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- \ Hi : HIRIT 2019 FHI=FETHEWIK 48 {Z5T , FLLEEK 11.9% , SCENFRHEFID
*)\ (#5) 141275 , RIS 22.4% , 1RiB (20.2% ) H—H127 , BHIIIOTRE ; 3Q19 REX
SRIRLEFT 0.96%.,

- J— om0y © ENATNS  BMERTAESOES. EUSN0RE  EEESTERE , T
& wEnn) ses FVHSSHSMEEINE, HE 3Q19, BRRTEEELIEK 17.0% , HPTALER.
R —EREE/EE(T) 8.93/5.98 TESFDBIRLIER 12%F1 22% , BERGLERRIUES 1.7 MEDAE 51.4%.
iE [Pl 15 HFFRTF R EE R SR SRR BN EE BRI TSR E U G T
B B (HO/BN) 2.07 BERAGIEEARR , 3Q19 FUEEK 96%IRMETERK (1H19 5 39% ), PMALEM
@ A i (BA7T) 22352 RS EIRUEIK 6%Z 360 17 , IR SLLEZEIAET 0.7 NEPRE 33.5%. 5
LIHES/RIERE  2954.93/9660.44 IER , ERRITHREERH/IMAZEE , 100 B (&) UTRAREFE. [AEIgEKR
E R R ARSI 07 , BPEISREIIE 51%E 25.5 5P , S SHREPETLERL 95% | BEMERE
— 2019 5 09 5 30 1 VB 12958 41412 , PISETAUES 16 75, SHRMRITIALIEISIRGS AE P e,
SR () Sor TAHE , FEETERRS IR, RATEKE AT R SRR
e 90.41 SiEHE,
B4 BOAAC 323 Y
i En VTS o smmmEHER , KA. A AGESERUEET MR R
BEKE, RIERNMONE , E34R1T 3Q19 1B E=ZEIES 3bps & 3.29% , &5
— RIS SRS EIIKFSERN , =FEBREFHEHEIINTEE. FIPANBERRT=FE 82 ER
— HERTEF. REMHNSEIE , —HHE , BRMRITRHVRTUISZSE | BFE0ENEE
RS PR PAEY , =FERFHINATEG , TEEMAZEY. PABEMESENTAR
30% B HARNIFEFIRESER |, 3Q19 FiE R 06 NISHMETERN | B—hm , LEEER
o RITUUESNEEFRIIEIE AT | REMANZEECHHEEIEERA , T NEFEFERIRTT
. FHFRLUEEIERAT FHEANEL. B BT SRt E S 515 100%
mmmmmmmmmmmm A1123% , EHIESRSLERIRLIET 2 N EDRE 39% , IRSEENIKTE , fEasiatt
d3d2dgdd2t2g HREEERANBS—KEIEA. FTAN , BERRITEEHETFIIMVHGKESRIENEE
wEE |, BREGERFNTREIAIKE,
EE I o AFRBRERINS  BEESEH—SIBA. HEF 3Q19, BMBTRRESERL
SRS A0230518060002 BF¥ETF 0.96% , ELETUNZEFRFET 1%897KF, RIEVE , E3R1T 3Q19 IEHZE
;Tlgp@swsresearch.com AREREZEIRLL T 76bps E 34bps , RItEES | 19 FRi==ENEZEARARE
e :\20@2)?;355 jgsoegegg Lom FERRLLTEE 2bps Z 52bps , FREERMHHEARSE. FIHERE | SEESTIIER
¥REBE A0230519090001 SECE |, 3Q19 ERRITRIERRFTHNEZEIAL TIE 1.7%E 1712 , KiEEEREZE
zhenggm@swsresearch.com FEIRLELTIE 9bps & 1.63%., SRR , ERRITH—SFLIRELN , 3Q19 KEE=
WRXS REFINVIRE 13.5 NEDEE 467% , KIEFSTWFHIKE,

