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B B RAT (1658 HK)

. . Y HK$ 6.70
%?%'Ti&ﬁ&&'fi %’fﬁ BT +35.6%
w ARAR HK$ 4.94
BRI KGR RAT R LB R R RPB IS, KRB A HERATH AR b E AR
h RAFA R bk, SSCRIRE, BEIE A RBEAR B A AL K 80 5 IR AR S HCEE S
s 3 Y 4 3 6 9923
¥BEkBH. BREBLT AN TE. %%, CFA
W LK ARARFHARICH R ESRTEE NIM 3. HERTHH0A oot som hk
BB XA AR R A KR LR R, AAE L Ak ERE 95%, . -com.
2017 AR BRAT E B FGEF R, BT E 2 KT NIM 1B 338 —F %
Ko FATERETHAKLFRE 7, BmfHT5HET/AHE NIM 2% A
— RS, 2B BRITRAFAE G E G EBEERRES AL NIM (T B ) 512,043
ERAETZEM. BRITTAGHEEANF, HBRTFTHBEZT L. BRERMA 3AFHABE (FEBL) 137.0
YR E, E A E A A B £ 5 5 K4k 10bp #= Sbp TR A AT NIM Foi54] 52 J8 1 B4R MK (B0) 5.44/4.25
/¥ 8.5bp #= 3.0%. WRA (FH) 19,856 (H)
B OREEERELEAERRK. HRATOGCE AR ST AER, TR o ez
B EEH0.83%, MHEEELSiE 391%, MERAOHMBEREATLE £ F
ko &AM %Tfﬁffi/%éﬁ é‘é%éi%ﬁ%lﬂi’k 1) RERHK &k 54.3%, B R a5
—;t‘:}"f&ﬂl%\éﬁ&’f@%‘ Bk 61.5%; 2) &8 FE s, BAESRAHFTHR o B 4 5 4 | 64.21%
RRFZFGHMAY; 3) i"]‘mﬂl‘%‘ﬁ%éﬂ"érﬁiﬂﬁl‘ﬁ Rk, PR & AE 3.84%
BT, HEERAT LR B E 6 T B RKT, o+ HEE 1.28%
W RLHERRRAN MM EBAES, ME 1HIO, ST LA 39,680 fa AR A
BEmEE R et 7,945 B A Bk 31,735 AR EEEE., RE KRB B AR AR,
£5.89 /% (LHAITh 6.27 () . ST 5 6 B AL K95 P IR T e
A AN RAF MBI, REBEBRAHES . HBES BB BICHHENH L Lo 1%
AR IR E BB . ZAT 1HI9 F4F BN (g b &y 6.6%, £F& 31 -1.9% -3.9%
hE P EHALEE RN EM, 6-K 7.4% 6.4%
B HREELTOHN WA 6.70 BAUARK. KN HBRAT 2019-2021 R T
5 AHE 55 A 15.0%. 12.8%. 15.6%, FA MR THEHS 1- .
4%, BAMBRITEZHLESEY. BROEFRARER., L AR
NIM AR BKGEFEE ZRE, FATRFEARELKITEHOHEEBIR. KA i = HEBS =G5 (=)
49 B 421 % 6.70 3T, 487% # 2020 4 0.95 4% 497438 P/B.
ﬁﬁﬁﬂ_ 4.0
(#&£12 31 18) FY17A FY18A FY19E FY20E FY21E 35
BEEUAN (FEAARE) 224,864 261,245 277,358 300,541 328,354 3 D oD D [oeD oD [
FAE (B EAAARKE) 47,683 52,311 60,142 67,819 78,405
EPS (RAKM) 0.59 0.62 0.69 0.75 0.87 AR B
EPS £ & (%) 6.2 4.7 11.6 9.4 16.2
EPS T @M (LARK) NA NA 0.71 0.78 0.87 Bite: BERRE
P/E (4%) 7.5 7.2 6.4 5.9 5.1
P/B (4%) 0.94 0.84 0.77 0.70 0.64
% (%) 33 4.4 4.7 5.3 6.1
ROE (%) 13.1 12.3 12.4 12.5 13.2
RREHZE (W) 0.75 0.86 0.85 0.93 0.95
BEREE (%) 325 347 394 391 409
T AR Ad. B, JBRE EEEAN
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HA AR A E). BHREREE HA AR A8 BREFRE A
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B RE

