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kR BAIKFHRA

TRABATH I MER B S, O TR SRR S, IMELARAF LIFE
RE CIAT B T st S B R ATRATAR AR, B AR A
A RME, RAVRA @694 042, Bk 2019 4 6 AR, F#HBATHAD
ARG R 10351070, ¥ 2 P 1000 7 ALVA T 8125 BIRANACHE % £ %5
2 475107, &g —F; R RS IR L 282107, bk 27%,
iR B4 T 2014 55, LR LA B XIRIE R MG 69 TLEF.

B A1 #4RAT ROE 54T L A#ARKF42308, ROA -3 FAT1k, HLAAM B RAIK
FA7dk, M ROA kA, S @A LA RTHERATEN, LREXFKEE
WM, RAAFRR AT LRI L, R R LB T AT 49 7 KR 5
ROE, £ % 49:F 2 B4R An K Sl Mikolk 5458, 18 1142 3 ROA %42 # ROE.
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FA R IR Wind, BIZIERZ TR AT

FRAVAA A DT E B AR I, 7 ARAT B A 68 A A7 4 4k L R A PR AT

HARKT, EATGG N At A T

vookaEE: FRIBIBHE DR, RINVBRTA AR ERTHRAT
PBAT S A RIRG 5, RRBRRZMEAT) O%AL, XHASFLE
F AR R IE FE KRG L 5.8% LA, PLHEABIZE 2 i A28 49,
Z X EI B R R, DR FM AR T RATAT, RAVE @AM — Rkt
ATHCRPE MK

VoA RABCD R L S R L Ve A S — 2, R A Ty
M, RMNBAEH, BANVRE]F BARAT LU Ao KR AL 3N,
{2 PR AN A B EF, B R ) AN b e R A
R—F, BAMBIKE RABNIE A DATHEARKF, Bp 37T% A A, AR
Rty b S B ATZ 9%*37%=3.3%, w1 H AR H Y L G R AAH 2.1%:;

Vo RERA BAVRI DT FIR AT H L ST e r A, FH—FR
RAL A HARRR TR A, B 2.4%;

v o O BRTAATRRRKERY 1%EA, B RTHEG R ERE
EAd R 1%, RATIRFALEAL DT BT IR S 694 4T, thde b 4R
7. RERATE, LF S RAMEKITHKXEARE] 1%, BLAZAMBIX AL
gy, R, BT RKAAFHREAN. ALFRATHLRE A
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Ay BV KN HGG R 5] B R AT R AT (KApFEEL
).
MEAERE TR, MEBTHRHEAIEFE LI TEE 54 200bps,

B 5: & MEEAT. RESTHERRAERE 1%
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—— RERATE R RA & MARATIZ AR

FA IR Wind, BEIERLZIFHR AT

W IUERE BABATANALZ TR RE (L3RRI SATRAT AR ) &
WRWTR ST, BT b ek 3] 33%, RAME T AMAZEHTHRESERE
DL, A ROE $9%7% . M A4 T AT@RINMALTHRTH AN A
F 2 E 49 200bps, B A 1%09 A R K B A MALZ B
R, RHAKAEFRIT 20ps, &HLE 1.5bps; & HARAT Y T KM & 5] &
T —F A, AkaiRE ROA % 0.75bps; A A3 —FRIEH IARATAR E
REBAE (SF LFFHBZTHRERY AR TERS, KAIMLA 2018 F
T A FE, ¢ 12.8x), N ROE 2424+ 10bps, FP K% 0.1 &4 4.
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#), M ROE ¥4 BT ¢ 2.6 N8 48 b T% #4k4T 2018 - ROE $jAT
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b3, X Bk A H MARATE A ROE 445345 2.6%, L2 thax TTALEY.

