.0 A IR KR LR, BHARITA MAU A

M ESeAR, BHNEF S, Mg T, ATL T L BEHTE R FHEIER,

MBA TS, ARE., 2R NIRGFARE, TERER FIRER4AAT. App7.0

RERRIR K 89 531 £ 2RI

vV o H—, FAEPEHEGR P EHENIEE, 2 MAU 1A R E HAF, Eh
THI IR P AR Z, @I P AR Z, T8 LT REBATIR SR
ATEAPE AL, B K App7.0 AR I A P FAS EM. 3 FEAT I,
ARG AT FE P R4 A BABATOERA P .

v B, AT BiFed MAU, 3247 App7.0 EE R A A EYE, A
ERI| P, M RAE A SE. AR R RARTH E SRS A
PR, 22wy ETIRAG T, AP HEEETREA TR, H
HAEFERGTARKREG RN EZRE, Bk, App7.0 AR T X
TR P BEAL R AR ARk T BT AR KA A RSN, B K App
AT SHTRORE. $ERAAZYFHE T AETREFRTRSE, A
LT, "B, . R, WESRAEEY T, REAFNZHBRARE.
BRBATA LB HA P RROMOEARE, B FZHGRIERAL
WEREAB AR, BEORAGKRPIREZ TR, REASTHAEET TN
X,
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B 2: 384T App7.0 EATREELANENEE

ME P BHE R P&

BER

\

# K App £ 7
FATIEM. BF
BATFIRE, TR
THMAKPIRZ,
G AR P AR A

MF R 2EAPDRE

R

\

BATFRR A
A4y~ e, MApp
R—AEE, WK
F%. Fhe. (2
8 5 ki, X

EEN ¥ ok

MR 5 &4eE P ik
BRELHER

4 )

° A B GRE P E K

A, BEARAT

Appdfe sk T H 4
M. ETRA. B
e, AERE

VS Vi auk)

RUREHREEHR

~

BEPATEEL 0%
E: BLH A
BEOEPRILE
LIRS
RBEAATERD. 0:
A P 8%,

N

NG NG o /

A ARG A P Fohik, g HAR P @, #
L), BIFHL IR T A EACAS HEAL IR
B P E RIFA %

FHAP IR 4847 App. BEBATIHR, BIZIEA L AR P22

% 4: AT App7.0 BAZEZH &I BABR

App 2958k BEAKARX
I E A EMABRAFRALAET R, ABRATNRE. > FRARFH, XHEER”MBRFHE
R a::ii —ANEMRSAR, XHFLRALHER L, IIANEGREZAFEVLT. AR P RBETFATE T RS M RFIREF
L, Ao
jfpiijiﬁ AeHE g aehir kT A, KAWL R AL ) AE R B R ARAT AL R R SR AR Y, 20 P RAEBRARAT & b e3P 2
WIS BERITHA 44 REANPATAEIT £ App AL TFRBNMH ELE, QY RZIRE. 2F RS TIRLEN ERS
P SMARTHRNL. s, FRREAR, RAMLGEARATFE, FHETEM (FRIANEE. ik TRIASRNE) UER

SHE (ML BlkE. BRI HRFHiR

FrAE  eRR
APPTO e

A Freedom 315, 4545, 446, HE. XF. WESALTEYF, DRABTRIE, FLHEH e BR. e A%, &
W KE %A
EFLHRITENRE, B2FSHAEDT, KHPEALBEFRNE. RELF. LBKIE. BEFE. HBEFRTIE

o

TR R BT App, BEBATIR, BAZIEARAZFHF AT

BB AR, AREA A LIRTH, IAREZNALRA P B4, A VA
AP AT " EH EEA, Jo”a, RG5F P AR BRI, ARAA F IR,
FHRBAZA P . HGRAE P B R IBRE P TR S4B A R LE
0, RBAERRNYSY, FEUsbBTHROGTIHAF A, AP L%NEE
SEEB P 5, MO el T4 & & % 64 75 Su bt T 5 4o fT 4 Bh 4% 2 69 ABE
AEFEZRHBOLE, FEHBCRITRIEFZ L AMNAEEFTY T, URAA
FARE,

