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o A &3k =
% B TACT B A%t RATRY )0 = A Hot, HILEX,

B F| R A= 548 47

2017A 2018A 2019E 2020E 2021E
?i‘ikt{w’:}\(’ﬁ 77 L) 25,314 28,930 31,792 34,266 37,662
(+/-%) 7.1% 14.3% 9.9% 7.8% 9.9%
A8 (A 7% ) 9,356 11,221 13,224 15,326 17,637
(+/-%) 19.6% 19.9% 17.9% 15.9% 15.1%
FE AR () 1.75 2.10 2.49 2.89 3.34
EBIT Margin 0.99% 1.04% 1.11% 1.14% 1.16%
A Pl % (ROE) 17.5% 16.9% 15.3% 15.6% 15.7%
% % (PE) 12.8 10.6 9.0 7.7 6.7
P/PPoP 7.1 6.2 5.7 5.3 4.8
4 % (PB) 2.3 1.8 1.5 1.3 1.1

Fob kIR Wind, E4ZIEALZFHF R AT TR VR MBS R AR AT A

£HAT ALFE



& pEGiEs roge 2

BxHE
PR

LR OGS A HARSTAE A T ik, RAVIAAS A E) REMEAE 24~30 ;L= 18), 2019
F3h7% PB A 1.6~2.0 4%, A8xFTF 23] B 37N 10%-35% 69 502 18] . %A1
NF, a8 AR ER S PR At e T B, TR RSB IREIRE R Rk
SRR, R CEAT RA.

AN SR

F—, NI AETIRINRNE G, REAKFEAR;, HEFRLA G, B
FHE; Kbkt —, KR ELSF AT,

=, &R A TH LS A b, Bl it gk gk S A ATy KRB A,
i —4¥ 32 # ROE.

5wy £ RZL

G T EARAT AR R T ROE & . 7L &4F, 12 R ARA AT 3] e
BBIFHRA LG, EHERFT SR ETENAZEGHEE., RNoHiAA, H
S EERB RO S FTRENES S, QNG EEAE . KRB R AR
7, mAEE—REER LR,

B EARHELE £

M 2018 FA R LR E, BATL-E R @G FRETATES . AFARIERT.
W&EF T, i T R BRI 0948 AT, 28] VT e e A K at B A 13 3 T 3% F ek,

AN ERE T IER 310

F—, A BCRHE £ FRRARAT KV D WKL), FHNE)
ERR T8 o SV IR

=, BB TATREAE WGBSR FRE TR,

W G5l Wik I L5 69 KT kS LHAT KLEE



ﬁ! lEl‘l% ilf’lg Page 3

M2 B %k

AEAE DI TE T crrervererrsreeresesssess s essssessssesssessssessssesssesassesssessssessssesassssssesnssesassesassnas 5
ZEITAEAE: 24730 vt 5
B S Rk e € e o 7 OO 6
FARTIEAEAL 2527 Thirvrrvereierreriesiesies et 6
FETIEB ottt ettt ettt 7
KBEFE BRI Z AT K e sessssssssssss s sssssssssssssssessessssssssssassssessesssssssassens 8
AT B IEAUABIEI T e ess s esss s es s s et s et et bbb 9
A EFIIARNE EIL, AREEFBAR o 9
BEFIIAE, HIFCRIR oot 10
BRI —, G FHEA TG e es s ses st 10
PFREEFRT BEBIE . BARIUL ooovereererereeeresssesssesssesssessssesssessssessssessssesssseses 12
AR A BT L — A — TR TR ZEBE oo 12
RHMAFED, BRAVEZETFTEILETT] oo sesesssesnsees 13
B ) R L & AN S0 0 W o 2 OO 14
BATMEEIL: FTEBE, TR eeeereeesresseessssssesssss s ssssssss s ssssssasssasens 15
BEAVTTI c.veeeeeeeeieese e e e e e e e e e e e e e e e e e e e e e e e e e e e et 19
ABAEFTIR oottt ettt en et 19
AR ZEFBANTUI oo 19
B b & OO 20
JIEFRTR weuereererererenesesenesesesesesesesesesesesesesesesssssesssesesesenssesssssssesesesesssssesesesesssesssssssensnssesesens 20
TR T Z TR G AE et sessesssss s sessssassssbesssssssssassessessessesassasses 23
AFTEFFZT TR et ssssssas s s sessssas s s s sesassnssassessessesnssassanee 24
AATITIRTE crvervrrerserersssessssesssesssessssessssesassessssesassessssessssesassessssessssessssesassessssessssessssesasseses 24
JUIRFR TR woveeereeeeesssssssssssssssss s s s s s s s s sssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssans 24
FE AT BT ZAITEI et et ssssssas s s s sesassassanes 24

