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B . HSRITINGE 2019 £==4R |, 2019 FRI=ZFETME I 378.81 27T , LKL
1 19.8% ; SLEARHERE 163.59 {Z7T , FELIEIK 14.6% ; 3Q19 FARZFRFEIRLLTEE 1bp
Z1.17% , EAFFETIH,

AbstgiR)VE L F , ROE HEHEARIRISGIER BTGB OES. LEIRIT IM19
BN, PPOP 5 5IEEL+19.8%., 22.5% , 1Lk 1H19 t9EF T , FERZEFR
HISEEAIFN , OM18 MISIRELLIBIERS BIAE] 29.5%. 35.3%. {BIF&#FEEEL
MRS/ NMERIF |, 2 TH19 FEEIEE 14.3% EF 0.3 NEDRE 14.6%, MIESAIEKE]
EFHHE | FIREEAN. FEBFNNEMAERRAI SIS KIYAIESE . BEt
BN EA |, BET 19 FESRITSIHENTIR IFRS9 , HEELEFRAAAEL,
BESERAIR  OM19 ESIRITHUWINTFLY ROE J9 14.74% , B TH19 4kEET 0.12
MEOR  EEFEFEUE R R RIS RIEE RAHHRIRE .

EEEMNERE  FRIBEISERA S AREORETREENE. 2UE  3Q19
ESRITERERIRT 1op £ 1.72% , ERENHEFEHEHANERT , EBRITE
IR AREEEELLI 7 BERNFR LT, NERE | 3Q19 EREEGRE
FEROLCEZEIRLRTE 43.8% , BRAEHERELHE. HP , MARKRER 3012
1270, BEFRIEK 9.2% , MIHEGHELR ( BfERF ) GHEH—PTHEE 65.92% , £
BERN 18 FLLKERERARNIQELRE | LBRITRIFHENXEERENERES
MEHER | AEIEER EFRIEK 11.3%ZE 5742 {270 , HRFUSERRILLEREZE 59.9%.
NfRIRE | TR ELUEERELINERERT , 3Q19 FREHEK 18.1% , G RAKRAY
EEE EFHE 59.3% HP N AFARBEKEERHRRIEK NATFARR EFRIERK 20.2%
£ 2761 {270 , LBMRNMATFREERERWAI= , EBRITEE "EhZE" SEgHEH
THECYINEEY  FEEFH. EETEZFSEEMIIRFREISK. b, 228 3Q19
EMlAGRRTER: 2Q19 BRFER | (BRMGAERAHE EHRITH IR TRERTE , £
F "BER-AFR" B9BET  DERITHaHRRSREHAREEEINIZ .

FREEGWANZETT , EFREFRIFRPEIFSES. 3Q19 LEROTARE1.17%,
L TRBE 1bp ; AREFELGER 2Q19 T 3.8 MEDRE 24.8% ; INEHZHEFBRIA
RENEZEZRTTE 13%ps. BTHEEEERMNE | ARERRIHIE AEINE]T FKATH
BLETESD  BLSRITESINARESARESCENERERF TAREKRE. MR
FATIBING | 3Q19 KEHFE 1.86% , 5 2Q19 KFF ; TH19 EHREYFRERIALL TF 8bps
£ 1.61% , g 90 KU LR A R ERLERIEEA | & 18 KT 14bps =
0.52% , it eFAREMSRIFERL. BT , IREBEER 2Q19 NERREESRIEE
TB% , TRECEEDE 0.8 MEDME 333.36% , KLifieeEs8, EBRITSHET K= At
EFERAMEINTR | FREFEEAFFERTKE , M1EXBRIXBE N ETEYHE
#HY. KERNHEERRN  HE-RESRERER R EriRRSS.