Z=2 A0230519080011
lichen2@swsresearch.com
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(%51)2329781&7363 - . 2018 19Q1-Q3 2019E 2020E 2021E

lichen2@swsresearch.com BN (BATT) 5,824 4,787 6,498 7,375 8,488
FEEIEEE (%) 16.5 11.9 11.6 13.5 15.1
FEEFE (BATT) 1,486 1,371 1,822 2,241 2,768
FECEEE (%) 17.5 224 22.6 23.0 235
SRR (TT/B%) 0.66 0.50 0.66 0.82 1.01
ROE (%) 11.6 8.5 12.2 124 13.5
RS 13.2 13.1 10.6 8.6
g 15 14 1.2 1.1
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REEN - =FE/IVRIGERE |, WERISEREF  #RERTFHEHHER , T RE
BREIFAFKTE | BEERFRORFERRERK. KIXKE , BRRTXEFEEE
WE/ AR RENRURI TR SRMEANIBEN OZEHE .. it 2019-2021 FIFE%F)
TS BIELIGE 22.6%. 23.0. 23.5% (FE 2019 EERFFRN , J& 19-21 FIFEEF
SEIGEEFTA 22.2%, 23.0%. 23.5% , MEER 2019 FEEEETN ) | HFIIRN IR
19 % 1.4 {5 PB , R NITRFNEHEAS.

