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BAT B+ 7B TS LG KRR, TSR ERFRE

BB TR+ PGBy b KRE. 19H 20k, PPOP. #)idigik
54 7.0%. 18.8%. 15.0%, H ¥ Bl 19Q1 %4 1.3pc, F4: %
¥ik 53 (+21.6%) . Tk B TH (-2.1%) K3 /e MH iR A 4.4pc.
2.7pc; ROE % 16.38%, R4+ 0.06pc, ZF|4LHA8F385%, o kA:
1) &ZKE, FE&FMN Q2 %5 E Mk T4 8.5pc £ 2.62%;

2) F4: %A AN Q2 3 ik Kt F 41.5pc £ 46.7%, £ER EF¥HF
A F LS RFRBELIEIEDBATFFERMUAGEK (+17.1%) +8F
F AP S BR By 2k F NG R g (+33.9% ) ;

3) BAMNLY S R L T4 4.9pc £ 51.0%, H 12 0.6pc & g %5 K32
%, 4.3pc &k AETHEMALF R RAR A T4,

4) HESHLE RIS IR 14.7%, 124854 Q1 (+24.5%) AP F ik,

& 2371t Q1. 18A T4 3bps. 12bps % 2.55%, 4F kA4 18A:
1) WHEAETHE 12bps, £Z23t.. Z484)F T4 9bps. 106bps, H
PR AT EE R M BR S B A ER, 2 S EBARYmA Ik, ®
AN +3bps; FAETAMGE LT, RF LTS BRI A N T AT 4bps;
2) HHAA L 12bps, HFxtaF)E T 16bps, 12 & iR Z 69 /M AHSF
# (B 87%) #| %A 16bps, EEZ/NAZ A EF 3 KAaxtaR
B, T FFRRR ARG, Bk fF. K FaAEN 5 T & 22bps.
Sbps (f2w F @& &b RE] 4%, Hraikl) .

KERERFBZ. 1) RRFERILQL TH 1bp £ 0.82%. R&EBEZEX
W@ 32.9pc £ 396.1%. ¥ : A, AR R AR 18 FREK Y 3.31;
B. MR R F T4 3bps £ 1.04%, 7K # 5. 15 A F R R % 4% L5+ 13bps.
18bps £ 1.32%. 1.85%, HARH TR RENH T, ERRBHEL;

2) #4190 KA E4ak b pbdk 18A w5t 1bps £ 0.66%, {2l 81 fi2k & b ik
KT 2bps £42 0.97%, HARRIFFLE.

7= RAREH: AR ER 50%, FR%4: 388D, HPAREREHR.
1) /7% Q2 & HLARFF, HLt:

A AEF G 167912 (+3.70% ) , EERAGIE 1087 10, EFF3734A
%2303 12F, B4R BABHHE 149512, &AL ERA 0.3pc £ 61%;
B.F k= EM 3300 12, &R FANBER YL 3000 12; HFLEL*
+2.93%, &% HIFIHAF LEE,

2) fifksh: HEHIFK QL4 41512 (-0.45%) , 5E Y HEEHR £ (—
AORAEARAT QL. Q4 AFME Rk ) . X P 2 & i F it 2.92pc £
63.7%, EZRNAZHGHI 18 FRKIEIE M 11.6%.

BRA, ORAERATH S RE AR ERLE, AR ERFHE 95%, K%
B HA, TR ERUE—FIRA 1.85pc £ 45.2%, ARUEBIRZE
51.7%.

RAFE. MEEE LS54T ERE. 1) 19H 2R FL4F 5k 2753 K, %
18 B3 K 19%, 4 %A 4448 12, FItb3g 26% , FRFrteig gk A%,
2)6 A K VIP & F 4 3083 12, 4% 18 K38 10%, Mg EHREF T K E.
FRED TAARAT P IR 2E R I ST, BARE AR R SRR
A, KFLLE+ PR ETRKR, FRAF RS, 48 “EA”
WA, Wit 19/20/21 FEG R 55 A 12.7%/12.8%/13.9%; BVPS # 5.8
/6.4 /7.1 T/, *F5 19. 20PB 4 0.70x. 0.63x.
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GUOSHENG SECURITIES

