ERFRIRE
AR AR 5
i]f#os A 298

BEIFL: BF (4

L AT AE (L) 6.95
AR X (L) 8.03~9.06

V] A IES %75 S0570514040002

R 0755-23952763
shenjuan@htsc.com

IAAE HOLIEFH %S S0570517110002

R 0755-23952805
guogiwei@htsc.com

#ERBMg 0755-82492038
AA  jiangzhaopeng@htsc.com

Fa £ &5

1 (&R 4R1T(601939,38 3): ARk, &M
AL FBR) 2017.08

2 (44T (601939): LG HF AW, K&
REMEY 2013.03

3 (HIL4RAT(601939) d N L5 R br % &,
BT EFHERS) 2012.03

—F BN ASE

(16)
17/08 17/11 18/02  18/05
m— Y (% 4h) AT

%300
FAHR IR : Wind
2 8] & A A
BRA (87 8) 250,011
Rl AR (BAMR) 9,594
52 B AR KT () 6.22-9.81
EHE (8 7A ) 1,737,576
ERE (BFAR) 22,848,740
AT (L) 7.35

HUATAI SECURITIES

IR KAT, LGifelEmiF
# 1% 4% 47 (601939)

WA RMAK, £F “HE” R

8T 8 A 28 H A 2018 F ¥4k, 1F&4AERE IEK 6.28%, di4F
FAEMOGTM. 8T FREFaME, CERARTTHE, FAKBZA
BRA . HAFM 2018-20 4F EPS1.04/1.13/ 1.23 ., 2018 4 BPS 7.55
T, BARA 8.03-9.06 T, #44F “IHE" PR,

B ERHTAE, FRKANTR

2018 ¥ &8/ PPOP AR ig Kk 6.09%/ 6.98% , ##ki QL
-1.18pct/ +3.15pct, EF¥SF)aA4F)iEMdi Q1 LA EETHREE N
BAF AAE SN, ¥4 8 £ % 2.34%, % 2018 F QL #M% 1bp,
PRIFFAREHR. LERFPFROIERRAAELE M2 3R TATHRZ R RKEY
FRT, WAmREREL A ma A E LA HEAR Y. FLMAZ
FRERIZR, HF PR SRNR g FE IR R IE, BTKE
Bt K 404.35%, EEkRBRTXHHEBRT Z R,

BFRTERAFIEPEALSE, TEALLERS

LFFF RS MANRIEK 1.36%, ik QL & 4 E, ©F
BATEI R T BAZT R RN KA T T RN TE, LFEF8F4
71 BAT TN A E B3 K 59.84%/ 13.09%. 12 A F R+ A T8 EF
RIEK 7.9%, mIFRAEMARKELFATHE 7.6%ZE 1.59 Z1Lt. Q2
XK EI REP» AR E K 513%/ 7.56%, ¥ k% Q1 K-0.19pct/
-0.50pct, kA AFEE . HHFBILIEK 4.25%), 3k& QL K+0.13pct,
N8 Q2 A AREE 15.64%, % Q1 R+1bp, H#LAEKARITZE.

RRGFHERE, TARE SBAAL

B E R EAAT @A, Q2 KA 8 R R AR E 1.48%, 3 QL X T4 1bp,
g BANER T, HE&EHEF 193%, £ Q1 K L4 4pct, &4 7 4%
B b, SARKT FREXRERE, Q2 KM AMHT R EEK 2017 £ K
Tl 6bpe *AMEHARE T AT = MEE SRR EITE, A5
Ho Ak B AT AT L R RAF AR 0.78%. Xk iEE TR A RER,
BESF KT lbp £ 2.82%. 8 #1 90 X A L3/ R BT HARBEE ALK T,
Q2 K% 2017 4 K L+ 7Tpct £ 66%, 12 &A1k & ZAH A KT R Ko

a2 g6 Xir, B4#R#M 8.03-9.06 T

HAVFAM 2018-20 4F )2 B4 F1iHE 32 R 7.2%/ 9.0%/ 9.1% (2018-2019 4 &7
KM 5.7%] 7.2%), EPS 1.04/ 1.13/ 1.23 T (2018-2019 4 7Tk i
1.02/ 1.10 ), 2018 4 BPS7.55 = (&T.k#M 7.65 ), 3t & PE6.69
%, PB0.92 &, It k4T 2018 4 Wind —& # M PB0.80 1%, » & 5%
MBS EARE T, RATR T (T4, RATHME 0.86 15), 1A
ZEPRARES. KERERT. ROE R &0 KAITELHAEN, &M
#: 4 2018 4 1.1-1.2 ¢ PB, HARfi & 7.60-8.30 = LA £ 8.03-9.06 T,

