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1 (F M4R47 (601997, 3% H): X1 BF AL
#, TEREFE) 2018.10

2 {F M4BT (601997 ). REREXRE,
FAARERI ) 2018.08

—FARHASE

(%) (77 H)

5 7,558
(5) 5,669
(16) 3,779
(26) 1,890
(36) 0

18/02 18/05 18/08  18/11

— R (A ) AR AT

FR300
FH R Wind
8 R RFEA
ERAK (A7) 2,299
A AR (BARE) 1,239
52 B AR K (L) 10.57-17.50
ETiL (BF L) 25,468
ERE (BFAR) 491,960
FRA T () 12.22

HUATAI SECURITIES

ATIAT I
RREAEHE, TR REK
% 84847 (601997)

KFRERWAE, BE AR FA

NEF 2 A 1B KA 2018 SFakHraR, S AR, Bk 51
+13.42%. +1.38%, % 1-9 A-3.72pct. -0.28pct, sk 4ok 4k F &AM
NI T FREREARRN, RMNELE L LEPHEH, KANFA LN 3
2019-2020 S 254 F13438 % 12.9%/ 12.1%, EPS % 2.52/ 2.83 ©., H
WA 13.33~14.82 T, %4 “HHT P

ARG R T M, KMMHLZ =

2018 F K&~ Rl HLIg ik % 8.46%), ik Q3 K-5.17pct. &A1 A HLAL
Wik AREZRBAATAAR, Q3 AN K ALLEIR 11.52%, & LT
WEATRAK. 1RIX 2018 F R A &3 = & &30 = bl 2018 F & F3F &k
NG BB 5 = R R KB —F, WRMNHE 2018 $4F4 824
2.43%, % 1-9 A+7bp. & £ 6915 8 350 Z 3R &G TATH AR T IRAN, B35
TS RE 1-9 AU 0.28pct. 2018 ¥ ROE # 18.88%, Flit
-0.88pct, ROE Tl¢ = %/Z N4 ROA A IE .

KEREREITFH, Wit HREEE

2018 F KA R RAF K E 1.35%, 3 Q3 K K4 1K 11bp. 1B i% 2018 5F 4 F
AL, B R A TN 5 1-9 A—3, N Q4 ¥ & =ik
MK A 11.94 1L, Bl EH 46%. BiX 2018 F Q4 RR T HBHFH &K
2017 4F Q4 Rk L5 35% (58 A4% B AW E 4T L BE/RS -2, N
WKH B EFEH 288%, # Q3 K+36pct, FAKLWKRI@INE. Q4 £ FF
fFREm A (SFL) 4 2.97%, % Q3 £ 99bp. 125 Ak A 49 324+ &\ 8] F1
HERTENEIRZRE, 5 HREELT ZHEIRT A 5] 6 K& IRk

WAKRBEE, EERXRETAILRE
NEARFMNERHGARRAITZ—, ESREHIFH, JTME —&®
FEEE ST A EFHKF (2017 F5501 4 % 6.46%, @4 E-F KA
5.75%), ANGEZHNEEE R T Ak, N A LI AR B K, F
Adh 0 f BIRAN, ABAEY KRR S, 2018 F 12 A, 8 K47 50 1
AR 2019 1 A 21 B, » S8R4T 45 /208 850 A ag iR
T M AR By e ATl i ARYE 2018 F Q3 R AMAEF S M, Mk
BR_BFRGHBHERARALRE, —BFRARRLEHHRHA 3.21pct.
1.69pct £ 14.73%. 11.40%, 3t A AR KFTHKE LT IRBATAT 7

FAA AR ARKE, BARH 13.33~14.82 L

FERE@WF. FAREHGHEANG BARET L. £FRETRARA,
AANFAM ) 5] 2019-2020 43 #7443 36 3% 12.9%/ 12.1% (R 77 16.6%/
17.0%), EPS2.52/2.83 . (J&#Ml 2.67/ 3.12 ), 2019 4 BVPS14.82
L, R PBO.75 4%, AT 2019 4 Wind —& M PB % 0.80 /&, »
3] ROE & B AANAATFF TR K 2], B 505 M. &AM1%4 F 2019
4 B 47 PB0.9-1.0 4%, H#* & 13.98~15.25 £ % £ 13.33~14.82 .

ReRT: TR, T&5MEBHALAM.