AL RREMBESTF R R QYRR KL

AL T MR E A TR AN A RS 2.00%
A

BERAAG BB E R 2 40% 50% 60% 70% 80%
S-S 8 Iy S-S 0.14% 0.34% 0.54% 0.74% 0.94%
Rk b &R =—F, ROA THRI?: 0.05% 0.13% 0.20% 0.28% 0.35%
RERBARBARE, ROE TH#A: 0.7% 1.6% 2.6% 3.6% 4.5%

FHRR: FRBATE RS, G AL AR P
RN AR E L BT A SR S B R T TR, BT A A4
ATARF LR EBAT N TS, THAFH AL S-0900 4 5ok e £ A &
AR TR, Bk 4B S8 ok 5005 F 0k B 7T T4 50/100bps

AT
A 20 FRFESFMEFENDBRFKBFRAP T RSO RALEALES T RIS
ey ran K
AABERTH SR
40% 50% 60% 70% 80%
B 0.7% 1.6% 2.6% 3.6% 4.5%
RIS R R T % 50bps 0.5% 1.2% 1.9% 2.7% 3.4%
PRSEHOM S B AT T B 100bps 0.3% 0.8% 1.3% 1.8% 2.3%

FHPRR: FRAATEHIRS, B IER R R P AE

T RIBL XA A w48 g

BJE, BAVH L JUR A RARAT A ARG 44T 89 ROE I A T 7 f—H2,
Hb, AARAT. FARATH B RBI G A ATE T 5, [RAERE F iR EAA
ZEREM; REBAT. HARBATA —RILBIG PRSI E P, oA BT
Ak -, B, S B ABEAE, FRRBTE SRR E X, BT,
EAVH LT ARAT A A A ATk 69 RE, A T,

I\ 2018 4 ROE kA, KEAHMBA LRI, BE LS54, 75
KE. R AR, FAKERHATEFIE, AMGAAENKZ S TAT
Ak, o]k SN K ER KT AT, R R A BERARATI A S A2 4T, kA
AR, BRI FIEAMF LS, BLOA XA KEIBAE EH AT AR KTy
d, EAFRAAAFZ R GELT, #—FREELrS . KRR, FARFR
FATAk, HRAGERRE BT, LIRRBATHEARFSIBIENF AN £
TR, MRZAKERZRES @, KIDHRBATH R T RALT KA 35 T
ATk, BRI R AAT, 124 WARAT . RIEBATH R R 45 FA47k, A,
K2R E R —F 0K RALEIE T RBLIR ) R, RMNFETHENK,
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% 3: NBARAT AT L AL ISR T G

SMAT RA RAAIT MRS RREE  EREA RERE  AREST 10T

F) B NS 3K 4.29% 3.73% 3.66% 5.31% 4.22% 3.22% 2.59% 2.54% 2.02%
At FLEMBNFE)HS 6.30% 6.24% 5.83% 7.34% 7.41% 5.44% 4.49% 4.32% 3.83%

FI& £ P H* -2.02% -2.51% 2.17% -2.03% -3.20% -2.22% -1.90% -1.78% -1.80%

F 4 % AN E BN BT E 0.15% 0.51% 2.93% 1.88% 0.75% 0.23% 0.03% 0.07% 0.56%
¥ S C34 JESE o -1.76% 2.47% -3.03% -4.43% -1.64% -1.34% -1.01% -1.02% -0.76%
FFERALAR KT 34 7~ -0.15% -0.42% -1.72% 1.77% -1.65% -1.06% -1.02% -1.08% -0.68%
B AH4 T 3 % = -0.81% -0.49% -0.19% -0.16% -0.34% -0.25% -0.03% -0.08% -0.21%
AR £ 1.03% 0.95% 0.00% -0.07% 0.06% 0.20% 0.22% 0.34% 0.05%
Hpr HBIEEFRNF IS 1.06% 1.00% 0.06% 0.03% 0.12% 0.23% 0.23% 0.37% 0.17%
FALE TR IR T 5 -0.03% -0.06% -0.07% -0.09% -0.06% -0.03% -0.02% -0.03% -0.13%

/2 Y INE Y 0.00% 0.01% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

ROA 2.75% 1.81% 1.64% 0.77% 1.40% 1.00% 0.78% 0.77% 0.98%
e E 3 11.4 12.8 14.9 17.3 8.8 12.8 11.6 11.8 13.1
ROE 31.3% 23.1% 24.4% 13.4% 12.3% 12.8% 9.1% 9.0% 12.8%

FAt kR Wind, BEEAZFFRA. & 1 BAVHFFHGRARA AR T. & 20 £ EFRITATHEEY, RONEHAIZTIKEA P89 FVPL AL EBAR
A AN UFLRATHERN, b TFHBERERLD, IR T HA EAMBATIY R 0 2R, XFHFHSBATH A LSRN CE T 5 LR
B A BN, BENIRA B AR BRAT 49 Sl e B3N T AR HA G .

