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4 LRITINEE 2019 SF£6HR , 2019 SFELIEMNMR 1380 {277 , RIEKIEK 18.2% ; st
REHER)E 282 1273 , EHIEK 13.6% , WEARFETEA, 4Q19 AREK 1.65% , ZEIRLY
TB% 3bps ; 4Q19 IKEBER 183% , ZERLLTE 3 MNELR , BREFSTE. 2019
FEDIRRRS 5 MEDRE 15% , B,

SERMTHE—SIER , RUBTRNIRISES. 2019 EPRRFEIS PPOP R
KBRS 18% L E OB | ER R SehEISRISIERE. 2016 ERAEE
SRR | EPEMACTAIEEE, RERISSREIIERONITIER , FRRG
EREREEHE EAY, SRFRIUTE  8E 2019 TR , FRITREEF AT 9708
B, App FBFEGAE] 8947 57 , 1 2016 LA B 85%F 243% , BRAMTEFS
HR 2Q19 H—HIRRE 0.045%, EPEESE , FORME—EIET , 2019 FE
AUM [EIEUIEIE 21%380 2 BT , SIIFEFFEERK 11%ZE 5795 & , E9FERL
EELEK 12%% 824 &, EEREFEMNSESMITIET  BITANFRER
FTRIEEP AR SETALREEING , SPNMESEEEA SRR AUM 7

W AWSTIEXNIEEIFEENE , FRIGKEVEH | 4Q19 REBEFRISIEE. FTLBRTE
EROBREATENRHET | BYSEARS RN A SRR GRRISINER , IAZ
BEERELR, 2019 FELFRITHHESERRE I ATESIEERBIMBENE 2611 27T
FEECIER 137.5%, SittERT 2019 S FR4RITHIERIAFRR 1863 127T FLLIERK 11.2%
HEEHILEE 60%., HANREA "EABES. HEFATRKES. FITREIE~
HMNREFERER" B AWSHENSRH—SRIE | XE5FLBRTEERIEIER
BRE CEO D EERAN A S EIRSEARR 7. AT B EE St E LR
TNEERERXRI. 4Q19 FLRTHEEESERLIFTET 2.62%. RIERERN TS
T, B REERLLRETIE 11bps & 5.06% , Br-ipf=EEI B E R E =R
13bps , MAGRHHRAERE. SENEERTTE T HEERERTT , HhERinFREER
( +5bps ) WAEEERIFEIER, 4Q19 FIRITENRNAZEIRLL TiE 8bps =
240% , EFXA. BEEFADBIZEIALL T 9bps #1 2bps & 2.36%#0 2.56%., EH
BRBIARS A SRR E R AR AR BE.

ARBAOSRKIBIE—R RSN A REEIR , FRECRERFEEFVIER. BT
4Q19 FLERTRMEEEE 60 KU LSRR EBIARR |, 158 4Q19 FAREMEKRSE
IRELARF 86bps = 287bps , PARARARERLEF 12bps & 1.19% , BEEFREI=
ZEOR (@ 90 KUAFR ) WELL T 9bps. BE=AFREHAE. F—R. 58
AEZREENN 34bps, 34bps. 20bps = 1.66%. 1.34%F10.74% , ERRBRHHIALOR
EEEFE S BITE 33bps. 33bps 1 14bps, ERGIEE S EREMEER, | i1t
SR RZERARRIYIRIERE. 2019 EEiSERAE. R — SIS ESTR AL
28179 34.1%. 61.3%%034.9% , B IM19 25IZEF 0. 3H0-2 PMEDM . A= REHT
FEAREREMRASBIE 20, 65 1 0bps, EFEARBHIBIJIECRIFER. B 60 X
BMIERE TR | N TFEERAAOILESNFRRTME | RETERTHERFRNT
FEARFRE  TUTHEBREREERERETR | KREESXEESFER.

