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BBEAIFEAK (BFK)  74,263/39,25
ARk Al B RIH B (G THE) 0/35,012
ZERLGH AT HRY, T4 FboHEdEEA, HRRBEBRRTHRK. £ B LA 100%
HEAR 721, HHIPAL AHALE (FAM) 7330
BREE: BHRIME (BHL) 408.28
BEEW: ZERVGHOTY, ARARFRREN. £ EFA)EE L SRS 2018A
i, A 19/20/21 44418384 TN £ 5.14%(-1.82pc)/5.71%(-1.82 LR (B7R) 4,854,228
pc)/5.83%(F73g Fml), i EPS1.01(-0.06)/1.07(-0.08)/1.13(F7 3% ) gﬁﬁ Ezizi Szzziég
7, BVPS9.35/10.11/10.91 7T, #Ar=t 2 0.61/0.57/0.52 4% PB, 5.67/ SAE (%) 0.00
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BRERBZE (%) 11.40% 11.17% 11.22% 10.96% 10.76% QAE B398 E A, sk ABFIATY 2018.04.01
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KA @ FHratiE) . 2019.10.27 WA 4TI (R T3 2016A 2017A 2018A 2019E 2020E 2021E
i
Y TS ON 134,871 127,366 130,908 140,283 147,070 153,045
A Gk =224 TION 36,795 40,551 41,237 45,361 49,897 54,886
. 4= HAh AR BN 21,528 28,094 40,509 45,370 49,907 54,898
7 L ARAT 2L ON 193,194 196,011 212,654 231,014 246,874 262,829
Bide R 5,962 2,481 2,501 2,552 2,711 2,888
2% % G E B -58,403 -60,405 -64,040 66,323 -70,876 -75,457
[ERIZRELON 760 192 -453 0 0 0
IS g BEMFE 118,273 114,734 129,581 139,037 148,599 158,201
X@é&’m— ( 6 01 32 8 ) AT YIEENEN -30,212 -31,469 -43,514 50,821 -55,346 -59,510
LAt 88,061 83,265 86,067 88,216 93,253 98,691
IEGE -18,459 -12,574 -11,902 -10,586 -11,190 -11,843
BUEAM 69,602 70,691 74,165 77,630 82,063 86,848
T 4 N HERA TSN 67,210 70,223 73,630 77,413 81,833 86,604
’?:F‘«&: iﬁa % R A BB R I 66,326 67,530 71,012 74,795 79,215 83,986
. o Br= itk
b 2B AT . B
LRIFR: N TEIIAT 991,435 938,571 840,171 793,497 849,042 908,475
a *_j_ ,ﬁ\%. 701 ENA e 715,787 782,468 848,067 882,288 934,585 990,315
A)
. | . ' A 4,102,959 4,456,914 4,854,228 5,242,566 5,609,546 6,002,214
kT 7.21 ORI T 93,913 -102,415 -123,861 -135,394 -144,212 -153,655
= — DEHAGER 4,009,046 4,354,499 4,742,372 5,107,172 5,465,334 5,848,559
B AT A% 571
= AT : g srar 2,314,445 2,528,276 2,821,909 2,924,333 3,203,264 3,507,934
A 372,453 434,440 278,652 289,919 312,167 336,152
B o 8,403,166 9,038,254 9,531,171 9,997,208 10,764,392 11,591,434
R A7 £ 2,231,060 2,106,192 2,162,293 2,015,685 2,208,515 2,419,929
3] A ak pe O 4,728,589 5,545,366 5,793,324 6,140,923 6,570,788 7,030,743
Www.bankcomm.com Rl 229,515 287,662 317,688 349,457 384,402 422,843
' ' ot 17145 581,595 422,763 552,558 689,681 743,003 800,555
AAH 7,770,759 8,361,983 8,825,863 9,195,746 9,906,709 10,674,070
ARSI 632,407 676,271 705,308 801,462 857,684 917,363
