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AT BANRE AL, A 4HE R g 4.74%, PR g 7.09%, T
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BRI ve3g 5.02%, 3G AT=F BRI 125 40F 05 N8 FEFFRAN
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LA S, EP, WFRATARATF LSRN TTR K, 2 5] F kg 38%. 14%.
Je B 2020 4, R AR IR AL AT BAT TS W R — ¥ vh, 12 E IR
W R ERGWAERIE, RAAAR X F L% RN A 0 B4 o
B AHRARLAITRERE, TR EEAN TR
28] 2019 4 B £ %5 2018 40 F 5BP £ 2.26%, R F, 7tk A% AT
(12BP) K F &=k # & (6BP) . fifswhA, AHRAFHILAZY
w82 AN L RRE, 25 FFORAE LT 18BP £ 1.57%, 12 4634 K-F 12
TP RALTAAL, FZskA, NATFERZmkBAFRFRE, £
ZRRAATREREMGAE, FEOTF TIEERET S KEFH T AE
WM RA, THEREHERIP, BRHKBEFHRERFRIE LA T1%.
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HAT A ERAR R R T4 1BP £ 142%, RIBHEMM A, Na) 450 %
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AR RA, RIERETHE LEFF KA 13BP £ 2.93%, @i FEFF KT
47 28BP £ 1.16%. /&) R RAE = 4%, ] 90 R A E4F /R By 58.5%. 2
B R FedkAbRt it — T RA, 4 ZFRKREB L F. KR LE 3 ERHF A
941 g 4. 11BP £ 227.7%. 3.23%.
148
B RATRE TR AT 20202021 £ EPS 2 112117 k. (& 1.141.21 =l
RE) , SR ARGk 4.6%. 4.6%, B ATt R o & 4 0.71x/0.65X.
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2012438 (ART §7) 2018  2019E  2020E  2021E  2022E
B AN Fer B e R R 632,842 676,262 721627 776,871 834,795
54 (%) 7.18 6.86 6.71 7.66 7.46
139 254,655 266,733 279,067 291,792 306,139
54 (%) 5.1 4.7 4.6 4.6 4.9
B % (%) 14.16 134 127 12.2 11.8
RS 1.02 1.07 1.12 1.17 1.22
JR TR R (L) 1.14 1.21

75245 7 (%) (1.75) (3.31)

WA E (4F) 6.35 6.06 5.80 5.54 5.28
T4 B (4E) 0.85 0.77 0.71 0.65 0.60
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Bk 1. 2019 L4 & (ARTF, 87F)

2018 2019 240 (%)
GUPNE S PN 486,278 510,680 5.02
T4 5% BAR A H N 123,035 137,284 11.58
oA 3 A BN 49,578 57,665 16.31
RIS PN 658,891 705,629 7.09
DS ik (167,208) (179,531) 7.37
12 R BAEAR & (151,109) (163,000) 7.87
HA R BALAR K 121 (521) RiE A
& kA 308,514 326,954 5.98
U= 308,160 326,597 5.98
)i 255,626 269,222 5.32
128 F AATRE R 649 A0 254,655 266,733 4.74
V38 F AAT 38 B A 69 44 i 250,719 262,771 4.81
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F P 4% H:48.79%Y0Y/+0.89%Q0Q; 7 2+7.35%Y0Y/-0.53%Q0Q, & bk A F Fb+7.09%, 4 8 £ 2.26% (-5bp,
YoY) , Al B4R Hh+5.02%, 43 AR F) Bb+11.6%. R AV AL 26.5% (+11bp,YoY) . R R
KA 142% (-1bp,QoQ) . %4 B Z % 227.7% (+9.41pct,QoQ) , %%tk 3.23%(+11BP,QoQ), 4 3] 4
1t ROA1.11% (-2bp, YoY) ; 44t ROE13.2% (-86bp, YoY) , ~alkis—BA AL E 139%, KA
F R EATE%, N3] 2019 444 % 34 30%, A% .8 % h 4.95%,
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HRNE PRI 11.6%, kAT =% & (129%) #K 4%, 2L KEFRFESFTILE LTI, L9,
W, F AT AT T SN TR K, 95 Fl b398 38%. 14%. & F4R4T1 % @, 4 & ik ahat ik
BB AL, W% IAT S ABRARI, FRLFMRNGRIE, R FH @, A& B%FR £ £,
BN H R FBRER, THFEEEREF S 0X, BRYBERLFEHEFE T HRHA, A5 2019
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18BP £ 1.57%, {2 43fKF AT L FRAL FIRIL. AERAEE ERE, TFEHERAE EITH
HkE (EFFHEBRAEN155%) « THREEKEMMBA, N KEART LR, 4 ERE
AR E LBFF KRR 2ANE 0 02 046% W/7mkA, NaA THFFRAmKAFRFRLT, &
RN E K 3.88% (vs3.88%, 2019H) . HEATAA NG K E KB R pHE TN I EZRRAET
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HATH Z R 2 AR, 4 FRTRFAL 3 FET47 1BP £ 142%, ARFERMNIE, Na 4 FHE
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INA B BAKEY TR B AR R R BT A S B B P TR AR Rk AL 2 3] 27 e A By AR 2,
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RBEK(ARF T127)