FE £ FE2E
ek RLA3LE (THOARE) FY17A FY18A FY19E %45 2A3LE FY17A FY18A FY19E FY20E FY21E

A BN 305,285 360,166 385,514 BEBNGH

H) 8 3k (117,170)  (126,044) (146,098) A BN 84% 90% 86% 86% 85%
A BN 188,115 234,122 239,416 T4 B BT AN 6% 6% 6% 1% 1%
T4 B BAR AN 12,737 14,434 16,599 bt} 1% 5% 8% 8% 1%
b 24,012 12,689 21,343 w3t 100% 100% 100% 100% 100%
28PN 224,864 261,245 277,358
28 Ik (147,016)  (152,324) (154,419) Bl i
AR AT A 77,848 108,921 122,940 EEUPS ON 19.4% 245% 2.3% 7.6% 8.7%
K E BB K (26,737)  (55,434)  (60,863) FFGE AR 10.8% 13.3% 15.0% 20.0% 18.0%
g b 51,111 53,487 62,077 BERN 18.6% 16.2% 6.2% 8.4% 9.3%
E[2 -3 ON - - - AR ATANE 30.1% 39.9% 12.9% 11.1% 12.6%
ARATAH 51,111 53,487 62,077 i) M 19.8% 9.7% 15.0% 12.8% 15.6%
gisin 9| (3,402) (1,103) (1,862) FEE b 20.6% 17.8% 16.0% 14.0% 14.0%
b KA (26) (73) (73) B 10.7% 7.0% 8.2% 85% 85%
FAH 47,683 52,311 60,142

BEXE
AABN 64.6% 57.6% 54.8% 53.6% 52.1%
KEAKR
4k PAAE (THEAARKE) FY17A FY18A FY19E EERE
B P e ARATHIR 1,364,392 1,155,444 1,249,957 T RRHE 0.75% 0.86% 0.85% 0.93% 0.95%
BE S 3 754,731 665660 465,962 BHEER 325% 347% 394% 391% 409%
AER A 3,167,033 3,387,487 3,623,737 R 2.44% 2.98% 3.34% 3.64% 3.87%
KB 3,630,135 4,276,865 4,961,163 [EX - Po% N 0.64% 1.09% 1.05% 1.00% 0.97%
B B ARBAL A 88,564 127,327 165,503
Eg & 184,824 158,082 216,102 KEAARE
Bk E 9,012,551 9,516,211 10,351,419 HMo—#ERLREE  86% 9.8% 10.4% 10.3% 10.3%
—HH R RAE 9.7% 10.9% 11.4% 12.0% 12.5%
5 FRARATHE K HTARAFRE 12.5% 13.8% 14.0% 14.7% 15.3%
[ % A 237,214 248,929 264,701
HHuE 8,062,659 8,627,440 9,334,890 BAES
AT A 74,932 76,154 106,616 A E 2.40% 2.67% 2.50% 2.46% 2.44%
Ftb A1k 206,389 88,375 95,134 ES LA -E ¢ 13.1% 12.3% 12.4% 12.5% 13.2%
WA K 8,581,194 9,040,898 9,801,341 FHEEDRE 0.55% 0.54% 0.58% 0.60% 0.64%
FHEAKEEDRE 1.13% 1.14% 1.27% 1.30% 1.37%
W RAHEH 430,973 474,404 549,169

HP K& - - - HREBE (LARKE)

Hod BEm 47,846 47,869 47,869 R AH 059 0.62 069 075 0.87
D KA 384 909 909 E N N 015 019 021 0.23 0.27
W 431,357 475,313 550,078 i B A AR 473 526 576 6.31 6.95
FH AR A BB BREATRR
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448 IR AEBAT REB4T FEENT XBHEAT MBS BEST TRET RESHT EXSsT  FRE4T
OM19:4-#1i (B 7 TAKT) 251,712 225,344 180,671 159,579 60,147 54,288 77,239 40,752 45,529 31,399 23,621
Btk 5.0% 5.2% 5.3% 4.1% 5.0% 16.2% 14.6% 10.7% 6.7% 13.1% 15.5%
3Q194#4)iA (& 7 TAK M) 83,781 71,154 59,226 45,531 17,398 16,904 26,627 12,445 13,906 10,955 8,218
Btk 5.8% 6.1% 6.1% 3.0% 5.2% 19.2% 17.7% 12.3% 6.4% 13.1% 16.0%
Hik IHE4T AEENS RLEHF FEEH XEET WEST BIENF FTRES RESEHS EXESF FRE4T
R bt (3Q19 vs 3Q18)