S5 &R R EBFIT

Bl (BATT)
FEEIEEE (%)
FEEFE (BATT)
FEEIEEE (%) 7.0
BRRKES (To/% )
ROE (%)

= 10.1

2018
116,716
10.3
24,818

2019
137,958
18.2
28,195

2020E
153,065
11.0
32,414
13.6 15.0
1.45 1.45 1.63 1.88 2.18
10.3 9.0 9.9 10.4 11.0
10.4 9.0 7.8 6.7

2021E 2022E
171,244 193,734
11.9 13.1
37,369 43,255
15.3 15.8

lEES 1.0 1.0 0.9 0.8 0.8

i hEER RIERRRMRUSFIS "SENEER RIERERERTEATMEER ROE (KREBMR , MSHZE
BRFES ) SREEETHETZERBRFSFENE , 2020-2022E Z@RIRFEFES B 31540/36495/42381 B AT )
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® RNEMA : FRIMTROBEREENE. HEBMEIRIT. FaiEhKE. T
SERGHIZIREES, BT 2020-2022 SIFEHSFEGEA 15.0%. 15.3%F0
15.8% ( 4EFEFITIN , 18I0 2022 FERAFEN ), B 15%$#FEEEPXEERE S
£H ROE EIFHES , UNXIRL 0.94X 20 & PB , 445 1.5X 20 & PB fYBIRHMEE.
NIRRT E RS,

