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—E&E% (601211) 2019 £—Z3 KT
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2019E 2020E 2021E
X2 0N 26785.10 28382.36 30108.50

(+-%) 17.90 5.96 6.08
e INE 9688.00 10196.34 10751.98

(+-%) 37.03 5.25 5.45

P 7% EPS 1.05 1.11 1.17

PE 18.72 17.79 16.87

FHFIE: wind, K HiEFF T
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E&xELxM 2019 F—ZH, HEE AT EK N 66.96 1276, FHE
A 7.22%, VAHE4A| % 30.06 1270, [ HE#E A 33.03%. /Al ROE #
2.48%, [FH. EF 0.5PCT; A A& EPS 4 0.33 70, [ HH#E A 26.92%.,

Al LS E TR ERTEEREAY 6.
HHAER
LERFVSRERAETE, WEEARKNER =V FRI HHK

BEFLVFRENTFEERMEERANNY 2293 1270, B HEEHTHE
-0.27%, I HEE A 14.21%, HFRELSAEHF V5% W IEHFAH
W F#E N B S N 4 B 10.17%. -15.00%. -21.18%,
IH 3K 4 B 73.60%. -34.15%. -2.57%. | &R AN . BEREE L
B4 A H-0.73%. 13.01%, 7 & It 3 4 7 47-26.45%. 85.54%.

st E, REEZIEFYFEKN . IEHFASELYFERN. BFE
B s, FflEZRWMAN., BE G274 22.87%, 5.66%. 4.98%.
21.65%. 34.18%.

2WIHERT, FAREELHHEDH

naEl e F N 15.32 1076, Fl G E 4 10.17%; 2019Q1 %3 B
EUN 22.88 1270, [l 8% A 13.01%, 2019Q1 LiF&F4E 42 T AlE
KT WL, b 3] 2019Q1 Bk % 5 & 360561.5 12 7T, 2018
R EE R 1005663.39 1270, HH R HARER ZHME L.
I H 3R A 4 21.08%. 50.21%.

2018 F N REEZIFEH N %N (BFMHAE) THH 6.14%,
R EEREK 057%, HELTLE 10, AERE4LRT %A HEEAE
1422 1270, W EF#K 51.4%., HIE LR, 2019Q1 A B K FHEHZ KK &
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#A A 1544.90 1270, [EHL#E3E A 52.02%, 2018 4 B B M 35 25 F % FAE
FATE ANy 23766 127, G T AWE N 27.45%; EHEEEdmE
WA AE A 1154.93 1270, HE R AW E A 133.40%.
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v E] %R B\ A 14.50 27T, [l 3 9-0.73%., H A 5 89 Fl B\
71 29.83 1270, [tk 7-9.20%, #|R XN 15.34 127, [z Y
-15.98%. | B\ T3 H # I 2 FUAF AL = ol 48 1] &, 2018Q1. 2019Q1
v E] B 2 AT AL 47 7 91.98 120, 36.83 17T, [l H -7 7 59.95%,
Hod R AR AL T 17.76%

2019Q1 N EEA A A MAEH 697.30 1270, F %A 0.02%, 2018Q1
[B] bb 3 3 B 3% ) 3.16%, 2019Q1 L i % 29.96%. 15 Al R B 40 K B
] 4% , & T % %, 2019Q1 #-3.75 12,70, 2018Q1 # 1.79 1771, 2018Q4
4 4.32 17,76, 2018 £ K4 9.77 1270,
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%

Rl SCH R BT 2019Q1 B E AN FAE TR . A EE A AHE /R
wdk, HEMAEE—RRE, TIHWFA 11.48%, 7 X fiy @ E
THDE.

BATAAE BB L MBREFN ST 0 F K %18 o 5 B E R
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5.ZATW R ETHERH, KFERANARETH

2018 4 % B K FFE E A S A AT 12.91 F 1270, B4 KEMK 21.95%.,
2018 FREREREETHNER, B LEHAALX, KU~ RER, 1T
VA, EBEELEFEENEN 7507 270, AARFEEN
HHLTLE 2. Ed, EHEEX MK 3106 21, THEENE
HHRAZ 41%; AHEIRFTFEEAERSEHLTVE 2 1. KEFH
B\ A 15.00 1270, [Fl H#83%-15.86% (2017 4 H-24.79%), Q4 H3FH,
#iE 4-2.16%, Q3 LIk H-8.95%, # - EE NG FEEDETKE
HEH, T5%H & A E W %, FEFHE ARG ENEE, 2019
FELMAENEER, WA BWTERES.
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2018 %, EXFEXENRAREHMEETE. BERFEREHNUTHHE
B, RURFEMFE P M, RERFAETRFBHNA LA, A F
s s K 30.13 12 T, [ g H-3.84%, HF & &L RAE K EE
WA e B R BT AR U AR 9 A =i 43.40%. 21.19%, [F] b iR
H 1.44%, 4.09%, AmExET AFELEL, SUYBEARAFEEL S AR
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2019Q1 & v X H 4 25.17 12 7T, Fl th 3k 4-18.53%, I th #E i #-37.12%,
FERGERAEFRET K E T,

T F E, 2019Q1 Bl I A K 0.28%. 2018 4/ B HAT A A 2 A B,
FENRIEESAEE IT. BRH. HFMER., TEXS. IHK
Z. MBEESET, ¥RT HEE N (YOY+12.21%), EW4
BAERAH. ALHER. Rl @m AL ErE, mERs@HH. MEE
HAA,

