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JEAHFTAREEY ——2019-04-22

(4 B 4R4T-600015-2018 4F = Z 4R AL 45 L. 3F:
BEERE, FEREBAHEAD
2018-11-01

(4 B 4RAT-600015-2018 4 P 4R b 4% &3F: &
AR b, KEREMAEAY ——
2018-08-20
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TE BB

Y HRAEIRE TR HIBE I R A S E
i, SATIEEEA T AAMILIEMG, Eids
BAB AT, HREMN. AE, Lk
AT H ZF 09425 Bm, HFE e,

223 55,

e

(4FFiFR)

46 B 4R 47(600015)
2020 SF—F I EF

B AL SRR PIE K

® L BARATIE 2020 £+ —F R, LKLY
2020 F—Z N a) ZI)AF4A)E 48.4 10T, RBHIEK 5.1%; —F
JE EPS % 0.26 7T, Fl b3 & 8.3%; 2020 4 —Z & Fib et F ¥ ROE
FIlb T 0.3 4T 482 7.6%. L gaFid,

o FERTY K
MR Rigk A/, —FERERNKTEHAL 3.11 H1L4, 5
¥ 2.92%; WHEE 1.95 FIA, BEMEK 4.31%., —FREAR
R EH 2.83 HALL, BEMIEK 3.01%; HHEH 1.73 FiLn, &
FAandg K 4.51%. *F AHEAET YK,

® TP A KB, 128 Ik Z kb
AV E R, —FEEZINET LI 235.9 1274, Flig¥k 20.9%;
A, LGS 175.7 1070, FliEk 34.2%, EELEAFT LIk
74.5%. 28 AIE KA, 2k 4B 8 32 Ao BB K38 KA
e, B eAEE R 64.4 1070, B HABEK 6.0%.

® KERERE
NG —E R TRBEREE 1.82%, b EERTHE0.0L AT N5, KEE
Z2%156%, tb EHFRIEZ 1A ANE o5 HR 2.84%, b EF KRR
%5 0.25 NF o b KR ERRAEE., A8 £ PPOP ik 3g K 6 A
TR TREFTRANE, FEBRMMEARREK 17%, KEELEEE
= 150%4 k.

® A A TR 5 F N
KA LEF 2020~2022 F44)1H38 % 2.6/2.0/2.4%8 TN R, HATIE
M3t B 4G PE 4 4.7/4.6/4.5x, PB 3 0.4/0.4/0.4x, HRATHLFFL e
P

o A &3k =
EIG T BF B AT TR BATR R E £ RAH A,

2018A 2019A 2020E 2021E 2022E
BN (B T L) 72,227 84,734 92,408 99,168 107,982
(+/-%) 8.8% 17.3% 9.1% 7.3% 8.9%
A8 (8 7 L) 20,986 22,115 22,696 23,149 23,706
(+/-%) 5.3% 5.4% 2.6% 2.0% 2.4%
b3 - T E A9 1.30 1.37 1.41 1.44 1.47
B E I % (ROA) 0.81% 0.76% 0.72% 0.67% 0.63%
I % (ROE) 12.3% 9.0% 8.2% 7.8% 7.5%
W & % (PE) 5.0 4.8 4.7 4.6 45
P/PPoP 21 1.7 1.6 15 1.4
W 4% % (PB) 0.5 0.5 0.4 0.4 0.4

FARR: Wind, BAZIER 2550 T Er RN A R AT AT

g NI A =X G e O

EHRAT L LFE



‘, EESitH |Page 2

NE R BEE TR EEZREZRHRAF XA T AT

A1 MEZBFHEE

2018/12/31 2019/3/31 2019/6/30 2019/9/30 2019/12/31 2020/3/31
ERN Gt £ 6.9% 10.6% 18.3% 16.3% 13.6% 11.6%
B8E (2%, kM) 2.24% 1.95% 2.27% 2.30% 2.43% 2.32%
FRAEHRE 1.85% 1.85% 1.84% 1.88% 1.83% 1.82%
HEBEE 159% 158% 145% 148% 142% 156%

