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it 105 16 H, FRAREGEGEASKER (it XS 7B R E).

o "HimMETURESTE" TERITEMEEL, |IntEKEZRERNSE: =51, KEEME
S RLERABRAER, EREREMEE(RHIFTRERSR. S5 1 BhRy
ZRFERFNVRSWNERIEL "X IUREFTE" iR, MSERMKINERDE M,
Pt X B A ki SUB H— K2

o SEEMZEXERXINKE TERMIWINERLRRENE : XTI TIEMNIXMAN 2
EERERRNERIGRIAFRINIR"  IRSAIELIS XSS, FEEEERK.
BAHEXR, IEE iR, TtEREERERITHEE, ) amittEE—SmnE
HHMMEER, SHESRMIWEEERAKRZN, £NHHSRFAR, HMEEEKRER
AR AR, SCHMERXBEEIKENEUE K,

o EXEAMKARENATHEEMERT: FESESSFHRORRFER, "Rk
R EABTEMRIRFERNMASRSE: SXRIEK, =RBSRIT (ARET. BXRET
ZIRIT) RASSIEE, BREEHEL MEEX, SERSBHBARIN "LBR" F
PIEIRERRETT, MERIKAERE, FIAEBRITIEERER TR RSB EkER
R, "EHRR SHRESRONESES,

o [R7 "FAIM=R" EANRTAMG, REEBBRTRETVHBFRSEED. RESEHRE

RYF: AT, SRAEHISRMRRNRSITIIKERENNRRESL, e

BIER, AEBRITRBIT RSB B B 2R PR AR,

(1) BF5E, AREBRITE 2015 SR @MABRFREIBER, 2Q20 /- EREEEN S
RETRLCEIRE 43% (2015 6 27%), ERNSESERMESEIERIIBZEER;

(2) FAE, NAFHREMTDHE, WATEREFERGIIL 40%LA L,

(3) BIRAINLIRFAFARETRE, 2Q20 FEMRITAREEEILAKLEL I 1bp
T 1.42%. R BEREEAEIER 18pct & 278%. 2017, 2018, 2019 % 1H20
SEIINNEZEE AR RN 60bps.,

Fit =R ERMIS6E, WHIRIS EHERTES: FHOIFUTAEBRIT==IREWIA.

PPOP. I3Eh&FERLIEESEIA 12.0%, 13.7%F1 9.5%, 3Q20 &#EEZEIRIFTE,

AREZEIALLTE 1bp & 1.41%, hBBEFRZEINIRES Spct = 283%,

o RFM=A: AEBRITEMSXIUREFEIKEE FTRIHRT, ERITEIEET, MK
BiEH—EBM. FAITRTARERRTIT 2020-2022 FFEHEFES BIRELIEER 10.3%.
12.2%F0 15.4% (HERFRBAIFTN), HBIBRMYILL 0.99X 20 & PB, #ERFENITFRANRIS
SHREEEH.

o RPERR: AWMEFTAIENBIIATRNEE, Bt XamsHEH AR IR,
TS EE R EmFI TR

2019 2020H1 2020E 2021E 2022E
RN (BHTT) 12,725 6,814 14,049 16,090 18,472
BB EE (%) 9.8 11.6 104 14.5 14.8
38&FE (Bh7T) 5,551 2,753 6,123 6,869 7,926
FEEEE (%) 19.4 9.9 10.3 12.2 15.4
SIE (FT/RR) 1.54 0.76 1.70 1.90 2.19
ROE (%) 15.6 75 16.2 16.0 16.0
=R 7.1 6.5 5.8 5.0
hiE=R 1.1 1.0 0.9 0.7

i HRR RISERIRNBRUSESRKE ERTIER" RIgEERNETEATREER ROE
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& 1: REBRITERFIIR