B E AR ABAR G HE

iR 2016 2017 2018E 2019E 2020E
AN (BF ) 10,159 12,477 12,646 13,531 14,626
+-% 31.85 22.81 1.35 7.00 8.09
V35N 84 ANE (B 7 L) 3,654 4,531 5,139 5,802 6,504
+-% 13.42 23.98 13.42 12.91 12.09
EPS (T, R##i#) 1.59 1.97 2.24 2.52 2.83
PE (4%) 6.97 5.62 4.96 4.39 3.92

TR R R NN E

AR B 2 8] B RAEF AT AT

ERS RN E R P PRI R LT AT L AT R
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HUATAI SECURITIES

B&l: T AR LETRHT PB4 (2019/2/1) (Wind — & HH)

R4 RS 2019 4 PB 44 (42)
601169.SH LT ARAT 0.66
601009.SH R ARAT 0.77
002142.57 T RARAT 1.22
600919.SH ILARAT 0.59
601229.SH LEARAT 0.80
600926.SH AL AR AT 0.74
601838.SH ARARRAT 0.84
A 0.80

Bk2: MFAM (FF L)

Wl K 2016A  2017A  2018E  2019E 2020E| AlEEME 2016A 2017A 2018E 2019E  2020E
B 372,253 464,106 500,864 553,155 616,358 & F)EdCA 8401 10,861 11,121 11,955 12971
B 99,079 120,979 149,304 172,362 202,918  FL& AN 1,420 1,414 1,249 1,287 1,351
%y 202,337 254,154 256,407 271,601 289,882 Tk 2,849 3,600 3,287 3,517 3,801
B 5 350,253 438,476 470,796 518,062 575,666 % &ATAiE 7,365 8,879 9,374 10,033 10,848
I 262,998 297,531 319,629 356,553 407,276  iHiUSAAE L 3,113 3,752 3,851 3,577 3,612
8] k. 3 A 33,648 54,138 32,426 30,562 28,283  FifF#L 564 539 320 581 651
B AR AL 22,000 25,630 30,069 35,093 40,692  #F)A 3,654 4,531 5,139 5,802 6,504
BRI 2016A  2017A 2018E 2019E 2020E, FARERE 2016A 2017A 2018E  2019E  2020E
+3) ROA 1.19% 1.07% 1.05% 1.09% 1.10%| HmSHEA 21,745 25198 29,093 34,054 39,586
+3) ROE 20.83%  19.76%  19.10%  18.38%  17.66%| K A% 25999 30,630 34,880 40,445 46,708
ER N Wl &S 4.45% 4.86% 5.13% 5.05% 5.15%|  R[&Aek K~ 189,072 264,938 285,921 315,771 351,851
it & R AR A E 1.68% 2.21% 2.77% 2.72% 2.87%| R I&AAF A E 51% 57% 57% 57% 57%
AN 28% 29% 26% 26% 26%| S —RFALRE 11.5% 95%  10.2%  10.8%  11.3%
—BRARLE 11.5% 95%  102%  10.8%  11.3%
FREARE 13.8%  11.6%  12.2%  12.8%  13.3%
BKEE S 2016A  2017A  2018E  2019E 2020E, #HERE 2016A 2017A 2018E 2019E  2020E
B 23.5% 22.1% 23.4% 15.4% 17.7% BB & 3,415 4,536 5,809 7,227 8,346
%3 45.3% 13.1% 7.4% 11.6% 14.2%|  TRFEHHR 1,407 1,621 2,016 2,327 2,638
A BN 23.1% 29.3% 2.4% 7.5% 8.5% « RRGEHFE 1.42%  1.34%  1.35%  1.35%  1.30%
LIRS S ON 110.6% 0.4%  -11.6% 3.0% 5.0% H&EFEE 243% 280% 288% 311% 316%
TLHA 9.0% 26.4% -8.7% 7.0% 8.1%| HREH 3.45%  3.75%  3.89%  4.19%  4.11%
£ 13.4% 24.0% 13.4% 12.9% 12.1%  ERARA 3.88%  3.79%  3.18%  2.40%  2.10%
ED D N3 ] 2016A  2017A 2018E 2019E 2020E| RAESHT 2016A 2017A 2018E  2019E  2020E
A8 & bk 82.7% 87.0% 87.9% 88.3% 88.7%| PB 1.20 1.03 0.88 0.75 0.64
FHERMEANS 14.0% 11.3% 9.9% 9.5% 9.2% PE 6.97 5.62 4.96 4.39 3.92
5% R B 28.0% 28.9% 26.0% 26.0% 26.0%| EPS 1.59 1.97 2.24 2.52 2.83
R4 b 30.6% 30.1% 30.5% 26.4% 24.7%  BVPS 9.20 10.75 12.66 14.82 17.22
H PR F) 0.26 0.33 0.37 0.42 0.46
BE Bk 2.3% 3.0% 3.3% 3.8% 4.2%
THRR: N B AL, ERIERT AT