FoA kB Wind, B{ZIEFZFHR BT

& 2: ik
KB BAILE AN #i# it ROE )38 A A R o PB PE
2020/4/30 0.9106 (/L) | 2019A  2020E 2019A 2020E 2021E | 2019A  2020E 2019A  2020E
601398.SH T 4RAT 517  13.0% 125% 11.9% @ 4.9%  4.4%  4.1% 0.75 0.68 0.63 6.0 5.7 55
601939.SH EIRARAT 6.43 | 14.6% 13.9% 13.3% | 47% 59%  6.6% 0.77 0.69 0.63 55 5.2 4.9
601288.SH  RIL4RAT 346 | 14.6% 13.8%  12.9% | 4.6%  45% = 4.4% 0.69 0.62 0.57 5.0 4.8 4.6
601988.SH & E 44T 348 | 13.9% 13.1% 122% | 4.1%  3.9% = 2.8% 0.62 0.56 0.51 4.6 45 4.4
601328.SH ZABARAT 518 | 11.2% 10.8% 10.4% | 50%  4.1%  3.7% 0.55 0.51 0.48 5.2 5.0 4.8
601658.SH R R ARAT 522 | 12.0% 12.0% 12.4% | 16.5% 12.7% 11.3% 0.92 0.84 0.77 8.3 7.3 6.5
600036.SH 1B ARAT 35.09 | 16.7% 16.8%  16.8% | 15.3% 13.1% 12.4% 153 1.36 1.21 9.7 8.6 7.6
601166.SH 3% M4RAT 16.62 | 12.7%  12.1%  12.0% 87%  43%  7.5% 0.71 0.65 0.59 5.8 5.6 5.2
600016.SH R A SRAT 589  14.9% 14.1% 132% @ 6.9%  4.8%  52% 0.57 0.52 0.47 4.0 3.8 3.7
600000.SH AT 10.63 | 15.4%  14.2% 13.1% | 54%  3.0%  2.7% 0.63 0.57 0.51 43 42 4.1
601998.SH FAZ4RAT 520 | 13.3% 12.8% 12.0% | 7.9% 58%  4.5% 0.58 0.52 0.47 45 42 4.1
000001.5Z - G4RAT 13.93 | 11.2% 10.9%  11.3% | 13.6% 13.9% 13.8% 0.99 0.90 0.82 9.9 8.7 7.6
601818.SH K KARAT 373 | 151% 14.6%  14.2% | 11.0%  95%  9.9% 0.61 0.55 0.49 43 4.0 3.7
600015.SH A6 L 4RAT 6.56 | 10.6%  10.1% 9.4% | 50% 27%  2.0% 0.49 0.45 0.41 4.8 47 4.6
601169.SH b FARAT 498 | 104% 103% 10.2% | 72% 6.0%  5.1% 0.56 0.52 0.48 5.5 5.2 4.9
002142.5Z T IRARAT 26.05 | 17.8%  17.4%  17.6% | 22.6% 18.0% 16.9% 171 1.49 1.29 10.9 9.2 7.8
600919.SH ST HARAT 6.04 9.7%  10.0%  10.4% | 11.9%  8.8%  8.7% 0.63 0.59 0.55 6.9 6.1 5.4
601077.SH AR AAT 502 | 135% 12.8% 11.5% | 14% 7.7% 7.4% 0.81 0.65 0.60 6.3 5.8 5.4
002839.5Z REBAT 5.48 9.2% 8.7% 9.3% | 9.4% 14.3% 14.6% 1.05 0.97 0.90 11.9 11.3 9.7
601128.SH o HARAT 714 | 132% 115% 12.1% | 20.1% 13.4% 15.5% 1.16 1.06 0.97 9.9 9.7 8.4
+# 13.2% 12.6% 12.3%  95% 82%  8.2% 0.82 0.74 0.67 6.7 6.2 5.6

FARIR: Wind, EfZIESLZFHR AT
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W4T 5 4E 44

PIE 4.8 47 4.6 45
P/B 0.5 0.4 0.4 0.4
P/PPOP 1.7 1.6 15 1.4
TARLE R (A IK) 3.3% 3.0% 2.8% 2.6%
PR (BLE) 3.8% 39%  40%  4.1%

EPS 1.37 141 1.44 1.47

BVPS 13.49 14.65 15.83 17.04
PPoPPS 3.75 4.07 4.37 4.76
DPS 0.25 0.26 0.26 0.27

% 414X Zh
HHIEK

12.0%  10.0% 9.0% 9.0%
KBIGK 16.1% 12.0% 10.0%  10.0%
Vol gd 112%  114%  115%  116%
BAVE IR 13.6% 9.7% 8.8% 8.8%
RHolkHE 486% 4.81% 4.71% 4.71%
g e-E 413% 3.97% 3.97% 3.97%
FEELE 4.49%  4.42%  4.38%  4.38%
B HBRAF 1.82% 1.82% 1.82% 1.82%
AT 8 E 351% 3.22% 3.22%  3.22%
4 8 £ (NIM) 2.26% 2.25% 2.20% 2.19%
##) £ (SPREAD) 2.05% 2.04% 1.99%  1.99%
AN E 24% 24% 24% 25%
5 RPN (B AL 2 B Jm) 31.8% 322% 322% 32.2%
W& T HIFHRE 1.78% 1.78% 1.79%  1.85%
A HFTAFHLE 20% 20% 20% 20%