AT : FRTHIE KRR, T2&THAFE AL,

ZE MM 1EARE 1A

P 4 2016 2017 2018E 2019E 2020E
FAgN (BF L) 605,090 621,659 664,174 717,377 777,661
+-% (0.02) 2.74 6.84 8.01 8.40
B EANEAALE (B A L) 231,460 242,264 259,639 282,911 308,634
+-% 1.45 4.67 7.17 8.96 9.09
EPS (T, R##i#) 0.93 0.97 1.04 1.13 1.23
PE (4%) 7.51 7.17 6.69 6.14 5.63

TR RB: NENE

S ERPAI A S SR S N il

kAR E &5 PR RIER IR A AT LI AT


https://crm.htsc.com.cn/doc/2017/10710208/07f8ff19-a3ac-4766-b4eb-a5c38f153ed4.pdf
https://crm.htsc.com.cn/doc/2017/10710208/07f8ff19-a3ac-4766-b4eb-a5c38f153ed4.pdf
https://crm.htsc.com.cn/
https://crm.htsc.com.cn/
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HUATAI SECURITIES

B&l: “Tb AR LT EAT PB 4L (2018/8/28) (Wind —Z F#5)

R A [OFs 2018 <F PB 44 (4&)
601398.SH IR 0.90
601988.SH J B 4R AT 0.68
601939.SH VI Ty 0.82
W4z 4 0.82
“F3MA 0.80
FHE (T4, RAT) 0.86
FH R KR Wind,

i LA ORAT. BATZRAATR S AR EHM. & EmMUE, SO E T, RITPB M

Hx2: ®MFEM (87 L)

I~ Atk 2016A  2017A 2018E 2019E 2020E| AEk#EE 2016A 2017A 2018E 2019E  2020E
B 20,963,705 22,124,383 23,659,662 25,531,285 27,551,581 4 #] &ML 417,799 452,456 488,652 532,631 580,568
B 11,488,355 12,574,473 13,543,263 14,874,635 16,332,349|  F4: %4l 118,509 117,798 118,976 122,545 128,673
it 3 5,068,584 5,181,648 5,509,124 5,701,943 5,890,355 & A 219,497 196,111 212,536 229,560 248,851
B AR 19,374,051 20,328,556 21,614,539 23,278,451 25,071,885 & AT A 388,414 427,149 453,319 489,581 530,663
BRAEH 15,402,915 16,363,754 17,456,585 19,046,594 20,779,144 4R ii k% 93,204 127,362 132,032 139,496 148,746
8 Ak 5 4 2,565,460 2,342,200 2,464,459 2,436,192 2,388,407|  FiidAt 62,821 56,172 60,201 65597 71,561
M AR AR E 1,589,654 1,795,827 2,045,123 2,252,835 2,479,696 4 #iH 231,460 242,264 259,639 282,911 308,634
BARS 2016A  2017A 2018E 2019E 2020E| #AEH 2016A 2017A 2018E 2019E  2020E
3 ROA 0.31% 0.25% 0.26% 0.26% 0.26%| HSHA 1,549,834 1,691,332 1,887,010 2,091,950 2,315,624
-F3 ROE 15.38%  14.44%  13.64%  13.29%  13.17%| # A% 1,783,915 2,003,072 2,274,694 2,499,256 2,744,111
A BT KSR 3.65% 3.60% 3.65% 3.75% 3.80%) R A AR HE = 11,937,774 12,919,980 13,816,537 14,909,509 16,089,302
A R A E 1.61% 1.58% 1.62% 1.70% 1.73%|  RIeAaif = bE 57% 58% 58% 58% 58%
PRAN 2.19% 2.2% 2.20% 2.23% 2.25% A —BFARAE 13.0%  13.1%  13.7%  14.0%  14.4%