MssEhiE R BFITN

EMLZIAN (BATT)
EILLIEIRER (% )
REEFE (BHTT)
EILLIEIRER (% )
Sl (TT/iR)
ROE (%)

2018
43,888
325
18,034

2019E 2020E
52,860 57,183

204 8.2
16,359 21,101 24,784
17.7 14.6 17.0 17.5
1.65 1.15 1.41 1.67
11.2 9.4 12.1 12.4

2021E
63,878
11.7
29,244
18.0
1.99
12.8

19Q1-Q3
37,881
19.8

EEES 5.8 6.8 5.8 49
lEES 0.7 0.8 0.7 0.6

EHEER RIEERRNMMEUS SIS WEFER R2IENERIIBRTIARMEER ROE (REBMALR  tSM=E
BFED ). SRKEEETRBRTZERRFSFITUE | 2019-2021E Z@EIRIFEFEH 37 20061/23744/28204 HATT b
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& 1: LigRITEREILEGER

Fig® (BART)

AT

REEW . EEIRTEBTH—SRER RGN | EaliEhEngiE B RIS
RXE , ERIMATRZIENE | SMARKEEHNERE T, B, minfafks
HRESHRGREE SRS EMRRNME TE AR S | IRITEEGRIFENE | ROE 4
ZRERIFIGIE T ERFE IR OES , NTHRERRFESFERRIEER. =
AI_EBIRITXIN 19 A7 0.82 £ PB Fiit 2019-2021 F3RHIFFES BIRELIE 17.0%.
17.5%%0 18.0% ( 4ERFIRFTM ) | 4EF "SEN" FRAKEIAS.