Income statement % (HB7E, RMB mn) 2018 2019 2020E 2021E 2022E 2018 2019  2020E  2021E  2022E
Net interest income #FISUIN 9,674 10,321 11,452 13,234 15,187  29.6% 6.7%  11.0%  15.6%  14.8%
Non-interest income JEFISUIN 1,916 2,404 2,596 2,856 3,284 -126%  25.5% 8.0% 10.0%  15.0%
Net fee income JEFLLZRITN 308 427 534 683 888 -21.5%  385%  25.0%  28.0%  30.0%
Operating income EJKIIA 11,590 12,725 14,049 16,090 18,472 20.1% 9.8%  10.4% 145%  14.8%
Operating expenses B3zt -3,067 -3,480 -3,828 -4,326 -4,888 95%  135%  10.0% 13.0%  13.0%
Taxes and surcharges EJI# -81 -105 -116 -127 -140 12.3% 30.1% 10.0% 10.0% 10.0%
PPOP $RERIZIVFIE 8,523 9,245 10,221 11,765 13,584 24.4% 85%  10.6% 151%  155%
Impairment losses on assets AFER{ER% -3,431 -3,011 -3,405 -4,121 -4,766|  55.3%  -12.2%  13.1%  21.0%  15.6%
Loan impairment charges E¥FUR{ERK 2,717 -2,652 -3,100 -3,847 -4,505 46.9% -2.4% 16.9% 24.1% 17.1%
Operating profit 4Ll 5,092 6,234 6,815 7,643 8,818 9.7%  22.4% 9.3% 122%  15.4%
Other operating income/(expense), net ENIAMKSZ %8R 11 -7 -6 -5 5| -289.6%  -40.9%  -10.0%  -10.0%  -10.0%
Profit before taxation Fi@EER 5,081 6,227 6,809 7,638 8,813 9.3%  22.6% 93%  122%  15.4%
Income tax {5 -428 672 -681 -764 -881| -41.9%  57.0% 14%  122%  15.4%
Net profit S Flii@ 4,654 5,556 6,128 6,874 7,932 18.9% 19.4% 10.3% 12.2% 15.4%
Minority interest /MERRTRINER -4 -5 5 -5 -6 3.6%  10.4% 5.0% 5.0% 5.0%
NPAT JAERRF&Fii 4,649 5,551 6,123 6,869 7,926 18.9%  19.4%  10.3% 122%  15.4%
AT1 shareholders {i5cARARE 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EHiBRRIRZRSFIid 4,649 5,551 6,123 6,869 7,926 18.9% 19.4% 10.3% 12.2% 15.4%
Balance sheet EF=fafE& (H5T, RMB mn) 2018 2019 2020E 2021E 2022E 2018 2019  2020E  2021E  2022E
Total loans EYaREER 185830 231,030 277,237 338,229  412,639| 25.0%  24.3%  20.0% = 22.0% = 22.0%
Total deposits 7F2RAEER 352,292 381,742 437,095 502,659 578,058  12.6% 8.4%  145%  15.0%  15.0%
NPLs REERRER 2,854 3,305 3,940 4,709 5610 13.3%  158%  19.2%  195%  19.1%
Loan provisions f¥sRIRA IR 6,763 8,390 11,033 14,479 18,834|  333%  24.0%  315%  31.2%  30.1%
Total assets B/ 492285 558,386 641,047 746,444  872,973| 13.3%  13.4%  148% = 16.4%  17.0%
Total liabilitis faff/EER 461,009 522,756 600,796 700,442  819,924| 12.6%  13.4%  14.9% = 16.6%  17.1%
