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PAE4RAT 2019 £ oS HFARREREEBRIT=ZFEH KL, RNFAT
A BFELEARFREEY AR |, N AESRREF, 4 2ERRE
AETH, BXFRETEREAA AL, 2XRIABRHESEFFRGE
HrhE, BNAADXAREREVAFZRE T NE. LFHFHTEL

F&: 2K -3

n AEFBABERLE, FETUARSRE

P A2 44T 2019 4R %) Fl b3 7.87%, BRAT=EE (10.7%) KE4 28 4F

Sk, Ed, FRRARIEE (138%) AHKRITZEE (17.3%) HKZE.

BAVAAFPREBATERE RO THATHRLLIEZRLLZNEN R, N T4

BTORNARF B a2 T F LB KRNR g 25.34%, % ah3k Bl & thik

2018 F 42 07T AN 5 5 E 322%, R P RATFARELETRIEK, 55 F

L3% 42%. 52%.

B RBTHRTHESAE, AR AER—FTH

8] 8 £ 42 2018 4 & 19 3BP £ 2.12%, R A &K T skl R 5 2018 4

Fy 4.48%, itk 3% R A F 45 2018 4 T AT 4BP £ 2.44%., 42 RAVIK A N6 4 B

K AR TRAR TR, 220 REA: (1)4 55 LPRBEFERENRH,

Bl Z5FTIAEA MK, ARLEREREARZ,; (2) N& 4 ZRRHE

ik (1.18%, QoQ) 1 F Rk /= HiE AZH LK T (5 H IR LG 18%/6%) -

Rt RA, TR TRTHRTEFELE, N8 ARHRAERE Ti7. &

FEEMMAI K 22 5, 4 FFS 5 R fsm R F 43 £ B T 47 2BP,

B AERRMREE, FERETHERLTAE

NE A ERTRREHEH 165%, 83 FKTF47TBP, 5N RESH i

kA8 o ARIE BN 4 F R B AERE A 2.31%, R ko #1325 29/97BP.

B R R B AT IS AR P AR, 2019 4 R AR R H Bk 2.22%,

BRFEFRATHEIABP 25 &2 1 FEZEFFEFGFEH, BAVAANE R A

ERNIE 2 -

14

B R4 5] 202012021 4 EPS H 1.0511.43 69 AN, w4 A i 3 ik A
7.5%7.5%, B 7T R 5+ 2020/2021 47 4 2 % 0.54/0.50%, 4 8] £ 45 4% F
TP KP, AR ARG, RIS

FAEIE N T B2 E

B ZHFTAFEA SR ZLAELTN.

BEH2

S20:12A N8 (AR EF) 2018 2019  2020E  2021E  2022E
B Ak N Far B A R A 164,507 187,008 204,977 221174 241,892
F3 (%) 498 13.68 9.61 7.90 9.37
A 44513 48015 51600 55465 59,379
Z 54 (%) 457 79 75 75 74
B R R 5 (%) 11.62 14 1.2 1.1 11.0
AR () 0.91 0.98 1.05 1.13 1.21
WA % (1) 5.80 5.38 5.01 466 435
WA E (1 0.64 0.59 0.54 0.50 046
HRT: NI, FRIEETA
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Bk 1. 2019 L4 & (ARTF, 87F)

% B 2018 2019 4 ¥ B 3 8 (%)
X2 PN 164,854 187,584 13.79
& kA 54,527 56,511 3.64
U= 54,326 56,545 4.08
V28 F AAT IR R 69 4 A0 44513 48,015 7.87
28 T AAT AR Jo i 3 2% M4 4 69 44 E 44377 47,946 8.04
AAFERK S () 0.88 0.95 7.95
IAFH HF R A E (%) 11.39 11.07 TH032/48 5 5

RARI: DADE, AR

R

AT 4RAT N 2019 S48, 2019 504%4) 1 F) rb+7.87% % %K 7 6.75 712 50 (+11.27%, YoY/+4.46%, QoQ),
H 4t 3.89 m1et (+10.72%, YoY/ +1.18%, QoQ) , A # 4.07 Z1zt (+11.61%, YoY/+0.57%, QoQ) -