I ERGAT KA, DR L FOANBEZR, REIFBIZH AR TBIER 2K,
H K ARBEESRA. AR, RERF T R12471k4) ROA. ROE K-F.
RETZ R %R, ROA. ROE & FATAL, fast kA &4 F G F HARAT
#) ROA. ROE 4. &.&id T RF47TF47k.

M A £ % KODRATHATIX —ATIR, RIZEHRA AR, KRNFRERIEX—F
F KP4 e 3HA B AR Z AR, A2 5B K & T %L 51X —ARxT R4,
fE T R R A Kk — AT T,

e 3

B AT A B kol ST LR AF B b tbAR AT AR 3 09 2 T B ARAT R T ORARAT (B
FoAF Ak ), KAV LR FITH KX AT, sbol, RABRIE
B LRARAT. RAARATEIRAEEAREY .

AT YT m A FFRT LG, BPAT AR A AR TAT, (2% ARk AEL T
¥ AT, B EFAT LR ERRA, =R ROE 4 1.,

2018 4V k2 H At AN Bk, B EIE ok BN . IR B AF 57
FRTATI, BN R0 BEE AR £ —H4F, f2ifidfe b & 4%

%
BN, R REW PEERENEZFEIRKEF, TS ERAN G b
FE—Z R,
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A4 EEABRMLMEER

-8 I ROE V2 £ %A E F b

2019/9/21 2018A  2019E 2018A 2019E 2020E | 2018A 2019E 2020E | 2018A 2019E 2020E

601398.SH L #4RAT 553  13.7% 13.0% 12.3% 4.1% 3.9% 4.2% 0.88 0.80 0.73 6.7 6.5 6.2
601288.SH  RL4RAT 349 | 13.4% 12.8% 12.0% 5.1% 7.1% 2.5% 0.77 0.70 0.64 6.2 5.7 5.6
601988.SH  *F E 44T 361  12.0% 11.4% 11.1% 4.5% 3.9% 4.9% 0.70 0.65 0.60 6.2 5.9 5.6
601328.SH  Z@4RAT 556  11.5% 11.2% 10.6% 4.9% 4.5% 2.8% 0.65 0.60 0.56 5.8 5.6 5.4
600036.SH  #BR4RAT 3451 16.6% 16.8% 16.9% 14.8% 14.3% 14.4% 172 1.52 1.34 11.0 9.6 8.4
601166.SH % d4RAT 1757 | 142% 13.9% 13.4% 6.0% 8.6% 8.2% 0.83 0.74 0.67 6.2 5.7 5.2
600016.SH K A4AT 6.09 13.0% 12.3% 11.7% 1.0% 3.9% 4.8% 0.65 0.59 0.54 Buil 4.9 4.7
600000.SH i & 44T 1195  13.0% 12.9% 12.4% 3.1% 10.7% 6.6% 0.79 0.71 0.64 6.5 5.8 5.5
601998.SH  F154%4T 570 11.2% 10.6% 10.1% 4.6% 4.2% 3.1% 0.69 0.64 0.59 6.5 6.2 6.0
000001.SZ  “F&4%AT 1534 | 114% 11.1% 10.8% 7.0% 6.9% 7.1% 1.20 1.08 0.98 11.0 10.3 9.6
601818.SH k44T 396 11.7% 11.5% 11.1% 6.7% 6.0% 5.6% 0.71 0.66 0.60 6.5 6.1 5%/
600015.SH 4 Z 44T 751  123% 10.1% 9.1% 5.2% 0.9% 1.2% 0.59 0.54 0.50 5.8 5.7 5.6
601169.SH b 4RkAT 542  11.6% 11.3% 11.1% 6.8% 6.2% 6.9% 0.66 0.61 0.56 519 5.6 B2
601009.SH & F4AT 828 16.9% 16.7% 16.8% 145% 13.2% 13.0% 1.03 0.92 0.81 6.6 5.8 5.1
002142.SZ T ikARAT 2416  19.0% 17.9% 17.8% @ 19.9% 182% 16.1% 1.96 1.62 1.40 11.8 10.0 8.6
600919.SH T R4RAT 6.77  12.4% 12.8% 12.8% 10.0% 11.9% 10.0% 0.76 0.70 0.64 6.5 5.8 5.2
601128.SH  # #4RAT 718 133% 12.1% 123% 17.5% 18.6% 19.4% 153 1.19 1.09 13.2 11.2 9.4