Equity attributable to parent company BABIFFEE N 31,199 35,551 40,170 45,918 52,962 25.0%  13.9%  13.0% 143%  15.3%
Other equity instruments {E5EA3 R Eft 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) 4B &R 437,343 477,057 546,400 644,338 747,903 26.6% 9.1% 14.5% 17.9% 16.1%
Per share data (Yuan) fSRSEIE (5T)
Shares ZiBRAEA (BHAR) 3,612 3,612 3,612 3,612 3,612 11.1% 0.0% 0.0% 0.0% 0.0%
EPS 1.29 1.54 1.70 1.90 2.19 71%  19.4%  10.3%  122%  15.4%
BVPS 8.64 9.84 11.12 12.71 14.66 125%  13.9%  13.0%  14.3%  15.3%
DPS 0.35 0.42 0.46 0.52 0.60 125%  20.0%  10.3%  12.2%  15.4%
PPOP/sh 2.36 2.56 2.83 3.26 3.76 11.9% 85%  10.6%  151%  155%
Main indicators EZEIR (%) 2018 2019 2020E 2021E 2022E 2018 2019  2020E  2021E  2022E
ROA 1.00% 1.06% 1.02% 0.99% 0.98%| 0.02%  0.05% -0.04% -003% -0.01%
ROE 16.56% 16.63% 16.17% 15.96% 16.03%| -0.12%  0.07% -0.46%  -0.22%  0.07%
NIM R 2.21% 2.16% 2.10% 2.05% 2.03%| 0.05% -0.05% -0.07%  -0.04%  -0.02%
Cost-to-income ratio FEAIIAEL 25.77% 26.52% 26.42% 26.09% 25.70%| -2.50%  0.75%  -0.10%  -0.33%  -0.39%
Effective tax rate F3FT{EHiR 8.42% 10.79% 10.00% 10.00% 10.00%| -7.43%  2.37% -0.79%  0.00%  0.00%
LDR £¥77LL 52.75% 60.52% 63.43% 67.29% 7138%| 5.22%  7.77%  291%  3.86%  4.10%
NPL ratio AR 1.54% 1.43% 1.42% 1.39% 1.36%| -0.16% -0.11%  -0.01%  -0.03%  -0.03%
Provision coverage ratio }kEEERE 237.01%  253.88%  280.03%  307.47%  335.71%| 35.59% 16.88% 26.14% 27.44%  28.25%
Provision ratio $53Lt 3.64% 3.63% 3.98% 4.28% 4.56% 0.23% -0.01%  0.35%  0.30%  0.28%
Credit cost {SFREF 1.62% 1.27% 1.22% 1.25% 1.20%| 0.33% -0.35% -0.05%  0.03%  -0.05%
Non-interest income/operating income JEBMIA LY 16.53% 18.89% 18.48% 17.75% 17.78%| -6.16%  2.36%  -0.41% -0.73%  0.03%
Net fee income/operating income J&FLEZRIIN (SEL 2.66% 3.36% 3.80% 4.25% 4.81%| -141%  0.70%  0.44%  0.45%  0.56%
Core tier 1 CAR BO—REBRTRER 11.14% 10.13% 9.14% 8.74% 8.77%|  0.67%  -1.01% -0.99%  -0.40%  0.03%
Tier 1 CAR —REBAFKER 11.15% 10.14% 9.15% 8.75% 8.78%| 0.67%  -1.01%  -0.99%  -0.40%  0.03%
CAR BAREE 14.08% 15.69% 13.84% 13.11% 13.06%| 042%  1.61% -1.85% -0.73%  -0.05%
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#*= 2: EhiRfThELbERFR (IXE{tBEE: 20204 10 B 16 H)