23] A gt
. R LN -6.45% -5.56% 2.78% 7.16% 4.84% 4.06%
R . PN HF #
B Y EE - RKABRGE R RS VT B 5.05% 10.21% 1.69% 10.00% 10.00% 10.00%
H T WARAT, BATIRAE LIE. EE B A 17.45% 17.70% 19.09% 10.99% 10.00% 10.00%
NG B PN 5 x> g R R R 2.91% -2.99% 12.94% 7.30% 6.88% 6.46%
f‘ 3 75% kf“ )A’\ i\ *ﬁﬁwﬁ }fy‘%{ A% LSR5 6 7 v RS0 4 1.03% 4.48% 4.85% 5.14% 5.71% 5.83%
AT 5 — F BT 35 JR W Fo AR — EFIEH
BN L BAM 5 — AT A aRAT ROAE 12.22% 11.40% 11.17% 11.22% 10.96% 10.76%
R . 0.87% 0.81% 0.80% 0.79% 0.79% 0.77%
Wb &5 B £, 5 E AE ROAA
b b 558 ) 2l , A5 ST AL TN Ak RORWA 1.30% 1.24% 1.29% 1.30% 1.26% 1.23%
. 5 2] m o =
Ak, H—R5| KT R es S, B 3.92% 3.83% 4.01% 3.80% 3.76% 3.71%
FVARALE L SiE Ak, B TR fa 2.17% 2.39% 2.62% 2.68% 2.68% 2.68%
J AR 2 S 2R A S bEy P 1.75% 1.44% 1.39% 1.12% 1.08% 1.03%
F—RIEI RO BBFNOFHREL KX E; ey 1.88% 1.58% 1.51% 1.46% 1.44% 1.39%
% — R VIINEARAT, R, JEH L % A 30.23% 30.82% 30.11% 28.71% 28.71% 28.71%
4 b AN TE 4= BAART
# SRS 1 L ARAT e N 14.02% 14.00% 14.37% 15.10% 14.66% 14.49%
BB AT R R 12.16% 11.86% 12.21% 12.75% 12.49% 12.41%
TR A 2% 61.44% 62.47% 59.70% 62.00% 63.00% 63.00%
e AR 30.00% 28.71% 28.80% 30.00% 30.00% 30.00%
RERE
RS A 62,400 66,902 72,512 77,547 83,444 89,473
e 0.74% 0.59% 1.25% 1.00% 1.00% 1.00%
T 1.52% 1.50% 1.49% 1.48% 1.49% 1.49%
3TN HEE IR (%) BB L% 151% 153% 173% 175% 173% 172%
PEEL 2.29% 2.30% 2.59% 2.58% 2.57% 2.56%
im WEh i
5 86.77% 80.37% 83.79% 85.37% 85.37% 85.37%
" PER/ BB 48.83% 49.31% 50.93% 52.44% 52.11% 51.78%
12m SR B R B 96.66% 96.50% 97.31% 98.35% 98.45% 98.43%
AR IR
-1% 0% 1% 2% 3% 4% EPS 0.89 0.91 0.96 1.01 1.07 1.13
BVPS 7.67 8.23 8.60 9.35 10.11 10.91
5 i e 0.27 0.27 0.29 0.31 0.33 0.35
fEETEPR
P/E 6.39 6.28 5.97 5.67 5.35 5.05
P/B 0.74 0.69 0.66 0.61 0.57 0.52
52 B #5358 ) 5.40-6.85 P/PPOP 3.59 3.70 3.27 3.05 2.85 2.68
L i i 35 4.75% 4.75% 5.01% 5.48% 5.79% 6.13%
T (FF) 424,040
R E%5 R IE AR RS FlARAS S wcki & FAARE/RRRHEER
14% i 4% 13% 15% 1] [15% 2%
10% | -1% 10% ~——— 1%
6% 6% 7% 1%
h‘ . 12% 1% 13% | e— 2%
0, -119
1% i 'j -16% 0% s \ \ \ 0%
K B R o . . . . . o 9 . . . . . 9
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Aol REBARAT 2019 S = FREEME
19Q1-3 18Q1-3 YoY(%) 18Q4 19Q1 19Q2 19Q3 QoQ(%)
A& A A 105,937 96,622 9.6% 32,959 35,227 35,282 35,428 0.4%
3] A 60,147 57,304 5.0% 16,326 21,071 21,678 17,398 -19.7%
EPS ( R F4) 0.81 0.77 0.22 0.28 0.29 0.23
BVPS ( R 44t) 9.10 8.38 8.60 8.87 8.84 9.10
F kA 176,293 157,832 11.7% 54,822 62,100 56,080 58,113 3.6%