RPSRT : ZFAIE T3 I RITUARKEE,

EZIETIN 5,933 6,832 7,994 9,179 6,821 7,473 7,727 34%  -33%| 20,758 22,021 6.1%
E[ZIEU N 3,223 3,763 3,886 3,079 6,195 4,662 5,003 7.3%  287%| 10,872 15,860 45.9%|
EESS S ON 1,650 1,471 1,368 1,490 1,825 1,579 1,553 -1.6%  13.5% 4,489 4,958 10.4%|
ZAVIIA 9,156 10,594 11,880 12,258 13,015 12,135 12,731 4.9% 7.2%| 31,630 37,881 19.8%
ZziH (1,911) (2,289) (2,542) (2,729) (2,152) (2,688) (2,566)|  -4.5% 1.0% (6,742) (7,406) 9.8%
BB RN (92) (101) (119) (135) (101) (124) (122) -2.1% 2.8% (312) (348)]  11.5%
IRERIEFE (PPOP) 7,244 8,305 9,338 9,529 10,863 9,447 10,165 7.6% 8.8%| 24,887 30,476 22.5%
BEEREIRE (2,634) (2,986) (4,020) (5,693) (5,246) (3,060) (3873)| 266%  -3.7%| (9,639)  (12,179)| 26.3%
CYRFNERFUREIRE (2,634) (3,215) (4,020) (5,434) (5,246) (2,020) (3873)| 9L7%  -3.7% (9,868)  (11,139)] 12.9%
EvFiE 4,611 5,319 5,319 3,836 5,617 6,388 6,292 -1.5%  18.3%| 15,248 18,297 20.0%
BN R 39 39 59 31 21 43 75 na  27.8% 136 139 2.0%
FliS 4,649 5,358 5,378 3,867 5,638 6,431 6,367 -1.0%  18.4%| 15,385 18,436 19.8%
FRELTE ] (243) (376) (459) (107) (603) (726) (711)|  -21%  55.0% (1,077) (2,040)|  89.4%
2 FiE 4,407 4,982 4,919 3,760 5,035 5,705 5,656 -0.8%  15.0%| 14,308 16,396 14.6%
DEERTRIN G 8) ) (14) @3) (16) (10) (11) 33%  -23.7% (31) 37| 18.2%
BB ATRFEFE 4,398 4,973 4,905 3,758 5,019 5,694 5,646 0.9%  15.1%| 14,276 16,359 14.6%
R5EhRIRE 0 0 0 1,040 0 0 0 na na 0 0 nal
EEBRAR AT 4,398 4,973 4,905 2,718 5,019 5,694 5,646 0.9%  15.1%| 14,276 16,359 14.6%
BEfER (5AT) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 QoQ YoY 9M18 9M19 YoY
R 717,879 780,322 831,477 850,696 886,745 925,491 958,552 36%  153%| 831,477 958,552 15.3%
TFERER 945,413 990,640 1,012,095 1,042,490 1075922 1,144,881 1,178,417 29%  16.4%| 1,012,095 1,178,417 16.4%
EN=EE e 7,910 8,482 8,978 9,712 10,512 10,912 11,208 27%  24.8% 8,978 11,208 24.8%
RIS 23,349 25,843 28,831 32,335 34,564 36,461 37,362 25%  29.6% 28,831 37,362 29.6%
Eaiads ol 1,837,474 1,918,725 1,958,328 2,027,772 2,061,522 2,164,744 2,187,559 11%  11.7%| 1,958,328 2,187,559 11.7%
RIREER 1,685,535 1765547 1,799,919 1,866,004 1,894,909 1,996,982 2,013,755 0.8%  11.9%| 1,799,919 2,013,755 11.9%
ISNSIIIESE=( Y% 151,448 152,693 157,919 161,277 166,106 167,252 173,284 3.6% 9.7%| 157,919 173,284 9.7%|