TR (KRF 1127)

##H: 123098 2018 2019 2020E 2021E 2022E 4z g: 12431 H 2018 2019 2020E 2021E 2022E
#4447 (RMB) BEEE (%)

EPS (3% /t) 1.02 1.07 1.12 1.17 122 gk 1314 1083 11.00 11.00 11.00
BVPS (37 /7t) 7.59 8.39 917 998 1084 A &K k% 789 10.21 8.34 8.53 8.67
HE R PR A 0.31 0.32 033 035 037 gHhoumwk%x 6.85 11.27 8.34 8.53 8.67
o4 %(%) 30.04 29.99 2999 2999 2999 A Hywkx 710 1161 11.00 11.00 11.00
#* % 4% % (Rmb bn) fHE KR 8.04 1113 9.53 9.58 9.64
] 13,784 15,024 16,151 17,363 18,665 % 4] 8L A 3g Kk & 13.31  12.72 7.68 6.88 7.02
IE AT 5766 6,248 6,873 7560 8316 FLHAMESMAIEKE (2102) 2534 1500 1500 15.00
R A Gk AU 6 2R 1,039 1,509 1,584 1,663 1,746 Z AR K% 498 13.68 9.61 7.90 9.37
£ 8K FER 22,802 24918 26,892 29,020 31,316 3% & wyA)id ¥ Kk & 3.84 1873 9.61 7.90 9.37
FE A 23,223 25436 27,451 29,624 31,967 #t77#)iE 38Kk & 3.92 4.08 7.47 7.49 7.06
BREH 17,109 18,366 19,836 21,422 23136 4#)iEigk & 457 7.87 7.47 7.49 7.06
NS ] 20,317 22,301 24,028 25,895 27,914 3E &4 A bk 2250 2480 26.02 27.74 29.16
R A% A3t 21,231 23201 25,019 26,986 29,112 s A Atk 3063 2779 2779 2779 27.79
& A 250 250 250 250 250 43R A 1.70 2.01 2.02 1.97 1.97
J& ARG AT 1976 2216 2412 2616 2,830 prigst% 1647 1335 1335 1335 13.35
#1354 (Rmb bn) AASH (%)

HF) BN 486.28 510.68 547.09 582.46 628.54 NIM 2.09 212 209 206 203
R BAR AN 123.04 137.28 151.01 166.11 182.73 #% 4w ROAA 1.91 2.08 2.08 2.07 2.08
ERX PN 632.84 67626 721.63 776.87 834.79 34 %&-# ROAE 2684 2793 2720 2730 27.78
g b B4 B e (6.13) (6.78)  (7.23) (7.79) (8.37) ROAA 0.76 0.75 0.73 0.73 0.72
A& AT AL 459.15 489.60 526.42 566.74 609.03 ROAE 1162 142 1125 1111 1095
T+ REE (150.99) (163.00) (184.72)(209.46)(234.18) st (%)

FLAT A HE 308.16 326.60 341.70 357.28 37485 4% 2528 2436 25.00 25.00 25.00
F) A 254.66 266.73 279.07 291.79 306.14 ¢ Atb 99.10 98.41 9841 98.41 98.41
KERE NS 59.62 59.38 60.84 6223 63.56
NPL ratio(%) 1.46 142 143 143 143 f ABZ KIS K~ 2690 28.01 26.37 2478 23.26
NPLs 200.88 21247 23096 248.29 266.91 4p47 R /% K~ 472 497 5.05 5.12 5.18
T ) 208 228 237 251 267 FAKA

A4 k(%) 3.04 3.23 338 359 382 HO—LBREARAEE?2 8.62 8.69 8.72 8.72 8.71
— A A B R T Fpe A (%) 3.06 321 3.37 3.55 377 KFARARZE 1247 1244 1218 1191 1164
R A AR (%) 0.52 0.76 090 090 090 AW H=-—AkiE 4678 5114 5540 6,012 6,534
R R B A4 F(%) (0.46) (0.68) (0.78) (0.80) (0.80) % RWALZ % /(%) 7710 7575 7575 7575 7575
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