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HUATAI SECURITIES

BATIRAT I

%8 Z3IR LR A

F B Ao R &,

12 7 4% 47(600036)

AlAEA 10%, BH “HEE” 58

NEF 4 A 29 B KA 2019 F—F4R. 1Q19 V2 E4A1iEE % A 11.32%,
WSk AR F RN NS EBAAEGER YL THFEFTARE, &

LA R, FRAA TR LR, RAFM 2019-2021 F )2 &

A AR 3532 13.3%/ 14.4%/ 16.9%, EPS % 3.62/ 4.14/ 4.84 7T, B =+

37.14~39.33 T, #%##H “HEBF7 F4.

REARS FEKR, ZERBAEER

WEITR A BAe K, 48IAAIA3ER TR, 1384419382 K EF 15%[% 2|
Q18 11%, T ZR A3 QL wKEEL&TFRA K. N3 T RERALT
B A B AT P BT KR, SRR EA 1.35%, éﬁ%fﬁmffn 363%;
FrAEAZ AR RBARE o 338 ik &, BH BN EKRT = RhE. N8H
MARBHEZAAZE, BRHRATRLET TEKF, RETATLGE
REKRH M. QL ELMARLIER 12.14%, & EFEXRKFF; HEAH
JE Bl g% 13.24%, B EFMAT. AEMS R M TFRGITE —HR. X E
B2 QAR A A T I_B2HF T ARG, F LKA QG FEER,

K REM AL, 2EEFEHEHA

HE AR PR, B EZRETMRA, RETHEET LS SRS
éﬁkﬂl’ﬂéﬁ’«ﬁ, NE) QL %A £IRLEHRFT 6bp, BHETHZ AhsH
Heig A, KRN ERIBAEFRARY, BEXHETHKERER
o Q1 REERFH IR G 16.72%, A8 HKIEk 5.70pct. fffsms
A FINe — MR Bk i AR TFATAA Y, KM g A¥gE, QL
KRB L3 K 63.4%. =244 M1 B3 AR A HLE , Ao k3t i B
B HBALN Ko xm G thiﬂ?:im\ 17.24%. » 51 Bk fi Al & B R
FEG b ERIK, AR K AMMAENEREN, B L LM 2RHFRAT,

VU EKLE, SFAZEESA

QL A b Sl N3G M B %2 £ 1.25%, 82 B A HE P ey KA 40K
NS R AR B0 B . AT A F 1] b Sl A S ik A AR E T,
B H AT AR AR IR e N3G KRk, XA RAN P A e Sl N B,
Q1 REAE AR IEK 3455%, £ &2 FHAKKEFHHERMH, 3
I RAT G ERENRA DL E T, LSS E AR
B, FEABERITREZET, IHFERTILEWMRIANGIEE,

FlABA T A%, A% B4R 2 37.14~39.33 T

N B EF A KRR T~ AN, 4aHRIELE A EBFAT A, A E 19-21
F)3 4 R S iR 13.3%/ 14.4%/ 16.9% (JR M) 15.68/16.82%/18.09%,
PR £ 2 TN 8w kK &iTR A E), EPS h 3.62/4.14/ 4.84 T,
2019 4 BVPS21.85 7, xfrz PBl.62 & JE AT 19 4 Wind — & #i4 0.73
15 PB, NI RBHRARER > LEEFZREANR B4, TRELKE

#r, &A% T 2019 F B 47 PBl.7—1.8 %, BARNAE 37.14~39.33 T,
AR T: BF TATRTRY, T 2R EBNLAATRM,

2 Z MM ARG A

P 4 2017 2018 2019E 2020E 2021E
FAgN (BF L) 220,897 248,555 280,108 315932 357,206
+-% 5.68 12.52 12.69 12.79 13.06
V35N 84 ANE (B 7 L) 70,150 80,560 91,300 104,432 122,070
+-% 13.00 14.84 13.33 14.38 16.89
EPS (T, R##i#) 2.78 3.19 3.62 4.14 4.84
PE (4%) 12.70 11.06 9.76 8.53 7.30
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B&l: b AR LEF4R4T PB 445 (2019/4/29) (Wind —Z M #5)