HEERFEN

NEEATRBRATE—FERNN, TEWENREFERTELF
ARNMEF, UTE—NAEEPHET, YEPRESZGRS. 5=
BEMRRITHANTHERBIAML, UEAREFHNTANEFS HRS, BHl
RAMRRWITEZLR S EE TR AT “UsBREFEIENE”HES,
BRINEFNE KA “BEAL, BEAR., FEEZRHINELLBRS
B EAKREE, Fiit/ 8 2019-2021 4 EPS 4% % 1.05/1.11/1.17
T, X RLHY PE 4Bk 18.72/17.79/16.87 1%, %4 “#HE” T4,

REHRT: FER 7 EEEFHRE; THAB TS L5 KTHAE;
A REFHRE; EALF TATAE.
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FEE (F§F) 2018A 2019E 2020E 2021E FEMRISh 2018A 2019E 2020E 2021E
BN ELT 22718.82 2678510  28382.36  30108.50 NG
FERERFSEEN 7889.09  10289.76  11110.69  11575.32 Z4ENV SN 19.28% 22.52% 23.33% 22.40%
Hep : RIEESCSRIFS SN 4380.00 6031.32 6249.21 5999.85 BTSN SRR 8.84% 9.49% 11.15% 13.11%
UESFGESSEIN 2008.92 2542.52 2986.28 3512.32 BEWBKNEER 6.60% 6.41% 7.00% 7.710%
SRHEPATSHISSBN  1500.17 1715.92 1875.20 2063.15 SN ONGT 25.86% 24.47% 25.32% 25.46%
ST ON 5832.10 6664.64 6983.74 7927.24 ISR NG~y 22.64% 25.87% 27.11% 30.77%
SRR (RKLL - "S5 ) 7078.96 7559.79 7803.43 7846.66 b=V NG 13.74% 12.24% 13.09% 14.14%
NRNETIERE -1202.82  -1006.66  -1022.51  -1028.29 Bt
BT HET 13430.58  14071.97 1500156  15997.99 BB -4.56% 17.90% 5.96% 6.08%
V3 F TR 10240.11  10698.10  11309.78  11956.71 ke 29.83% 4.78% 6.61% 6.64%
ERE 7070.04 9688.00 10196.34  10751.98 RELTIEFRRNBKE -21.87% 37.70% 3.61% -3.99%
3B TFBATIRRAEFE 6708.12 9192.06 9674.38 10201.58 TESREHRINIGKE -25.81% 26.56% 17.45% 17.62%
DEBRIRIRE 361.92 495.94 521.96 550.40 ZRREFAERRNERE  -15.86% 14.38% 9.28% 10.02%
Hesmalkes -2165.63  -1508.76  -1543.21  -1574.98 KR BUERIGIRER 2.19% 14.28% 4.79% 13.51%
LA RER 4904.41 5002.50 5102.55 5204.60 SIS N 2.49% 6.79% 3.22% 0.55%
HEEATRRINGERE AR 4372.50 7191.92 7664.31 7803.66 RN -32.56% 37.03% 5.25% 5.45%
JFE BRSBTS 531.91 495.80 587.68 598.36 AR E -54.09% 2.00% 2.00% 2.00%
ﬁFﬁﬁ{%%E (BA) REFAGKE 1.18% 2.23% 8.95% 9.70%
EhESHEEEGS 100848.22  97776.11 9781242  97945.85 BRI -0.02% 0.66% 0.27% 0.62%
HithEr= 1531.26 8815.42  19905.55  26934.58 ZERES
BRI 436729.08  426979.27  465190.41  510311.65 WS R ETRZREWIN 45.07% 39.94% 39.85% 39.71%
RIBSCSTUFSTR 66021.57 6602157 6602157  66021.57 EFFEENMIN 31.12% 36.17% 35.92% 35.71%
Hithtafs 3076.95 3230.79 3714.07 3076.95 ROE 5.43% 7.20% 7.56% 7.92%
RS 303055.69 292418.12 33026459  374550.38 ROA 1.63% 2.24% 2.29% 2.20%
[z 8713.94 8908.00 8908.00 8908.00 ligi=tan
NEBATREENG 123450.06 124269.92  124606.71  125378.26 RRTE#ARTE 3.27 3.17 3.45 3.76
IDEBRIRAN S 1022333 1029122  10319.12  10383.01 RN ETE — — — —
FrEENEET 133673.39  134561.15 134925.83  135761.27 FRIEE (75)
NERER (8H) R EPS 0.7 1.05 1.11 1.17
ZEEHIET _ _ — ERE AT 14.17 14.26 14.30 14.39
REENNER — — — — gg{}%ﬂm@ﬁ — — _ _
BMBRENUER — — — — BRIZEINE/EPS — — — —
NS QBN 0 A ) — — — — 13{5 2018A 2019E 2020E 2021E
EMELT — — — — PE 25.66 18.72 17.79 16.87
— — — — PB 1.39 1.38 1.38 1.37
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7 K AR

CGEARBHRHFELUTEAE) . CEFEENMBIFELHEEZHIET GR1T) ) ET 201757 HA1H BREXEL#. HAARREY
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