BEERNEBRETRT, #ATNEETFARARALESE, TEF FERIKN
l, BETEEE. BiRFALAALTAEFRT AP LEGHE, THFEsE
B RRIR S M BN BN H ARk A ST, RMUBRT EF % UALHIREE K,
FEAARZEERL. BEZRAL. RAMKBRILFRHIE, BALT A P 54470
M ABIRA, RITHRAE P A TRE T, HERAE7EF. TR, £F#
HEREK, AP REFFHNHTFHE, StH, AP -FEEMRRABIKE(E
#, APAART 23 THK, KA PRI A RBETH R, BATELAH
b5 BB 4k 69 ) P LAk App Wi E ALK, BB AL E R AT A IR 4k
XA LI BRAT A B G 2 dE . AR WA EE, T RERA G RE £k
F4 P LT ARKRZ I,

AP BN IRRE Y LBRBATTRARKSE: F—, REARYT K, #5358
T, H=, BUREIsMEEy AP, FNEBRETATE, REE

H4-b W ik E XX 69 R A B

LHAT KLEE
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BHBAT R b Z A LR A F BEARRAT S BRBITEATHTRA IP 548640 BB L F40 1000 7K, 5EALATHBESL 400 % 7K. &
Kk, BEBATEAAIE App T b FHBE 2L F

84T App8.0 4T T #ragilidi sk, @it #4284 R 5ok EFl4TiE — Mk, FIEZ MR LR TRT—RL. Fols—k. RE—K
%, H R TAA X T @R ABIR S A A

WA TG & AABIE, BABITHURT BATRG 24, M L8243 I Mfabifeatas, LEBHARITH L5 8 H 5K APl L35 7

FAT KR

24T App, BEBATVR, EMZIEAZFH R PT 2 32

AKX App BERE
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BB AT

A 6: AA)HEME R ROE *F4 B £ 6 808R M54

HAE R ROE
2019E 2020E 2021E 2019E 2020E 2021E
% 8. % (+5bps) 17.4% 17.2% 17.2% 16.4% 16.7% 17.2%
AR 14.2% 14.3% 14.6% 15.9% 16.3% 16.5%
4% % (-5bps) 11.1% 11.5% 11.9% 15.6% 15.9% 16.2%

PR Wind, BEZIEALZFHR AT TRM

A48 R

BATRIRG I BB AnAB S AEAE T kit FAF 8] 69 032 M61H, R AR S
Fe 4 B MARATAR 0 Bab Bt A Rk 6y, AR A &) A ILE 6 Bk AR 4
ROE. R K FER, BEAAT NG 6B ARG E, HIATIRS
E P B

(1) FAVRT AEFIT SR I 19 6 4R, LA S HATHTIA A 8 X 4 K
Tl MR, 12T ERFTHFRS, RRZFTHQEFTHR. TR
Ae MABRAEFHR—K, BBHELETETHRAA LA G E IR,
BT 4852 T G Af 8] A ENAL 69— P BSRARATPTF R 69 58 R —5. At

W G5l Wik I L5 69 KT kS LHAT KLEE
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BAVBAT T BT, 2B R 5895 2 0 R R TR 3 H A4 L5
8 BRAR

(2) BMABBEAS) ES W&, H =4 ROE Aaxt4Tk ey 215, M
FIW7 /N3] 69 ROE. Z R AT AT 93148, 447K ROE £ 10% L4, @
R RS —F R TAITLEE AL, AESHGEAFR BN, 2N EHF
MR, BAMTREAMEERS, BEELERS. BRAUE S HIEHR BT
RS R FARAT AL = AR 4 R AR LA B T I 3R AT L E NGB 2, 2k k
AT L 58T I 3 26 B NFe iR B AL BT 18] LA RA M, B e R AR A
THFHATLF L E, A& AE KT

(3) HAVMBRZ A E) KL K FIICST KA L L GDP ik, {2t %L GDP
iR BRI E L. R ARH A E KL 90 49 % L GDP itk h A #, 24k
RGERH N, ROV RIAT T AR AT, (2B LA T f8 35 A HUR M
AT R IR Z b

(4) ABATAEAE BT HZAVRIR T A3R_ E TARATHEATIOAR, IR T T3] F3 3 &
PB 1 AAHEE e 5, TTHEAR S BT 5 BARMEAL K 3 69 AR, B L3549
Tk, dsh, & B ATARATAR S B ARAK, B BeARRT A6 AR ik i A AR AT Ak B
PRARARAE , AT B 3] AR 6] 2t P AT 2] 64 4 1B TR ARAKAS 69 KU

B AT o e

*f 8 KRBT G RARMERELRROAES: —REFFHAFELY
S, Jm ERAT B ARG T A FR SRR S e £ A R F R
E, ZmE|T THFNRESAOF A, DR T R RTHAINE AR B 693K &t
R, #ATHY AT ZaERK, BTRFEZFHELL ZAEEFEILE R
£ N

T4 & ETRALEN B, BAVEN@DIATT BB, S TFHZRET
B ENIRE, RAITRIT EHEGRIK.