T HIRK Ao LRI F 1 F

HREARAR 2017A 2018A 2019E 2020E 2021E FEA 2017A 2018A 2019E 2020E 2021E
EPS 0.59 0.65 0.73 0.82 0.94 A A BN 188,115 234,122 260,307 290,056 324,143
BVPS 4.73 5.26 5.80 6.40 7.09 HF RN 12,737 14,434 16,484 18,923 21,932
PR A 0.15 0.19 0.22 0.25 0.28 BRI S NN 24,012 12,689 12,689 12,689 13,323
P/E 6.85 6.25 5.54 4.91 4.31 LT 9N 224,864 261,245 289,480 321,668 359,398
P/B 0.85 0.77 0.70 0.63 0.57 Ha B o (1,662) (1,843) (2,003) (2,356) (2,760)
b RE 2017A 2018A 2019E 2020E 2021E Ak 5 58 5 (76,557) (77,469) (85,842) (95387)  (106,575)
A BN 19.37% 24.46% 11.18% 11.43% 11.75% RIS N 0 0 0 0 0
HF TN 10.78%  13.32% 1420%  14.80% 15.90% KA 77,848 108,921 119,693 135,249 153,666
ERZEON 18.60% 16.18% 10.81%  11.12% 11.73% F = RALAR K (26,737)  (55,434) (59,423) (67,249) (76,186)
HAATALE 30.12% 39.91% 9.89% 13.00% 13.62% BATAE 51,111 53,487 60,270 68,000 77,480
JEE 2 SR 19.80% 9.71% 12.68% 12.82% 13.94% P A% (3,402) (1,103) (1,243) (1,402) (1,598)
B AR 2017A 2018A 2019E 2020E 2021E A=EbE] 47,709 52,384 59,028 66,597 75,882
A& E (NI 2.19% 2.53% 2.61% 2.67% 2.72% 3444 47,683 52,311 58,945 66,504 75,777
ERN g &S 3.55% 3.89% 3.98% 4.03% 4.07% # 2 AR 2017A 2018A 2019E 20208 2021E
A AR AR 1.45% 1.45% 1.46% 1.45% 1.45% TR RAT 1,411,962 1,202,935 1,311,199 1,435,763 1,579,339
ROAA 0.55% 0.56% 0.59% 0.61% 0.64% R Ak 5 = 754,731 665,660 570,532 489,408 432,933
ROAE 12.27% 11.56% 11.88% 12.27% 12.75% BERE R 3,630,135 4,276,865 5,003,932 5,864,608 6,879,186
AAMN 64.64% 57.60% 57.96%  57.22% 56.48% AR e (88,564)  (127,327) (163,576)  (208,287)  (260,632)
*FERE 2017A 2018A 2019E 2020E 2021E i 3,541,571 4,149,538 4,840,356 5,656,321 6,618,553
FRAHRAEH 27,270 36,888 41,311 48,736 57,352 IEAH 3,167,033 3,387,487 3,498,385 3,578,597 3,618,071
T RRFAERE 0.25% 0.46% 0.33% 0.33% 0.33% HA = 137,254 110,591 120,172 131,220 144,022
TR E 0.75% 0.86% 0.83% 0.83% 0.83% F A 9,012,551 9,516,211 10,340,644 11,291,309 12,392,919
HEBER 324.77%  345.17%  395.96%  427.38%  454.44% AR 8,062,659 8,627,440 9,403,910 10,297,281 11,327,009
KA 2.44% 2.98% 3.27% 3.55% 3.79% Rk 7 A% 237,214 248,929 250,278 254,663 262,222
FARRA 2017A 2018A 2019E 2020E 2021E LA - 74,932 76,154 79,962 83,960 92,356
FARFTRFE 12.51% 13.76% 13.83% 13.83% 13.85% et 8,581,194 9,040,898 9,822,524 10,724,279 11,769,962
S FARTRE 9.67% 10.88% 11.14% 11.32% 11.53% AR B AT 431,357 475,313 518,120 567,030 622,958
S —RFRAAFE 8.60% 9.77% 10.09% 10.36% 10.63% BB AR BZAH 9,012,551 9,516,211 10,340,644 11,291,309 12,392,919
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b & oL

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AR IUEANE & P18
B AN RARBRAKE| RS RN AR P . BAEMELT, A0S RAHET AR AL RIRE P o914 A 5 P75
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T T, (RN 8) A LB A AT 1% 512 809 50 P BT o AR AT PR AE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRTA. ENAMEN R —HK G IRE . A8 RMRIERRE T A2 EATAMRHFERIVRE, S AREPIARZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE A RIBEN BRI, AL, LAREFRAOTA. T, B, ZARRNRIBELE P HALZLR, MR
BF . R, AT RAS ) BRI, A E] TR b 4 B R AR B AT IR . KIRA b BT S LA
BISTRRESARES , THRE P AAERER, BAEE S ASLE O SRR, 3 ZERRAAN KRS A
5, NEAABRE A BT AT E—R &,

BFHREE, EFEFTHEILT, A8 B AN E) 6 XIAAM T 48450 RIS 35 B9 3] AT ZATHYIE A FH 247
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.

AIRAE WA E) BB A FRITAE N 8] "FT R . AR F S ANE) FEAAX, AT RAATAFAT RIRE AT K69 £
F. A, AT RA AL T A FIRRRSE, TR A A E BIEAFR AT, ELRFRT RIS HATH R E M
EXT

LA U 5 B

AAREZ 4 AR AR F B RATEA b BIEA b 3% P e AL B0 HOL TAE AR L 6 & L pAEAE /), AIRE TR
AT S AR BB T BAVTAFOIEA T EAT AN NMAT &, LRI =7 942 F R Fh . RAVPTIFIREN 49
TRy AR TR, AEAKFRY RS ERARE T EARLTENRIEA LERAEIKE .,

FFIRBBA
FFEZNGIREATA PR | HEA
PERATRE A RAE LA B 6 6 AN A AAE) AN (AT FEN | AR R AR R SOk £ 15%0 B
) AR R AR aR A AR T AIL. A A RT sy |0 | ABRTRI AR R SR £ 5% 15%2 A
FHvhip iR 300 FEHCA KR, F AT I ZHRRAE (4 S HA | AR B AR RN £ -5%~ +5%Z 8]
AHAAE AR ) R E MK T HEHE (AHRHCT 48R ARG ) A | Aart R A4S 2k b 2 5%k
AR FET G ERE AT BARECH AL, FK ¥EF | AxtR B AR AORNE £ 10%0 B
T3 A AT 500 45 50K 4 A7 A 0 s e AR o . L P | AR R 20 A R 4 AR e /£ -10%~+10%Z
i8]

BAF | ARATR A RS Sk g £ 10%0A £
B 2k 5B R AT
-3 L
it bR B R 2 KA 26 543 & sbik: BB H % 868 5 &4 One56 1 54 10 &
B 4%: 100032 Bl ;200120
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