&g W N F) Be+13.79%, H o A1) B RN B e+12.72%, F 4 % S0 N rb+25.34%, &) 5 8 £
2.12% (+3bps, YoY) , 4t ROE11.07% (-32bps, YoY) , ROA0.76% (-1bp, YoY) o R B 2 % 1.65% (-7bps,
QoQ) , #K&& & % 17525% (+0.43pct, QoQ) , A AW AL 27.70% (-2.87pct, YOY) o & o —RF
AF % 869% (-7Tbps, Q0Q) , FAALF 1244% (+62bps, QoQ) . 2019 #F4-4r F 4 25.05%, *tm
M B & Fy 453%, FEETANREHEM AT £,

A FRBAKRKE, FLETEARFHRE

FAEARAT 2019 4RI R HLIE T.8T%, BT =L (107%) K42 28 MEHE, b, FLHA
Flikigit (13.8%) FAESITZ 5 (173%) . §T44 2019 SREFERRADEZ, £0F
RAGIMNT S £ EALMN, BIAF R SN E L F 4 F RS E 5925 R T,
19 0AT Ak Z A A, 2019 45 DURF 4 MR ILECE, BATIA A P 45 AT MO 60 T 47 7T
A FREERE Y. A FRPUNRIFRIE, 0BT F5RUNF LI 2534%, F3hF
BN b Ped 2018 54291 0.7 AT 4 5 E 322%, S 44T F AR I L STARE K, 93] Fl e 42%.
52%. o L REG R EHA, RETRE— TR, 2019 FRE F LB WAL AT A1IE & o) A
38%. 34.7%, #2018 44 A4 31, 41 AE A Ao

FMUEEHA, ZERKAMK

B IR R EHB YR, T HEREE P A, RAFE” SRR, G TE LGPk
K. 2019 R, ARG Ep A, BAFRALF TR 2018 5373529 1,626 7 K. 28] 57
BLE & e REEAZ BN B, 2019 £ 24 TR A 2018 435 16.6%, 4 3 TAELZ 4 & b4 2018
FRIP 215N T 5 L E 4329%. MARE Ry RN, RE FLaRA TR ER— PR, 2019
FRE S LT W ABLAT A E B b 5] A 38%. 34.7%, % 2018 s42 4 3.1, 41 AE 4 k.

P AZ AT 2
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RETFRTHAEANE, ARmRARE—F TA

NE B E (ERAEAFAASHKN) 4 2018 441 3BP £ 2.12%, LA 8% Zii L5 2018
T A 448%, Gtk ok R A F 8 2018 4 T AT 4BP £ 2.44%, iR aq A AR S 8 £V, {2
BAVAART AR ETRFRANAZERZmRAENTHR: () BREARERARELEFR A
4 FF IPREERNEH, ANEFTIAEI K. AREREREIARZ,;, (2) KF-4#HEE:
NG 4 EFERARY KR A RS, KA 3 & K 4.46%, {2 HKEiE (1.18%, QoQ) 12T
Fll % = SiE AR K EL T (5L 18%/6%) o ftkibkA, £ETIRTH LA BT, i
3] i H o AR AR R gk 8 T AT ARIERAV I I K e 20 A, 4 B B R E s R 83 5 B T 47 2BP.
12 FAVE K E 8] T FF 4 BORAF 0 147,2019 55 25 5 BN A F 4 2.08%(2019 4F L4 % 2.06%) ,
R ZHHT G T F B, AR EAT AN & 6 535 SeARIE R P W 3|0 T 207,