R OFS 2019 % PB 4#44 (4%)
601998.SH PAZ AT 0.71
601166.SH S SR AT 0.81
601818.SH KK ARAT 0.69
600015.SH T ARAT 0.59
000001.SZ AT 0.97
600000.SH AR ARAT 0.69
600016.SH R AARAT 0.62
FH A 0.73

kR Wind, % 5iER2

B&2: MFIM (FF L)

F = Atk AR 2017A 2018A 2019E 2020E 2021E [ iH & & 2017A 2018A 2019E 2020E 2021E
BFE 6,297,638 6,745,729 7,311,394 7,997,583  8,827,558[% &M A 144,852 160,384 182,036 203,880 228,346
A 3,414,612 3,749,949  4,145563 4,518,663  4,928,4071F 4% H M A 64,018 66,480 73,128 83,366 95,871
=iy 1,578,356 1,649,617 1,756,594 1,914,688  2,106,157[% k% A 70,431 81,110 91,407 103,097 116,566
B R 5,814,246 6,202,124 6,722,560 7,331,340 8,070,005 % AT A4 150,606 167,334 188,569 212,676 240,448
HH AR 4,064,345 4,427,566 4,681,763 5,167,095 5,756,392/ ik & 59,926 60,837 67,874 74,620 79,077
R ik 4% 1,252,310 1,158,231 1,300,490 1,344,860  1,477,992|Ff f34% 20,042 25,678 29,101 33,287 38,909
ML AR 483,392 543,605 588,834 666,243 757,553% #1314 70,150 80,560 91,300 104,432 122,070
BARA 2017A 2018A 2019E 2020E 2021E[f A ¥ 2 2017A 2018A 2019E 2020E 2021E
ROAA 0.32% 0.39% 0.41% 0.43% 0.46%|H% # A& 425,689 425690 550,948 627,990 718,899
ROAE 15.90% 15.79% 16.23% 16.75% 17.25% (% A % 3 546,534 546,535 679,040 764,907 866,489
A BT M E R 4.08% 4.30% 4.30% 4.40% 4,500 R[4 Ao BUF = 3,530,745 3,530,746 3,826,818 4,185,972 4,620,385
i R AR A 1.77% 1.90% 1.74% 1.76% 1.80%| R[4 Au AR i = b & 56% 52% 52% 52% 52%
AN 32% 33% 33% 33% 33% WS — AT A KR FE 12.1% 12.1% 14.4% 15.0% 15.6%

— %K ARRE 13.0% 13.0% 15.3% 15.8% 16.3%

AR 15.5% 15.5% 17.7% 18.3% 18.8%
REEEA 2017A 2018A 2019E 2020E 2021E[ k=R & 2017A 2018A 2019E 2020E 2021E
R 8.3% 9.8% 10.5% 9.0% 9.19% (5 3 MRk & 150,432 191,895 233,792 277,571 320,983
S 6.9% 8.9% 5.7% 10.4% 11.4%|F R 5% 340 54,975 50,999 55,136 58,743 64,069
A BN 7.6% 10.7% 13.5% 12.0% 12.0%|7 B4 # % 1.61% 1.36% 1.33% 1.30% 1.30%
LDE T 2 ON 5.2% 3.8% 10.0% 14.0% 15.0% 4k & % £ 5 262% 358% 401% 445% 470%
# A 9A 8.1% 15.2% 12.7% 12.8% 13.1%#% 5 b 4.41% 5.12% 5.64% 6.14% 6.51%
%A1 13.0% 14.8% 13.3% 14.4% 16.9%|fZ A A A& 1.90% 1.78% 1.81% 1.80% 1.75%
B NLEH 2017A 2018A 2019E 2020E 2021E /& {E 547 2017A 2018A 2019E 2020E 2021E
#& 65.6% 64.5% 65.0% 64.5% 63.9%|PB 2.00 1.76 1.62 1.42 1.24
FHERMAN S 29.0% 26.7% 26.1% 26.4% 26.8%[PE 12.70 11.06 9.76 8.53 7.30
A4 A 5 v 31.9% 32.6% 32.6% 32.6% 32.6%EPS 2.78 3.19 3.62 4.14 4.84
R A b 27.1% 24.5% 24.2% 23.6% 22.1%|BVPS 17.69 20.07 21.85 24.90 28.51