) 13.4% 129% 12.5% 7.8% 8.2% 7.6% 0.95 0.84 0.76 7.5 6.8 6.3

TR IR Wind, BAZIEAZFAIRFT iR
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B IEA K KRR
%3 3 2
EA it 6 AN A A, R AT T T 35455 20%00 £
BE W it 6 NA N, RN EAILT T 51548 10%-20%Z 4]
BRRA it 6 AN A A, BH AT T 5185 +10%Z 1
i it 6 N AW, B RILEG T T %8 10%04 1
# e it 6 NA N, ATIBHREIK T T 184 10%0h &
gﬁﬁ% _ it 6 1A A, A7 HAIAT T I8 5 £10%62 1]
1R it 6 AW, ATRIEHAINE T F 484 10%04 £
AT IR ARG

VEH RAIEIRE PT R G 53B 3 R B AHLRE, SATEHA T AAIRLIZME,
WIT A FHIF R, AREN. NE, BRARLEMEFZFHBEE. ¥
o, AFILE .

M-3R =

AARZE R A E B ASIES AT PR3] (VAT B AR R ANE)") FTAT, AR N3] &
PALR . K% P &FTEAIMFAATFOAEATH XAEB . L RAE4E, £
A R AR G 4 Z R T B AFTREAARRE EX T EGIE, — AR E
BB P EA ) AARE TERAR A F. ARE R T oA TSRz &85, {2
BN E) RRIEIZ T BAZ Gty T b, A, KRS HRMGEE. TH. &
WA ML B K 8] T ARIRE AT LA 4 B 63| b7, ERFNH, KNS T
HAB B F A A 5 RIRE T B A BN BIEN R —E 4R, BN E) TR
M T B DA AR F PTARE 69 8) T KAT O3k TP AT R 5, BT hE>
KB 5] PRAE R F BRI TARAT L 5 IR S, R 8] MRIEARIRE P81 & &
PR FRATRE; BN BT ANG ., B FIEITH X145 A TH, 2%
ERBT TR AR

ARAEBEAE R, R AREE R FIEA R T AR B Rk, £
AT LT, ARG T 6915 8o & ILH) R ATARAT N A LTI, AT
KA FIEAR TR ARH S IEA R TR LG P @R T KREHYH L. &
RH R LA B TR B AFRA R0 B AT B R T R AR BTN el
B B ATARIERIE, KRG BE AT IR E RN AR AL A ik b —
& B RARAATAT i AT AT

PEFIR T E 4 b 549 508

A B b BHE M A EIE AR TSR N ST, IEAR T E 0L 5248
BAF I E B0 TR K 89 A8 £ TAS MM B R B A T A IE AT H RE P RALE
AAFRA AT & AT RS, I AR A BPIRIR ST R 6975 3.
IERFRRARE RAER R E W) L 50— AP RAFH X, FFIEANE] . IEFRTE
A SHE R FAEFAD K = Se 69 M. T 3 A& % R A0 X F0 B Z #4747,
T RAESMHE . BEPAFREIMENL, SREAFLRE, FOESAH
AT A

HH LR E XX R
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