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18-03 18-06 18-09 18-12
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7 X300
AR R : Wind
o ) A AT
ERA (BFRK) 17,170
Rl AR (BAMR) 17,170
52 B AR KT (L) 8.60-13.06
EHE (8 7A L) 224,246
ER~E (BAR) 3,352,056
FRATF (L) 13.70
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HUATAI SECURITIES

th

HEEZ/E LYy, BB AUM 53K

424847 (000001)

VA B AEE R R, EEHARAEXK

N8 3 A 6 BAM 18 F54R, BFEFA1193% 7.02%, KAT=F4RFA
0.2pct, 44 &MFMAH. 18 F ROE & E47-0.13pct £ 11.49%, » & £E&
ARG, 8 EBEIRIE 2.35%, 260 L itk RAITIT R Y
K] o RATFRM A 3] 19-21 F 2 A 4 )0 36 3% 10.45%/12.41%/14.92%,
EPS1.60/1.79/2.06 T, B## 15.70~17.12 &, %8 “FEN” 4.

Rk EFERA, REFK. ARELEFHHEK

18 F AT KB b3k 17.21%, 3&3% & & 31 b+0.5pct. &K & 4 &7 51k
4 Q3 Rk &4 4 1.3pct £ 57%. REF K — MR &L, LIt 2Hh,
A RERHKAHLFEILE K 50.01%, A ¥ HIE P R MR 5 &
kAR, REFXADHRMEIL 54.93%, MARA T, 25 0HE%KR
PLIEIR 7.46%, ERAT=FNF 0.5pcte SFRAHKTF I, T 2RANE
FRK, HABHBHRME LR 2.9%, KAT=%5-0.74pct. BE HHK
B ¥ 382 2 54291, RFl3g K 32.03%, AT =%+0.37pct.

REFKANELE, $LEBEHL LY

THETRRTREE., BRANEAR., THAGRATIT, 8458 L%
S5 aRt, AT =347 6bp £ 2.35%. A A £ AT =54 2bp £
4.03%, AT EREFTHKAEEN=FH-FH 7.86%, MK AFEEKAT=
FABE 1bp. TIZAMEBERBEA R LI IE, N3 E&EEZKFH L T4,

RAREERG DEER, KEREERTA

a8 18 FAMMARRRERT 1 £, K RADE LAGHIFIEE 97%, # Q3 K
4% 22pct. %% % & %4 Q3 R T4 1l4pct £ 155%. X7 R A3k AfiA 8%
ok, TRTHER Q3 R#F Thp £ 1.75%. H P NTHRRE LT
19bp £ 2.68%, EEFKTREMI 2bp £ 1.07%. AR E 5 F %,
REFFRBFAME, TAREERTEAE, BEETRAR DR KE

L AUM Fg K, 2o AT vilk=e

18 F RKEE AUM ik 1.4 e, ki Q3 K+1.83pct £ 30.4%, ik
BB FRES K, BRTF4830 R AERB R TIEE 2.03%, &
A ER e, AT FINIE R 36%, IR TEHEK, MR THRASEHK
o, HEUWHEANATEW R, 19 FH#A ik A B TREMIEADE,

FEHARAEK, FH “EN” K

18 F 45 4ot fs] 10%, DPS0.145 7o HATVHM 2 8] 19-21 4 )3 £4 F1
8382 10.45%/12.41%/14.92%, EPS1.60/1.79/2.06 T (19-20 &7k F1M)
156/1.72 &, LiAFZEREEFAFERRARENE/EFH), 19 F
BVPS14.27 T, BAETIM3TZ 0.92XPB. /4 8] 7T rbE1E A BRIy 4T, 19
F Wind —Z&## 0. 81xPB, # &N\ REHARAEK, XML T 19
4 1.1~1.2xPB 461, BAR#H 15.70~17.12 &, %kH “FEN” iF4&.

ReRT: TR, T&5MEBALAM.

ZE WA IS A

P 4 2017 2018 2019E 2020E 2021E
FAgN (BF L) 105,786 116,716 129,525 145,997 168,743
+-% (1.79) 10.33 10.97 12.72 15.58
12BN 84 A (F 7 ) 23,189 24,818 27,412 30,813 35,410
+-% 2.61 7.02 10.45 12.41 14.92
EPS (&L, R##EE) 1.35 1.45 1.60 1.79 2.06
PE (%) 9.69 9.05 8.19 7.29 6.34