RSN 5.4% 2.3% 1.0% 4.7% 5.1% -3.3% 7.0% 11.2% 29.2% 26.2% 32.4%
BTN 4.8% 17.3% 1.2% 3.6% 11.0% 13.3% 17.3% 37.5% 3.0% 13.1% 63.7%
RSN 6.7% 6.9% -0.2% 12.7% 3.5% 7.4% 11.4% 21.3% 11.5% 17.0% 19.4%
Bk F ok 4.2% 9.5% 4.5% 15.5% -4.4% 9.1% 23.8% 14.9% 4.2% 20.9% 20.0%
W& ATAE 7.5% 6.0% -2.3% 11.1% 9.0% 5.4% 5.9% 23.8% 15.3% 15.2% 19.1%
WAL 4 15.2% 7.3% -14.9% 0.7% 14.7% -3.2% -11.3% 38.9% 28.8% 16.1% 21.8%
IR (3Q19 vs 3Q18)

Y 1.5% 0.6% 3.7% 1.5% 0.5% 0.4% 1.6% 1.0% -1.1% 1.6% 3.3%
TG HR 2.4% 2.3% 2.8% 2.5% 1.5% 3.1% 3.2% 3.1% 4.0% 2.5% 3.3%
F R 1.0% 1.4% 1.1% 0.8% -1.4% 0.7% 1.4% 0.4% -0.3% 0.1% -2.3%
T RAK -0.1% 1.0% 1.6% 0.3% 1.6% 4.4% 0.1% 3.1% -0.6% 0.8% 3.4%
TR HKE -4bp Obp -1bp -3bp 0Obp 1bp -4bp Obp -8bp -3bp Obp
BEBEE 6ppt Oppt 3ppt 5ppt 1ppt -5ppt 15ppt 10ppt 3ppt 1ppt 4ppt
15 AR A 10bp 13bp 3bp 58bp 34bp -40bp -12bp 62bp -11bp -2bp -14bp
B E -6bp 2bp 1bp 1bp Obp -6bp -12bp 2bp 15bp 3bp -9bp
s — BRI E 19bp 26bp 6bp 3bp 21bp 30bp 48bp 18bp 40bp 15bp 87bp
EX P = ki IHES RREIT KRLE4F TEES XBHAT MBS BEES TEBT RAEBS AXESF FREST
BARS

A8 A 2.21% 2.27% 2.12% 1.85% 1.56% 2.46% 2.57% 1.98% 2.02% 2.31% 2.62%
FRAEN 25.4% 26.8% 32.7% 36.6% 37.6% 56.0% 34.4% 27.2% 31.8% 32.3% 30.3%
ROA 1.11% 1.16% 0.97% 0.81% 0.70% 0.67% 1.47% 0.77% 0.88% 0.94% 0.90%
ROE 14.1% 14.1% 14.1% 11.4% 10.4% 14.9% 19.4% 11.7% 12.8% 14.4% 13.1%
KERE

TR E 1.44% 1.43% 1.42% 1.37% 1.47% 0.83% 1.19% 1.72% 1.67% 1.54% 1.68%
TR RAE R F 0.59% 0.81% 0.61% 0.58% 1.08% 0.76% 0.33% 1.34% 1.48% 1.36% 2.17%
&R R A 0.94% 0.96% 0.94% 0.85% 1.19% 1.02% 1.08% 2.15% 1.70% 1.56% 2.60%
KERESR 198% 218% 281% 182% 174% 391% 409% 175% 146% 179% 186%
AP 2.85% 3.10% 3.97% 2.50% 2.57% 3.22% 4.89% 3.01% 2.43% 2.77% 3.13%
FARARAH B