AERR B E, AR EHREEALE

NE A ERTRRHEH 1.65%, 33 FRTATTBP, N &M FRETITEERATLFYKFE, Hi
A EAERL BN e KAR &, 28 T FFRFBAAMES 3301, & EFF (21710) #—FRA. &
FERMBMI R 2N A, A FEEETRAREH 231%, FIERko 73251 29/97BP, 8] i X Ast
MG RK, EZFTABAEZREREAKR, BAVAANG ok RER B FAYTFREL SR
FRE QK. I, NE EZFHAEEREN, WmRZEFRAHoh N6 REFREMA E, 2019 &
TG b 14k 2018 3R A+ 215 N 5 B E 43.29%. 2 8) 7R B 69 A e M3 AR A BT P, 2019 4
KR ERBE A 222%, #Hk&E KT 10BP; #rfistsk % 2.60%, k& K FH3BP, NdRE
NE A, 2019 5 Ry 90 R A L3/ R R & F 5 R (88.77%) T47 % 75.8%, A 60 XX L4
I7 B A 844%, ok s 1 ZEREAEFGFH, RAVAAME R L ENAHAERRFINL. A3 4
EREREBLEEBRIEZREF043AT H EF 1753%, HREIERTAH 01 AT 552 29%.,

FHEBL

FAZARAT 2019 F A F A HRREVER BN ZFEHARE, RNAT4FZELLORERLES
YR E. NAmRAEERRRF, AFELRRFPR TR, BF SR ZMERIEAFA RS, 25
BB 1 EREREZGE RGBT E, BINAAN KSR EMHFE—F R, RN4HN )
202012021 4 EPS %4 1.05/1.13 a9 FA M|, st 4 F) 38 ik 4 7.5%/7.5%, B AT RLA 2t 2 2020/2021 47 4
% 34 0.54/0.50x0 2 3] FEAEAK T AT Ak T3 KF (352 2020 44 0.68X) , 4k 5] 8] BAE Bk R 09 T
B RSN BRBE SRR BENGBE, BAVAANBEZELRS, R BT R

R e T
BRTHIERSARTEANBT . RATEHRAIMITL, NILEFEEESZFLTEAERER.
MBF Ko RGBT URBA RN, NmEaBiT R =R S E2N. RS R FH
TAT, BRATHORK R AL B E, % rRRiTes BAR ).
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BBR(AR T 1727) ERWE (KRT 1127)

F#H0: 12318 2018 2019 2020E 2021E 2022E &£z |H: 12 A 31 | 2018 2019 2020E 2021E 2022E
%k 4% #% (RMB) 2Z%%2 (%)

EPS (#:3%/7) 091 098 105 113 121 ¥k 1314 10.83 11.00 11.00 11.00
BVPS (3 #%/7%) 821 898 977 1062 1153 Agf k% 789 1021 834 853 867
£ 5 B A 023 024 026 028 030 Bhzmkzx 685 1127 834 853 867
441 %(%) 2528 2436 2500 2500 2500 #FHIEKE 710 1161 11.00 11.00 11.00
# 7= % 4 & (Rmb bn) 8RR E 804 1113 953 958 964
REBEH 3,617 4,008 4,449 4939 5482 A4 B NIEK 1331 1272 768 688 7.2
HEF A 1632 1891 1,929 1,967 2,006 F4:%RMeSRAEKE (21.02) 2534 1500 1500 15.00
B A gk LA 89 BT 286 336 369 406 447 BB AR E 498 1368 961 790 937
LR ¥ ] 5973 6,582 7,131 7,739 8410 & FA)ENE K % 384 1873 961 790 937
&ALt 6,067 6,750 7,313 7,937 8,625 #LATAIIHAN K & 392 408 747 749 7.06
B P HR 3650 4,073 4521 5019 5571 &AlEiKkE 457 787 TAT 749 7.06
& iR AR 5506 6,119 6,702 7,344 8,052 k&M AL 2250 2480 26.02 27.74 29.16
R 5614 6218 6,741 7321 7964 K AdLALL 3063 2779 2779 2779 27.79
A 49 49 49 49 49 fEh Ak 170 201 202 197 197
B FR A B A 437 517 556 598 642 prsRatE 1647 1335 1335 1335 13.35
#) 38 & (Rmb bn) BRI S (%)

HA) BN 11291 12727 137.05 14648 156.76 NIM 209 212 209 206 203
HF R BN 37.01 4638 5334 6134 7054 %% 77 ROAA 191 208 208 207 208
ERD N 16451 187.01 204.98 221.17 241.89 3% & 47 ROAE 2684 2793 2720 2730 27.78
B B AR (1.70)  (1.85)  (2.03) (2.19) (2.40) ROAA 076 075 073 073 072
W& AT A 11221 13322 146.02 157.56 172.31 ROAE 1162 1142 1125 1111 1095
R AE (57.89) (76.68) (85.26) (92.24)(102.39) Zzhit (%)