P/E(X) P/B(X) ROAE ROAA BRI is=R
LHiRT £83 Wi  REhEdZT)
21E  20E 21E 20E 21E 20E 21E 20E 21E
TrSiR4T  601398SH  4.99 13,454 6.52 637 066 059 10.6% 9.8%  0.88% 0.82% 4.67% 4.78%
#igR/T  601939SH  6.40 614 6.81 660 070 063 10.7%  10.0% 0.89% 0.82% 4.47% 4.61%
wRUSRIT  601288SH  3.19 10,184 6.02 583 059 054 10.2% 97%  0.73% 0.69% 5.10% 5.26%
hERIT  601988SH  3.23 6,808 597 579 053 048  9.3% 87%  0.77% 0.74% 522% 5.38%
RiBRIT  601328SH  4.61 1,809 543 537 046 041 87% 81%  0.65% 0.61% 5.77% 5.84%
BBESRIT  601658.SH  4.69 3,148 780 722 077 070 10.2%  10.2% 0.52% 0.51% 4.01% 4.34%
1BrER/T  600036.SH  39.78 8,206 1094 986 158 140 151%  151% 1.20% 1.20% 3.03% 3.37%
FRSRIT 601998.SH 5.28 1,798 656 6.18 056 0.52 8.7% 87%  0.59% 0.57% 3.82% 4.06%
R&4R4T  600016.SH  5.39 1,911 524 492 049 043  9.6% 93%  0.70% 0.67% 5.74% 6.11%
HRRTT 600000.SH 9.72 2,853 556 526 054 048 10.0% 9.6%  0.73% 0.71% 554% 5.86%
MSRT  601166.SH  17.64 3,665 642 590 069 063 11.3%  11.2% 0.81% 0.80% 3.74% 4.08%
JeK$R4T  601818SH  4.06 1,616 6.64 599 061 054 9.6% 9.6%  0.66% 0.63% 4.53% 5.02%
HERIT 600015.SH  6.27 965 576 548 045 042 7.9% 7.9%  0.62% 0.59% 3.47% 3.65%
FLRT 000001.SZ  17.10 3,318 12.89 1162 112 1.00 9.0% 9.1%  0.63% 0.62% 1.20% 1.33%
bRRIT 601169.SH  4.80 1,015 480 450 049 045 10.7%  104% 0.78% 0.77% 6.25% 6.66%
Bs¥R{T  601009.SH  8.38 839 661 586 090 084 149%  14.8% 0.94% 0.98% 4.69% 5.27%
TRERIT 002142SZ 35.17 2,113 14.04 1189 2.00 175 157%  157% 1.08% 1.04% 1.55% 1.83%
ST7MRIT  600919.SH  6.30 727 508 468 062 058 12.6%  12.8% 0.73% 0.72% 4.63% 5.01%
LBR1T 601229.SH  8.39 1,192 594 548 068 0.61 12.1% 11.8%  0.90% 0.87% 4.97% 5.38%
TUMERTT 600926.SH  13.25 786 1140 977 122 112 118%  120% 068% 0.71% 2.99% 3.49%
FRERRIT  601838.SH  10.98 397 648 577 099 086 162%  16.0% 1.02% 0.99% 4.22% 4.73%
=PESR4T  601997.SH  7.97 256 424 375 0.68 062 169%  17.3% 1.12% 1.17% 4.43% 4.98%
WREfT  601077SH 5.1 452 6.66 620 0.61 054  9.5% 9.2%  0.84% 0.83% 4.02% 4.32%
HBRT  601128SH  8.62 236 12.98 1127 125 110 102%  10.4% 0.99% 1.00% 2.37% 2.73%
KRBT 002839.5Z 6.14 1 11.10 972 094 085 9.3% 9.6%  0.76% 0.78% 2.56% 2.92%
EHIR/T  601860.SH  4.23 155 10.71 1013 0.98 0.86 9.8% 9.1%  0.70% 0.70% 2.41% 2.55%
A [RHRBFL 745 694 081 072 11.0%  10.6% 0.82% 0.79% 4.28% 4.51%