{fE5ERR 19,957 19,957 19,957 19,957 19,957 19,957 19,957 0.0% 0.0%| 19,957 19,957 0.0%
FHYERE= 1,607,827 1,656,768 1,710,074 1,758,172 1,643,525 1,747,624 1,799,742 3.0% 5.2%| 1,682,210 1,730,297 2.9%)
SEREIE (J8)
TEARARAS (EJHRR ) 7,806 7,806 10,928 10,928 10,928 10,928 10,928 0.0% 0.0% 10,928 10,928 0.0%
EPS 0.40 0.64 0.45 0.25 0.46 052 0.52 09%  15.1% 1.31 1.50 14.6%
BVPS 12.03 17.00 12.62 12.93 15.20 13.48 14.03 41%  11.1% 12.62 14.03 11.1%
DPS 0.00 0.00 0.00 0.45 0.00 0.00 0.00 na na 0.00 0.00 na
PPOP/sh 0.93 1.06 0.85 0.87 0.99 0.86 0.93 7.6% 8.8% 2.28 279  225%
FBEIF (%) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19! QoQ YoY 9M18 9M19 YoY
ROA 0.97% 1.06% 1.01% 0.75% 0.99% 1.08% 1.04%| 0.0pct  0.0pct 1.01% 1.04%|  0.0pct
ROE 13.61% 15.06% 14.50% 7.84% 13.97% 15.52% 15.02%| -0.5pct  O.5pet|  14.37%  14.81%|  O.4pct
REE 1.48% 1.65% 1.87% 2.09% 1.66%' 1.71% 1.72% lbps  -15bps 1.65% 1.70% Sbps
[5%39N-4 19.87% 20.66% 20.40% 21.16% 15.76% 21.12% 19.20%| -1.9pct  -l.2pct|  20.33%  18.63%| -1.7pct
= 5.22% 7.01% 8.53% 2.77% 10.69% 11.29% 11.17%| -O.pct  2.6pct 7.00%  11.06%|  4.lpct
1577 75.93% 78.77% 82.15% 81.60% 82.42% 80.84% 81.34%| 0.5pct -0.8pct|  82.15%  81.34%| -0.8pct
FREFE 1.10% 1.09% 1.08% 1.14% 1.19% 1.18% 1.17% -1bps 9bps 1.08% 1.17% 9bps
REESE 295.17%  304.67%  321.14% 332.95% 328.80% 334.14% 333.36%| -0.8pct” 122pct| 321.14%  333.36%| 12.2pct
IRESEL 3.25% 3.31% 3.47% 3.80% 3.90% 3.94% 3.90%|  -4bps  43bps 3.47% 3.90%|  43bps
[5::[5%:3 0.38% 0.43% 0.50% 0.65% 0.60% 0.22% 0.41%|  19bps -9bps 1.32% 1.23%|  -9bps
ELZISUONESTT 9N 35.20% 35.51% 32.71% 25.12% 47.60% 38.42% 39.30%| 0.9pct  6.6pct|  34.37%  41.87%|  7.5pct
RFEFUINEIIAN 18.02% 13.89% 11.52% 12.16% 14.02% 13.01% 12.20%| -0.8pct  0.7pct 14.19% 13.09%| -1.1pct
Bl — RS ETERE 10.63% 10.07% 10.06% 9.83% 9.86% 9.53% 9.69%| 0.2pct  -Odpct|  10.06% 9.69%|  -0.4pct
—REFTRE 12.25% 11.59% 11.52% 11.22% 11.22% 10.84% 10.98%| O.dpct -O5pct|  11.52%  10.98%| -0.5pct
BEREE 14.13% 13.44% 13.34% 13.00% 12.93% 12.53% 12.66%|  O.dpct  -O.7pct|  13.34%  12.66%| -0.7pct
BREEER : X8R | BARIRAR
5 N - . e
BESMFRFIEIE 2 NS EEKESAH F2W Hs5T EIEREREL A8
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RERIT