AT A iH 5433 5655 6077 6532 6993 i 2528 2436 2500 2500 25.00
B A i 4451 4802 5160 5546 59.38 ¥t 99.10 9841 9841 9841 98.41
*ERE % 59.62 5938 60.84 6223 63.56
NPL ratio(%) 177 165 165 165 165 4% £35K18 K> 2690 28.01 2637 2478 23.26
NPLs 64.03 66.12 7342 8149 9045 447 R A/ GRS 472 497 505 512 518
W& E L5 %) 158 175 177 176 175 FRKIA

5 (%) 280 289 293 291 289 7[‘7'\»-"4'/5\ S W W) 862 869 872 872 871
— e A A R e A A (%) 216 227 235 239 243 (T AARE 1247 1244 1218 11.91 1164
T BT # AR E(%) 170 1,68 185 185 185 /m#mr/\ }i""ﬁsuz'% 4678 5114 5540 6,012 6,534
R BT B AT A %(%) (140) (1.63) (1.68) (1.68) (1.68) % RWA/% % /= (%) 7710 7575 7575 7575 75.75
AR IS oN, P IRIER TN FAFRIR . SN o, P IRIER TN

B NGBEFHBERNDLE, 2018 EHIEEH JEr INGBEFLBRN 21, 2018 EHIETH

P45 44T 4
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AR EAHRE TIEFDSHITGAAAIE . ZIEFSHIFF A, KAAKRLENS A 5P FAER A AIR LN 5 EA
PEE) HACIR G, AR AR AREIF RO EFT AN EF. BFXSAEEAR; CRWA iz L7 8K K6 ERY 5
ARy ARE IR BT 8 R T B = AR R AR AARE S KIS K AEATAME R L e A H .

P AR FRAE AR A A R 8] ) B 75 B, 58 1 o &) W) 3 4T A 8] BRA A AR SRR B A U 1) B SR 3 IE AT AR
HRE o o BAH T RERIA DRBART B SN FALAAM AT AB TIRE 0, HIR TR PTRAF AR, A
Brab R 5, P 4RE FRIE S R A R 8] R AT H 3R 45 22 g Ao fk R AR A2 AL AT 54

. G

VAR R AT B G 2 8] AN/ 47 k38 Sk Bk 0@ A8 38 F) 148 % T %48 H69 dk kg 69 R I h A
ALE & i &

Eo N TRAIE A S RN AR R 6N A AR AR 4R 2 20% 0 1

¥ H: FUH A R E AR 6 A A AR AR 35 4% 10%-20%;

7o M T 8RR AR 6 AN A AR AT IR R S e EAE-10%-10% 4] ;

B Fr T A R KR 6 N A A AR A AR 4R Boskig 2 10% 02 1

ARAIFE: B BRI L Z 09 T4 3 AR A, KL 4 AR 09 347 Ao

ER & e ok

B KT FUEAT LA R AR 6 A MR T A

PoobEr BT AR S AR 6 A A A R IR S S BT

B KT BT LA B AR 6 A A AR ILE T A A

RAFRI BRI 280 A S TR B, R 2k 90 6 L S A

PR I A ag B A PR 300 48 8 A AT R AR B ZAORSE R AT A8 B BB T KR AR A 18 A AR AR
B B A KR AR RO W R 2 B R AT 500 F5 4.
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ARy o 4R B R GE AR PR 8] HE F AT 0T 8 5 5F @ &P A A o

AWML RI TR O 1) Ae. £, QFI. QDI 544 A5 BAMIEAMTHRE, £
&% AT B AL LA A 69 P AR B FRAE S B A TR ] 69 LM B P 5 2) P 4R FRGE S AL A PR
3] 69T F AR FR PRS- F A, 30T AR R AR E . P AR E FRGE SR PR 8] 699 AR
JR 1) AR5 PAT A6 VA AR Ay IR mh , BT MR A T FUR -5 e, AL A
TEA ARG E P