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/2019/10710102/dc355b65-a69d-4ea1-bac3-bba14b4e6d98.pdf
https://crm.htsc.com.cn/doc/2019/10710102/dc355b65-a69d-4ea1-bac3-bba14b4e6d98.pdf
https://crm.htsc.com.cn/doc/2019/10710203/dcb2a056-73b3-48ed-8eb9-628aae675e49.pdf
https://crm.htsc.com.cn/doc/2019/10710203/dcb2a056-73b3-48ed-8eb9-628aae675e49.pdf
https://crm.htsc.com.cn/doc/2018/10710209/67c9a696-f886-4ca5-acbd-f96318a78d7c.pdf
https://crm.htsc.com.cn/doc/2018/10710209/67c9a696-f886-4ca5-acbd-f96318a78d7c.pdf
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BA&l: 2018 FRHHKBEFHRERK, AHRERRT AHER B4&2: 2018 #RERKFREK, REFR LA HERA
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59 A

FA R R Wind, £ &IEH5F AT

AR Wind, 4RI H 5 2LAT

M#3: 2018 40 £ biT 2825 T4 ARATHIK BAd: 2018 FHBFRA RS LATF
A AFAKEE - --- A ARAAE gagy, “AGIRSTRAE mAASRANE
6% 1 H&E P01 T T 5319 813% 7.95%
& 31% 95% 7.86% 7.86%
8% 7.49%  7.41%
5% -
7% -
5% -
6% -
4% A 5% |-
49 - 4% A
3% -
%
.- 2% -
3% A }R 1%
2% 0% -

2017-03 2017-06 2017-09 2017-12 2018-03 2018-06 2018-09 2018-12

2017-03 2017-06 2017-09 2017-12 2018-03 2018-06 2018-09 2018-12

THAR R Wind, £ RIEHF LA

AR IR Wind, 4 RERAF AT

BA5: TARRMBANYH, 2018 FARRFHKE LiT B46: ARWBHAIYS, MAFRRTRIAHRE
1780 o mRRSHE —— KEBEE (B) F180%  onepe o P RIERAST (LSO 3.00%
1.76% . ——— RRAHIE (DLFHK, Hh)
1.76% 175.81% 1 7504 175% _p
° i =1 - 2.50%
1.74% - 170% 20,000 ) _/_ e
0 - 165% Il % - 2.00%
1.72% 15,000 1 11
- 160% '
1.70% - 1.50%
1.68% 1.68% 1.68% F 155%
1.68% ? 10,000 - )
- 150% - 1.00%
1.66%
L 145% _
’ 5000 - 0.50%
1.64% L 140%
1.62% - 135% 0 0.00%

2017-03 2017-06 2017-09 2017-12 2018-03 2018-06 2018-09 2018-12

2015-12 2016-06 2016-12 2017-06 2017-12 2018-06 2018-12

TR R R Wind, 8 &IE KT RAT

AR R Wind, 4 RGE R AT AT

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

BAT7: 2018 FNMAREKT RREK PRI MAAKF MA8: 2018 $ABSC—BEALLRS
1(;1‘07307?.)_ AR BR RE R AR (AR 3% 139 - Hos —BF R AR &
' 2 N e ——é’ s N -
— NA R R E (B A " &{M&ffii
12% - RARAE
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L 2% —_— e
11% -
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FoR R R Wind, £ RIERFF AT FRH KRR Wind, 4 RGE R LAT

B&9: T AR ETF4AT PB 46 (2019/3/6) (Wind —SAH)

XA & & 2019 4F PB A& (4%)
601998.SH P AZ4RAT 0.76
600036.SH BREBAT 1.41
601166.SH SV ARAT 0.81
601818.SH S KARAT 0.74
600015.SH R AT 0.62
600000.SH R ARAT 0.70
600016.SH R ARAT 0.64
F¥41E 0.81

FARIR: Wind, 4 RIERFTF LA

HiES RN E R 5 PR AR R FAAT L3 SRR




‘1 +
o ) A R0 8 | 2019 4 03 A 07 H ﬁﬁ ﬂéﬁﬁ#

HUATAI SECURITIES

B4%10: ®#%FWM (FF L)

