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) EFFZEHAEERF AT, £ ER| NS F A FARZ T,
BB £ 338 RE A AR B, KA T 2020~2022 44 F)8 £
8804/9467/10071 12 7T, *T )i [ Hu3gik-10.8%/3.3%/7.6%, #:i% EPS
# 0.77/0.79/0.86 T, HATIMATE PE # 6.5x/6.3x/5.8x , PB %
0.67x/0.63x/0.58x , #HF“FEN"IFA,
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2018A 2019A 2020E 2021E 2022E
BAMN(F 7 L) 773,789 855,164 880,397 946,718 1,007,144
(+/-%) 6.5% 10.5% 3.0% 7.5% 6.4%
HAE(E 7 ) 298,723 313,361 279,643 288,753 310,740
(+-%) 3.9% 4.9% -10.8% 3.3% 7.6%
P A PRI 7 (L) 0.82 0.86 0.77 0.79 0.86
B Ik # % (ROA) 1.10% 1.06% 0.89% 0.84% 0.85%
% Pl % (ROE) 13.7% 12.5% 10.1% 9.7% 9.8%
W 2 % (PE) 6.1 5.8 6.5 6.3 5.8
P/PPoP 3.3 3.1 3.1 2.9 2.7
W 4% (PB) 0.8 0.7 0.7 0.6 0.6
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GUOSEN SECURITIES
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2020/8/30 %) 2010A 2020E  2021E | 2019A 2020E 2021E | 2019A 2020E  2021E
601398.SH L4447 500 13.0% 10.7% 10.3%  49% -10.8% 3.3% 072 067  0.63 5.8 6.5 6.3
601939.SH #ik#47 621 14.6% 122% 114%  47% -10.0% 29% 074 068  0.63 5.3 5.8 5.7
601288.5H K447 323  14.6% 13.8% 12.9%  46%  45%  44% 065 058 053 46 45 43
601988.SH +E44F 330 13.9% 13.1% 12.2%  41%  39% 2.8% 059 053 049 44 4.2 41
601328.5H 447 477 112%  93%  9.0%  50% -11.0%  32% 051 048 045 48 5.4 5.2
601658.SH ®Fik447 468 12.0% 12.0% 124% 165% 12.7% 11.3% 082 075  0.69 7.4 6.5 5.8
600036.SH 487447 3845 16.7% 152% 14.8% 153%  14% 85% 168 152 137 106 105 9.7
601166.SH  3¢d4847 1502 127% 104% 10.3%  87% -105%  6.9%  0.68 063  0.59 5.6 6.3 5.9
600016.SH K447 559 14.9% 12.6% 11.7%  69% -10.8%  32% 055 050  0.46 3.8 41 40
600000.SH #A447 1046 154% 12.8% 11.6%  54% -11.1%  02% 062 057 052 42 47 47
601998.SH #1447 524 13.3% 12.8% 12.0% 7.9%  58% 45% 058 052 047 45 43 41

000001.SZ  -F&4%AT 1513 11.2% 8.5% 9.0% 13.6% -11.8% 13.4% 1.08 1.00 0.93 10.7 12.2 10.7

601818.SH St k44T 388  151% 129% 12.1% @ 11.0% -8.2% 5.1% 0.64 0.58 0.53 4.5 4.8 4.6
600015.SH 4 Z 44T 6.43 10.6% 10.1% 9.4% 5.0% 2.7% 2.0% 0.48 0.44 0.41 4.7 4.6 4.5
601169.SH L F4RAT 4.88 @ 10.4% 8.2% 8.1% 72% -13.9% 2.3% 0.55 0.52 0.49 5.4 6.4 6.3

002142.SZ T iRARAT 36.33 17.8% 159% 15.8% @ 22.6% 13.1% 16.6% 2.55 2.06 181 16.2 14.3 12.2

600919.SH T 7r4kAT 6.46 11.0% 10.5% 10.4% 11.9% 2.8% 5.6% 0.68 0.63 0.58 6.4 6.2 5.8
600926.SH  #LIH4RAT 1258 12.7% 121% 12.4% @ 22.0% 11.5% 17.8% 142 1.15 1.05 11.8 105 8.9
601077.SH W RBHAT 526 13.5% 12.8% 11.5% 1.4% 7.7% 7.4% 0.85 0.68 0.62 6.6 6.1 5.7

002839.SZ  KRHEAT 6.41 8.7% 8.3% 8.7% @ 14.3% 1.8% 11.4% 1.13 1.06 0.99 13.2 12.9 11.5

601128.SH  # #4RAT 852 13.2% 10.4% 11.5% @ 20.1% 1.4%  20.6% 1.38 1.28 1.18 11.8 12.9 10.7

+# 13.2% 11.7% 11.4% 10.4% -0.9% 7.5% 0.91 0.81 0.74 7.3 7.4 6.7
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M & METRS54EE

