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® i K BAE o MRAZREA, EHERLE >
NEMERIG R, AR EE Ao AT R, 2019 R E] R
HE) LKk 14.6%, P EEZRIEK 22.9%, MrIERIEK 32.8%.
R, REMFRIES 30.8%, BFMWEKT 2 4 AF 455, FEFH
Fr g, 2019 3738 ZIENEI b 3738 2 oA e E A 49.3%.
2] B 2019 4 2 FEVCRHL ARG LR, 2020 F—FE KRR L
KEEA LK FILEHD 4.5%, 32 2019 F—FE R FHE 25 NE L.

® —FF KRR & LT, mMARETRANE

2019 28] K F R Bk E. RN RRERTHEH 1.40%, 3BFMT
%7 6bps, FIBF, 2a&AmKT RRANE, FARNE) T RAL 90+
OB A 167%, RF#04% 517 58pct. HK, ~3 @ 1.85%, &KF
T T 12bps.

2020 F—FFRNE) RRE 1.47%, %545t Tbps. BB, 223
M REEIRHE, —FEFAERRAHD 1.94%, FiRHA 6bps,

#2019 44 43R5t 28bps. MK 5 K 4B £ % 230.56%, FR
#7T 64 @ E.
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2018A 2019A 2020E 2021E 2022E
BABN(F 7 L) 55,488 63,129 68,073 73,279 78,666
(+/-%) 10.2% 13.8% 7.8% 7.6% 7.4%
HA)E(E 7 L) 20,137 21,591 22,874 24,037 25,150
(+/-%) 6.6% 7.2% 5.9% 5.1% 4.6%
S s BB E () 0.91 0.90 0.96 1.02 1.07
Ak 3k 5 B B Ik A % (ROA) 0.82% 0.81% 0.79% 0.77% 0.75%
. . . , % ik s £ (ROE 11.6% 10.7% 10.6% 10.4% 10.3%
ek R TR A R 0 eAE | ol (e > “ i % >
i, AT AAGRLENE, @i P/;“F,Op o 1 == 18 L
AR, AREN. AE, it F5 (PB) 0'6 0'5 0'5 0‘5 0'4
AT H ZF5 3%, #oh, 45 F 9. i : : : i .
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2018/12/31 2019/3/31 2019/6/30 2019/9/30 2019/12/31 2020/3/31
A &K R ik 10.3% 10.8% 7.7% 6.3% 6.8% 5.5%
HEE (25, HaARE) 2.02% 1.82% 1.90% 1.93% 1.93% 1.89%
FRRHE 1.46% 1.40% 1.45% 1.41% 1.40% 1.47%
KEBEHR 218% 214% 213% 229% 225% 231%

FAL R IR Wind, BAZiEA 2 FHF R PT 82

k2: ik
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2020/4/28  0.9123 ‘ 2018A  2019E 2018A  2019E 2018A  2019E 2018A  2019E

601398.SH L R4R4T 509  13.7% 13.0% 12.4% @ 41%  49%  4.4% 0.81 0.73 0.67 6.2 5.9 5.6
601939.SH  Hik4RAT 6.26 13.9% 14.6% 13.9%  51% 4.7%  59% 0.83 0.75 0.67 6.2 5.4 5.1
601288.SH  RL4RsT 341  13.4% 146% 13.7% @ 51%  4.6%  4.5% 0.75 0.68 0.62 6.0 4.9 47
601988.SH  F E4R4T 344  12.0% 13.9% 13.1% < 45% 41%  3.9% 0.67 0.61 0.55 5.9 4.6 4.4
601328.SH  RiB4RA4T 515  11.5% 11.2% 10.8% @ 4.9% 50%  4.1% 0.60 0.55 0.51 5.4 5.1 4.9
601658.SH  Rfik4psT 507  132% 12.0% 121%  9.7% 165% 12.7% 1.03 0.89 0.81 8.2 8.0 7.0
600036.SH  #8W44T 3358 | 16.6% 16.7% 16.8% 14.8% 153% 13.1% 1.67 1.47 1.30 10.7 9.3 8.2
601166.SH  ¢ib4f47  16.02 | 14.2% 13.8% 13.4%  6.0%  86%  8.2% 0.76 0.68 0.61 5.6 5.2 4.8
600016.SH K447 576  14.9% 14.1% 132%  1.0% 6.9%  4.8% 0.61 0.56 0.50 4.9 3.9 3.7
600000.SH #%4k47  10.34 | 13.0% 154% 14.2%  31% 54%  3.0% 0.69 0.61 0.55 5.6 42 4.1
601998.SH  F 12447 512  11.2% 13.3% 12.8%  46% 7.9%  5.8% 0.62 0.57 0.51 5.8 4.4 4.2
000001.SZ -“F&447 1350 | 11.4% 11.2% 10.9%  7.0% 13.6% 13.9% 1.19 0.96 0.87 10.9 9.6 8.4
601818.SH  tK4R4T 359  11.7% 15.1% 146%  6.7% 11.0%  9.5% 0.65 0.59 0.53 5.9 4.2 3.9
600015.SH e FA4R4T 6.42  13.6% 123% 106%  0.7%  52%  5.0% 0.67 0.50 0.48 5.2 49 47
601169.SH  Jbw4RA4T 477 | 116% 104% 103%  68% 7.2% = 6.0% 0.58 0.53 0.50 5.2 5.3 5.0
601009.SH & F4A4T 750  16.9% 16.6% 16.8% & 14.5% 13.2% 13.0% 0.94 0.83 0.73 6.0 5.3 4.6
002142.S7  T#ARAT 2487 | 19.0% 17.8% 17.4% 19.9% 22.6% 18.0% 212 1.64 1.42 12.8 10.4 8.8
600919.SH T 44T 580 12.4%  97% 10.0% = 10.0% 11.9%  8.8% 0.65 0.61 0.57 5.6 6.6 5.8
601077.SH AR BAT 523  152% 135% 12.8% 125%  1.4%  7.7% 0.94 0.84 0.68 6.6 6.5 6.1