= A EmE 2017A 2018A 2019E 2020E 2021E| AHEEME 2017A 2018A 2019E 2020E 2021E
BEE 3,248,474  3,418592 3,766,610 4,222,428  4,814,259| 4#] &N 74,009 74,745 80,725 88,797 99,453
AR AR 1,660,420 1,949,757 2,196,598 2,500,521  2,850,594| F 44N 30,674 31,297 35,992 42,470 53,088
GESisy 807,002 850,317 900,245 1,008,275 1,103,456 &k Al 32,638 36,540 36,915 40,879 46,404
B 3,026,420 3,178,550 3,503,680 3,932,472 4,493,795 #%%&ATAiE 73,082 80,102 92,533 105,036 122,253
B AR 2,000,420 2,149,142 2,396,800 2,729,825  3,166,116| itiRAIAA % 42,925 47,871 56,933 65,019 76,266
R ik 7 4 595,939 575,088 616,320 653,620 747,555| FiigAL 6,968 7,413 8,188 9,204 10,577
AR AR 222,054 240,042 264,955 293,008 325,315 ##1 23,189 24,818 27,412 30,813 35,410
RIS 2017A 2018A 2019E 2020E 2021E| ¥A%F®E 2017A 2018A 2019E 2020E 2021E
ROAA 0.75% 0.74% 0.76% 0.77% 0.78%| #s A& 184,340 220,089 245,002 273,055 305,362
ROAE 10.93% 10.74% 10.86% 11.04% 11.45%| it A% 249,227 287,329 317,056 351,414 391,908
AR I AE 5.12% 5.30% 5.33% 5.35% 5.37%| R EeAabl = 2,226,112 2,342,690 2,581,180 2,893,542 3,299,112
8 R A 2.64% 2.92% 3.14% 3.18% 3.21%| Rehei it =& 69% 69% 69% 69% 69%
# &£ (NIM) 2.56% 2.38% 2.35% 2.33% 2.30%| HS—BAARRLE 8.3% 9.4% 9.5% 9.4% 9.3%
AN P 31% 31% 29% 28% 28%| —AFXARRE 9.2% 10.2% 10.3% 10.1% 9.9%

AT AF 11.2% 12.3% 12.3% 12.1% 11.9%
RKEES 2017A 2018A 2019E 2020E 2021E| XERE 2017A 2018A 2019E 2020E 2021E
LI 15.6% 17.4% 12.7% 13.8% 14.0%| SFHRBALE & 43,810 54,033 64,360 73,746 85,507
B 4.1% 7.4% 11.5% 13.9% 16.0%| 7 R5FH 50 28,252 34,121 37,342 42,509 47,035
A BN 3.1% 1.0% 8.0% 10.0% 12.0%| FRSFHE 1.70% 1.75% 1.70% 1.70% 1.65%
LB T SN 10.1% 2.0% 15.0% 18.0% 25.0%| H&EHEEFE 151% 155% 167% 173% 182%
# A3 3.9% 12.0% 1.0% 10.7% 13.5%)| K5 2.64% 2.77% 2.93% 2.95% 3.00%
A 2.6% 7.0% 10.5% 12.4% 14.9%| 13 A& A 2.99% 2.91% 2.92% 2.96% 3.05%
FRRALH 2017A 2018A 2019E 2020E 2021E| AL 2017A 2018A 2019E 2020E 2021E
(U374 70.0% 64.0% 62.3% 60.8% 58.9%| PB 1.11 1.02 0.92 0.82 0.74
F RN LI 29.0% 26.8% 27.8% 29.1% 31.5%| PE 9.69 9.05 8.19 7.29 6.34
A A5 R b r 30.9% 31.3% 28.5% 28.0% 27.5%| EPS 1.35 1.45 1.60 1.79 2.06
HRBE b 40.6% 41.0% 44.0% 44.5% 45.2%| BVPS 11.77 12.82 14.27 15.90 17.78