AN 606,926 621,570 678,965 730,924

P/E 5.8 6.5 6.3 5.8 A8
P/B 0.7 0.7 0.6 0.6 FLEAA 1,038,154 1,067,267 1,167,685 1,250,935
P/PPOP 3.1 3.1 2.9 2.7 F & 2 431,228 445,697 488,720 520,011
TAL/ & H T (AR 5.6% 5.1% 4.8% 4.5% RS Tk 178,957 222,001 250,491 262,864
PG HEE BLE) 5.3% 4.7% 4.8% 5.2% )5 A BN 427,969 399,568 428,473 468,061
F 4 AN 155,600 166,189 175,115 183,581
Rt T & 92.638 92.638 92.638 92.638
R ZION 855,164 880,397 946,718 1,007,144
BVPS 6.93 7.44 8.00 8.61 2 A 285,639 309,984 336,426 356,989
PPoOPPS 1.60 1.60 1.71 1.82 RIS N 1,221 1,221 1,221 1,221
DPS 0.26 0.23 0.24 0.26 AT A)E 569,525 570,413 610,292 650,155
& 43X 2 B AR 391.789 349.632 361.021 388.512
BHIGK 7.3% 8.5% 8.0% 8.0% PR AFHL 78,428 69,989 72,269 77,772
KBIGK 8.7%  10.5% 9.5% 8.5% b R AV 1,137 1,137 1,137 1,137
A 73% 74% 75% 76% A1) 313,361 279,643 288,753 310,740
B AT K 8.6% 9.6% 7.5% 6.2% &> G4k (FF T 2019A 2020E 2021E 2022F
& 4.36%  420% 4.15% 4.15% A AR L 1,698,799 1,872,150 1,992,597 2,343,641
g e-E 3.06%  3.00% 3.15% 3.15% RAT fe b 3,317,916 3,599,939 3,887,934 4,198,969
FE kR 3.64%  3.49% 3.52% 3.53% Pk ik b 188,755 208,017 221,400 260,405
BB RS 1.46%  1.47% 1.47% 1.47% R 16,326,552 17,991,272 19,684,461 21,315,572
AT 8 E 432%  450% 4.58%  4.58% RHIKE -434,767 -529,986 -596,316 -689,071
48 £ (NIM) 213%  2.03% 205% 2.06% A 7,647,117 8,316,970 8,595,464 8,399,058
%) £ (SPREAD) 1.98%  1.87% 1.89%  1.90% A 284,616 286,039 286,754 287,113
AN E 29% 29% 28% 27% i IERH AT 58,375 58,375 58,375 58,375
T RPN (BHE 4 B HE Am) 33.4%  352% 355% 35.4% A~ 587,306 675,447 751,042 818,778
S SRR SON 1.14%  1.29%  1.33%  1.28% BA) P 29,179,139 31,988,348 34,381,856 36,517,645
A HPTAFHALE 20% 20% 20% 20% B 30,109,436 33,008,209 35,478,027 37,681,910
Sk ds b B AR 2,530,863 3,117,448 3,232,218 2,909,210
ENZ 3% PE 22.977.655 24.930.756  26.925.216  29.079.233
A ALK 6.0% 2.4% 9.2% 7.7% JLAF R 1,166,040 1,281,653 1,378,205 1,462,629
FHRUAE K 7.1% 6.8% 5.4% 4.8% KATH A 742,875 806,019 870,501 940,141
kAN K 10.5% 3.0% 7.5% 6.4% A8 Rt 26,251,393 28,854,223 31,027,935 32,928,585
WRAEFTANRE K 6.9% 0.2% 7.0% 6.5% b8 Kiy 27,417,433 30,135,876 32,406,140 34,391,214
)i K 4.9%  -10.8% 3.3% 7.6% FATA 356,407 356,407 356,407 356,407
&= & £ 88 A 2019A  2020E _ 2021E _ 2022E AR 149,067 149.067 149,067 149,067
RoAE 12.5%  10.1% 9.7% 9.8% — R 305,019 328,171 352,080 377,818
ROAA 1.1% 0.9% 0.8% 0.8% R 5B A 1,368,536 1,498,444 1,645,927 1,808,685
ROAA(HL % 1il1) 2.0% 1.8% 1.8% 1.8% Y HIR AR B 15,817 15,817 15,817 15,817

RORWA 1.8% 1.5% 1.4% 1.4% P AT A 3 2,692,003 2,872,333 3,071,887 3,290,696

i 8 G 4
FRFFF 1.4% 1.5% 1.5% 1.5% PRI 59%
REBEF 199% 191%  196%  214% ZHNEN, 3%
IRAAE AT 2.6% 2.9% 2.9% 3.1% MNAGE 38%
# 2019A  2020E _ 2021E _ 2022E

FRFRE 17% 16% 16% 16%

—BFATRE 14% 15% 15% 15% k% A 23%
W 44 AF (13) 11.2 115 11.5 11.5 HEEN 19%
R AR K = o & 62% 60% 60% 60% & A 27%
A — B AT F 13.2%  135%  135%  13.7% b 73 2%
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