W G5l Wik I L5 69 KT kS LHAT KLEE



4 i Page 4

BAB X

A1 TRBAREBZRBIZBUL oo ssssssssssssssesssssssassases 7
T o . O 8
B 30 TRARAT R EIRD A covreerrererresesesssss s sssssssss s sssssssssasssssessssssssssassssssssssssssases 9
B4 THRIBETZFIIE T PR LTEE .o s 11
B 5 TRAMTIAFE AR E G TITL s ssssssssssssas 12
B 6 TRBATH T RBILBIER K et sssssssssssss s sesssssssasssssanes 13
B 7: TRBATHEFRARAT LEARARLEA AR, bt MTERS ... 13
B 8 TRBATHRBEAEAZEATILITI] oo eeeesesss s esssssssss s sesssssssasssssanes 14
B 9: THRAATRBIBRE —HARIK cooereerreereereressesssssesass s sssssssessessssssssssessessassassanees 14
B 10: TRARITR R AERELRIIRABIETITIL cooerecrererreesensesseesesssesessessessssseasees 15
B 11 TRABAITEEE E BRITATRATIE oo ereeressesss s ssssssss s sessessssassassanes 15
B 12: FTRAATBIERE AT AALAT o sssssssssssssssssens 18
B 13: TERBATEFFEATRE, TZ2ZFR. EEF s 18
A 1: DDMBAANERI (FAE: BT cvrvrerrererreensesessessssssesesssssssssssessesssssssssesns 6
& 2 #aHEEART AR AR L KRB GHBBEIH (L) i, 6
F 31 ETRATAELIEE oottt sssssss st sssssssssssssssssssssssssssssssssssns 7
A4 THATR B TR EE — W it sass s sessasssasssanns 10
& 5: ETARATHIRDHIT (2018 ) cvececrrerecrsrseessssesesssssesesessssssssssssssssssssssssssssens 16
& 6: LTRATHIROMTHEL (2018 5 ) .ooceeccerrereeerrisesessssesesesssssesesssssssssssssssssssens 17
R 70 BATRRZER oottt st ssss s sstsssssssesssssssssssssssssssasssssns 20
& 8 BA)AHiE B ROE 348 £ A HBMEDIT oo 20
B 91 IR ereeeirireressisesessssistssse sttt st sttt et et bt s 22

T 4o B i IE X2 G 4 S Ao K30

@

LHAT KLEE



4 i

Page 5

FAEEFEX
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AR 9],
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> TRBATOREZ AR, L TRa L& T 5] 6 BHHZ “H”, # %
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BRI S BEHIO S, RHHEA S, IPO 7T, THRAATHHXRA
IHBA 5k 19.4%, B{E L5 25 imaF, (23] 2018 K, FH
FERGHEOFRTIERREF K.

> BB EAERKIAe—, WS EMFEY . KRB RS, T TR EHT
AP AL ERR, BRTE RIER. mEAH—R P ARAT, TRBATE
KA A 2P R IR T AR, B BB b e e, AR AR @,
S RGP @ILER, BLESHFEEF BB PATEOHRSE, TR
BATE T DML REEZAT “BHKE. BERE 69284, Bk
A, BAVAA TRABAT AP DRATH —ANBBRE, HEFFmRkFTA
Fok i, mAKF R REERY, BT —RETToRAE T INRAT,

> REFAREBHAME, RABARS ., WNTRBATERYM SHERE, A&
th & T RA TR SR L, B AT LS KEAH, &
SARIL A H 369 ROE., @it K F AR B E R BAGE S, —F BRI
B 3 B S BANE R KA B ATAY, 5 — T @RI A A wk T Ak 4
B GERI X

BAVE Z M DDM 1A, ARk =F4EAH%0 (5 —HHE, BAKZH T

TN TEBEEL ), #HTFRI1I0FAEATH (£ MR ), LEEAREH (F=

M), FERTIE A7 89 Homh b SRR R AS AR

> BAVBIRATIE A 10%, T2RAFEF| 2T HRKRPDRETRERF £ X —
KPHE, bodo £ EAFE 500 4548 1927 ol ke K =IRE (Baknss
AT TR T4 10.7%, Esht T84 % 10.6%; HA L
RS KA E (BB R T24540) B394 6.0%, FiELE45-F
¥ A 11.2%, X AT -3 4 8.6%;

> BIRARAT LKA 3 ROE 77 4 10%, K AAF)E38 K% 4 5%, F ROE
BRI 2B R H BB AT AR A FF A Ao e94T Ak, EAENBBIHA
HEEARG LT, 365 T AL S BT LT @ E 6 & 35T 4Pl
KHA)VEE K FENMELE % L GDP 3gikigil, &AM#—FBXKIEL L
GDP ¥git £ 5% £ A& (ffAH—/N A%, £B 1929-2017 F49.4 L GDP 4
A3 K FEZ 6.1%, 1999-2017 2 3.9% );

> BT IHARATIT RGN R, RBARAR ZRIS TTL, KM
KA R H = Z B ROE A AR ILAT AL -F 34 K-, 5 SRR 4 12%.11%.
A4 E =M ROE THEIZR2X B3 KikA, MAENINEY X, &
G T B MKTHA TR A, 8] T B ARAME 4% SR FFAR 3 09 AR B TR AL

A b E BRI EM, RN E) 690 EAME R 18 2 24~30 T
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% 1. DDMERMALHK (45 BFAL)

F—H& B R
2018A 2019E 2020E 2021E (2022-2031)
HB8E 1.88% 1.91% 1.86% 1.85% 1.85% 1.85%
I8 S NF19 34% 32% 31% 29% 30% 30%
B A RS LN 35% 35% 36% 36% 36% 36%
F = BALB KRS & 0.65% 0.55% 0.44% 0.38% 0.70% 0.70%
R s 2.4% 2.4% 2.4% 2.4% 2.4% 2.4%
A LRI 95% 95% 95% 95% 97% 97%
AR AR HK 16 14 14 14 13 12
TR AT F 19% 19% 19% 19% 45% 55%
ROA 1.04% 1.11% 1.14% 1.16% 0.92% 0.92%
ROE 16.9% 15.3% 15.6% 15.7% 12.0% 11.0%
A% 19.9% 17.9% 15.9% 15.1% 6.7% 5.0%