R A A 0.84 1.84 1.09 1.24 1.44

B ol 25 % 2.4% 5.2% 3.1% 3.5% 4.1%

1 FIE KA 5B
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H&3: MHKE

#EEk (FHA) 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19| 1Q19 QoQ 1Q19 YoY| 12M17 12M18 12M18 YoY
ERIZ I ON 55,194 61,296 64,850 62,075 60,334 68,739 13.93% 12.14% 220,897 248,555 12.52%
A& AN 37,467 37,939 39,073 40,960 42,412 43,369 2.26% 14.31% 144,852 160,384 10.72%
E PN ON 17,727 23,357 25,777 21,115 17,922 25,370 41.56% 8.62% 76,045 88,171 15.95%
BTG RRAN 14,684 18,921 18,548 15,512 13,499 19,158 41.92% 1.25% 64,018 66,480 3.85%
HACPN 3,043 4,436 7,229 5,603 4,423 6,212 40.45% 40.04% 12,027 21,691 80.35%
Bk F 38,573 32,024 35,134 32,544 42,245 35,687 -15.52% 11.44% 130,357 141,947 8.89%
W42 % A 20,548 16,399 17,460 18,149 25,104 17,805 -29.08% 8.57% 66,772 77,112 15.49%
WAL K 16,088 14,759 16,670 13,381 16,027 16,812 4.90% 13.91% 59,926 60,837 1.52%
K& ATE LA (PPOP) 32,709 44,031 46,386 42,912 34,116 49,864 46.16% 13.25% 150,466 167,445 11.28%
ALAT A 16,103 29,286 29,659 29,634 17,918 33,067 84.55% 12.91% 90,680 106,497 17.44%
PR A AL 4,629 6,578 7,498 6,939 4,663 7,570 62.34% 15.08%) 20,042 25,678 28.12%
HA)HE 11,474 22,708 22,161 22,695 13,255 25,497 92.36% 12.28% 70,638 80,819 14.41%
V3 & T A LA 4 A1 11,345 22,674 22,082 22,624 13,180 25,240 91.50% 11.32% 70,150 80,560 14.84%
FEatkx (§FA) 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19| 1Q19 QoQ 1Q19 YoY| 12M17 12M18 12M18 YoY
R 6,297,638 6,252,238 6,537,340 6,508,681 6,745,729 6,794,347 0.72% 8.67%| 6,297,638 6,745,729 7.12%
RS 6,093,483 6,029,614 6,311,492 6,265,265 6,527,687 6,553,123 0.39% 8.68%| 6,093,483 6,527,687 7.13%
BB RAT 616,419 513,415 554,311 534,237 493,382 490,474 -0.59% -4.47% 616,419 493,382 -19.96%
) sk 7 484,096 418,591 603,390 508,109 612,957 463,941 -24.31% 10.83%) 484,096 612,957 26.62%
B 3,414,612 3,553,672 3,702,913 3,770,356 3,749,949 3,932,956 4.88% 10.67%| 3,414,612 3,749,949 9.82%
ERIT 1,578,356 1,543,936 1,450,878 1,452,563 1,671,399 1,665,752 -0.34% 7.89%| 1,578,356 1,671,399 5.89%
& A 5,814,246 5,752,755 6,033,289 5,979,792 6,202,124 6,221,311 0.31% 8.14%| 5,814,246 6,202,124 6.67%
i+ 8RR 5,613,132 5,525,544 5,768,998 5,742,574 6,010,723 5,996,416 -0.24% 8.52%| 5,613,132 6,010,723 7.08%
8 RATHE 3K 414,838 367,471 357,316 378,996 405,314 303,352 -25.16% -17.45% 414,838 405,314 -2.30%
8] Ak 7 A% 837,472 811,717 810,673 704,938 752,917 781,661 3.82% -3.70% 837,472 752,917 -10.10%
BHaR 4,064,345 4,066,894 4,257,803 4,300,067 4,427,566 4,454,862 0.62% 9.54%| 4,064,345 4,427,566 8.94%
FLAT AR H 296,477 279,462 343,206 358,573 424,926 456,541 7.44% 63.36% 296,477 424,926 43.33%
V3 /& B 8] P A A AR 480,210 496,146 500,715 525,636 540,118 566,046 4.80% 14.09% 480,210 540,118 12.48%
HRHE (L) 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19| 1Q19 QoQ 1Q19 YoY| 12M17 12M18 12M18 YoY
H@pEMRA (B 25,220 25,220 25,220 25,220 25,220 25,220 0.00% 0.00% 25,220 25,220 0.00%
EPS 2.78 2.89 3.00 3.12 3.19 3.30; 3.19% 14.11% 2.78 3.19 14.84%
BVPS 17.69 18.32 18.50 19.49 20.07 21.09 5.12% 15.13%) 17.69 20.07 13.43%
PPOP/sh 5.97 6.02 6.29 6.58 6.64 6.87 3.48% 14.11% 5.97 6.64] 11.28%
WHIE (%) 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19| 1Q19 QoQ 1Q19 YoY| 12M17 12M18 12M18 YoY
AN 37.23% 26.75% 26.92% 29.24% 41.61% 25.90% -15.71% -0.85% 30.23% 31.02% 0.8pct
EECES 28.75% 22.46% 25.28% 23.42% 26.02% 22.89% -3.13% 0.43% 22.10% 24.11% 2.01pct
E[Z PN SN FN 32.12% 38.11% 39.75% 34.02% 29.70% 36.91% 7.20% -1.20% 34.43% 35.47% 1.05pct
HF G RMNIZ AN 26.60% 30.87% 28.60% 24.99% 22.37% 27.87% 5.50% -3.00% 28.98% 26.75% -2.23pct
B 87.72% 91.38% 91.08% 91.94% 89.37% 0.00% -89.37% -91.38% 87.72% 89.37% -2.9pct
T RAT R E 1.61% 1.48% 1.43% 1.42% 1.36% 1.35% -0.01% -0.13% 1.61% 1.36% -0.25pct
HeEHEE 262.11%  295.93% 316.08% 325.98% 358.18%  363.17% 4.99% 67.24%| 262.11%  358.18% 111.41pct
WA 4.22% 4.38% 4.51% 4.63% 4.88% 4.90% 0.02% 0.52% 4.22% 4.88% 0.86pct
AN & W W& 12.06% 11.98% 11.61% 11.97% 11.78% 11.92% 0.14% -0.06% 12.06% 11.78% -0.28pct
—BRARAE 13.02% 12.91% 12.51% 12.84% 12.62% 12.72% 0.10% -0.19% 13.02% 12.62% -0.4pct
AR E 15.48% 15.51% 15.08% 15.46% 15.68% 15.86% 0.18% 0.35% 15.48% 15.68% 0.2pct
TR ER: DA E,