[ b3 ik 11.70% 5.42% 18.42% 26.48% 6.28% 3.83% -2.4pc
) & BN 106,327 95,175 11.7% 35,733 34,857 35,205 36,265 3.0%
E&EKZE (BoBREH) 9,553,008 8,947,719 6.8%| 9,276,792 9,488,427 9,661,216 9,725,796 0.7%
FEE (MR R) 1.48% 1.42% 7bp 1.54% 1.47% 1.46% 1.49% 3bp
F&E (B¥HrHEaR) 1.57% n.a n.a 1.63% n.a 1.76% n.a n.a
3 #) & F KA 69,966 62,657 11.7% 19,089 27,243 20,875 21,848 4.7%
F & F RN 34,458 31,393 9.8% 9,844 12,056 11,066 11,336 2.4%
BN TN 35,508 31,264 13.6% 9,245 15,187 9,809 10,512 7.2%
ISR -F:4 ¢ 50,613 47,566 6.4% 16,474 16,763 15,942 17,908 12.3%
PR AN 28.71% 30.14% -1.4pc 30.05% 26.99% 28.43% 30.82% 2.4pc
T ERE X 36,951 30,095 22.8% 13,419 10,705 10,845 15,401 42.0%
FREEE 38,880 27,451 41.6% n.a n.a n.a n.a n.a
13 A A 1.03% 0.79% 24bp na n.a n.a na n.a
B G H % A 8,260 8,854 -6.7% 3,048 3,175 2,636 2,449 7.1%
A HHE 11.97% 13.31% -1.3pc 15.60% 12.95% 10.79% 12.23% 1.4pc
AL AT
&R~ 9,932,879 9,391,537 5.8%| 9,531,171 9,785,747 9,886,608 9,932,879 0.5%
ERN W 9,741,641 9,189,209 6.0%| 9,364,375 9,612,479 9,709,952 9,741,641 0.3%
Hob RAR 5,087,054 4,725,194 7.7%| 4,742,372 4,952,528 5,013,630 5,087,054 1.5%
Bl Ak &~ 752,261 708,349 6.29%| 848,067 779,169 786,782 752,261 -4.4%
fr A H 3,001,092 2,766,151 8.5%| 2,821,909 2,979,998 2,989,602 3,001,092 0.4%
& 0 i 9,150,055 8,702,452 5.1%| 8,825,863 9,059,865 9,162,860 9,150,055 0.1%
A8 F A 8,407,187 8,103,503 3.7%| 8,273,305 8,388,507 8,425,939 8,407,187 -0.2%
H BOKA R 6,048,860 5,705,985 6.0%| 5,793,324 6,106,174 6,135,448 6,048,860 -1.4%
EES iy 2,022,897 2,093,684 3.4%| 2,162,293 1,949,424 1,952,519 2,022,897 3.6%
AT A 335,430 303,834 10.4%| 317,688 332,909 337,972 335,430 -0.8%
ke 775,337 682,458 13.6%| 698,405 718,715 716,490 775,337 8.2%
Y& 74,263 74,263 0.0% 74,263 74,263 74,263 74,263 0.0%
FEKME: RRER& 76,692 72,280 6.1% 72,512 74,662 75,508 76,692 1.6%
rEE 1.47% 1.49% -2bp 1.49% 1.47% 1.47% 1.47% Obp
FERK n.a n.a n.a 119,111 n.a 119,178 n.a n.a
kiEE na n.a n.a 2.45% n.a 2.32% n.a n.a
R na n.a n.a 89,164 n.a 93,482 na n.a
wHE n.a n.a n.a 1.84% n.a 1.82% n.a n.a
REARR 34,969 43,239 -19.1% 14,157 9,057 11,115 14,797 33.1%
REARE 0.96% 1.29% -33bp 1.17% 0.75% 0.88% 1.15% 28bp
REBLZE 174.22% 171.09% 3.1pc| 173.13% 173.47% 173.53%  174.22% 0.7pc
R 2.57% 2.55% 2bp 2.59% 2.56% 2.55% 2.57% 1bp
FRERER 14.87% 14.08% 79bp 14.37% 14.23% 13.84% 14.87% 103bp
BO—BEARALRR 11.07% 10.87% 20bp 11.16% 11.20% 10.86% 11.07% 21bp
ROE ( 4% ) 11.7% 11.7% 0.1pc 9.5% 11.9% 12.1% 9.3% -2.8pc
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