TR IR Wind, BAZIEAZ AR TR
Yo G G BRME AT

BT AEEARRT T AT E AR KRB A B, T AR ) 4t a4 sk
7 B & R B AT

R 20 #IHAEEARTH AR FR LR E GEBBLH (L)

FIF

8.0% 85% 9.0%  9.5% 10.0% 10.5% 11.0% 11.5% 12.0%

65% | 629 475 383 321 27.6 24.3 21.7 19.6 17.9
6.0% | 543 434 362 310 27.1 24.1 21.7 19.7 18.1
55% | 49.1 407 347 302 26.8 24.0 21.7 19.8 18.2
AKEHKE  5.0% | 456 387 336 296 26.4 23.9 21.7 19.9 18.3
45% | 431 373 327 291 26.2 23.8 21.7 20.0 18.4
40% | 413 362 321 287 26.0 23.7 21.7 20.0 185

3.5% 39.9 35.2 315 28.4 25.8 23.6 21.7 20.1 18.6

FA R BIZIERZFHR T oM

st EAEIE 25~27 L

BATVH A3 L TARAT A — AR BATIOAR, AAIR L T 4RAT 49 K4 42038 B A
ARAE, THBITRR PB OLER EFTHRATRGKT, (2% 82 H ROE i & F
EWHBATFHKE, BAENREEE, @ ETRATEA LG THRTLEY
KIFWREBREZR, HRRLGMAT AR LW, Hoi& N3 657 PB
VAR ROE. Jb4r3gik , ZAVIAA LT 8] 1.7~1.8 4535 PB 243249, 2019
oS BEMAE R ] A 25~27 L.
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A3 LWAATEE AR

&R A& %3 & ROE Va&4AHE R PB PE
2019/5/20 (&) | 2018A 2019E 2020E 2018A 2019E 2020E 2018A 2019E 2020E 2018A 2019E  2020E
601288.SH  Rk4sT 365  13.4% 124% 11.9%  51%  44%  45% 0.80 0.74 0.68 6.4 6.2 5.9
601988.SH  F H4R4T 382  12.0% 11.4% 111%  45%  3.9% = 4.9% 0.74 0.69 0.63 6.5 6.3 6.0
600036.SH 487447 3328 16.6% 16.7% 16.9% 14.8% 14.3% 14.4% 1.66 1.47 1.29 10.6 9.3 8.1
601166.SH ¢4k 47 1821 | 142% 13.9% 13.4%  6.0%  86%  8.2% 0.86 0.77 0.70 6.4 5.9 5.4
600016.SH K A4R4T 6.11  13.0% 123% 11.1%  1.0% 3.9%  4.8% 0.65 0.60 0.55 5.2 5.0 47
600000.SH #HA4A4T  11.34 | 13.0% 12.9% 12.4%  31% 10.7%  6.9% 0.75 0.68 0.61 6.1 55 5.2
601998.SH  F{E4R4T 581  11.2% 10.6% 10.1%  4.6%  42%  3.1% 0.71 0.65 0.60 6.6 6.3 6.1
000001.SZ %4447  12.38 | 11.4% 11.1% 10.8%  7.0% 6.9%  7.1% 0.97 0.87 0.79 8.9 8.3 7.7
601818.SH X K447 388  11.7% 115% 11.1% 6.7%  6.0%  5.6% 0.70 0.64 0.59 6.3 6.0 5.6
600015.SH 4L HA4R4T 749 | 123%  98%  85% < 52%  33%  3.5% 0.58 0.47 0.44 5.8 5.6 5.4
601169.SH b 4R4T 591  11.6% 11.3% 11.1% 6.8%  6.2%  6.9% 0.72 0.66 0.61 6.5 6.1 5.7
601009.SH i 4R4T 798  16.9% 16.7% 16.8% 145% 13.2% 13.0% 1.00 0.88 0.78 6.4 5.6 4.9
002142.SZ  Fik4R4F  22.31 | 19.0% 185% 18.4% 19.9% 17.9% 15.9% 1.76 1.51 1.30 10.6 9.0 7.7
600919.SH L 4A4T 716 | 12.4% 12.7% 12.8% 10.0% 11.9%  10.0% 0.81 0.74 0.67 6.9 6.1 55
601128.SH #A4R4T 726  133% 12.4% 12.4% 17.5% 18.4% 19.3% 155 1.23 1.12 13.4 11.3 9.5
F i 13.4% 12.8% 125% 7.8% 8.1%  8.0% 0.93 0.83 0.75 7.4 6.7 6.2

FARIR: Wind, BAFIERZ AR AT R

B 1 THEATEEEZRBENS
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B e 23 3 Q7 & %R EE K KLy

Tde &R ol I RLER KRB H KA+ R 'S
m1QIM&E & F

FAPRIR: Wind, BEZIEHSZFH R P42
FREN
YA PR AN H @A, RATIAA 5] IR ZMAE 4 24~30 18], 2019 3
A PB 2 1.672.0 4%, AaxtT o8] B ATRMA 10%-35% a9 BN 2. KATAN,
O8] B ARIF 4RI Aot B 00 B BB, A ARF IR EIRIE R R L GIE K
AR, B CENT PA.
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TIRARAT T 2007 4 £, £ 2008 S K AL P Tk, KRS 2011-2014 644

4

MAEG TR T, BRNAESE. 28 2014 FREBFHITHAR, Tk

TR E FAT LB AL, B AT, TIR4RAT 2019 F3A PB E 15444, AT
¥ & EEAE CRITRRIN), TNERAEARADFE] T T AT, KREZK
BA: TRBAHEARATINERAFLEH LT, IBL KRN T RERY L IE
A G,

EREZESRLEHNRK

MR LE B LR, T RABATE I KI5 R HATIF AR K E 5+

v

Fo i RIRSIRFAT—H, TIRARATORIE B3R 4 Amh Lansd m k.
1997 4, TRAAATE 17 RRTIE A, 1 FIRTE R SRS AR 4
AN ELL e ek b, o TR My W B T IR R AR T E R W G 8] (VA
NA B ). 364 RodkikAfe 2421 AN (VARIRIZAABY HF), &
FIVAR AR 2, AR M AA KRR BIT—HK.