% 2 : LiBiRTERFmmE

HHE#E (%)
#igx= (8hmn) 2017 2018 2019E 2020E 2021E 2017 2018  2019E  2020E  2021E
EIET N 19,117 29,937 34,026 36,843 40,690 | -265% 56.6%  13.7% 83%  10.4%
RIS 14,008 13,951 18,834 20,341 23,188 66.7%  -04%  35.0% 8.0%  14.0%
BFESIN 6,256 5,980 6,159 6,528 7,116 16%  -4.4% 3.0% 6.0% 9.0%
b 33,125 43,888 52,860 57,183 63,878 37%  32.5%  20.4% 8.2% 11.7%
Zilbi (8.468) (9.472)  (10,656)  (11,934)  (13,247) -1.8%  11.9%  125%  12.0%  11.0%
iR (344) (447) (357) (286) (229)| -51.9%  30.0% -200% -200% -20.0%
e ILAEEE (PPOP) 24,657 34,416 42,204 45,249 50,631 -44%  39.6%  22.6% 7.2%  11.9%
BrEERERE (8,671)  (15332)  (19,556)  (18594)  (19,395)  -95%  768%  27.5%  -4.9% 43%
BRI ERE (6,083)  (15302)  (19,522)  (18565)  (19,370) 28.8% 151.6%  27.6%  -4.9% 43%
=Rl 15,986 19,084 22,649 26,655 31,236 14%  194%  18.7%  17.7%  17.2%
ESNTETIEER o7 168 193 231 301| -132%  732%  150%  20.0%  30.0%
FESER 16,082 19,252 22,841 26,887 31,537 1.5%  19.7%  18.6%  17.7%  17.3%
FriSH (746)"  (1,1887 (17137 (20787  (2271)| -626%  588%  44.7%  21.3% 9.3%
A 15,337 18,068 21,128 24,808 29,266 7.1%  17.8%  16.9%  17.4%  18.0%
AERRES I 15,328 18,034 21,101 24,784 29,244 71%  17.7%  17.0% 17.5%  18.0%
HheeREE 0 1,040 1,040 1,040 1,040 na na 0.0% 0.0% 0.0%
Ll eRE 15,328 16,994 20,061 23,744 28,204 7.1%  10.9%  18.0% 18.4%  18.8%
#EAGEE (BAT) 2017 2018 2019E 2020E 2021E 2017 2018 2019E  2020E  2021E
e =E 664,022 850,696 1,003,821 1,164,432 1,7330097| 199% 281%  180% 16.0%  150%
===t 923585 1,042.490 1,162,376 1,284,425 1,412,868 88%  129%  11.5%  105%  10.0%
FEEFHLET 7,644 9,712 11,659 13,285 15,163  17.6%  27.1%  201%  13.9%  141%
EEUREEE 20,830 32,335 44532 54,965 66,199 255%  552%  37.7%  234%  204%
BEEE 1,807,767 2,027,772 2,242,151 2465648 2,707,491 30% 122%  106%  10.0% 9.8%
fRiEEm 1,660,326 1,866,004 2,055,372 2,253,014 2,463,707 13%  124%  10.1% 9.6% 9.4%
BAEIESRES 146,985 161277 186286 212142 243291 27.0% 97%  155%  13.9%  147%
tHheche 19,957 19,957 19,957 19,957 19,957 na 0.0% 0.0% 0.0% 0.0%
TR 1,631,720 1,704,182 1,048,057 2,100,307 2,303,197 19%  11.3%  14.3% 8.3% 9.2%
HSisEiE (n)
TEREE (A8 7.806 10,928 14,207 14,207 14207|  30.0%  400%  30.0% 0.0% 0.0%
EPS 1.96 1.56 1.41 167 199| -17.6% -208%  -92%  184%  18.8%
BVPS 16.27 12.93 11.71 13.53 1572 -156% -205%  -95%  155%  16.2%
DPS 0.50 0.45 0.41 0.48 0.57 0.0% -100%  -92% 184%  18.8%
PPOP/sh 3.16 3.15 2.97 3.19 356| -264%  -03%  -57% 7.2%  11.9%
TEEIT (%) 2017 2018 2019E 2020E 2021E 2017 2018  2019E  2020E  2021E
ROA 0.86% 0.94% 0.99% 1.05% 113%| -0.03% 008% 0.05% 006% 0.08%
ROE 12.54% 12.76% 13.13% 13.32% 13.64%| -1.21%  022% 037% 019%  0.32%
BEE 1.25% 1.76% 1.75% 1.75% 177%| -048%  051% -001% 000%  0.02%
AL 2453%  20.56% 19.48%  2037%  20.38%| 1.55% -396% -1.08%  089%  0.01%
aumE 4.64% 6.15% 7.50% 7.73% 720%| -7.58%  151%  1.35%  0.23% -053%
t3FLt 71.90% 8160%  86.36% 90.66% 9478%| 6.65%  9.71%  476%  430%  4.12%
REEHE 1.15% 1.14% 1.16% 1.14% 113%| -0.02% -0.01%  002% -0.02% -0.01%
mEEEE 272.52%  332.95%  38195%  413.74%  436.59%| 17.02% 60.43% 49.00% 31.78% 22.86%
79 (A 3.14% 3.80% 4.44% 4.72% 494%|  0.14%  066%  064% 028%  0.22%
{SMEE 1.00% 2.02% 2.11% 1.71% 155%| 0.13%  1.02%  008% -0.39% -0.16%
RIS 42.29% 31.79%  3563% 35.57% 36.30%| 17.86% -10.50%  3.84% -0.06%  0.73%
BRI 18.89% 13.62% 11.65% 11.42% 11.14%|  099% -526% -197% -023% -0.28%
Bt — RRAFEE 10.69% 9.83% 9.58% 9.15% 8.78%| -044% -087% -024% -043% -0.36%
— IR RATEEE 12.37% 11.22% 10.73% 10.10% 957%| 1.24% -1.16% -049% -063% -053%
BAFEE 14.33% 13.00% 12.69% 11.86% 11.15%| 1.16% -1.33% -031% -0.84% -0.70%

BRKR | AEUR . BARFEHAR
i : BVPS BT EHERRAERISE  ROE ETHIRMASTKREREEEENEBIRIRARSFFIBNE | 5831
ik S ERUSEIEEER.