E: AV EPS AA R

EiES RN E R PR FAER L FAAT L3 SRR
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PE/PB Bands

Bx4: BHHRITHEL PE-Bands B4%5: #BHHKTH L PB-Bands
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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

AN KRENBEEN, NE, BAREFEGNE, Hitf kB Ut L%, AT
HAEK G FE F HRRAEM . HENE. BIGFAF BRI AFIRT X EARBRTBG, Ui
RIUABAFZE K, BALTEAE TR E P RARTEN. BAHELLEASEEA S
BRI, FRERBAERNARENE, TEAARENIMER TR E—RE, #F
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 e O F P s tE a9 B N, 5 ARG PTIR Y IE R RAL ARG R A kLY
AEXR BEEATOWHILT, Ao AL B KA 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), HELFEEALR, FEWAELHA “ERERFLN” , LRGN ARE AT
AT RG] R ., BT S ARG ERMRITEGRT . PR ARE P LR
B TR, RFARILAARILI A AN S AR, IR ARITAATIT,

AN AHPEIELAB AN GEABRTEN” LT, 2EHTIERS H:
91320000704041011J,
ARFANEFeEER (FB) ARNNEATBEE A AN “HIEAREEL” &
%A, 2B HFTIER S H: AOK809

OMAFTH 2019 42 Ak F ALY A TR/ 5]

#4355

T RITHAKF o 8 IR B R

—RE KA BB 6 A ekt tataxt B 2097 K 300 #5409k k. — RS A A BB A6 4N A N9 8] Tk sk k@ ARt B #7469 57 UK 300 45 4 a9k
e Ay A EXCEE- 8
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HHAT MR B AR
FEAT LI B AR A RS
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w7 P AR AR X A A O B A2 -5%~5% 2 8]
A 55 T 2 5%-20%
£ MM ET Ak 20% A £

Lok
B TR I 3 228 SR RIERS ) 1 SRS 210019

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

g

YT AEE X i W4 5999 5 A4k E 10 BB AL : 518017
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