—BRARRE 13.1%  13.7%  14.7%  15.0%  15.3%

FARRRE 149%  155%  165%  16.8%  17.1%
Rk 2016A  2017A 2018E 2019E 2020E| #HERE 2016A 2017A 2018E 2019E  2020E
K& 12.3% 9.5% 7.7% 9.8% 9.8%|  BRHORIAAEE 268,677 328,968 368,800 406,636 444,306
%3 12.7% 6.2% 6.7% 9.1% 9.1%|  ARAEHH 174,606 187,360 196,377 200,808 212,321
A BN -8.7% 8.3% 8.0% 9.0% 9.0%|  ARAEHE 1.52%  1.49%  1.45%  1.35%  1.30%
LRSS SN 4.4% -0.6% 1.0% 3.0% 5.0% HkE&EFEE 154% 176% 188% 203% 209%
% g 1.9%  -10.7% 8.4% 8.0% 8.4%| kATt 2.34%  2.62%  2.72%  2.73%  2.72%
%A1 1.5% 4.7% 7.2% 9.0% 9.1%| FEARA 091%  1.11%  1.05%  1.03%  1.00%
2L LEH) 2016A  2017A  2018E  2019E 2020E| RESHT 2016A 2017A 2018E 2019E  2020E
# 8 Bk 69.0% 72.8% 73.6% 74.2% 74.7% PB 1.12 1.02 0.92 0.83 0.75
FEFMN L 19.6% 18.9% 17.9% 17.1% 16.5% PE 7.51 7.17 6.69 6.14 5.63
A 435 R & b 36.3% 31.5% 32.0% 32.0% 32.0% EPS 0.93 0.97 1.04 1.13 1.23
L Sk 15.4% 20.5% 19.9% 19.4% 19.1%  BVPS 6.23 6.80 7.55 8.37 9.26

AL A) 0.28 0.29 0.31 0.34 0.37

W Bl 35 & 4.0% 4.2% 4.5% 4.9% 5.3%

R BN, AR RE R AT ST

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HUATAI SECURITIES

B&3: WHHKE

AEE (FF L) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18/ 2Q18 QoQ 2Q18 YoY|  12M16  12M17[12M17 YoY
IR ON 170,798 149,590 151,606 149,665 183,221 156,682 -14.48% 474% 605090 621,659 2.74%
A 84N 106,923 110,931 115470 119,132 122,682 116,804  -4.79% 5.29%| 417,799 452,456, 8.30%
EFIFS N 63,875 38,659 36,136 30,533 60,539  39,878| -34.13% 3.15%| 187,291 169,203  -9.66%
3 L ON 38,767 29,313 25569 24,149 37,931 31,073 -18.08% 6.00%| 118,509 117,798  -0.60%
H AN 25,108 9,346 10,567 6,384 22,608 8,805 -61.05%  -5.79%| 68,782 51,405 -25.26%
k% H 83543 66,139 73956 99,835 93,318  66,012] -29.26%  -0.19% 312,701 323,473 3.44%
A F 2 4 33,602 33582 38875 53059 34,688 36,431 5.02% 8.48%| 152,820 159,118 4.12%
ALK 36,162 24,348 26454 40,398 38,240 28,540 -25.37%  17.22%| 93,204 127,362]  36.65%
WA AT A 123417 107,799 104,104 90,228 128,143 119,210 -6.97%  10.59% 385593 425548/  10.36%
FLATHIE 87,773 84,320 78,442 49,252 90,493 90,927 0.48% 7.84%| 295210 299,787, 1.55%
P A%, 17,542 15542 15178 7910 16417 17,538 6.83%  12.84%| 62,821 56,172 -10.58%
A 70,231 68,778 63,264 41,342 74076 73,389  -0.93% 6.70%| 232,389 243,615 4.83%
93 B, AR 3 A A 70,012 68327 62,903 41,022 73815 73212 -0.82% 7.15%| 231,460 242,264 4.67%
REAEER (BFR) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18/ 2018 QoQ 2Q18 YoY|  12M16  12M17[12M17 YoY
BHE 21,695,204 21,692,067 22,053,943 22,124,383 22,848,740 22,805,182  -0.19% 5.13%] 20,963,705 22,124,383 5.54%
EN S o 20,986,480 21,021,847 21,371,766 21,452,975 23,336,416 22,183,875  -4.94% 5.53%] 20,264,662 21,452,975, 5.86%
Mo B RAT 2,981,283 2,941,465 2,961,632 2,988,256 2,782,774 2,674,845 -3.88%  -9.06%| 2,849,261 2,988,256 4.88%
R Ak % = 967,438 830,526 777,669 708,598 1,330,431 1,194,705 -10.20%  43.85%| 858,462 708,598 -17.46%
g 11,877,235 12,204,730 12,446,044 12,574,473 12,780,050 13,068,482 2.26% 7.08%] 11,488,355 12,574,473 9.45%
AR 5,160,524 5,045,126 5,186,421 5,181,648 6,443,161 5245843 -18.58% 3.98%| 5,068,584 5,181,648 2.23%
PR 3 20,044,597 20,047,465 20,345,317 20,328,556 20,995,124 20,940,605  -0.26% 4.46%)| 19,374,051 20,328,556 4.93%
R s 19,090,217 19,066,436 19,331,923 19,302,480 19,772,300 19,852,295 0.40% 4.12%) 18,419,929 19,302,480 4.79%
1) S AT 492,736 520,110 543,500 547,287 552,760 446,557 -19.21%  -14.14%| 439,339 547287 24.57%
Rl b 7t 1,899,223 1,736,840 1,670,401 1,794,913 1,709,186 1,756,782 2.78% 1.15%| 2,126,121 1,794,913 -15.58%
B 16,232,198 16,274,393 16,502,595 16,363,754 16,899,661 16,965,489 0.39% 4.25%) 15,402,915 16,363,754 6.24%
AR 466,060 535093 615427 596,526 610,693 683,467 11.92%  27.73%| 451,554 596,526  32.11%