BB MFRIEE N Z GRS TS RIEE S8 AR A8
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& 3 : EhiRT&EELERE (IEMNBEE : 2019108258 )
iETh{E P/E(X) P/B(X) ROAE ROAA
(f27T) 19E 20E 19E 20E 19E 20E 19E 20E
RAART 601288.SH  3.66 11,684 6.13 580 074 067 126% 122% 091%  0.90% 5.00% 5.29%
FRERIT 601988.SH  3.73 7,862 6.05 5.75 0.69 065 11.7% 11.7% 091%  0.88% 5.14% 5.40%
RIBRIT 601328.SH  5.71 2,241 5.70 540 062 058 113% 11.2% 0.79%  0.79% 5.26% 5.56%
BrERT 600036.SH  36.40 7,509 1015  8.89 1.59 138 167% 16.7% 130%  1.36% 2.96% 3.37%
RAERIT 600016.SH  6.19 2,195 514 483 0.61 057 123% 121% 0.88%  091% 5.84% 6.21%
THARIT 600000.SH  12.90 3,786 6.26 5.55 0.77 068 13.0% 13.1% 097%  1.01% 2.94% 3.31%
MART 601166.SH  18.85 3,916 5.99 525  0.80 071  146%  144% 1.00%  1.06% 417%  476%
FERIRIT 601818.SH  4.48 1,784 6.31 543 074 068 136% 13.3% 0.85%  0.90% 3.98%  4.63%
HERIT 600015.SH  7.66 1,179 5.58 526  0.52 046 10.0%  9.4% 0.80%  0.78% 2.40% 2.55%
SPRIRIT 000001.SZ  16.88 3,276 1173 9.91 1.16 1.06  112% 11.2% 0.80%  0.86% 0.88% 1.04%

LHRTT (%] g2 tf

mayRss  601009.SH  8.96 760 712 596 097 084 166% 161%  1.01%  1.10% 516%  6.12%
SigR{T  002142SZ  27.16 1,529 1205 991 184 163 174% 176%  114%  1.22% 174%  2.12%
FiSRT  601229SH  9.64 1,370 683 577 08 071 131% 133%  099%  105%  424%  502%

HPRRIT 601997.SH 9.05 291 5.25 4.66 0.81 068 17.0% 159% 1.12% 1.13% 5.03% 5.64%
BERRIT 601128.SH 8.68 238 13.06 10.62 1.40 124 122% 124% 1.11% 1.25% 2.58% 3.18%
SRR 002839.5Z 6.24 113 11.81  10.29 1.01 0.88 9.1% 9.2% 0.76% 0.75% 2.75% 3.16%
A Rl 714 6.49 0.89 080 13.2% 12.9% 0.99% 1.00% 4.15% 4.50%

EHEEE - Wind , RREERR

BB MFRIEE N Z GRS TS RIEE S8 FATWHST AR A8
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IEHSHRIFERIE

MREEEHFIIEEFEIES ISR TR R ST ERFEMAIESEDITIT | AEMAERSE. T EERN
WRAE  FRESEEHNES | My, EMBHERRS FANARENATIIMSRE. AARER , 7AH , BEFS
ARSI AEER W E = B e eI A ME.

5288XNEREE

ANDREBTHARFIESBRAR. AXNTEFEHIBFREEEZRAE  BISIESREEIETF], A TXREL
MWEXEFTER TURSFE SRR B AR EREINIRERN | R s NS S B EARINR U R IRTIRSS . AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

IR 35 021-23297221 13816876958 chentao1@swhysc.com
K- g =} 010-66500631 13681212498 lidan4d@swhysc.com
rg BT 021-23297211 18930809211 xiewenni@swhysc.com
FESIN tREExT  021-23297753 18321619247 huxinwen@swhysc.com
BRI IR AR

UESANS BT

LRERER 6 NBA | IBSEN T HiZE SRR MtNE , BT

N (Buy) L FEXSSE T AR 20% LA L

18#F ( Outperform ) : AEXSSERTF AR 5% ~ 20% ;

Bt (Neutral)  HEXITIARINE - 5% ~ + 5% ZIEIKEE] ;

H#F (Underperform) | FERIEEF AR 5% LA,

T ARSI

LURERBR 6 NBA , (TN FhinEEasnIskEME vtnE , EXWF

&YF (Overweight ) TEME A TIAERIN ;

Tt (Neutral) T SBRTIERERFFE
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