S — B AT F 12.9% 14.0% 11.2% 11.2% 11.1% 9.6% 11.9% 8.8% 9.3% 9.2% 9.8%
—BFARRRF 14.2% 14.5% 12.5% 13.0% 12.7% 10.6% 12.7% 9.5% 10.4% 11.1% 10.5%
FAILAE 16.7% 17.3% 16.1% 15.5% 14.9% 13.3% 15.4% 11.8% 13.3% 13.4% 13.4%
A bl 71.3% 80.5% 71.2% 83.0% 86.1% 52.9% 93.1% 97.7% 96.2% 89.7% 93.0%
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IH44r  1398HK 2,098 5.36 7.50 EIN 0.69 0.63 5.6 53 5.5% 5.8% 13.0% 12.6%
ARAST 939 HK 1,598 6.35 9.10 EIN 0.68 0.62 5.4 5.1 5.7% 6.0% 13.3% 12.8%
RgAT  1288HK 1,349 3.18 4.70 EIN 0.57 0.53 48 45 6.4% 6.8% 12.6% 12.2%
PEESF  3988HK 1,115 3.09 4.60 EIN 0.50 0.46 45 43 6.9% 7.3% 11.5% 11.1%
URAEAAT 1658 HK 512 4.94 6.70 EIN 0.77 0.70 6.4 5.9 4.7% 5.3% 12.4% 12.5%
PAEHAT 998 HK 273 4.09 5.90 EIN 0.41 0.38 38 3.4 7.0% 7.9% 11.1% 11.6%
X k44T 6818 HK 213 3.13 4.90 EIN 0.47 0.42 41 3.7 6.4% 7.1% 11.9% 12.1%
Zi4dT 3328 HK 411 5.04 6.20 A 0.49 0.45 45 42 6.9% 7.3% 11.3% 11.0%
RS 1988 HK 280 5.53 6.30 A 0.48 0.44 41 3.9 7.4% 7.9% 12.3% 12.0%
BI4ST 3968 HK 991 37.75 - Py 1.43 1.27 9.2 8.2 3.3% 3.7% 16.6% 16.6%
E3) 0.70 0.64 5.6 5.2 5.7% 6.1% 13.0% 12.7%
ABR

IW44F 601398CH 1,874 5.41 7.80 EIN 0.78 071 6.3 5.9 4.9% 5.1% 13.0% 12.6%
#HAT  601939CH 1,427 6.63 9.40 EIN 0.80 0.73 6.3 5.9 4.9% 5.1% 13.3% 12.8%
RAHAF  601288CH 1,205 3.50 5.10 EA 0.70 0.65 5.9 55 5.2% 5.5% 12.6% 12.2%
PE4IT  601988CH 996 3.63 5.00 EIN 0.65 0.60 5.9 5.6 5.3% 5.5% 11.5% 11.1%
URAE 44T 601658 CH 457 5.51 7.30 EIN 0.96 0.87 8.0 7.3 3.8% 4.2% 12.4% 12.5%
P AZRAT 601998 CH 244 5.56 7.30 FEN 0.62 0.57 5.8 51 4.6% 5.2% 11.1% 11.6%
K Kk44T  601818CH 191 3.90 5.60 EA 0.65 0.59 5.7 5.1 4.6% 5.1% 11.9% 12.1%
F44ff 000001CH 292 15.03 19.80 ESN 1.07 0.97 9.8 9.3 1.5% 1.7% 11.1% 11.0%
44T 601328CH 367 5.34 6.50 BA 0.57 0.53 5.3 5.0 5.9% 6.2% 11.3% 11.0%
RE44F 600016 CH 250 5.90 7.00 A 0.58 0.53 4.9 46 6.2% 6.6% 12.3% 12.0%
JAWMAT  600036CH 885 35.41 - Py 1.50 1.33 9.6 8.5 3.1% 3.6% 16.5% 16.6%
F4 0.83 0.76 6.6 6.2 4.7% 5.0% 12.9% 12.6%

AR B BB REATER
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SREAREE
24T R

AFXBEARSNEHRRAD>NEIHIE, RAREIRAGEFRLATAMBATEN: (1) FRAFIRE GBI LM ZA M AHAE
AP RBENFEFBZEBFATAGERSE; (2) Mo ARE, A RRERERE BT T & 51 KM EMARZ,

Wb, MR HER, ERARMNAAZREMNGMBAL (RFSBFAAMEFHERLECRMEFAGMMER) (1) ERAAERFLRE
0 BMRERE FZFES;, (2) TEABRARET SAMIMEAINRERAEFARETRANZFES, Q) AAAAMES LT N8 NERHE
AR (4) BEAHAAMEFGEMH L