EFEA RN EE B R RIEHE Z AT LI BAR R
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HUATAI SECURITIES

B&3: WHHE

FlHEk (BA L) 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18| 3Q18 QoQ 3Q18 YoY 12M16 12M17/12M17 YoY
ERIX &N 2,788 3,295 3,501 3,232 2,809 3,083 9.74% -6.43% 10,159 12,477 22.81%
LIPS 3 ON 2,481 2,804 3,004 2,958 2,387 2,677 12.17% -4.52% 8,401 10,861 29.29%
E| 2NN ON 307 491 497 274 423 406 -3.99% -17.32% 1,759 1,616 -8.13%
SN 337 411 376 218 365 319 -12.72% -22.50% 1,420 1,414 -0.44%
HAbPBN -30 80 121 56 58 87 51.26% 9.35% 339 202 -40.34%
ERS & 1,705 1,786 2,082 1,893 1,673 1,441 -13.88% -19.30% 5,962 7,352 23.32%
5 E R 741 764 1,235 744 836 724 -13.46% 5.27% 2,601 3,506 34.81%
w7 BALAR K 933 1,006 816 1,135 810 691, -14.69% -31.33% 3,113 3,752 20.53%
A& AT L AHE 2,016 2,515 2,235 2,474 1,946 2,333 19.88% -7.25% 7,310 8,877 21.43%
ALAT A i 1,072 1,508 1,429 1,339 1,142 1,641 43.70% 8.84% 4,252 5,127 20.56%
PR AFHL 138 194 63 165 3 158/  4970.27% -18.24% 564 539 -4.34%
b SR 934 1,314 1,366 1,175 1,139 1,483 30.20% 12.82% 3,689 4,588 24.37%
V3 o F N S AR 4 A 935 1,285 1,343 1,160 1,119 1,455 30.09% 13.23% 3,654 4,531 23.98%
Fxatkk (AZA L) 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18| 3Q18 QoQ 3Q18 YoY 12M16 12M17/12M17 YoY
B~ 414,191 432,932 464,106 460,328 477,366 491,960 3.06% 13.63% 372,253 464,106 24.67%
EN S e 394,300 407,369 442,092 432,856 449,626 464,069 3.21% 13.92% 358,136 442,092 23.44%
W& BB 45,276 41,238 50,445 40,548 47,337 40,385, -14.69% -2.07% 43,182 50,445 16.82%
[l b 5 2 23,406 14,241 16,515 12,204 10,048 22,321 122.14% 56.74% 13,538 16,515 21.99%
R 105,646 113,697 120,979 127,723 134,620 154,691/ 14.91% 36.06% 99,079 120,979 22.10%
PEF AR 219,972 238,192 254,154 252,381 257,621 246,671 -4.25% 3.56% 202,337 254,154 25.61%
B 0B 391,058 408,484 438,476 433,366 449,121 462,892 3.07% 13.32% 350,253 438,476 25.19%
it & Rt 385,720 398,520 431,898 426,201 441,218 453,681 2.82% 13.84% 344,754 431,898 25.28%
1) R AT F 330 318 3,418 2,928 928 1,353 45.80%  325.47% 475 3,418 619.58%
[ b i fi 43,696 40,723 50,720 43,458 36,452 35,359 -3.00% -13.17% 33,173 50,720 52.90%
3k 273,256 275,441 297,531 290,154 305,380 310,844 1.79% 12.85% 262,998 297,531 13.13%
R A A 68,437 82,038 80,229 89,660 98,458 106,125 7.79% 29.36% 48,108 80,229 66.77%
V3 T S P AT A 22,265 23,551 24,712 26,030 27,290 28,085 2.92% 19.25% 21,137 24,712 16.91%
EpEAE (L) 20Q17 3017 4Q17 1Q18 20Q18 30Q18| 3Q18 QoQ 3Q18 YoY 12M16 12M17(12M17 YoY
EEBREA (B7A R 2,299 2,299 2,299 2,299 2,299 2,299 0.00% 0.00% 2,299 2,299 0.00%
EPS(TTM) 1.75 1.80 1.97 2.06 213 2.21 3.46% 22.53% 1.59 1.97 23.98%
BVPS 9.69 10.25 10.75 11.32 11.87 12.22 2.92% 19.25% 9.20 10.75 16.91%
PPOP/sh 3.63 3.83 3.86 4.02 3.99 3.91 -1.99% 2.05% 3.18 3.86 21.43%
W4 E (%) 20Q17 3017 4Q17 1Q18 20Q18 30Q18| 3Q18 QoQ 3Q18 YoY 12M16 12M17(12M17 YoY
SFAL-F3 ROA 0.93% 1.24% 1.22% 1.02% 0.97% 1.22% 0.25pct -0.02pct 1.28% 1.10% -0.18pct
SFAL-F3 ROE 16.90% 22.44% 22.27% 18.29% 16.78% 21.02% 4.24pct -1.42pct 22.99% 19.76% -3.23pct
%8 2.58% 2.80% 2.83% 2.70% 2.16% 2.34% 0.18pct -0.45pct 2.90% 2.71% -0.18pct
ARAEN 26.56% 23.18% 35.28% 23.01% 29.76% 23.47% -6.29pct 0.29pct 23.86% 28.10% 4.24pct
R S 12.84% 12.84% 4.42% 12.30% 0.27% 9.64% 9.37pct -3.19pct 12.79% 10.52% -2.27pct
E| TR NI 11.00% 14.90% 14.19% 8.48% 15.04% 13.16% -1.88pct -1.73pct 15.96% 12.95% -3.01pct
RS 1 NS N 12.08% 12.47% 10.74% 6.74% 12.99% 10.33% -2.66pct -2.14pct 11.17% 11.33% 0.16pct
B 40.14% 42.82% 42.19% 45.77% 45.76% 51.66% 5.90pct 8.84pct 38.61% 42.19% 3.58pct
TRt 1.46% 1.34% 1.34% 1.51% 1.39% 1.46% 0.07pct 0.12pct 1.42% 1.34% -0.08pct
REREE 251.51%  268.99%  269.72%  254.17% = 262.73% = 252.28%| -10.45pct  -16.7lpct]  235.19%  269.72% 34.53pct
KA 3.67% 3.60% 3.61% 3.83% 3.66% 3.68% 0.02pct 0.08pct 3.33% 3.61% 0.28pct
s —B T ARARRE 10.04% 9.72% 9.51% 9.46% 9.54% 9.68% 0.14pct -0.04pct 11.50% 9.51% -1.99pct
—BFARRE 10.05% 9.73% 9.54% 9.48% 9.57% 9.71% 0.14pct -0.02pct 11.51% 9.54% -1.97pct
FARRRLE 12.03% 11.65% 11.56% 11.32% 11.38% 11.52% 0.14pct -0.13pct 13.75% 11.56% -2.19pct
E: OF&ENA B, EPS A Ritw