/3] F 2006 F5| #3551 B R A H I AL 44T, 2007 5 A &£ Lif
Fi& FHHAT, HF 2007 5 7 A ERI[EEAR HFr b MR LT, ZAE6
“Glik. BR. £ Z SR ST E A RF,ETHETRTHLER R
& (B BAAT Y —FHR ), MR T EARAT TR AL,
BOERFT, TRBATRALHRA S, ARG K. 5 —8AT
NN, HEL A RIRA A TR E & by B ). 37 S H48A4T (55
T ERR (RF) &F, RAXA S A, IHBRBREMERSZRATTL
AL, FHAETIRABATHA.

B 2: THEARMTRERSEM

) . . "
29% TR HRET HHE
23%
AR 4RAT
18%
AR

5%

FTARIR: TIRARAT 2019 SF—Fik, BFEARFHFRPTER

TRABATFHETEAHAT N THAE R, G0 THBERZ A A% R 7 Lk
HATEH G B e N AR, ik 2004 S KA 232 4 B T, 84 245.35 % L.
2004 4, TIRARATVA 1 UKW #56) 999 4 4 R TAATT 3.6 /LML
B, B BRI 20%. X 3.6 1L, AR T 6030 7 M F AT
RISt R e Rty, Fie 28 B IR T ik ed 440 7 Bk Ay, 4 6470
7, A& 2005 F PRI A GG 116 £ N T (QFEHHER L. —AK

EE XA I ENF S

2
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FATEATRA LB E ). 2006 4F, KA TIRARATIKAR T IRAF L 40RA R
INE] TR I A PR E] B B &R B AR T ORARAT IR, ) T IORARAT
B LAY, 2007 £ IPO B, Tk4RATE FiL 19.4%¢49 136 i TH L
% B Hab KR, A2 AR A TIRAATHRZA, WAL IRFITEE
AR, RETRBATHHEHRIEZ S, # LA KIF04RAT.

Vo OBOERHT, TRBATERL SWCEAR BT 54T (RE AT AT 54T),
L. LR, R BHER. FN. RGFRITIEH AT, HART
AKZ A TR, ARBERZ R AR EGIMA B, sooh, TRAEATH
TR ARmALE. KREAT, BEW-FNS) EAYFEFEILT, Bk
BOH AR AANT B XA R IR, EANY KRR AR E K AR
BATHYBATHOE

B 3: TRAITHKE RS

) Elva
JRE 5%
5%

L
7%

AL FAb T
20%

KRR TIORARAT 2018 iR, EASIEAZFAR TR

b, THEARATHIEAE. B KR VIR, SPARARILE AT EAIZAL,
KAy R L WRAATHBATZ I, T X, LEILFHTARAT T REA G,
B&TNABEAHZ B, 2R, TRATORFZLAILE B RILAH
F7 RAALSHRTMLILE T na GBI K7, REETHE AP,

28] G EAHIRS R &

TRBATHERRELEFEL RSB BATHALRKRER, (2REHRT EF TEH
S BN, ARAEALS B S, RATRIZA AN S TR, R AAT
ETFIUFEE] B RAR R TS, BTAELATHY, 77 HRke
R B TH A RBER, MR EEIEFT T EOIAR ) 76 B FRHRIE,
TIRABRATT HE 2 A PR LT 4RAT F BV _E R BOR #4847,

A EERARNE S, REKLAR

TRABATUEZ TR R EZRFRMN, Fol bR R4EAT—HF, BT BT, F
k. ARAERLARL, MFBHARKBRATLRKEEZ T TA. TRA
E, WF MERETRBATHRRRA, FERT Satanitk, FEEEFK
M Aeds A (R T IRABATIEIR AT A M BB 8] 5K ),

EE XA I ENF S

@
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12 TR RIRZFIREA ) TE LB ARG B, THRAN Y ZT5] 3.
Fat. SRR, EAAEREH ALV EIFHNTRT, THROHF
WAATHEARE LG R4, THRTFA 1993 Faf2aTW 540 470 m ik
4], 1998 3t AT EA L HATATKE, FRES THLGBENH . Bhd
YR F IR LB, B& T EHPTH B F HE e REI R, XA
FE=T, THRABATITR R A KIEAER T 2000 Fikk, 128k /S BPATI K A BLAA,
BT T4 T, "RAZAEX LHIRLZIZA, 2006 3] #4847, 4
it —F T ET NG S EANIE. M W E A AR —AF, REARA AL
A2 ETESE, RETA, RBATHTRALS, L RLTHIRBH,

Bb, FTRAARTHATAEZ LIRS G2, A AT R AR
B ALPN TR R EFES, BAGA LBAT A, RIS A3 R B aF 1T
F BR, RAFI MG BUTRF A 6L 5 L.

BEHEA G, BHKRAR
IPO 7T, TIkARATM IR THILA) 53X 19.4%, BME L F B2 milndd, =
3] 2018 F R, FHHnEE 5 E OFRTIARARIEF K.