®  REHRT : B AR NMT5 I RITUARKE,

= 1 : FRIR1T 2019 FFEIEER

Income statement FiiE (&R 19 2Q19 3Q19 4Q19 QoQ YoY 9M 9M19 2018 20. YoY
Net interest income J&FSHIN 20,774 22,865 22,630 23,692 47%  17.2% 54,529 66,269 21.5% 74,745 89,961 20.4%)
Non-interest income JEFEHIA 11,702 12,488 12,499 11,308 95%  15.0% 32,135 36,689 14.2% 41,971 47,997 14.4%
Net fee income JEFELERN 9,560 8,831 9,440 8,912 5.6%  17.4%| 23,705 27,831 17.4%| 31,297 36,743 17.4%
Operating income EMIEA 32,476 35,353 35,129 35,000 -04%  16.5% 86,664 102,958 18.8% 116,716 137,958 18.2%
Operating expenses E\l37H (9,924)  (10,664)  (10,661) (10,893) 2.2% 7.7%  (26,428)  (31,249)|  18.2%| (36,540)  (42,142)|  15.3%
Taxes and surcharges EAt& M0 (304) (303) (345) (338) -20%  11.9% (847) (952)|  12.4% (1,149) (1,290)| 12.3%
PPOP {RERTEILFi 22,552 24,689 24,468 24,107 -1.5%  20.9% 60,236 71,709 19.0% 80,176 95,816 19.5%
Impairment losses on assets ZFERUER%k (12,885)  (14,319)  (13,792) (18531)| 34.4%  30.1%| (33,622)  (40,996)| 21.9%| (47,871)  (59,527)|  24.3%
Loan impairment charges SFFIARRIEIRA (11,221)  (12,376)  (12,980) (16,711)| 28.7%  33.8%| (31,221)  (36,577)| 17.2%| (43,711)  (53,288) 21.9%
Operating profit EMVFiE 9,667 10,370 10,676 5576 | -47.8% -2.0% 26,614 30,713 15.4%] 32,305 36,289 12.3%|
Other operating income/(expense), net EFAMEST SR 4 (38) 3 (12) na -53.8% (48) 37)| -22.9% (74) (49)| -33.8%
Profit before taxation FUiEEER 9,671 10,332 10,673 5564 | -47.9%  -1.8% 26,566 30,676 15.5% 32,231 36,240 12.4%
Income tax AT{SHi2EF (2,225) (2,375) (2,455) (990)| -59.7%  -24.0% (6,110) (7,055)|  15.5% (7,413) (8,045) 8.5%
Net profit /Uil 7,446 7,957 8,218 4574 |  -44.3% 4.9% 20,456 23,621 155% 24,818 28,195 13.6%
Minority interest /DEBRRINEE 0 0 0 0 na na 0 0 na 0 0 na
NPAT IARERFR$FIiE 7,446 7,957 8,218 4574 | -44.3% 4.9% 20,456 23,621 155% 24,818 28,195 13.6%
AT1 shareholders {5CAAE 874 0 0 0 na na 874 874 0.0%) 874 874 0.0%
NPAT-ordinary shareholders EiBARRRA#FiE 6,572 7,957 8,218 4,574 |  -44.3% 4.9%) 19,582 22,747 16.2%) 23,944 27,321 14.1%|
Balance sheet &F=ff#iF% (BH7T . RMB mn ) 1Q19 2Q19 3Q19 4Q19 QoQ YoV 9M18 9M19 YoY| 2018 2019 YoV
Total loans EIREER 2,051,445 2,081,896 2,151,167 2,323,205 8.0%  16.3%| 1,922,047 2,151,167 11.9%| 1,997,529 2,323,205 16.3%
Total deposits 7FRAER 2,286,977 2,343,179 2,291,172 2,436,935 6.4%  14.5%| 2,134,641 2,291,172 7.3%| 2,128,557 2,436,935 14.5%
NPLs RREFRET 35,412 34,925 36,127 38,233 5.8% 9.5% 32,245 36,127 12.0% 34,905 38,233 9.5%
Loan provisions SYaRiRSHER 60,408 63,748 67,262 70,013 41%  29.2%| 54,539 67,262 | 23.3%| 54,187 70,013 29.2%
Total assets &F=5&R 3,530,180 3,590,766 3,707,683 3,939,070 6.2%  15.2%| 3,352,056 3,707,683 10.6%| 3,418,592 3,939,070 15.2%