Wk
FBAR B PR A L M AR AR 3 238 2 12 180 A 09 S KRS AT IR AR BAT A B SRAT 75 49 M 1R

BB IREFRRIFR

A CRAR A AR 1218 A 897 A2 R he AR 18 15%

®¥E DRARAS KRR 12 48 A 69 AR 5 48 £2-10% £ +15% 2 [
-4 DRRARA AR 1218 A 69 R 2k A28 10%

AP D BB IRE A ARG TRAFE

BRE R FITERTFR

BmAKT AT E AR A AL B A FAA AR I H KT 6 AR
Ry X AT EBARARRL2 A8 A M ARE KT IR
EHERT AT ERAR A AR 12 18 A TR R RS0 KT 35 4%

TEIR B IR 2R IR 4N ]

Hopk: A PRICEE 3RAE KB 454 & 3% (852) 3900 0888 1% A.: (852) 3900 0800

BREABEFARMA(BREL)ABRARLBRARNIZLTHEBL T (BREBBRLBARNNABERITILAHBAT)

TERE

KARE N BT R B AL ROA AR T AL 3 AR K69 B R o 385 P B BIR T A Rl ST A E H o PBARE R RIRALATH A A E #2ho ARE LA ETA
HREBAR MHRAFHRERFE L, mBEGERRAFIREARRNER, BERHEATRARE T HENG KTABR . A& TR AGZEBMA DR
BAERHEZRBIEIRE, ETHRESIREERAXALLTHEEYE. BABFERBET L RZR B LA A%, HBEEH L0 S EMHEY
VIAEAR 3 R
AREQLNEMELEHRBRELGS, EAHANIRLMBEBEOFEES o b 3 AT O S E IR, 75 F 0942 8 NPT Ak 09 F % R TR 4 Sk
RABFBEZHRELRR FOSE, TREREMEE. R G M5 5 @0 RSB, AN R LB B RS b 69 N 28 & 34 T
ATHeAR o HA R I B AR R4 B A AR BULATAT S i 5| BAAEAT A48 N AE09 4538 AL 4. R MR &I &k SRR FRIBEEAT R TIE. BT
AR SRR A R R R ARREE A TARERR.

AL RABMBETELTEARGE L, M) R RIEREZ AT L EAEE. AR T L, KREFOEF. SR, FR¥ R BRRE R AR B
BE 69 R BT, TREGHMIAL, B REBEVERETHME 20985, KN TEGLCHARENREH R/ REH T —RHORE. BEBEY RREH G
KRR MR BRI F e BEBZ DN CETARE P HRAGTIERFAAFTREATRAEFES, ERMT L. HHLHRTR AT A LA
AN S, BB AT RIRIR S PSR SR — B0 L3 ALK R

AN R B M AR TR A RS FRAGANIMBITOERBTERHATRIIRALEZEFRIT IS IFAZFTEAOML, ETRESENILA
F A EBATA M £ B, Bk, BEHRIEERRETRALGZBERA R4 Z0HE I, AN SMRERIEET AL RKBERMEEL RN NA, £
AT KA AA KL AN T RIZMAH T, RFEAE B8R B, B8, SRR RNaFTHF UM AR, F A TRMICH M 3 5=,
Yo B RRESAMEHFNGEL, FHREMNBL.

Fh MO RS 6 LB A
AAREEREEA AT 4-(1)2000 -3 B R 4537 L2 mbMREE A T 55 75 4 2005 (2 ik &) 4 ("2 m IR 47) & 19(5) AL R(I) & £ kR4 % 49(2) () £(d)
f(F i FAE A 3 R AR AL E F) I EMA L, REBIRE AT DR BRBL AT A

SRR RS 8 K B A
AREERGS L E 1934 35 5 L5 HMA] 15a-6 L £ 49 "L RMBBAE", RS TETEA BWORIRE AT A0 KU F T8 2R AP AR
0B AR AEAT A A

HA BRI FR A A I A K

A4R% 1 CMBI (Singapore) Pte. Limited (CMBISG) (/&) :4itgk 201731928D) A #ihedk 5. CMBISG 2 & MM = %>  (RfdEp % 110 &)
THRZ, Bk g RRn ke BB Er A g, CMBISG TR CIHMMEH Y % 32C 14 T o9 M3 L& A 695 B T, WB#EER L0
SFE AR R Y. e RIS AN IS B GEARMEEEY (FmEUAH F 289 F) A RGBT HEE, FRBELSIBHRES, A
CMBISG 18 /2% 4% K 69§00 P #1382 A L3k % N BREFERIE,  Him e AR EE (+65 6350 4400) ¥4t CMBISG, wABE MW AR S 5|4 K
WZARM G F R

HF LM R A AN 6



