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IWFH 3 Aaak, RE&KNES A =55 7 SR AR AUg &
0.9%, RMN3E=ZFEIRRRY THRETRAE.
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KRE MA@, TEEELRZRILIEK 0.6%, FRILERKFE, Z5F%
ZHHe A BT 9058 127, EPRHKLK 3173 1L, MEFHFEHF 4,
HME R YR oA B, = ZFH¥H 48 G5 3640 124, L AHiEE
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2017A 2018A 2019E 2020E 2021E
R INCE RS 537,041 598,588 639,028 671,077 717,532
(+/-%) 6.1% 11.5% 6.8% 5.0% 6.9%
HAE(F 7 ) 193,133 202,631 217,120 222,639 235,524
(+/-%) 4.9% 4.9% 7.2% 2.5% 5.8%
P A PRI 5 (L) 0.54 0.57 0.61 0.62 0.66
BF 7k # % (ROA) 0.94% 0.92% 0.93% 0.89% 0.88%
77 I3 % (ROE) 14.7% 13.0% 12.2% 11.7% 11.4%
W % % (PE) 6.7 6.5 6.0 5.9 5.5
P/PPoP 3.8 3.3 3.1 2.9 2.7
4% % (PB) 1.0 0.8 0.7 0.7 0.6

FHRR: Wind, BEiEA LA AT RN i B ANOK BB RAE
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2018/6/30 2018/9/30 2018/12/31 2019/3/31 2019/6/30 2019/9/30
ENN ol ] 6.7% 8.3% 8.0% 9.9% 9.5% 10.0%
BEE (%%, BRE) 2.20% 2.25% 2.21% 2.11% 2.05% 2.07%
TR HE 1.62% 1.60% 1.59% 1.53% 1.43% 1.41%
REBER 248% 255% 255% 264% 284% 281%

FAP RSB ANE A%, Wind, EASIEAZ AR P

k2 /AR

K#FB: 38 Ik ROE a5 A8 F bk

2019/10/25 2018A 2019E 2020E | 2018A 2019E 2020E | 2018A 2019E 2020E | 2018A 2019E 2020E

601398.SH L #4RAT 598 13.7% 12.9% 12.3% 4.1% 3.9% 4.2% 0.95 0.87 0.79 7.3 7.0 6.7
601288.SH  Rk4gAT 366 @ 13.4% 12.7% 12.0% 5.1% 7.1% 2.5% 0.81 0.74 0.68 6.5 6.0 5.9
601988.SH  *F E 44T 3.73  12.0% 11.4% 11.1% 4.5% 3.9% 4.9% 0.73 0.67 0.62 6.4 6.1 5.8
601328.SH  Z@4RAT 571  115% 11.2% 10.6% 4.9% 4.5% 2.8% 0.66 0.61 0.57 6.0 5.7 5.5
600036.SH  #BR4RAT 36.40 16.6% 16.8% 16.9% 14.8% 14.3% 14.4% 181 1.60 141 11.6 10.2 8.9
601166.SH 3% d4RAT 18.85 | 142% 13.9% 13.4% 6.0% 8.6% 8.2% 0.89 0.80 0.72 6.6 6.1 5.6
600016.SH K A4AT 6.19 13.0% 12.3% 11.7% 1.0% 3.9% 4.8% 0.66 0.60 0.55 B2 5.0 4.8
600000.SH  i# & 4%4T 1290  13.0% 12.9% 12.4% 3.1% 10.7% 6.6% 0.86 0.77 0.70 7.0 6.3 5.9
601998.SH  F154%4T 6.27 11.2% 10.5% 10.1% 4.6% 4.2% 3.1% 0.76 0.70 0.65 7.1 6.8 6.6

000001.SZ  -F&4%AT 16.88  11.4% 11.3%  10.6% 7.0% 14.2% 10.1% 1.49 121 1.10 13.7 11.9 10.8

601818.SH A K4RAT 448  11.7% 11.5% 11.1% 6.7% 6.0% 5.6% 0.81 0.74 0.68 7.3 6.9 6.5
600015.SH 4 Z4%AT 766 12.3% 10.1% 9.1% 5.2% 0.9% 1.2% 0.60 0.55 0.51 5.9 5.8 5.8
601169.SH  Jbw4RkAT 553  11.6% 11.3% 11.1% 6.8% 6.2% 6.9% 0.67 0.62 0.57 6.1 5.7 5.3
601009.SH & F4%AT 896 16.9% 16.7% 16.8% 145% 13.2% 13.0% 1.12 0.99 0.88 7.1 6.3 55