Total liabilitis FfEEER 3,279,242 3,334,163 3,419,610 3,626,087 6.0%  14.1%| 3,116,825 3,419,610 9.7%| 3,178,550 3,626,087 14.1%
Equity attributable to parent company BABIFIEHE N 250,938 256,603 288,073 312,983 8.6%  30.4%| 235231 288,073 | 22.5%| 240,042 312,983 30.4%
Other equity instruments {5cRR R ELft 23,678 23,678 19,953 39,948 | 100.2%  100.2% 19,953 19,953 0.0%| 19,953 39,948 | 100.2%
Interest earning assets (avg. balance) FIILEBAT 3,332,936 3,383,007 3,427,760 3,588,577 47%  10.9%| 3,180,070 3,381,582 6.3%| 3,186,151 3,433,756 7.8%
Per share data (Yuan) SR80 (7T )
Shares ZiERRAE (BHR) 17,170 17,170 19,406 19,406 0.0%  13.0% 17,170 19,406 13.0% 17,170 19,406 13.0%
EPS 0.38 0.46 0.42 0.24 | -443%  -7.2% 1.14 117 2.8% 1.39 1.41 1.0%
BVPS 13.45 13.78 13.82 14.07 1.8% 9.8% 12.54 13.82 10.2% 12.82 14.07 9.8%
DPS 0.00 0.00 0.00 0.22 na na 0.00 0.00 na 0.15 0.22 50.3%
PPOP/sh 1.31 1.44 1.26 1.24 -1.5% 7.0% 3.51 3.70 5.3%. 4.67 4.94 5.7%
Main indicators EEHHE (%) 1Q19 2Q19 3Q19 4Q19 QoQ YoY 9M18 9M19 YoY 2018 2019 YoY
ROA 0.86% 0.89% 0.90% 0.48%| -O.4pct  0.0pct 0.83% 0.88%|  0.1pct 0.74% 0.77%|  0.0pct
ROE 11.75% 13.83% 13.12% 6.76%| -6.4pct  -1.3pct 12.51%  12.42%| -0.lpct 11.34% 11.08%| -0.3pct
NIM @R 2.53% 2.71% 2.62% 2.62% Obps  12bps 2.29% 2.62%|  33bps 2.35% 2.62%|  27bps
Cost-to-income ratio FEFUIIALL 29.62% 29.31% 29.37% 30.16%| 0.8pct  -2.5pct 29.52% 29.43%| -0.1pct 30.32% 29.61%| -0.7pct
Effective tax rate HRIFT{SRH=R 23.01% 22.99% 23.00% 17.79%| -5.2pct  -5.2pct 23.00% 23.00% 0.0pct 23.00% 22.20%| -0.8pct
LDR #77Lt 89.70% 88.85% 93.89% 95.33%| ldpct  15pct|  90.04%  93.89%|  3.8pct 93.84%  95.33%|  1.5pct
NPL ratio FR% 1.73% 1.68% 1.68% 1.65%|  -3bps  -10bps 1.68% 1.68% Obps 1.75% 1.65%| -10bps
Provision coverage ratio AR 170.59%  182.53%  186.18% 183.12%| -3.1pct 27.9pct| 169.14%  186.18%| 17.0pct| 155.24%  183.12%| 27.9pct
Provision ratio $863Et 2.94% 3.06% 3.13% 3.01%| -1lbps  30bps 2.84% 3.13%|  29bps 2.71% 3.01%)|  30bps
Credit cost (AR 0.55% 0.60% 0.61% 0.75%| 13bps  1lbps 1.72% 1.76% 4bps 2.36% 2.47%|  10bps
Non-interest income/operating income ESUIA EL 36.03% 35.32% 35.58% 32.31%| -3.3pct  -0.4pct 37.08% 35.63%| -1.4pct 35.96% 34.79%| -1.2pct
Net fee income/operating income J&FEEEUIN 5EL 29.44% 24.98% 26.87% 25.46%| -l.dpct  0.2pct 27.35% 27.03%| -0.3pct 26.81% 26.63%| -0.2pct
Core tier 1 CAR #ZO—REARFER 8.75% 8.89% 9.75% 9.11%| -0.6pct  0.6pct 8.53% 9.75%|  1.2pct 8.54% 9.11%|  0.6pct
Tier 1 CAR —REARTER 9.59% 9.71% 10.54% 10.54%| 0.0pct  1.2pct 9.41% 10.54%|  l.1pct 9.39% 10.54%|  1.2pct
CAR BAFZER 11.50% 12.62% 13.36% 13.22%| -O.pct  1.7pct 11.71%  13.36%| 1.7pct|  11.50% 13.22%|  1.7pct
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%+ 2 : PRITRAIINER