12 & FHENMAARAE 1,637,408 1,628,445 1,692,138 1,779,760 1,837,377 1,848,266 0.59% 13.50%| 1,576,500 1,779,760 12.89%

EREE (L) 1Q17 2Q17 3Q17 4Q17 1Q18 2018/ 2018 QoQ 2Q18 YoY|  12M16  12M17[12M17 YoY
#@PEIEA (BFMK) 250,011 250,011 250,011 250,011 250,011 250,011 0.00% 0.00% 250,011 250,011 0.00%
EPS (TTM) 0.93 0.95 0.96 0.97 0.98 1.00 1.99% 6.16% 0.93 0.97 4.67%
BVPS 6.47 6.43 6.69 6.80 7.03 7.07 0.62% 9.94% 6.23 6.80 9.20%
PPOP/sh 1.58 1.61 1.65 1.70 1.72 1.77 2.65% 9.91% 1.54 1.70|  10.36%
W E (%) 1Q17 2Q17 3Q17 4Q17 1Q18 2018/ 2018 QoQ 2Q18 YoY|  12M16  12M17[12M17 YoY
FILFH ROA 1.32% 1.27% 1.16% 0.75% 1.32% 1.29%| -0.03pct  0.02pct 1.34% 1.13%| -0.21pct
#4LFH ROE 17.43%  16.74%  15.15% 9.45%  16.33%  15.89%| -0.43pct -0.85pct  17.16%  14.80% -2.36pct
8% 2.07% 2.11% 2.18% 2.23% 2.19% 2.05%| -0.14pct  -0.06pct 2.23% 2.17%| -0.06pct
AN 19.67%  22.45%  25.64%  35.45%  18.93%  23.25%| 4.32pct  0.80pc 21.73%  25.60%|  3.86pct
A HALE 19.99%  18.43%  19.35%  16.06%  18.14%  19.29%| 1.15pct  0.86pct]  21.15%  18.74%| -2.41pct
E IR TON LT ON 37.40%  25.84%  23.84%  20.40%  33.04%  25.45% -7.59pct -0.39pct  33.17%  27.22%|  -5.96pct
B F 5 WO E LA 22.70%  19.60%  16.87%  16.14%  20.70%  19.83% -0.87pct  0.24pct  19.53%  18.95%  -0.59pct
B 74.98%  68.24%  77.30%  70.73%  77.82%  71.41% -6.4lpct  3.17pct  75.38%  70.73%  -4.65pct
TR 1.52% 1.51% 1.50% 1.49% 1.49% 1.48%| -0.01pct  -0.03pct 1.52% 1.49%|  -0.03pct
BEREE 159.51% 160.15% 162.91% 171.08% 189.48% 193.16%| 3.68pct 33.0lpct 150.36% 171.08%| 20.72pct
B 2.42% 2.42% 2.44% 2.55% 2.82% 2.85%|  0.03pct  0.43pct 2.29% 2.55%|  0.26pct
B — B R FAE 12.98%  12.68%  12.84%  13.09%  13.12%  13.08%| -0.04pct  0.40pct| 12.98%  13.09%|  0.11pct
—BHRERE 13.14%  12.84%  12.99%  13.71%  13.71%  13.68%| -0.03pct  0.84pct|  13.15%  13.71%|  0.56pct
KRR E 14.82%  1450%  14.67%  15.50%  15.63%  15.64%| 0.0lpct  1.14pc| 14.94%  15.50%|  0.56pct

WA RIR: AN e, BRIUERS AT

EiE S RN E&F PRI R F AT LI BAT R
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PE/PB - Bands