H R A 0.14 0.15 0.16 0.18 0.21

S EES 1.0% 1.1% 1.2% 1.4% 1.6%
FA kR A AE, A RE R AT

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

BA&1l: W4H3dE

#BR (FFA) 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18, 4Q18 QoQ 4Q18 YoY| 12M2017 12M2018[ 12M2018 YoY
ERZION 25,760 25,953 28,026 29,215 29,423 30,052 2.14% 15.79% 105,786 116,716 10.33%
F 8N 18,121 18,527 18,687 18,749 17,093 20,216 18.27% 9.12% 74,009 74,745 0.99%
EIZURN N 7,639 7,426 9,339 10,466 12,330 9,836 -20.23% 32.45% 31,777 41,971 32.08%
FF TN 7,413 7,513 8,594 9,345 5,766 7,592 31.67% 1.05% 30,674 31,297 2.03%
H AN 226 -87 745 1,121 6,564 2,244 -65.81% -2679.31% 1,103 10,674 867.72%
ERE R 17,228 20,730 19,442 20,397 20,211 24,361 20.53% 17.52% 75,563 84,411 11.71%
DI 2 24 40| 7,882 10,348 8,510 8,470 8,601 9,810 14.06% -5.20% 31,616 35,391 11.94%
T RALB R 9,104 10,105 10,671 11,627 11,324 14,249 25.83% 41.01%! 42,925 47,871 11.52%
H & AT E LAE (PPOP) 17,636 15,328 19,255 20,445 20,536 19,940 -2.90% 30.09% 73,148 80,176 9.61%
BLAT A i 8,507 5,218 8,567 8,800 9,199 5,665 -38.42% 8.57% 30,157 32,231 6.88%
FTAFAL 1,908 1,182 1,972 2,023 2,115 1,303 -38.39% 10.24% 6,968 7,413 6.39%
HA)E 6,599 4,036 6,595 6,777 7,084 4,362 -38.42% 8.08% 23,189 24,818 7.02%
V2 & T B S ML AR 4 AL 6,599 4,036 6,595 6,777 7,084 4,362 -38.42% 8.08% 23,189 24,818 7.02%
KEAKE (BFL) 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18, 4Q18 QoQ 4Q18 YoY| 12M2017 12M2018[ 12M2018 YoY
ERE 3,137,481 3,248,474 3,338,572 3,367,399 3,352,056 3,418,592 1.98% 5.24%| 3,137,481 3,248,474 3.54%
ENN 2,940,147 3,008,791 3,085,548 3,136,619 3,146,871 3,273,619 4.03% 8.80%| 2,940,147 3,008,791 2.33%
I B FAT 279,706 310,212 281,949 307,400 287,648 278,528 -3.17% -10.21% 279,706 310,212, 10.91%
8] Ak 5 266,118 231,157 276,041 255,453 216,174 195,017 -9.79% -15.63% 266,118 231,157 -13.14%
Bt 1,603,022 1,660,420 1,721,100 1,794,207 1,867,603 1,949,757 4.40% 17.43%| 1,603,022 1,660,420 3.58%
IERALT 791,301 807,002 806,458 779,559 775,446 850,317 9.66% 5.37% 791,301 807,002, 1.98%
3Ky 2,919,370 3,026,420 3,115,181 3,139,258 3,116,825 3,418,592 9.68% 12.96%| 2,919,370 3,026,420 3.67%
& Rt 2,837,144 2,938,851 3,015,907 3,051,249 3,028,094 3,106,114 2.58% 5.69%| 2,837,144 2,938,851 3.58%
1) kAT A 115,607 130,652 144,915 142,891 149,874 392,738 162.05% 200.60% 115,607 130,652 13.01%
&) Ak A 471,490 465,287 478,530 467,541 422,127 182,350 -56.80% -60.81% 471,490 465,287 -1.32%
Ak 1,911,741 2,000,420 2,034,494 2,079,278 2,134,641 2,149,142 0.68% 7.43%| 1,911,741 2,000,420 4.64%
AT A 338,306 342,492 357,968 361,539 321,452 381,884 18.80% 11.50% 338,306 342,492, 1.24%
V3B T BN S PR H A 218,111 222,054 223,391 228,141 235,231 240,042 2.05% 8.10% 218,111 222,054 1.81%
BR¥E () 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18, 4Q18 QoQ 4Q18 YoY| 12M2017 12M2018[ 12M2018 YoY
BB (AR 17,170 17,170 17,170 17,170 17,170 17,170 0.00% 0.00% 17,170 17,170 0.00%
EPS 1.34 1.35 1.37 1.40 1.43 1.45 1.33% 7.02% 1.35 1.45] 7.02%
BVPS 11.54 11.77 11.85 12.13 12.54 12.82| 2.23% 8.90% 11.77 11.85] 0.66%
PPOP/sh 4.54 4.26 4.18 4.23 4.40 4.67 6.10% 9.61% 4.26 4.67 9.61%
W4 R (%) 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18, 4Q18 QoQ 4Q18 YoY| 12M2017 12M2018[ 12M2018 YoY
41t ROA 0.85% 0.51% 0.80% 0.81% 0.84% 0.52% -0.33pct 0.01pct| 0.75% 0.74% 0.00pct
41t ROE 12.29% 7.34% 11.84% 12.01% 12.23% 7.34% -4.89pct 0.01pct| 11.62% 11.49% -0.13pct
FEE 2.48% 2.49% 2.45% 2.41% 2.18% 2.52% 0.34pct 0.03pct| 2.37% 2.35% -0.02pct
AN 30.60% 39.87% 30.36% 28.99% 29.23% 32.64% 3.41pct -7.23pct| 29.89% 30.32% 0.44pct
A AALE 22.43% 22.65% 23.02% 22.99% 22.99% 23.00% 0.01pct 0.35pct] 23.11% 23.00% -0.11pct
E|Z RN SNEL T I 29.65% 28.61% 33.32% 35.82% 41.91% 32.73% -9.18pct 4.12pct| 30.04% 35.96% 5.92pct
HF AN N 28.78% 28.95% 30.66% 31.99% 19.60% 25.26% 5.67pct -3.69pct] 29.00% 26.81% -2.18pct
BT 86.14% 83.58% 87.12% 87.44% 90.04% 92.38% 2.34pct 8.80pct| 83.58% 92.38% 8.80pct
TR HE 1.75% 1.70% 1.68% 1.68% 1.68% 1.75% 0.07pct 0.05pct 1.75% 1.70% -0.05pct
KEFREE 152.11%  151.08% 172.65% 175.81% 168.84%  155.24% -13.60pct 4.16pct| 152.11%  151.08% -1.03pct
A 2.66% 2.57% 2.90% 2.95% 2.83% 0.00% -2.83pct -2.57pct] 2.66% 2.57% -0.09pct
B —BR RS 8.32% 8.28% 8.19% 8.34% 8.53% 8.54% 0.01pct 0.26pct] 8.32% 8.28% -0.04pct
—BHFRERFE 9.23% 9.18% 9.08% 9.22% 9.41% 9.39% -0.02pct 0.21pct 9.23% 9.18% -0.05pct
HARRRE 11.28% 11.20% 11.40% 11.59% 11.71% 11.50% -0.21pct 0.30pct] 11.28% 11.20% -0.08pct
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PE/PB - Bands