BURA e

o8] FRAAT L2 B P A6 JE T, BTN 6 Ak 52 BRI A I T BOR® R
BK., FRFATLEE . RPBRFREBRKRE, TR HWEE T4
®ref, Ed@fe @ AR T R

W - R e
N RIS, BMEEETY, AREERIADLAL,
LEY TS

BATHIAF W L 5390 R k5, 843 AR A5 R A sh .
EAREL AR IR TALT fe o st d) 28 7 £ TA1 .

EE XA I ENF S

2

LHAT KLEE


www.hibor.com.cn

" E”gﬁfﬁ Page 21
GUOSEN SECURITIES

R 7 KR

PiE Rl BAILE : 3@ ik ROE V3£ %A E )t

2020/3/16  0.9022 T) 2018A  2019E 2018A  2019E 2018A 2019E
601398.SH  L4R4T 517  13.7% 13.0% 125% @ 41% 50%  5.1% 0.82 0.75 0.68 6.3 6.0 5.7
601288.SH  ARL4R4T 337  13.4% 125% 122% @ 51% 58%  5.5% 0.74 0.68 0.62 6.0 5.6 5.3
601988.SH ¥ E4R4T 354  12.0% 11.3% 11.1%  45%  3.9%  4.9% 0.69 0.64 0.59 6.0 5.8 55
601328.SH  Ril4R4T 519  11.5% 11.2% 10.6% @ 4.9%  45%  2.8% 0.60 0.56 0.52 5.4 5.2 5.0
1658.HK R AEARAT 442  132% 12.7% 12.6% @ 9.7% 151% 13.2% 0.90 0.77 0.70 7.1 6.6 5.8
600036.SH #8447  31.67  16.6% 16.6% 16.9% 14.8% 143% 14.4% 158 1.39 1.23 10.1 8.8 7.7
601166.SH 4447 1621 | 14.2% 13.8% 13.4%  6.0%  86%  8.2% 0.77 0.69 0.62 5.7 5.2 4.8
600016.SH K447 568 13.0% 122% 11.7%  1.0%  3.9%  4.8% 0.61 0.55 0.51 4.8 4.6 4.4
600000.SH #%4k47 1051 | 13.0% 12.8% 12.4%  3.1% 10.7%  6.6% 0.70 0.63 0.57 5.7 5.1 4.8
601998.SH  F 12447 533  11.2% 105% 10.1% @ 4.6%  42%  3.1% 0.65 0.60 0.55 6.0 5.8 5.6
000001.SZ F&447  13.75 | 11.4% 11.2% 10.9%  7.0% 13.6% 13.9% 1.21 0.98 0.89 1.1 9.8 8.5
601818.SH b k4RAT 367  11.7% 11.4% 11.1%  6.7%  6.0%  5.6% 0.66 0.61 0.56 6.0 5.6 5.3
600015.SH L F 44T 6.88  123% 10.1%  91% @ 52% 09%  1.2% 0.54 0.49 0.46 5.3 5.2 5.2
601169.SH L FARAT 498  116% 112% 11.1%  6.8%  62%  6.9% 0.60 0.56 0.51 55 5.1 4.8
601009.SH & F4A4T 7.40  16.9% 16.6% 16.8% & 14.5% 13.2% 13.0% 0.92 0.82 0.72 5.9 5.2 4.6
002142.S7  T#AA4T 2481 | 19.0% 17.3% 16.9% 19.9% 185%  16.4% 2.11 1.64 1.43 12.7 10.7 9.2
600919.SH T 44T 6.11  12.4% 13.1% 13.5% @ 10.0% 155% 13.6% 0.69 0.63 0.57 5.9 5.0 4.4
601077.SH W RH4T 565 135% 13.9% 13.3% 14% 19.1% 16.8% 0.91 0.72 0.65 7.1 5.9 5.1
603323.SH  HRAAT 468 | 92%  86% 88%  97% 159% 13.7% 0.93 0.73 0.68 10.5 9.1 8.0