P 4% B 7 GE IR A0 A PR 8] R MEAT 7 KSR & e Bk 45 2 & P s e s 8 MK P Rt
AR PAREFRIER A A IR 8] 69 AAK P AT R38R KA RIE 8, 75 7 B B4
I P AT R AT LR AEAE R TR A, & A EWIEFRZA MR EI, IR B BF R
P 4% B FRIE SR A0 A R 8] R4 7 b= A a9 4EAT I AR AR k%o

ARENSRERE, U AE R . BT AR, TFHE TAETB 69 AR a4
Fl IR A BRI EARE LIS N BT T RRA, RFHIRELR XS N L L o
ZIAF AL AL B FIH KA A0, PALE FRIESRL A T &) F & o RIRER I, 18
TA FAER B H WM G T PP AIRE WAL 09 B AR IR SAFIERARITI A T R B FRIE A
P TR 8] AR B A B8] (AR “PAREFRER” ) ORI RSAFIT. EME A
FiEMIRSARIT,

FARE BRI P H AT & HH RN B RRBL B THRELAE XA, 5t AF 8 ST T4HR 6
FFB A M SRR T B, TR A SAALY B2 38 F SAMIEHKR KL T 2k 25
89 22 R, TS R RAEAT &4 RoRE 6 ek FARE FRIEHRIN A A 3] AL AR AR
P RBAGBEF T e TR RRFH o RRE N ERHM R EAT A BZFT N, 8T
o B A E] RIRAE R A AR FF R 6 F P o 18 T IE) S ik AR A R W AT
REFIGZRFT T b, RERT T Ry iEo, GHEATHNFRELT B MK
B E BT RIA T AR KR BA B 69 & o

Rt FARA P BOAA 89 R R B S AR P AR R E A A A PR 8] B JLAE £ 5 AT 05 AR AE
TEGRBIAFRES], 28T AREGIEASITRTLEFFEDGETRARALEE.
HE R TREREATAAN (B LBRT) HERIECN EF R T M, HRiEEaE
AL HLSE L SR ARA G AR ST, P 4R E IR 4R B AEAT R R R A A ) AR 69 A A 5] B Ak
RAEAT Ao AIRE AT I BT 6409 T30 0915 B R B LA R A . 7 3M ST T4
T 8 7% B 77 69 F 90 RARIE. 18 T R R 3 S04k 38 AR IR AN A6 5 5] 7 o AIRE LR
WA A AT AR B ARE AT 09X WA SM 7 ik. PRAGREARRATAHALEE R
REFT B FA R — BRA KRR A0 4R%, oA TH R ARSI E TR B 2K Koo A
SR BRR], AIRE P E A YL EI ARA T REFRER AR 0 L.

AR TR 3 L M 3k 69 30 bk AR B4k 4 AT T ARE TR T RF P REFERD RE W3k
S FAE, FAREIRR SR AA A AH XMk, LRI EATI A B 5 fro 424X sk A8
BikiE (L EEFPAREERD M BABB4EE) B, A THATHFTER
BH R N ETRH RIS GAET R, 18 T AR X 2 B 35 69 KU,

AR BT AG A BB T IR, FHBRAETRIE, 7T AT £ 5, FAPR ATl 4,
AARETHBRAT EH A BAS BN RARIEAEAT A RS ER T FARE L. &
A THAR A B T AAARA 69530

SAE 09 R I REACAAE H5 R A I A9 48 T SARIE , & R e AR S sk A IR AR AT B o
TR, KIRE AT AT TR FILATAN R R R WEIE A0 AT IR AR RIS B LB A 69 3 i,
TR LA RS T BAE R KA BT A G4 BB T fe s L B A K T ke
HOBRATHRAESBSH TN, TRAERERTNRF T AAENEL. R, 8 THEEH KKK
ME R 6T 12 & LA EBE. KRE T 04T BOET RIS T ALELE
To do BATiE, BT RAMBAETRTEEZN, QFERARE T ROEMTIEL, FLE
T A E A 49 & o

& 4R B FRIE SR TR 8] B B B X B 8 IR BT A o AR — IR Al
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