RPSRT : ZFAIE T3 I RITUARKEE,

1,136 1,222 1,363 1,379 1,338 1,367 1,456 6.5% 6.8%] 3,720 4,161 11.8%
EZIE0 9N 153 236 170 165 199 217 210 -31%  23.9% 560 627 12.0%
EESSE N 125 104 71 66 89 101 95 5.6%  32.9% 301 284 -5.5%
ZgA 1,289 1,458 1,533 1,544 1,537 1,584 1,666 5.2% 8.7%) 4,280 4,787 11.9%
EH (507) (506) (527) (625) (603) (583) (582) 0.2%  10.5% (1,540) (1,768)|  14.8%
S RN 9) (10) ) (10) (11) (10) (10)|  -7.1% 2.1% (28) (32)| 12.5%
IREAEELE (PPOP) 782 952 1,006 919 935 1,001 1,084 8.4% 7.8%) 2,740 3,019 10.2%
BrERERE (267) (508) (409) (494) (330) (524) (350)| -33.1%  -14.5% (1,185) (1,204) 1.6%
ISR ERK (267) (472) (409) (392) (330) (511) (350)| -31.4%  -14.5% (1,149) (1,191) 3.6%
A 515 443 597 425 605 477 734 53.9%  23.0% 1,555 1,816 16.8%)
BN AR 1 5) 1 0 @) 3) (0) na -126.6% ©) 4| 25.3%
FliEE 516 438 598 426 603 474 734 54.7%  22.8% 1,551 1,811 16.8%
REE] (115) (66) (164) (48) (121) (40) (184)| 356.4%  12.5% (344) (345) 0.1%
2FE 401 372 434 378 483 434 550 26.7%  26.6%) 1,207 1,467 21.5%
DRI (31) (30) (25) (12) (36) (26) (33)| 27.4%  32.1% (87) (96)|  10.3%
ARBARRFSHE 369 342 409 366 447 408 516 26.6%  26.3% 1,120 1,371 22.4%
RSCRRARE 0 0 0 0 0 0 0 na na 0 0 na
LiEARARAR S FE 369 342 409 366 447 408 516 26.6%  26.3%) 1,120 1,371 22.4%)
BEfiRE (BAT) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 QoQ YoY 9M18 9M19 YoY
LSRR 80,838 87,301 91,864 92,795 95,392 103,534 107,464 38%  17.0% 91,864 107,464 17.0%
FREER 110,173 112,718 114,543 113,101 127,103 129,772 130,740 0.7%  14.1%| 114,543 130,740 14.1%
NS e 877 879 916 914 912 993 1,027 34%  12.2% 916 1,027 12.2%
IR 3,067 3,395 3,725 4,069 4,187 4,504 4,798 6.5%  28.8% 3,725 4,798 28.8%
D=l 152,106 163,289 164,775 166,704 170,632 175,858 178,464 1.5% 8.3%| 164,775 178,464 8.3%
TIREER 139,904 150,957 151,943 153,169 155,211 159,440 161,350 1.2% 6.2%| 151,943 161,350 6.2%
BATFEENE 11,538 11,643 12,144 12,836 14,695 15,671 16,195 33%  33.4% 12,144 16,195 33.4%
feseht R E i 651 651 651 601 293 0 0 na na 651 0| -100.0%
LR 144,333 152,794 158,932 160,586 163,424 167,858 177,161 5.5%  11.5%| 152,020 169,481 11.5%
SRR (5T)
TEARRRA (R ) 2,223 2,223 2,223 2,263 2,509 2,741 2,741 0.0%  23.3% 2,223 2,741 23.3%
EPS 0.17 0.15 0.18 0.16 0.18 0.15 0.19 26.6% 2.4% 0.50 0.50 -0.7%
BVPS 5.19 5.24 5.46 5.67 5.86 5.72 5.91 3.3% 8.1% 5.17 5.91 14.3%
DPS 0.00 0.00 0.00 0.18 0.00 0.00 0.00 na na| 0.00 0.00 na
PPOP/sh 0.35 0.43 0.45 0.41 0.37 0.37 0.40 8.4%  -12.6% 1.23 1.10| -10.6%
FHIBIT (%) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 QoQ Yoy 9M18 9M19 Yoy
ROA 1.08% 0.94% 1.06% 0.91% 1.15% 1.00% 1.24%| 0.2pct  0.2pct 1.04% 1.13%|  0.lpct
ROE 13.43% 11.80% 13.75% 11.72% 12.98% 10.74% 12.96%| 2.2pct  -0.8pct 14.01% 12.59%| -l.4pct
REE 3.15% 3.20% 3.43% 3.44% 3.28% 3.26% 3.29% 3bps  -14bps 3.26% 3.27% 1bps