002839.SZ  KEBAT 6.17 9.2% 9.5% 10.1% 9.4% 14.0% 14.5% 1.18 1.10 1.02 13.4 11.7 10.2

601128.SH  “# #4kAT 7.63  13.3% 11.8% 12.3% 17.5% 18.6%  19.4% 1.63 1.27 1.16 14.1 11.9 9.9

R 129% 12.4% 12.2% 8.0% 10.3% 9.7% 0.92 0.80 0.73 7.7 6.9 6.2

Fop kIR Wind, EAZIERZFHRPTEE

W G5l Wik I L5 69 KT kS LHAT KLEE


www.hibor.com.cn

&Y EEL%

Page 22

MR METR L5 AEE

PIE 10.1
P/B 1.6
P/PPOP 48
FAELE K (A BK) 11.8%
P B B F(HLE) 3.0%

11.3%
3.4%

10.7%
3.9%

10.3%
4.4%

3.59
22.71
7.08
1.07

4.11
25.75
7.58
1.23

4.72
29.24
8.12

EPS 3.13
BVPS 20.07
PPOPPS 6.64
DPS 0.94
BHIGK 8.9%
FEigk 10.3%
A5 89%
BAF K 7.1%
Rk E % 5.16%
ol s % 3.14%
FoE kRS 4.34%
BHARAE 1.47%
fiffAt 8% 4.27%
% 8 £ (NIM) 2.57%
4| £ (SPREAD) 2.41%
A BN E 35%
5 RPN (B AL 2 B Jm) 32.6%
W& T HIFHRE 1.70%
H AT 24%

A EHAIE K 10.7%
FH RPN K 3.8%
BAAPAIE K 12.5%
ARG K 11.3%
AR K 14.4%

ROAE

15.8%
ROAA 1.2%
ROAA(L 4-7T) 2.6%
RoRWA 2.0%
(s 2018A
FRFFF 1.4%
REBEF 358%
AT T RTH® 4.7%
i 2018A
FRFRE 16%
—BFRIARAE 13%
W 4ALAT (15) 12.4
Rt = & 61%
B —BRRTEE 11.8%

10.0%
90%
5.0%
5.10%
3.00%
4.25%
1.47%
3.78%
2.55%
2.40%
36%
32.9%
1.45%
24%

11.1%

7.0%
6.6%
14.2%

15.9%
1.3%
2.6%
2.2%

2019E
1.4%

391%
5.3%
2019F
15%
14%
11.6
61%
12.8%

5.2%
5.05%
2.86%
4.24%
1.47%
3.56%
2.61%
2.46%

36%
32.9%
1.22%

24%

14.3%

16.3%
1.5%
2.6%
2.4%

2020E
1.4%

410%
5.6%
2020E
16%
15%
10.8
61%
13.9%

4.4%
5.05%
2.86%
4.30%
1.47%
3.56%
2.70%
2.53%

35%
32.9%
0.98%

24%

7.0%
14.6%

16.5%
1.6%
2.7%
2.6%

2021E
1.4%

416%
5.7%
2021E
18%
16%
10.0
61%
15.1%

L S
WA e B A BN
F ok AN
b2
ERI2 2 ON
21400
R T O
HAATA)E

B A

P #g#
DR A A
A1)

- R (O
P BAAKF) L
RAT R b
YAk s mba b

s
AN

RHIKE
g =idy
B 7
i JERLAKH A
A~
BAVF =
kA b K
FEd
JLAF R
EATH A
A$ 8 9 e
FAA
— R
Ao B A)iE
Y HIR AR A
P A A 35
i i)
Ak F
ZHIEI

A A3

A

A A
A 4
&M

Fm
b fik

LN

=

&

160,384
270,911
110,527
60,837
99,547
66,480
21.691
248,555
81,110
-111
167,445
106.497
25,678
259
80,819

551,661
493,382
61,296
3,749,949
-183,085
1,671,399
56,206
50,120
111,716
6,527,687
6,745,729
1,158,231
4.427.566
191,401
424,926
6,010,723
6,202,124
25,220
67.523
78,542
274,361
3,487
543,605
2018A
45%