R4 THEATHBREFFGE KL

#32 B 2018 #HMEH/AA  HEREEIFK FEF (3 2019.5.15 &M E) 174

i 446 FFK 280 125 2822
FHK BEFR. TR 280 192 4337
¥4I FF. aTR. MERTA 252 242 5474
ERFS BTk 252 24 546
FATRIR: T IRARAT 2018 SR, EAZIEALZFARRPT 2L

TRARATE) R THRBAFEFAFBR, 27 E T RIS AT, #IK, T
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L E2RATH,
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FHRLFERT “BEKE. RN

BAVET RASH TIRBATH B RS, B8 — BoW AT IR 44035 .
Z TV AR, B A A — RZ B RIE G P RAT, ALY T L
B, TRBATAZERELS, FAFELT A —® L Ens, 25 F,
KGR A EMEIR LRI KA, BIRV S5E A AR, &% M 4545
ARAAEE . de, RAR kLS HFELNEF £, shRBMN, Xoillikde
AATH) B E KT K, RE, —ERANTYH LIRS FERS, s EREL R
B, KEEARTTHEAL, ZLFHAEKBEETHE (BRTHFTHELK
B H A G, mIFARTA )., TAF T AR FRAEFHLE 25
R RAEKRE, FAKIRIZE L,

ARFLSRF “CL—FA—R" GRRER
TRBATHARHLFRFTT SL—H—R7 9RREI, EFAF. PFrif “IC
— B, RAEAEF R LS. GERSE (4ifh “IL7) A%, R
BAREBERAY A THE TR, thde, @O Tk, FRETELITE “=
MR RIERM#H e T Heat R, PRASLALFEELER, FblkdF
ERREFER, HTRRABERAH. THIIN, MR CEGELMEEF LB
FERTFHERER, BBEERAGFR, FREP AR, , RIEPITRT
FRY. R, Eseikah b, BPejiRp A ftaitithh, RERNETRR
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A, HATLF RS —, EREERRE G FEILT, TIRARATRAF
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% 7K-F 4 ROE.

2018 4, Tk4RAT ROE %1k 16.9%, & EHFHRATFAURTFHIABRAT, &ET%
=%, mH, THEAEATH ROA. MAERMIETAT L], FHEZE2KRE T
TP FEFRR, B3| T T893 AT, RILARZOE1E.

AT ARk, BILXA M, TAesst 2 ey Fliak 8% mAast
LR FIE R, M IR E PARARAT AR L

% 5: LWRTARSA (2018 F)

FJ G F FEZHIF AN FohEarA  LFAFEE  KPAMBE O TRATH A
ENAES ROA ROE
HH~ HH~ TR~ 1 R 135 7 1335 7 # EE
I AAT 3.49% -1.38% 2.11% 0.54% -0.68% -0.60% -0.27% 0.00% 1.10% 12.2 13.4%
EIRAAT 3.61% -1.42% 2.19% 0.54% -0.73% -0.66% -0.23% 0.01% 1.12% 12.1 13.5%
RALARAT 3.62% -1.40% 2.23% 0.36% -0.85% -0.62% -0.22% 0.04% 0.92% 14.1 13.0%
& [E4RAT 3.41% -1.61% 1.81% 0.43% -0.69% -0.49% -0.18% 0.07% 0.94% 12,5 11.8%
RABARAT 3.85% -2.34% 1.51% 0.44% -0.69% -0.47% -0.13% 0.13% 0.80% 13.7 10.9%
B RAT 4.34% -1.71% 2.63% 1.03% -1.19% -0.94% -0.40% 0.12% 1.25% 12.6 15.8%
S 4RAT 4.25% -2.68% 1.57% 0.66% -0.64% -0.71% -0.10% 0.17% 0.94% 14.6 13.7%
R AT 4.31% -2.65% 1.66% 0.80% -0.79% -0.77% -0.14% 0.08% 0.84% 14.6 12.3%
T EARAT 4.57% -2.53% 2.03% 0.63% -0.70% -0.98% -0.14% 0.08% 0.92% 13.6 12.5%
P ASHRAT 4.27% -2.22% 2.05% 0.78% -0.87% -1.00% -0.15%  -0.02% 0.78% 13.5 10.6%
P ARAT 5.09% -2.64% 2.46% 0.94% -1.06% -1.43% -0.22% 0.06% 0.74% 14.6 10.8%
HRAAT 4.26% -2.53% 1.73% 0.87% -0.75% -0.84% -0.17%  -0.04% 0.79% 13.7 10.8%
B TARAT 4.49% -2.50% 2.00% 0.69% -0.91% -0.82% -0.22% 0.08% 0.81% 14.0 11.4%
b FAAT 4.32% -2.47% 1.85% 0.36% -0.57% -0.71% -0.14% 0.02% 0.82% 13.3 10.9%
T ARAT 4.48% -2.67% 1.80% 0.30% -0.66% -0.54% -0.12% 0.15% 0.94% 16.3 15.2%
TIRARAT 4.41% -2.21% 2.20% 0.54% -0.93% -0.67% -0.03%  -0.08% 1.04% 16.2 16.9%
ST HARAT 4.56% -3.03% 1.53% 0.28% -0.54% -0.55% -0.05% 0.05% 0.71% 15.7 11.2%
FrEARAT 4.85% -2.54% 2.31% 0.25% -0.70% -0.75% -0.07% 0.05% 1.09% 16.4 17.9%
LiBARAT 4.35% -2.41% 1.95% 0.31% -0.47% -0.80% -0.06% 0.02% 0.95% 12.4 11.7%
MM 4RAT 4.23% -2.61% 1.62% 0.14% -0.59% -0.69% -0.04% 0.20% 0.63% 15.8 9.9%
STIASRAT 4.77% -2.08% 2.68% 0.06% -0.91% -1.28% 0.16%  -0.01% 0.69% 11.2 7.8%
I RARAT 4.32% -1.78% 2.54% 0.07% -1.02% -1.08% -0.08% 0.34% 0.77% 11.8 9.0%
FAAT 4.24% -2.15% 2.08% 0.06% -0.65% -0.64% -0.15% 0.05% 0.75% 13.9 10.4%
REBAT 4.49% -1.90% 2.59% 0.03% -1.01% -1.02% -0.03% 0.22% 0.78% 11.6 9.1%
T RARAT 5.44% -2.22% 3.22% 0.23% -1.34% -1.06% -0.25% 0.20% 1.00% 12.8 12.8%