¥ S

EFEA RN EE B R RIEHE Z AT LI BAR R
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PE/PB - Bands
B%4: FMARITH X PE-Bands

B45: FMAITH% PB-Bands

() 3 M ARAT 5x 10x
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5 I 4R AT
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2.0x === 25X | ee=-- 3.1x

30 A
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FA KR Wind. & FE AR5 PT

AR KRR Wind, 4 RGEF AT

EiF A RN E & AR RIEFILF AT LI BAT R
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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

ANE) N KBENEEN. AE, BAREFHFHRGUE . GibfEBUELE, TR
HIEF B KT BN RAEN . ZFW L, BBOUFRFEBNATH G BARRT B &, M5
RIUABAFZE K, BALTEAE TR E P RARTEN. BAHELLEASEEA S
BRI, FRERMAERRRENE, TREARARE N ME R TR RGE—RE, 3
IR AL R AAREPTE R — B R, AN 3] BARH ) TRARARALAT SR AL o AT X
D FIEABRTKERFNIZIEABZTRERG P @R KREYH 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 AHPEIELAB AN GEABRTEN” LT, 2EHTIERS H:
91320000704041011J,
ARFANEFeEER (FB) ARNNEATBEE A AN “HIEAREEL” &
%A, 2THFTIER S H: AOK809

OMAFTH 2019 42 FAE F ALY A TR/ 5]
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—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
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FENJEMAR AL 200004k
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£ MM 5T Ak 20% A £

Lok
BT R RT3 228 SR RIERS ) 1 SRS 210019

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

g

T AGE X S HE 5999 F A4 KA 10 H/rB LA : 518017
#.i%: 86 755 82493932 /14 A : 86 755 82492062

w-FdR4: ht-rd@htsc.com

%

AT EIRE KT RBTF AR 28 5K FFRS 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 SHRA)) ) E +h 23 B/orEL4L: 200120

o F R4 ht-rd@htsc.com

EIEA RN E & B YR RIEFIRE A AT LI BAT R

wik: 862128972098 /44 A-: 86 21 28972068