BEERIR: Wind, BRARRRR
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE FRESEEHINES, By, EMBHERRS FNARENASIIMSRE. AARER, FHE, BEFRS
ARSI AEER W E = B e eI A ME.

5288X0EREE

ANDREBTHLARFIESBRAR. AXNTETEHIBFREEEZRAE, BISIESSE GRS, A TXREL
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBEANIARERER. FAPLHIREMEXRIEEKRE.

ASHEBIPABRRA
B 3153 021-23297221 chentao1@swhysc.com
it =5 010-66500631 lidan4@swhysc.com

Ry fRAEd  755-23832751 chenzuoxi@swhysc.com
Bsh ENAE 021-23297573 zhufan@swhysc.com

BRI ST iR

UESHIISRTER

LUREHER 6 NEW, BB TR EEEUsKEIEAE, BT
SEN (Buy) D AEXTSETF AR 20% LA E;

#4% (Outperform) D MR TFREEI 5% ~ 20%;

st (Neutral) . FEXITHIZRINE - 5% ~ + 5% Z/EEE;

¥ (Underperform)  HENIEE TR 5% LA,

A BRI

LURERER 6 MER, BT HiaE EE5aVskEiE afmE, XA
&EIF (Overweight) L ATEEER R TA R,

% (Neutral) L AT SEGTIARNERSF,

&% (Underweight) o ST EATIIARIL.

BAVELRERS, ARNESHRAIREARBIERARIERIFRINE, BAIRBNERTIERIAR, TRIRENEXItLER
W RABINGEZHIBESRERR T MNARSLIRER, aNHaifFeEmiAN  EttEEEENRE. IREENE
Bk, DERBLVREBIOMASER, FRMUKSEIREIFRERNES. RREAEERECHMTILSRARER, WRE
SIEATROTIL > SEGE, FTLAEEAIEERERE.

KIRERANEEISE : SEE 300 152K
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RSN EBHRR R EIBSARABIRAR (UUTER "A08") WEFPER. AQEFASEEBRRAKEIRRSTE
RNEP, ERPFNHARIBEXARENEGER. BEEFSEREARUANEGELE, FULAAF
http://www.swsresearch.com RILTFIERITTERE NIE, ANBFHESEFNEETE. MRESRIIIERRA, BRIE
BERE, (UEAXATRARESEFPHNEEA, FERETIE, ANEEHTEHESE SRS IS.
KRSERETEATERERS, BANENMBEZEEEERMTSEN., MRSAENER. TE, BEUAMENREG
BEPESEZA, FIHEASHNN HER BSOS R ERIRRIER A A HEE. MREMEER. BEIK
HEMM AN BT A AIRS L HHET, ARSFTESIIESSHRERINNIE. MERIZEWNTRES KR, TEARR
H, ARETEHSAREMREER. BURENRA 9IRS,

EPNEE SR AN T REFET Se AR SZMMRIFIZR MR, ARNMAREAMEHIRERRIE—ER. ERPNEE
EHISEREHBTRBIRENK. AATSIIRR AN TR SEHIEZERLUEH IR 5 EIESRE KRS o BIESRE
]k, (RIS ISR AR E SIS EIRAN P EE O SLFEII AT AIREFFHIEHIE RIRS TR
BEEMBIER, FEIREFFANSTEY. AABFRBIFEAMRERDEEENIEZFEHFRINTEEIR. USKASHEE. &
NEENEFNEEAMRENTHTENSENESHEESEERR, UKk (FEVE) BIMaEmE. mEHIERT,
MREPHEEHABRIERHFEHIHEAARREEYL. EEABRT, AATRHHIAEFEERREFFFEIRN
B IBEHEIRAREHIRE. THENKE, REFTEE. EARGVBRAIERNTNER, NEETRIRSEREA
RERER AR S B KT AR SIS R A B A,

NREIINAEABE, BFIEATTER. AAENARSFEE—IINE. BRIEBEPEER, SUARSEFHOFREM
KRS BANE]., REANTELAPEIRIN, FREIMTASBLIIRELMHIAXHEHH IR AE N, SENEsEH
&, RO RAEETEMA, SLUHIRIEAATREMES R ER. FrEAREFERIVEIR. IREIFCRIFCN
KATHIEIR. IRSIMERIFRE,

BB MFERIEIE N 2 RIS EKEE S5 B4 EERERE B8
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