A ALK 25.3% 9.0% 6.6% 8.6%
FahRAE K 15% 102% 105%  10.8%
R N5 17.3% 9.1% 7.3% 8.9%
WRAEFTANRE K 20.8% 8.6% 7.2% 8.9%
AN K 5.4% 2.6% 2.0% 2.4%
& =2 A8 2019A  2020E __ 2021E  2022E
RoAE 9.0% 8.2% 7.8% 7.5%
ROAA 0.8% 0.7% 0.7% 0.6%
ROAA(#L &-7T) 2.0% 2.0% 1.9% 1.9%

RORWA 1.0% 1.0% 0.9% 0.8%

i 8
FRFFF 1.8% 1.8% 1.8% 1.8%
REBEF 142%  140%  140%  142%
IR Ak 2.3% 2.6% 2.6% 2.6%
# 2019A  2020E _ 2021E _ 2022E
FRFRE 14% 14% 13% 13%
—BFRIARE 12% 12% 11% 11%
W SAAT (1) 11.2 11.5 11.8 12.1
R A A 2 o & 75% 75% 75% 75%
.S .S W& 9.3% 9.1% 9.0% 8.9%

L S

P JE A BN
F ok AN
b2 g
ERI2 2 ON
21400
R T O
HAATA)E

B A

PR #g#

D RIR A A
A

- R ()
A AR L
RATREEE

Rl G 2

A Eh
AN

FHR
HREF
B
IR AR
Sk
BF T~
B
kA Ak K
B
A3
KA A

Ao B A)iE

Y HIR AR A
P A A 35

2k 4 g
4k GF 3k
ZHIEI
A AGEE

gk AR
WEEH
Ly
S 3k

64,561
128,437
63,876
30,251
34,310
18,016
2157
84,734
26,986
66
57,748
27.563
5,448
210
22,115

57,104
192,911
6,345
1,829,171
-43,431
899,430
13,466
7,410
14,952
2,984,961
3,020,789
643,792
1.671.276
32,800
403,584
2,718,652
2,751,452
15,387
53.292
34,706
87,486
1,749
269,337
2019A
66%

7%

27%
2019A
38%

28%

7%

9%

19%

70,390 75,058 81,491
138,447 149,553 162,681
68,057 74,495 81,190
34,475 38,436 43,692
35,915 36,621 37,799
19,861 21,954 24,334
2.157 2.157 2.157
92,408 99,168 107,982
29,712 31,946 34,811
66 66 66
62,696 67,222 73,171
28.288 28.852 29.546
5,591 5,703 5,840
210 210 210
22,696 23,149 23,706

121,069 108,399 93,230
212,202 231,300 252,117
13,452 12,044 10,359
2,043,623 2,248,196 2,471,855
-53,692 -58,850 -65,895
884,101 961,621 1,045,810
13,408 13,380 13,366
7,410 7,410 7,410
18,484 21,959 25,716
3,274,447 3,561,561 3,873,371
3,313,750 3,604,310 3,919,863
708,171 771,907 841,378
1.838.404 2.003.860 2.184.207
36,080 39,327 42,867
443,942 483,897 527,448
2,990,517 3,259,664 3,553,033
3,026,597 3,298,991 3,595,900
15,387 15,387 15,387
53.292 53.292 53.292
37,701 40,757 43,887
100,225 113,213 126,553
1,749 1,749 1,749
287,152 305,319 323,963
2020F 2021F 2022F
2020E 2021E 2022E

FARIR: Wind, BEASIEAZFHE 7 PR

H4-b W ik E XX 69 R A B

LHAT KLEFE



&Y EEiS Page 4
ElZEH R TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " Tt 6 AR A, AT AR R AT S +10%2 A
1% it 6 A M, AT HAIES T T 94 10%04 £
HF IR AR

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
F IR B S AA TR EATE E X Z ML, — AR QE P K
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
BT RAE SR A, RIRE PR & FOH . BRI AMUR AR
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B892 8] FTAATIE Sk AT Ty, ST 0 A0 3] SRS TR TR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TR B Aol SR B 41002 T R AIRE AT A e ls & B ATRIZIN
e, RN E) BJE T ATAR R AL AR B AL Bt i s b9 — 1 5 R I RIBAEAT iR AE
L.

IEHFB K B0k S e9 5L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BRAF Y5 30 VAR K 4G A8 5 FAB YA B BT A T A IEAI T A RE P AR
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
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T 4o B i IE X2 G 4 S Ao K30

@

ST RKLEE



&Y EELE

B34 442 B0 Pt

FI
EY| T T AR enh P& 1012 5 EASIEA KB 18 &
WiZ%: 518001 EAL: 0755-82130833

L&
FAEHARANK 1199 FEREE T 1 T4 12 #
BR4%: 200135

b=
T BRI A Bk K AL Bt 6 5 E/ZiEA 9 &
BR4%: 100032

AL A E X 2l § A At A LT ALFE