4%

51%

41%
23%
24%
11%

1%

170,482 183,777 199,094
284,252 298,156 316,868
113,770 114,380 117,773
56,695 52,037 45,246
113,787 131,740 153,848
73,865 79,675 84,322
21.691 21.691 21.691
266,039 285,143 305,108
87,564 93,869 100,381
-111 -111 -111
178,475 191,274 204,727
121.669 139.126 159.370
29,336 33,545 38,426
259 259 259
92,333 105,581 120,944

644,808 542,725 416,516
532,853 570,152 604,361
71,645 60,303 46,280
4,095,747 4,452,033 4,804,195
-230,591 -263,675 -288,769
1,507,579 1,586,599 1,656,022
60,220 62,371 63,484
50,120 50,120 50,120
118,556 128,403 137,830
6,852,631 7,211,812 7,527,375
7,081,527 7,452,705 7,778,809
1,202,823 1,133,525 1,038,832
4781771 5116495 5.423.485
199,705 208,797 216,143
286,906 306,990 325,409
6,271,500 6,557,010 6,787,726
6,471,205 6,765,807 7,003,870
25,220 25,220 25,220
67.523 67.523 67.523
87,252 97,216 108,632
323,770 380,547 445,901
3,487 3,487 3,487
610,322 686,898 774,939
2019E 2020E 2021E

i 2018A 2019F 2020E 2021E

FARIR: Wind, BEASIEAZFHE 5 PR
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GUOSEN SECURITIES

ElZEH R TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " Tt 6 AR A, AT AR R AT S +10%2 A
1% it 6 A M, AT HAIES T T 94 10%04 £
HF IR AR

Ve B ARAEIRAE P R R 6923832 R AW RE, o EHA T RAN IR LIERE,
WIT A F T HIF R, AREN. NE, BRARLEMEFZFHBEE. ¥
o, AFIE .
e
AR AT B IEA DA FRAE]) (VAT RAR KRG TR, ARG
BEAER . k23 EFTIEATHMFANATIRIMEASTH XAE A . A% Stk
FEATH RARE A ERT RATKREARE EX T EIE, —ARN
3] B1 & P AW ARG THERAA . RIRER T LI 69 - A5 S48 T,
A8 3K 8) RARAEIZ AT EAZ G T, At RKIREPTEA1E 8. At
FINBARMR BR8] T AIRAE NI LA 4 B e 3|87, AREAH, K3
T HARE TR A 5 AIRE TR TAT, BN R —E A IRE . R E) ATk
AT LT AR T PTIR 209N 8) BT KATO RSk T AT R B, BT HE
I N 5] FAR RS IRAAEAL TARAT L S IR G, RN 8] RARIEAIRE T 4015 8
BFAL T RATRE; RS FHATANL, EHAEITH X153 EATAE, 25
PRAEBAT AT R A
FAREBBSH Z A, TR E S FIEA R TATY B R, £
T, ARG T 6915 &AnF LY A AT N A AT, AR
Kt FIEAIL T A R DAL AL TR B E R T kKBS H L. &K
R L5 A f TR B ARAe S0k 0L 8 A7) 87— T R RIRE AT A 2 Ae
12 & BATRIR R, FKa8) BB B 3R R A AL AR B R 2 fn i o —
Y1)a RAARIBAAT iHAETAE,
IEFAR T L4 b 549 5L
A d) B BRI 2 AR IESAL T B0 L S0 JEAIR TS 4) L 4 R 35
BAF Y58 30 TR 6940 % FoAk e MLl B B3 AT A AT & P IRAHE
FALFAERAZT & 5. TR R, F A5RS04 7%5 3.,
IES R ARG IR AT E W) b G0 — AP R AR X, FHIEHNE] . IEARTE
A A IEFRAE AR X = Se 69 B, T A R H A8 X 00 B Z @ATHAT,
T RAESMHE . BEPAFREIMERL, SEESFLRE, FOEPAH
AT A .
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FI
EY| T T AR erh P4 1012 5 EASIEA KB 18 &
WiZ%: 518001 EAL: 0755-82130833

L&
FAEHARANK 1199 FEREE T 1 T4 12 #
BR4%: 200135

b=
T B X A Bk K AL B gt 6 5 E/ZiEA 9 &
BR4%: 100032
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