B4&4: RiZBITH L PE-Bands B45: #iRHITH £ PB-Bands
() HERARAT 5x 10x () JERARAT 0.8x 0.9x
30 - 15x -==:20X | e==-- 25x 12 - 1.1x -==:13X | e=e-- 1.4x
25 1 - 10 -
20 focmemeee gm=mmmmmmmees T - .
15 £~ -~~~ ~ Tt T T -

10 A

5 Pt

0 T T T T T
Augl5 Feb16 Augl6 Feb1l7 Augl7 Feb18

8

6

4

2
0
A

ugl5 Feb16 Augl6 Feb1l7 Augl?7 Feb18

FA KR Wind. & FE AR5 PT

FA KRR Wind. A E RS AT

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

R H A

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

ARERTANSNATEN, LATTRE SHF, 12AN L3 80k MAMER T HE
HAREEATIRIE. ARETEGE L., 1145 R IR BRIRE R L B I E A FlH . &
AR, AN Tia2AESARENEAEL, FHERARMNR—HGFLRE. RN,
AR PTG 099 R RALTTARAY B9 AE . IME AL TN T R 2B o A0 8] RARIE AR
otz BRFERIRSE . AN ARENSE &TERL S B ooy AT HESK,
B H LS AT RIEAR L6 R R

AN 8 ) RIBENEEN A E, AARBREFEGI S, i@ B UUE LS, TR
HIEF B KT BN RAEN . ZFW L, BBOUFRFEBNATH G BARRT B &, M5
RIUABAFZE K, BALTEAE TR E P RARTEN. BAHELLEASEEA S
AR, FREEMGAERNAREAR, TEAARENMEZT R RO E—RE.
IR R AL R AAREPTIE R — B R, AN 8) BARH ) TRARARALAT SR AL o AEATHS X
B FIER LTI B RF D RIERZ T MK AP @R 2 KAKEHH LK,

A S| BARH A O F P s tE a9 B N, 5 ARG PTG IE R RAL ARG R AR LY
AEXR BHEEATOWHLT, Ao AL B KM T2 HH R FRB 82 5
P RATHIE SRSk TR AT R 5, LTRAZIRERH F RGBT W FH M R4 2
RR S EAKIR Gro AN S B E IR, A FIRNTAR AL Ak 53017 5T Atk 2
d 5 AR E P 0B RN — B TR A

AARE AL Ty AN BV P o AR AN B 5 @ VR, AT A AR AR, A
K B RF R KAEANFALATR) KARAC AN SR Ao o dEAF A 8] Rl B 24T 31 AL )
KE), HELFOEEALR, FEWAELHN “ERERFLN” , LRGN ARE AT
AT RG] R ., BT AE . ARG ERMRITEG T o FTA KRS PR
B TR, RFARILAARILI A AN S AR, IR ARITAATIT,

AN EAFTHRIELAHEN “EARTEN” LETHK, 2T HFTIERTH:
91320000704041011J,
ARFANEFeEER (FB) ARNNEATBEE A AN “HIEAREEL” &
%A, 2B HFTIER S H: AOK809

OMAFTH 2018 42 R Ak F ALY A TR/ 5]

#4355

T RITHAKF o 8 IR R

—RE KA BB 6 /A ekt tataxt B 21097 K 300 #5409k — RS A A BB A9 64N A N9 8] Tk sk k@ ARt B #7697 UK 300 45 4 a9k
e Ay A EXCEEE

— B E B IR BAT A — R E B IR BAT A

HHAT MR B AR
FEAT LI B AR A RS
BEHAT LR EFHEALETRE

HRIEFRHR

FENTMARALA A 20% A £
MM ABAR A 5%-20%
oo B AR S AR I B 7 -5%~5% 2 8]
WAL 55 T 2 5%-20%
B A 55 T A 20% 0 B

Lok
BT R RT3 228 SR RIERS ) 1 SRS 210019

#.7%: 862583389999 /1# A 86 25 83387521
@ F 8 ht-rd@htsc.com

g

FITARE KR KiE 4011 5 8B PR KB 24 ZBREZRAL: 518048
#.i%: 86 755 82493932 /14 A : 86 755 82492062

wF R4 ht-rd@htsc.com

%

AT EIRE KT RBTF AR 28 5K -FFRE KB A Z 18 &
B EZRAL: 100032

w,i%: 86 10 63211166//% A: 86 10 63211275

wF 44 ht-rd@htsc.com

L&
LHTIHARM R R F I 18 S4RA)) ) E Hh 23 B/orEL4L: 200120

¥ F R4 ht-rd@htsc.com

HiES RN E R 5 PR AR R FAAT L3 SRR

wik: 862128972098 /44 A-: 86 21 28972068