FIHHE (%)

Income statement Fj@%& (BE5A7c, RMB mn) 2020E 2021E 2022E 2018 2019 2020E
Net interest income #FISUIN 74,745 89,961 97,388 105546 114,896 1.0%  20.4% 8.3% 8.4% 8.9%
Non-interest income JEFIRUIA 41,971 47,997 55,677 65,698 78,838 32.1%  14.4%  16.0%  18.0%  20.0%
Net fee income LRI 31,297 36,743 43,173 50,512 59,100 20%  17.4%  17.5%  17.0%  17.0%
Operating income ZAVITA 116,716 137,958 153,065 171,244 193,734 10.3%  182%  11.0%  11.9%  13.1%
Operating expenses Edk3TH (36,540)  (42,142)  (48,674)  (55975)  (64,371)] 12.0%  153%  155%  150%  15.0%
Taxes and surcharges Bl (1,149) (1,290) (1,445) (1,618) (1,812)| 12.4%  12.3%  12.0%  12.0%  12.0%
PPOP $RERIZIFIE 80,176 95,816 104,391 115269 129,363 9.6%  19.5% 8.9%  104%  12.2%
Impairment losses on assets EF=iF{ER% (47,871)  (59,527)  (62,783)  (67,306)  (73,851)| 11.5% = 24.3% 5.5% 7.2% 9.7%
Loan impairment charges tSFRRB{EHRE (43,711)  (53,288)  (55,920)  (59,757)  (65,547) 71%  21.9% 4.9% 6.9% 9.7%
Operating profit ZJLFE 32,305 36,289 41,608 47,963 55,512 6.9%  123%  14.7% 153%  15.7%
Other operating income/(expense), net ZlANKS7 44T (74) (49) (51) (54) (57)| 121% -33.8% 5.0% 5.0% 5.0%
Profit before taxation FiEEER 32,231 36,240 41,556 47,909 55,455 6.9%  12.4%  14.7%  15.3%  15.8%
Income tax F{S# (7,413) (8,045) (9,142)  (10,540)  (12,200) 6.4% 85%  13.6%  153%  15.8%
Net profit JEFIE 24,818 28,195 32,414 37,369 43,255 7.0%  13.6%  150%  15.3%  15.8%
Minority interest /D EBEZRINGR 0 0 0 0 0 na na na na na
NPAT JAMBRR %253 24,818 28,195 32,414 37,369 43,255 7.0%  136%  150%  153%  15.8%
AT1 shareholders {5EARAZE 874 874 874 874 874 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARIRARSFIIE 23,944 27,321 31,540 36,495 42,381 73%  141%  154%  157%  16.1%
Balance sheet &= fifE#E (HH7T . RMB mn) 2018 2019 2020E 2021E 2022E 2018 2019  2020E  2021E  2022E
Total loans HYEREER 1,997,529 2,323,205 2,683,302 3,058,964 3,456,629| 17.2%  16.3%  155%  14.0%  13.0%
Total deposits TS ER 2,128,557 2,436,935 2,753,737 3,084,185 3,454,287 6.4%  145%  13.0%  12.0%  12.0%
NPLs REERRER 34,905 38,233 43,240 48,408 53,946|  20.4% 95%  13.1%  12.0%  11.4%
Loan provisions S¥FIRAIES 54,187 70,013 88,384 110,242 132,460| 23.7%  29.2%  26.2%  24.7% = 20.2%
Total assets ZF=EER 3,418,592 3,939,070 4,473,899 5,047,252 5,695,843 52%  152%  13.6%  12.8%  12.9%
Total liabilitis FfEAER 3,178,550 3,626,087 4,131,801 4,669,270 5,281,810 5.0%  14.1%  13.9%  13.0%  13.1%
Equity attributable to parent company SATIFIEENES 240,042 312,983 342,008 377,983 414,033 8.1%  30.4% 9.3%  10.5% 9.5%
Other equity instruments {t5EAR R Elfth 19,953 39,948 39,948 39,948 39,948 0.0%  100.2% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SF4ERET 3,186,151 3,433,756 3,717,244 4,059,600 4,453,517 2.1% 7.8% 8.3% 9.2% 9.7%

Per share data (Yuan) fEIREUE (5T)

Shares EZERIEAS ( BHAR ) 17,170 19,406 19,406 19,406 19,406 0.0% 13.0% 0.0% 0.0% 0.0%
EPS 1.39 1.41 1.63 1.88 2.18 7.3% 1.0% 15.4% 15.7% 16.1%
BVPS 12.82 14.07 15.57 17.42 19.28 8.9% 9.8% 10.7% 11.9% 10.7%
DPS 0.15 0.22 0.25 0.29 0.33 6.6% 50.3% 15.0% 15.3% 15.8%
PPOP/sh 4.67 4.94 5.38 5.94 6.67 9.6% 5.7% 8.9% 10.4% 12.2%
Main indicators EBHEHE (%) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
ROA 0.74% 0.77% 0.77% 0.78% 0.81% 0.00% 0.02% 0.00% 0.01% 0.02%
ROE 11.34% 11.08% 10.97% 11.40% 11.90%| -0.27% -0.26% -0.11% 0.43% 0.50%
NIM BEE 2.35% 2.62% 2.62% 2.60% 2.58%| -0.03% 0.27% 0.00% -0.02% -0.02%
Cost-to-income ratio FEASUIAEL 30.32% 29.61% 30.86% 31.74% 32.29% 0.44% -0.71% 1.24% 0.89% 0.55%
Effective tax rate BEFFSHE 23.00% 22.20% 22.00% 22.00% 22.00%| -0.11% -0.80% -0.20% 0.00% 0.00%
LDR $1Ftb 93.84% 95.33% 97.44% 99.18% 100.07% 8.65% 1.49% 2.11% 1.74% 0.89%
NPL ratio REZ 1.75% 1.65% 1.61% 1.58% 1.56% 0.05% -0.10% -0.03% -0.03% -0.02%
Provision coverage ratio {{EBESE 155.24% 183.12% 204.41% 227.74% 245.54% 4.16% 27.88% 21.28% 23.33% 17.81%
Provision ratio &5tk 2.71% 3.01% 3.29% 3.60% 3.83% 0.14% 0.30% 0.28% 0.31% 0.23%
Credit cost {SERA 2.36% 2.47% 2.23% 2.08% 2.01%| -0.20% 0.10% -0.23% -0.15% -0.07%
Non-interest income/operating income JERIIA &EL 35.96% 34.79% 36.37% 38.37% 40.69% 5.92% -1.17% 1.58% 1.99% 2.33%
Net fee income/operating income 7AFLEZFHITA GEL 26.81% 26.63% 28.21% 29.50% 30.51%| -2.18% -0.18% 1.57% 1.29% 1.01%
Core tier 1 CAR BO—REFTEE 8.54% 9.11% 9.04% 8.98% 0.00% 0.26% 0.57% -0.07% -0.05% -8.98%
Tier 1 CAR —RiZXFREE 9.39% 10.54% 10.32% 10.12% 0.00% 0.21% 1.15% -0.22% -0.20% -10.12%
CAR BFREE 11.50% 13.22% 12.86% 12.50% 0.00% 0.30% 1.72% -0.37% -0.36% -12.50%