FTA KR EFAATEIRYE, B IEAZ AT L

BAVEIW RS h 40k, ZAETH IR, WHES R E, TRARATZHA
BERZH M, B85 5048 2H 559 ROA (X2 EE15ME, Tk
BATPTAFAU B 7R KTF Rk, RE DSBS, BEFERE,

AR —F 3 HEEE. PTARNBE PTG T, TAEBRASELZ ).
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% 6: EWRATAIFSATHL (2018 %)

T INES LG AP FEABNS FUBARAN  LFAEEE  RTRMERE AR FHRA
HemE ROA ROE
H* 3~ FHRE 1R 1R ISk e i ET3
THARAT 24 1 11 11 8 5 24 21 3 21 7
HRAAT 23 3 10 10 13 8 22 20 2 22 6
RALARAT 22 2 8 15 16 6 20 17 11 9 8
P E4RAT 25 4 18 13 10 2 18 12 8 19 12
TABARAT 21 13 25 12 9 1 11 7 16 13 16
BEAAT 12 5 3 1 24 18 25 8 1 18 3
S ARAT 18 24 23 7 5 12 9 5 9 7 5
R A4RAT 15 22 21 4 15 14 13 10 13 6 11
K ARAT 5 18 14 8 11 19 14 11 12 14 10
FAEARAT 16 11 13 5 17 20 15 23 18 15 20
P4 AT 2 21 6 2 23 25 19 13 22 8 19
HRAAT 17 17 20 3 14 17 17 24 17 12 18
A B 43T 8 16 15 6 19 16 21 9 15 10 14
L TARAT 13 15 17 14 3 11 12 19 14 16 17
T ARAT 9 23 19 17 7 3 10 6 10 2 4
T IKARAT 10 10 9 9 20 9 2 25 5 3 2
ST HRARAT 6 25 24 18 2 4 5 14 23 5 15
Frra4RAT 3 19 7 19 12 13 7 15 4 1 1
b 11 14 16 16 1 15 6 18 7 20 13
AN ARAT 20 20 22 21 4 10 4 3 25 4 22
SLIA4RAT 4 8 2 24 18 24 1 22 24 25 25
TRARABAT 14 6 5 22 22 23 8 1 20 23 24
FABBAT 19 9 12 23 6 7 16 16 21 11 21
REBAT 7 7 4 25 21 21 3 2 19 24 23
W RARAT 1 12 1 20 25 22 23 4 6 17 9

TARRIR: EWARATR RS, ESIE R IFHT I AT R

Sl T IRARATA S R ARG, —RAZE E bR B A AT FRIR T £ 5 4R,
EXBRARHLSZE, EXAARRFERREBIFAFGELT, THRIER
ATEAHFAAF Z AT . tode, FILFRFOKR L i R RAATR L 5%
AT A T RARATH) () Ak R+ AT A4 K =7 45478 TATLAKF], &K
FHRMK =, tbdedbdr. BA%.
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B 12: TRAAATELR b akFimArtT
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—— BARKL AT T IRBATAT &
BR IR T HARATAT L

FAPRR: L WRATEHIRE, BMSIER LA AT 3R

TR ARATZ T VA R I AT AT 5 XY KR, TR R A M R R4,
AL % B RATEAD L L F 5], FRAGTIEL, BRASTETIL,
H eyt I ﬁ%%ﬁfﬁ,wﬁfﬁ LR R —HEY: A A AR5
BAEFAR (KEENEFHT b AIBATREEHESANTE, Todthskmik
RIFEE P BN ). 12d T FRBATHHH R, BT XKENT4E, 124813
REHE, BFRTBAATL, $2TE2M T LR F

Bt, AEATER > Afi ERA, TERBATHARZAECRAEL LR HE T
“HEMAENAET, TART REBL GRS, A AR ﬁé,&m%#
BEREF, BRFTIEET KAk, ATEERATHRE, AmATEIE nk
ATRA. L*ﬁ@%%m&ﬁé%ﬁﬁﬁﬁk%%xm%ﬁﬁﬁﬂﬁw,ﬁf
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Bk, A2RB KRR, LFARRFMRS], ZA AL 49 2 10 RA TRAY.
LZE, TRBATRILE EXROMARY, RAMF T EAFARRLS, &
Btk R AR RRELEE, REBRALRER, RETEakT ks
AT K, WRIRE S AA. BRI A T IRAMER KRS A3k, +
LAxAY, 2R THELE T HRRZAR,