002839.SZ  KEBAT 5.45 9.3% 9.2% 8.7%  10.7% 9.4% 14.3% 1.19 1.04 0.96 12.9 11.8 11.2

601128.SH  # #4RAT 6.77  13.3% 13.2% 11.5% 17.5% 20.1% 13.4% 1.45 1.10 1.01 125 9.4 9.2

P2y 13.4% 13.1% 12.6% 8.8% 9.1% 8.4% 0.87 0.76 0.69 7.0 6.3 5.7

Fort kR Wind, BEAZIEALZ AR AT &R
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PIE 5.3
P/B 0.5
P/PPOP 2.1
TARLE R (A IK) 3.7%
PRGN (FLE) 6.4%

BVPS 8.95
PPOPPS 2.27
DPS 0.31
Bk 11.5%
Hg IR 14.6%
Vol gd 94%
BAF K 6.8%
RHolkHE 4.79%
fr Al % 3.88%
AR 4.24%
B HBRAF 1.90%
FiffAt 8% 3.67%
4.8 % (NIM) 1.90%
4| £ (SPREAD) 1.69%
R LM E 21%
5 RPN (B AL 2 B Jm) 24.1%
W& T HIFHRE 1.72%
H R PTAFALE 14%

2PN SN £ 8.8%
FahRAE K -16.8%
BRI K 13.8%
WRAEFTANRE K 16.9%
AN K 7.2%
ATV 2019A
RoAE 10.7%
ROAA 0.8%
ROAA(#L &-7T) 1.8%

RORWA 1.1%

i 8
FRFFF 1.4%
REBEF 225%
IR Ak 2.7%
# 2019A
FRFRE 12%
—BFRIARE 10%
W SAAT (1) 13.1
R A 7 e & 76%
B —BRRTEE 9.2%

3.3%
6.8%

10.0%
11.5%

95%
11.1%
4.74%
3.74%
4.19%
1.90%
3.30%
1.93%
1.73%

20%
22.7%
1.74%

14%

10.4%
-2.9%
7.8%
9.8%
5.9%
2020E
10.6%
0.8%
1.8%
1.1%

1.5%
214%
3.3%
2020E
12%
10%
13.7
75%
8.9%

4.7
0.5
1.8
3.1%
7.1%

1.02
10.30
2.59
0.34

9.0%
10.0%
96%
5.7%
4.72%
3.74%
4.19%
1.90%
3.30%
1.94%
1.75%
19%
25.2%
1.62%
14%

9.0%
3.7%
7.6%
4.1%
5.1%
2021E
10.4%
0.8%
1.8%
1.0%

1.5%
218%
3.2%
2021E
12%
10%
135
75%
9.1%

4.5
0.4
1.7
2.9%
7.5%

1.07
11.03
2.78

10.0%
98%
7.9%
4.72%
3.74%
4.21%
1.90%
3.30%
1.97%
1.78%
18%
25.3%
1.62%
14%

8.5%
4.1%
7.4%
7.3%
4.6%
2022F
10.3%
0.8%
1.8%
1.0%

1.5%
216%
3.1%
2022E
12%
10%
13.7
75%
9.0%
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HEEM
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49,579
110,740
61,161
22,547
27,032
7,386
6.164
63,129
15,231
-204
47,898
25.147
3,556

150
21,591
2019A
119,848
170,708
13,316
1,406,998
-39,400
976,610
17,797
12,884
18,879
2,687,480
2,737,040
521,427
1.545.130
61,958
399,562
2,466,119
2,528,077
21,143
43,885
31,721
71,431
1,834
208,963
20190A
65%

5%

54,735
118,772
64,038
25,766
28,968
7,174
6.164
68,073
15,461
-204
52,612
26.642
3,767
150
22,874
2020F
137,967
187,779
15,330
1,560,281
-52,453
1,085,345
18,922
12,884
23,272
2,986,702
3,041,780
610,719
1.699.643
69,087
439,518
2,749,880
2,818,967
21,143
43,885
32,822
81,939
1,834
222,812
2020F

59,676
128,816
69,140
26,590
33,086
7,439
6.164
73,279
18,489
-204
54,790
27.996
3,959
150
24,037
2021F
78,370
204,679
8,708
1,717,973
-56,034
1,147,207
19,521
12,884
25,813
3,156,937
3,215,155
573,053
1.852.611
72,978
479,075
2,904,739
2,977,717
21,143
43,885
33,980
93,052
1,834
237,438
2021F

64,754
138,156
73,402
29,304
35,450
7,747
6.164
78,666
19,865
204
58,801
29.292
4,142

150
25,150
2020E
51,342
221,053
5,705
1,890,155
-61,253
1,237,697
19,829
12,884
30,096
3,405,952
3,468,762
618,897
2.000.820
78,816
517,401
3,137,118
3,215,934
21,143
43.885
35,191
104,765
1,834
252,828
2020E
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BAAANGATH FKAT EAFHE, AL TRIERAT AT LA
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