002142.SZ T kARAT 27.16  19.0% 17.7% 16.9% @ 19.9% 185%  16.4% 231 1.80 1.56 13.9 11.7 10.1

600919.SH T 7R4RAT 713 | 124% 12.8% 12.8% 10.0% 11.9% 10.0% 0.80 0.73 0.67 6.8 6.1 5.5

601128.SH  # #4RAT 868 133% 11.8% 123% 17.5% 18.6% 19.4% 1.85 1.44 1.32 16.0 135 11.3

5 13.4% 12.8% 125%  7.9%  9.0%  8.0% 1.03 0.90 0.82 8.1 7.4 6.8
For kR Wind, BMZIEAZFATR AT
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PIE 6.5
P/B 0.8
P/PPOP 33
FAELE K (A BK) 5.7%
P B B F(HLE) 4.8%

BVPS 4.54
PPOPPS 1.11
DPS 0.17
% #1387} 2018A
Bk 7.1%
FEigk 11.1%
A5 69%
BAF K 8.0%
Rk E % 4.41%
Al % 3.35%
FEAESE 3.67%
B HBRAE 1.35%
fiffAt 8% 3.56%
% 8 £ (NIM) 2.23%
4| £ (SPREAD) 2.10%
A BN E 20%
5 RPN (B AL 2 B Jm) 35.3%
W& T HIFHRE 1.26%
A AFAFHIE 19%

A EHAIE K 8.1%
FH RPN K 7.2%
ARG K 11.5%
ARG K 16.1%
R)ENE K 4.9%
ATV 2018A
ROAE 13.0%
ROAA 0.9%
ROAA(L 4-7T) 1.8%
RoRWA 1.5%
FRFFF 1.6%
REBEF 255%
AT T RTH® 3.8%
i 2018A
TAFAF 15%
—RFARIRE 12%
W 4ALAF (1) 135
R Au AR 75 b & 61%
.S .S W& 11.6%

6.0
0.7
3.1
5.3%
5.1%

0.61
4.98
1.19
0.19
2019F
7.0%
10.0%
71%
6.5%
4.37%
3.28%
3.63%
1.35%
3.21%
2.25%
2.12%
19%
35.0%
1.23%
19%

7.8%
4.0%
6.8%
7.3%
7.2%
2019F
12.2%
0.9%
1.8%
1.5%

1.6%
260%
4.1%
2019F
14%
12%
13.2
61%
11.6%

5.0%
5.2%

0.19
2020E
7.0%
8.0%
71%
7.1%
4.33%
3.15%
3.60%
1.35%
3.04%
2.22%
2.09%
19%
34.7%
1.25%
19%

5.6%
4.2%
5.0%
5.4%
2.5%
2020E
11.7%
0.9%
1.8%
1.5%

1.6%
267%
4.3%
2020E
14%
12%
13.0
61%
11.8%

4.6%
5.5%

0.66
5.88
1.34
0.20
2021F
7.0%
8.0%
72%
7.1%
4.33%
3.15%
3.61%
1.35%
3.04%
2.24%
2.11%
18%
34.5%
1.27%
19%

7.9%
4.3%
6.9%
7.3%
5.8%
2021E
11.4%
0.9%
1.8%
1.4%

1.6%
276%
4.4%
2021E
14%
12%
12.9
61%
12.0%
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477,760
784,724
306,964
136,898
340,862
78,141
42.687
598,588
211,474
1,458
387,114
251.674
49,043
-152
202,631

929,468
2,805,107
103,274
11,461,542
-452,083
6,885,075
152,452
97,751
174,802
22,184,466
22,609,471
2,168,159
17.346.290
639,562
780,673
20,295,122
20,934,684
349,983
173.556
239,190
652,944
4,493
1,674,787
2018A
58%

3%

39%
2018A
27%

11%

31%

26%

5%

515,074
832,530
317,456
147,339
367,734
81,268
42.687
639,028
223,477
1,458
415,551
269.670
52,550
-152
217,120

878,541
3,001,464
97,616
12,561,690
-543,298
7,088,276
151,074
97,751
203,827
23,627,587
24,080,239
2,085,321
18.560.530
679,860
928,027
21,573,878
22,253,737
349,983
173.556
248,233
774,284
4,493
1,826,502
2019E

2019F

543,746
879,891
336,145
162,820
380,925
84,644
42.687
671,077
233,190
1,458
437,887
276525
53,886
-152
222,639

857,693
3,211,567
95,299
13,549,696
-603,691
7,591,824
150,392
97,751
236,665
25,306,079
25,790,887
2,231,294
19.859.767
727,450
992,988
23,084,049
23,811,499
349,983
173,556
257,506
896,024
4,493
1,979,388
2020E

2020E

586,551
946,227
359,675
178,605
407,947
88,293
42.687
717,532
247,857
1,458
469,675
292,528
57,004
-152
235,524

829,508
3,436,377
92,168
14,613,754
-671,904
8,130,774
150,052
97,751
271,422
27,102,580
27,621,805
2,387,484
21.249.951
778,371
1,062,498
24,699,933
25,478,304
349,983
173.556
267,315
1,027,190
4,493
2,143,501
2021E

2021E
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