A AR

BIX AT R

FAVAE T IBARAT B A3 K 69 K ALIR 2 B Z AR T

> ERSHKEFEIETHEFIAEE M2 3Gk 5 2 L GDP ik 4 L
Bt , KAV AR JUFARAT I & 75 3 1% KB % 5L GDP 33 Mg ik ),
M Wind —Z TR a9 % L GDP ¥k kA, K/ 85%LTF. # &3 TR
AT 2017 F R EAT T AT A, BAVIAA MUE T AL 2 ERA,
R R FR R 5 TF ATk, RAMBIE 2019-2021 4 T Ik 4RAT B 5 7~ B P38
#5 A4 13.0/13.1/13.1%, 1£4FHARE R R AL

> A8 A FNEARAERERTOBLT, BERF AE2 08 L%k
P R kA8 £ T, RN TR T OR4RAT 2019-2021 FEE E A
1.91/1.86/1.85%. # j&E|ARF|ER D HEBRKTH LM, AAZTEMA
FEATAAK WA BB AT E R, THAERKRE, &AM
BT AP 24 6 20T SR HT;

> KR E: TRBAR T RERPARFELFKT, BRMNELLL TFE
HME e, MARELRGTAERRAREWMRIZK, £22% 8% 2018 4+
Dk Tk VAR TR, ST RRAERER —Z %R, BHAXAT
AR RILARHE, RAVAANE)F =R E LR LA R+, 12k
% BAT AR TATR A #ok . BRAVEIXA 3] 2019-2021 4 BA &R EAS
A 0.65%, b 2018 ik 20bps; # EZ| NG # RRRHFE CEZET
&, MEVAYE S T IE, HAMBEIX 2019-2021 4R B R KA Z A 0.78% (X
FIRERBAT RRAA A R );, b TR RAEREE I, RAVBILA
3 K& EFEAFT T, 2019-2021 443 4 501/472/446%;

> ouF: RIERRSLFEIR 2018 F—HF, A 18.6%. &) iE ok
 17.5/21.7/18.6%, # 3| 3) 2017 &k %A T4 K47, Bikmya®k
FRFFIR 2018 F—F TR bA 22,

k& =528 AR
BEER XEBEMBIEX T, KA A E 2019-2021 44 A E R g Kk

17.9/15.9/15.1%, Y3448 F) pb3g K38 ik 34 HE 38 & 40 F); 2019-2021 4
ROE # 15.3/15.6/15.7%.
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RT: BARALR

(BAA) 2018A 2019E 2020E 2021E
N2 3t ON 28,930 31,792 34,266 37,662
(+/-%) 14.3% 9.9% 7.8% 9.9%

A FALEHN 19,120 21,591 23,705 26,774

F 4 AN 5,794 6,186 6,545 6,872
Bl RA 10,177 11,283 12,177 13,387

E: R FRAABA 7,207 6,911 6,336 6,154
EURERSE 11,498 13,550 15,705 18,073
B BRARHL 277 326 378 435
b b 11,221 13,224 15,326 17,637
(+/-%) 19.9% 17.9% 15.9% 15.1%
P B A O (L) 2.10 2.49 2.89 3.34
B I # % (ROA) 1.04% 1.11% 1.14% 1.16%
# A % (ROE) 16.9% 15.3% 15.6% 15.7%

AR R Wind, EMEIERZFHRATEIE

B AT 4G B SHT

T TG AR R IRE, Bk & £ 3TN R e R R K, RAEATI T
BB HT:

% 8: AF)E¥iE B ROE *t4 & £ 68 B0

A1 F b ROE
2019E 2020E 2021E 2019E 2020E 2021E
% 8% (+5bps) 22.8% 20.6% 19.7% 15.8% 16.2% 16.3%
AT 17.9% 15.9% 15.1% 15.3% 15.6% 15.7%
48 % (-5bps) 12.9% 11.2% 10.5% 14.7% 15.0% 15.2%

For kR Wind, EZIEAZ AR FT AR

A& 48 9 KU

EAVRIL S A B AR S AEAL 77 i3+ AT N 5) 69 &L AE (/£ 24~30 LX),
1B ARIE T AR S BRI R E ke, B3 2308 I &y
Bk A K4 B ROE. KL KFQMRAE, ALFT o8] A 549,
ARANT AR B A A8 ) i

(1) &RAVATT REFI T 2K AT 18] 49 @R, VA SAE A RATPTIAA 69 K KL
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% 9: ik
-£38 . ROE V3£ %A E )t