BRKR | AEUR | BARFHRR
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% 3 : LiRITIGELLEER (IRMEE : 202002813 8)

ETh{E P/E(X) P/B(X) ROAE ROAA

LHRTT (%] g2 tf _
(f27T) 19E 20E 19E 20E 19E 20E 19E 20E

BIRRIT 601939.SH  6.62 635 6.29 595 079 071 132% 125% = 1.12% 1.11% 4.85%  5.12%
RAVRIT 601288SH  3.41 10,886 571 540  0.69 063 126% 121%  091%  0.90% 5.38%  5.69%
FERIT 601988.SH  3.53 7,440 5.73 544 065 062 11.7% 11.7%  091%  0.88% 5.46%  5.74%
RIBRIT 601328 SH  5.24 2,057 523 495 057 053 11.3% 11.2% 0.79%  0.79% 6.00%  6.33%
HBAEERTT 601658.SH  5.50 3,692 8.19 7.08 092 080 123% 120%  0.61%  0.64% 3.84%  4.44%
BERT 600036.SH  35.27 7,276 9.75 8.43 1.54 1.34 16.8% 17.0%  1.32%  1.38% 3.08%  3.56%
RERIT 600016.SH  5.86 2,078 48 457 058 054 123% 121%  0.88%  0.91% 6.17%  6.56%
HRIRT 600000.SH  10.76 3,158 5.52 520  0.64 056 122%  11.5% 0.89%  0.86% 3.33%  3.54%
FERRIT 601818.SH  3.86 1,537 5.64 505 063 059 11.9% 123%  0.82%  0.85% 4.45%  4.97%
HERIT 600015.SH  7.06 1,086 5.14 4.84 0.48 043 10.0%  9.4% 0.80%  0.78% 2.60% 2.76%

PRI CRRIETISZ A G 2,843 1041 9.01  1.04 094 11.1% 11.0% 0.77%  0.77% 1.49%  1.71%
FEmERIT 601009.SH  7.77 659 6.32 5.29 0.86 0.75 16.0%  15.6% 1.01%  1.10% 5.95% 7.06%
SSEERIT 00214252  25.97 1,462 1152 947 176 156 17.2% 17.4%  1.14%  1.22% 1.82%  2.22%
BRI 601229.SH  8.70 1,236 6.42 5.62 0.79 069 12.9% 13.1% 0.97%  1.00% 4.51% 5.15%

HBRRIT 601997.SH  8.51 274 494 432 080 068 17.3% 17.1% 1.11%  1.15% 5.34%  6.08%
ERRIT 601128.SH  8.15 223 1246 1031  1.34 119  124%  12.2% 1.05%  1.15% 2.71% 3.27%
KRBT 002839.5SZ  5.25 95 9.97 868 088 079 9.6% 100%  0.76%  0.80% 3.26%  3.74%
A RIS 6.70 6.09 0.84 0.75 13.0% 12.8% 0.96%  0.97% 4.48% 4.85%
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