[57: 39N+ 4 38.68% 34.03% 33.75% 39.85% 38.47% 36.17% 34.35%| -1.8pct  0.6pct 35.33% 36.27%|  0.9pct
BT 22.25% 15.11% 27.36% 11.23% 19.97% 8.50% 25.08%| 16.6pct  -2.3pct 22.20% 19.04%| -3.2pct
BNiFLE 73.37% 77.45% 80.20% 82.05% 75.05% 79.78% 82.20%| 2.4pct  2.0pct 80.20% 82.20%|  2.0pct
AEER=E 1.08% 1.01% 1.00% 0.99% 0.96% 0.96% 0.96% Obps  -4bps 1.00% 0.96%|  -4bps
hEEEE 349.73%  386.31%  406.74% 445.01% 459.03% 453.53% 467.03%| 13.5pct  60.3pct| 406.74%  467.03%| 60.3pct
735174 3.79% 3.89% 4.05% 4.38% 4.39% 4.35% 4.46%| 1lbps  4lbps 4.05% 4.46%|  41bps
[5:: 5% 0.34% 0.56% 0.46% 0.42% 0.35% 0.51% 0.33%| -18bps  -13bps 1.35% 1.19%| -17bps
ERISUINE AN 11.91% 16.20% 11.08% 10.67% 12.95% 13.71% 12.63%| -l.lpct  1.6pct 13.07% 13.09%|  0.0pct
BFEETINEWIIN 9.68% 7.16% 4.66% 4.30% 5.77% 6.35% 5.70%| -0.6pct 1.0pct 7.03% 5.94%| -1.1pct
BL—REETRE 10.54% 9.72% 10.03% 10.49% 11.45% 12.19% 12.38%|  0.2pct  2.4pct 10.03% 12.38%|  2.4pct
—FRETRE 10.57% 9.76% 10.08% 10.53% 11.50% 12.23% 12.43%| 0.2pct  2.4pct 10.08% 12.43%|  2.4pct
BERRE 15.65% 14.53% 14.84% 15.12% 15.02% 14.95% 15.12%|  0.2pct  0.3pct 14.84% 15.12%|  0.3pct
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[ E (%)
F9% (HExT) 2017 2018 2019E 2020E 2021E 2017 2018 2019E  2020E  2021E
=2 ISU N 4,324 5,099 5,701 6,443 7,304 7.7%  17.9%  11.8%  13.0%  13.4%
E[ZIISU N 673 724 797 932 1,184 45.8% 7.7%  10.0%  17.0% = 27.0%
TEFERRIN 424 367 385 416 479 422%  -13.4% 5.0% 8.0%  15.0%
(=117, 9N 4,997 5,824 6,498 7,375 8,488 11.7%  165%  11.6%  135%  15.1%
=S (1,896) (2,165) (2,490) (2,863) (3,207) 8.7%  142%  150%  15.0%  12.0%
Bl (40) (38) (36) (34) (32)| -43.2% -5.7% na na na
EEFIEFLE (PPOP) 3,101 3,658 4,008 4,511 5,281 13.5%  18.0% 9.6%  12.6%  17.1%
BFERIEIRE (1,443) (1,679) (1,561) (1,597) (1,873) 0.1%  16.3% -7.0% 23%  17.3%
NGRS (1,186) (1,541) (1,410) (1,431) (1,698) -51%  30.0% -8.5% 1.5%  18.7%
ERE 1,658 1,980 2,447 2,914 3,408 28.8%  19.4%  236%  19.1%  16.9%
BN SRR 10 ?) ©) @) 4)| -57.2% -126.9%  15.0%  15.0%  15.0%
s 1,668 1,977 2,444 2,911 3,404 27.2%  185%  23.6%  19.1%  16.9%
FriS®i (346) (392) (513) (550) (504) 34.8%  13.3%  30.8% 7.2% -8.4%
FE 1,322 1,585 1,931 2,360 2,900 25.4%  19.9%  21.8%  22.3% @ 22.9%
DI ES (58) (99) (109) (120) (131)| 307.2%  71.5%  10.0%  10.0%  10.0%
AEREFSFE 1,264 1,486 1,822 2,241 2,768 21.5% 17.5% 22.6% 23.0% 23.5%
RFChRERE 0 0 0 0 0 na na na na na
EEBRRR R S AT 1,264 1,486 1,822 2,241 2,768 21.5%  17.5%  22.6%  23.0%  23.5%
BEfER (BET) 2017 2018 2019E 2020E 2021E 2017 2018 2019E  2020E  2021E
BFRSER 77,811 92,795 108,571 128,113 151,174 17.2%  19.3%  17.0%  18.0%  18.0%
e 99,005 113,101 128,935 146,341 165,366 11.5%  14.2%  14.0%  13.5%  13.0%
ENEN e 887 914 1,045 1,211 1,434 -4.9% 30% 143%  159%  18.5%
IR 2,892 4,069 4,904 5,732 6,745 32.0%  40.7%  205%  16.9% = 17.7%
BEERER 145825 166,704 180,542 197,102 216,373 12.2%  14.3% 8.3% 9.2% 9.8%