B&12: FR4RATH X PE-Bands B£13: FR447H X PB-Bands
(%) —_— R RAT 5x 10x () — AT 0.7x 0.8x
40 - 15x - ==:20X = me——- 25x 20 - 0.9x -==:11X =—e—-- 1.2x
--------’--—‘-..--- -----
30 _-_-J-‘-- - < P 15 i - -'----l-.—__-
____________________ -__p-----'._.:__ .l-'-"'r_
L= [ aephpni Ry
20 1 —— 10 { —_—
.
10 A — _m 5 -
0 T T T T T 0 T T T T T
Mar16 Sep1l6 Marl7 Sepl7 Marl1l8 Sep18 Mar16 Sep1l6 Marl7 Sepl7 Marl8 Sep 18
AR B Wind, 8 RIEF A LA FA R Wind, 5 59E F 4 5P

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

T 9

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

AREETANSGRATE, CATFHELEGBE, AN ZFELGRALRT
PEAAEALTRIE, ARSI E L, IRERM ﬁ"]ﬁ/iﬂ%#ﬁﬁ’-ﬁjﬁ ERN SR LR zi

AR, Ans]TRA

A5 AREMBEL, &R A —BGFTLRE, B,

AR PTG 099 R RALTTARAY B9 AE . IME AL TN T R 2B o A0 8] RARIE AR

Frafz BRFERITRS

o AN )X AIREFTAAT & T AR A M 8 40 09 0T Ol A5 7

BRXHLLA ﬁa‘é-}i#aaé’a S R

Al ) RBEANBEIL, NE, BARETRGIE, BhAZ DU SE, MR

HIE AR A K 3 & e RAEH

o BHEME., BPGEAZ BN B R FGEARIZLT AW, T

KAAB SR $ BALATRAR G R ST B P AT EN. BAEERSA»EEA S

IR, ﬂ‘m%‘ﬂﬁ%fﬁﬁi)ﬂi\?ﬁﬁ"l"]&, TRARIBE R H T g —R &,

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,

AN BAEH L O P F B A, 5AREHEGIER IR TATY R AL FRELE L
FEXR, BEEFTH I"%T, A 8] B B KRB T fe 2 5 AR5 R 289 ) 8]

PRt KAT 899 35 3k <P HF it

By, WTRAZRE RS 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

AR EMABA A KNS TH . KBRAIFH@FT, HETIMIAAATTEAE R, L4,
& 3N ﬂm&ﬁ D BN FEAEAT R XAZAC KN 8] AR o wo e fF AN 8 B &84T 5] A, F
Rey, EEAFGERNER, FEHEAN “LRIERFRT , LNEN RAREHIT
AT SR EWII R, M 5. KAXAKRGERMRTENGR . iR AL FER
AR R FARITRARITH A AN S AR, R FARILAARIT,

ANARAYEIEBAHAEN GEART RN LEFAE, BEHFTIERTA

91320000704041011J,

AFFadfehemtzlt (F8) ARNNEARTBIELE A AN “HIERARBEERL” &
5FH, BEHTIEH T H: AOK809
OB T A 2019 54 KL F AL A TR 8)
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