2019/5/20 ) 2018A  2019E 2018A  2019E 2018A  2019E
601288.SH  Rik4psT 3.65 | 13.4% 12.4% 11.9%  51%  4.4%  45% 0.80 0.74 0.68 6.4 6.2 5.9
601988.SH  F E44T 382  12.0% 11.4% 11.1%  45%  3.9% = 4.9% 0.74 0.69 0.63 6.5 6.3 6.0
600036.SH #7447 3328 16.6% 16.7% 16.9% 14.8% 14.3% 14.4% 1.66 1.47 1.29 10.6 9.3 8.1
601166.SH 3% b4R4T 18.21 | 142% 13.9% 13.4% @ 6.0% 86%  82% 0.86 0.77 0.70 6.4 5.9 5.4
600016.SH R A44T 6.11  13.0% 12.3% 11.1% 1.0%  39%  4.8% 0.65 0.60 0.55 5.2 5.0 47
600000.SH  i# & 4RA4T 11.34 | 13.0% 12.9% 12.4% @ 3.1% 10.7%  6.9% 0.75 0.68 0.61 6.1 55 5.2
601998.SH  F124R4T 581  11.2% 10.6% 10.1%  4.6%  42%  3.1% 0.71 0.65 0.60 6.6 6.3 6.1
000001.SZ P 44R47 12.38 | 11.4% 11.1% 108% @ 7.0% 6.9%  7.1% 0.97 0.87 0.79 8.9 8.3 7.7
601818.SH  LK4RA4T 388  11.7% 11.5% 11.1% 6.7% 6.0%  5.6% 0.70 0.64 0.59 6.3 6.0 5.6
600015.SH 4L B A4RAT 749 | 123%  98% 85% 52%  33%  3.5% 0.58 0.47 0.44 5.8 5.6 5.4
601169.SH  Jbw4kA4T 591  11.6% 11.3% 11.1% 6.8% 62%  6.9% 0.72 0.66 0.61 6.5 6.1 5.7
601009.SH #7447 7.98  16.9% 16.7% 16.8% @ 145% 13.2% 13.0% 1.00 0.88 0.78 6.4 5.6 4.9
002142.5Z  TFTik44T 2231  19.0% 18.5% 18.4% 19.9% 17.9% 15.9% 1.76 1.51 1.30 10.6 9.0 7.7
600919.SH  JT34RAT 7.16 | 12.4% 12.7% 12.8% @ 10.0% 11.9%  10.0% 0.81 0.74 0.67 6.9 6.1 5.5
601128.SH  # #4RAT 7.26 | 13.3% 12.4% 12.4% 17.5% 18.4% 19.3% 1.55 1.23 1.12 13.4 11.3 9.5

24 13.4% 12.8% 125% 7.8% 81%  8.0% 0.93 0.83 0.75 7.4 6.7 6.2
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At 8%
4 8 £ (NIM)
##) £(SPREAD)
EIX IR SN
TR BN (S HLA B o)
ELE S W RSN EN
HHPAFHLE

e N F £

A BB K 16.7%  12.9% 9.8% 12.9%
FE RPN K -1.8% 6.8% 5.8% 5.0%
B AP K 14.3%  9.9%  7.8%  9.9%
WEFAIRNE K 15.1% 9.4% 7.7% 9.9%
A K 19.9% 17.9%  15.9%  15.1%
ROAE 16.9% 153% 156% 15.7%
ROAA 1.0% 1.1% 1.1% 1.2%
ROAA(F%-#T) 1.7% 1.7% 1.6% 1.6%
RORWA 1.6% 1.7% 1.7% 1.8%

08%  08%  08%  0.8%
REBLEE 522%  501%  472%  446%
KERRILHREK 4.1% 3.9% 3.7% 3.5%
TATRE 15% 15% 14% 14%
—RF AR 11% 11% 11% 11%
W4 ALAT (12) 13.7 13.7 13.6 135
R AR A = o & 64% 65% 65% 65%
B —BRATAE 9.2% 9.2% 9.5% 9.7%

W4T L4544

10.6
1.8
6.2

10.4%
1.8%

12.68
3.60
0.40

2018A

14.4%

23.9%
66%

8.6%

5.47%

3.66%

4.22%

1.82%

4.37%

1.88%

1.70%
34%

35.2%

1.94%

2%

9.0
15
5.7
9.2%
2.1%

2.49
14.77
3.94
0.47
2019F
13.0%
18.0%
69%
13.0%
5.40%
3.42%
4.14%
1.82%
3.79%
1.91%
1.71%
32%
35.5%
1.54%
2%

8.1%
2.5%

4.24
0.55
2020F
13.0%
15.0%
71%
13.1%
5.33%
3.27%
4.05%
1.82%
3.71%
1.86%
1.66%
31%
35.5%
1.21%
2%

7.2%
2.8%

3.34
19.99
4.66
0.63
2021F
13.0%
11.0%
69%
13.1%
5.33%
3.27%
4.05%
1.82%
3.71%
1.85%
1.65%
29%
35.5%
1.04%
2%
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A A
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11,913
5,794
4.016

28,930

10,177

-48
18,753
11.498

277

34
11,221

13,836
88,457
1,537
411,592
-17,495
545,346
6,370
4,651
44,634
1,060,769
1,116,423
117,589
646.721
62,446
208,437
972,748
1,035,193
5,209
11.219
9,138
32,448
351
81,230
2018A
58%

10%

32%

40%
36%
6%
13%
5%

14,680
6,186
4.016

31,792

11,283

-48
20,509
13.550

326
34
13,224

22,522
99,957
2,502

486,497
-19,826
587,498

6,517
4,651
51,738

1,198,975
1,261,881
132,875
730.795

70,564

235,534
1,099,205
1,169,769

5,209
11.219
10,647
40,542

351
92,113
2019E

23,705
51,761
28,056
6,336
17,369
6,545
4.016
34,266
12,177
-48
22,089
15.705
378

34
15,326

27,966

112,951

3,107

560,809
-21,462
650,615

6,592
4,651
59,873

1,355,448
1,426,564
150,149
825.799

79,737

266,154
1,242,101
1,321,839

5,209
11.219
12,397
49,921

351

104,725

2020E

26,774
58,474
31,700
6,154
20,620
6,872
4.016
37,662
13,387
-48
24,275
18.073
435

34
17,637

40,950
127,635
4,550
623,780
-22,541
735,614
6,630
4,651
69,125
1,532,528
1,612,935
169,669
933.152
90,103
300,754
1,403,575
1,493,678
5,209
11.219
14,410
60,730
351
119,257
2021E

i 2018A 2019F 2020E 2021F
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