AR 134,716 153,169 162,864 177,156 193,689 12.7%  13.7% 6.3% 8.8% 9.3%
BREEENGE 10,468 12,836 16,943 19,175 21,874 6.2%  22.6%  32.0%  13.2%  14.1%
f5ERg 0 601 0 0 0 na na na na na
EYEREFT 136,184 154,161 175,001 198,369 224,193 16.0%  13.2%  13.5%  13.4%  13.0%
. —
EBARARA (EHRR) 2,223 2,263 2,741 2,741 2,741 0.0% 1.8%  21.1% 0.0% 0.0%
EPS 0.57 0.66 0.66 0.82 1.01 21.5%  15.5% 1.2%  23.0%  23.5%
BVPS 471 5.67 6.18 7.00 7.98 6.2%  20.5% 9.0%  13.2%  14.1%
DPS 0.18 0.18 0.21 0.26 0.32 0.0% 0.0%  17.2%  23.0%  23.5%
PPOP/sh 1.39 1.62 1.46 1.65 1.93 13.5%  15.9% 9.6%  126%  17.1%
FEET (%) 2017 2018 2019E 2020E 2021E 2017 2018  2019E  2020E  2021E
ROA 0.96% 1.01% 1.11% 1.25% 1.40%| 0.07%  0.06%  0.10%  0.14%  0.15%
ROE 12.44% 13.45% 12.24% 12.41% 13.49%| 0.84%  1.00% -1.21%  0.17%  1.08%
BEE 3.18% 3.31% 3.26% 3.25% 3.26%| -0.24%  0.13% -0.05% -0.01%  0.01%
773 9N4 37.14% 36.53% 37.77% 38.36% 37.40%| -0.26% -0.61%  1.24%  0.60%  -0.96%
B 20.75% 19.84% 21.00% 18.90% 14.80% 117% -0.91%  1.16% -2.10% -4.10%
(=344 78.59% 82.05% 84.21% 87.54% 91.42% 3.81%  3.45%  2.16%  3.34%  3.87%
AREKXE 1.14% 0.99% 0.96% 0.95% 0.95%| -0.26%  -0.16%  -0.02% -0.02%  0.00%
HEERX 325.93%  445.01%  469.24%  473.35%  470.30%| 91.10% 119.09% 24.23%  4.11%  -3.05%
E7:1~(14 3.72% 4.38% 4.52% 4.47% 446%| 0.42%  0.67%  0.13% -0.04%  -0.01%
{EEREE 1.64% 1.81% 1.40% 1.21% 1.22%| -0.37%  0.16% -0.41% -0.19%  0.01%
E[ZIIST NG L, ON 13.46% 12.44% 12.26% 12.64% 13.95%| 3.16% -1.03% -0.18%  0.38%  1.31%
B ONE=L 1N 8.48% 6.30% 5.93% 5.64% 5.64% 1.82% -2.18% -0.37% -0.29%  0.00%
BO—REFTRER 9.88% 10.49% 11.80% 11.13% 10.57%| -1.02%  0.61%  1.31% -0.67% -0.56%
— AR R RE 9.92% 10.53% 11.84% 11.16% 10.60%| -1.01%  0.61%  1.31% -0.68%  -0.56%
BEREE 12.97% 15.12% 15.85% 14.71% 13.76%| -0.24%  2.14%  0.73%  -1.14%  -0.95%
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& 3 : EhiRT&EELERE (IEMNBEE : 2019108258 )
iETh{E P/E(X) P/B(X) ROAE ROAA
(f27T) 19E 20E 19E 20E 19E 20E 19E 20E
RAART 601288.SH  3.66 11,684 6.13 580 074 067 126% 122% 091%  0.90% 5.00% 5.29%
FRERIT 601988.SH  3.73 7,862 6.05 5.75 0.69 065 11.7% 11.7% 091%  0.88% 5.14% 5.40%
RIBRIT 601328.SH  5.71 2,241 5.70 540 062 058 113% 11.2% 0.79%  0.79% 5.26% 5.56%
BrERT 600036.SH  36.40 7,509 1015  8.89 1.59 138 167% 16.7% 130%  1.36% 2.96% 3.37%
RAERIT 600016.SH  6.19 2,195 514 483 0.61 057 123% 121% 0.88%  091% 5.84% 6.21%
THARIT 600000.SH  12.90 3,786 6.26 5.55 0.77 068 13.0% 13.1% 097%  1.01% 2.94% 3.31%
MART 601166.SH  18.85 3,916 5.99 525  0.80 071  146%  144% 1.00%  1.06% 417%  476%
FERIRIT 601818.SH  4.48 1,784 6.31 543 074 068 136% 13.3% 0.85%  0.90% 3.98%  4.63%
HERIT 600015.SH  7.66 1,179 5.58 526  0.52 046 10.0%  9.4% 0.80%  0.78% 2.40% 2.55%
SPRIRIT 000001.SZ  16.88 3,276 1173 9.91 1.16 1.06  112% 11.2% 0.80%  0.86% 0.88% 1.04%

LHRTT (%] g2 tf

mayRss  601009.SH  8.96 760 712 596 097 084 166% 161%  1.01%  1.10% 516%  6.12%
SigR{T  002142SZ  27.16 1,529 1205 991 184 163 174% 176%  114%  1.22% 174%  2.12%
FiSRT  601229SH  9.64 1,370 683 577 08 071 131% 133%  099%  105%  424%  502%

HPRRIT 601997.SH 9.05 291 5.25 4.66 0.81 068 17.0% 159% 1.12% 1.13% 5.03% 5.64%
BERRIT 601128.SH 8.68 238 13.06 10.62 1.40 124 122% 124% 1.11% 1.25% 2.58% 3.18%
SRR 002839.5Z 6.24 113 11.81  10.29 1.01 0.88 9.1% 9.2% 0.76% 0.75% 2.75% 3.16%
A Rl 714 6.49 0.89 080 13.2% 12.9% 0.99% 1.00% 4.15% 4.50%

EHEEE - Wind , RREERR
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MREEEHFIIEEFEIES ISR TR R ST ERFEMAIESEDITIT | AEMAERSE. T EERN
WRAE  FRESEEHNES | My, EMBHERRS FANARENATIIMSRE. AARER , 7AH , BEFS
ARSI AEER W E = B e eI A ME.

5288XNEREE

ANDREBTHARFIESBRAR. AXNTEFEHIBFREEEZRAE  BISIESREEIETF], A TXREL
MWEXEFTER TURSFE SRR B AR EREINIRERN | R s NS S B EARINR U R IRTIRSS . AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

IR 35 021-23297221 13816876958 chentao1@swhysc.com
K- g =} 010-66500631 13681212498 lidan4d@swhysc.com
rg BT 021-23297211 18930809211 xiewenni@swhysc.com
FESIN tREExT  021-23297753 18321619247 huxinwen@swhysc.com
BRI IR AR

UESANS BT

LRERER 6 NBA | IBSEN T HiZE SRR MtNE , BT

N (Buy) L FEXSSE T AR 20% LA L

18#F ( Outperform ) : AEXSSERTF AR 5% ~ 20% ;

Bt (Neutral)  HEXITIARINE - 5% ~ + 5% ZIEIKEE] ;

H#F (Underperform) | FERIEEF AR 5% LA,

T ARSI

LURERBR 6 NBA , (TN FhinEEasnIskEME vtnE , EXWF

&YF (Overweight ) TEME A TIAERIN ;

Tt (Neutral) T SBRTIERERFFE

&% (Underweight) T SSFEATIAERI.

HAVELRERE | ARNESHRAVIRARRIERRNERIFRINE. BiIRANEEERAR  TRENEXthER
W REB LN EZHIBESIIRERR T MNARISLIRER | b XHaifiFe AN it EEE BRR. IREENE
ks  LURBLLVREZIOMASER | AR{MUKSEISEIFRRERNES. RREAEFERECHNTILSRAER | IR
IRAATIL S ZEBNE |, TR IEEREREL

KIRERANEEISE IEE 300 182K

e )]

RSN EBHRR R EIBSARABIRAR ( LUTER "A08" ) WEFER. AQEASEERRAKEIRRSTE
RNEP, ERPFNHARIBEXARENEGETR. BEEFSEREARUANEELE , FULXAF
http://www.swsresearch.com RILTFIERITTEIRENIE | ANBFHESEFNEETE. MREERIIIEARA | BRIE
BERE , (UEARATRAIRESEFPHEEA | FRIEBRETIE , ANEEHTIESHEEEIRS IS,
KRERETEATERERES | BEANENMBEZEEEERMTSEN., AMRSAENER. TE. BEUAENREG
BEPESEZA  FIHEASHNN HER BSOS R ERIRRIESR A A HEE. MREREIER. BEIK
HEMM AN BT AR AIRS L AT , ARESFTEHIESESHRERIINMNIE. MERIREWNTTRES KR, TEARR
H , ARETEHSAREREER. BURENRA 9IRS,

EPNHE SR AN TR A Re N AR S M MRFIZHER AN ARSI EHIRE LRIIE—E R, ERPNEFE
EHISEREHBTRBIRENKE. AATSIIRR AN TR SEHIZERLUE IR 5 EIESRE KRS o BIESRE
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