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HRERMRMERSS

B ERIRTIREIEATTERME | FRIFLFRITREHEEY 16.96 {288 , &R
SRENEY 140 (27T , RITHSHEEERRIFT. RERE. WEERITIHEREAE.

o0 140 (ZEIBITRIEESE | Wit 9.17 w/BRSEEM. RIEEIETRNE | "RITHE
BEI 2025 BATRRERZIHEND 0% SHA—EFIHABETEBRIRESRIFR
FRBENEGNME"  BIEDNTES  BRIRTNLL 2018 FHBETEERERERSE
RIS 8.01 JTTELE , EHINTURABIS  WISLARITHIE BRD 20 1N325 BI9MHEY 90%
EE. BTFESRIRITASIIEAMLIFIRUEIE IR , FEIit EHiRITEER SRS
BREFERNFIR. RIERRRTSERILEIR 16.96 (ZBRNE |, FRIESH 14012 ,
WAITEIE Hal 20 M2 BISMNMET 18 £ BT BRI EERSE B E/iAE
917 Jt/BR , BD (BESE IR 140 {Z270/FEREEIR 16.96 {Z8%)/90%.

ERMFEN | ITEHIHEIN , FEEFTH , GEESUH. 8 18 FEIEEIMEEE
FARIRTEA R —EREHEGENRARER | R ERmEESitha hitERZd
FTSRITRIRAED. BT BEREIS MRS S | R i B IR T B A TR AR
FEOL EtETERkBN IS LR SURI TR D— R A IMERF I R A LR 55 &R FRATIEIL.
REB 3Q18 LIKERRITHO—RBLFREREFET , BAREMRE , B 1Q19

140 {Z B BRI O—R . — RN E AT ER 1.66 MEDHRE 10.18%. 11.36%.
14.44% , BEIEREANLS],

MEEIRSSAREBINFRTRILGEMRELR , ZBHET. RERE, TBERILG
BHEEARNRSSHHMA , WERRTRARLEMSMRTE. TelLEEEESR
£, KTIRAHVET LSRRGS RER AR RBEERS 55 REAWELG)
EELETEREM. KFASHIREERRY | ZERITSIHSREAT RS , B
REeRR. RBEREFIABLLAARILRISESFIRET 0.7 71 21.8 MEDRE 11.4%7]
60.0%, LIEE ERRNE , JEERT. ReRE. RBEERINIHEREATFIRILENS
73 13.58%. 12.25%. 10.00%#0 3.57% , HBMIFE—. . =Ffh., BATAS , £k
MRERS 55 SEmIRT SRS EHEEERS. —RH , ZBRITS5ARET
EIRRREERMANAE R THEMRTI “SI#EER" MR —EK  ARIRTES5EER
THRESESBH—F. ERIEESR , USELRIE , WEBRITHRRARRG
RIELAIS/METIE 1.3 NEDRE 13.6% , MLAIREET =NEEEIRITRIRLCGIE T
25 NEORE 124%, B—HH , REBERSIIHERELREIHERMARERLE |
RTERRIBITHRESNHEFMRREN , ERIeIEI “REERE" FETEI ENSES
[, TEHEZEER  (FAIHERAEE , EE-0E. $#8~. MBS IhaRE
FFEREIPRIE— , HMNERAFRRE | BREQASAEREERISRAK LHAE
HA@WRIER EMIERIRG (TFEE. IHEE. £Ris. eRIE. F=R1 ),
XERRITRITEIS RIS SRR, BIMEESIENRE  TBER (77 )

MssEhiE R BFITN

BN (BATT)
EILLIEIRER (% )
REEFE (BHTT)
EILLIEIRER (% )
B (TT/iR) 1.31
ROE (%)

2018
27,406

2019Q1
8,691
10.3 29.7
11,073 3,320
14.5 15.1
0.39
14.2 41

2019E
34,604
26.3
13,062
18.0
1.24
14.5

2020E
38,388
10.9
15,513
18.8
1.48
14.2

2021E
42,777
11.4
18,436
18.8
1.77
14.8

EEES 6.2 6.5 5.5 46
lEES 0.9 0.9 0.8 0.7

JE L TEERT RIEERRNRUSFIE eEEE RIEMERABTEARMBEN ROE (FKERMER , HEMWER
BrES ). SREEETHETSERRRSFIENE | 2019-2021E ZERFFFIESFI 12642/15094/18017 BT b
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o BYLRFNAIZELANEHEZF. BRET. SHAESRTIRENS |
BERMNENERR  SS50BNER. it LEHE. BRETSHEEE
T ERER. ARIRITEEESSRHIZILSNE | 2015 FEFRRERYY
PBURERRHE /B " /NRAR + AN AR BRBRENL SR | Bl AR
BRI TEERFE AERITRET/E eIR I RIE LSS EXETE

o ARANR FRRTEEHFETENZEN BEfEiEsRe5hREEE.
STHIEE , WEHAREARAGES. BEAEBETHE A . 2019 F—=IRE
KinBERE , RRERfE  KRIHEEALEET , BHOEFERS 30%0
BKE | Tt 19 FIREE 5.68% ( LHIRITEREKT ) . HEIRRNYIAL 19 F
1% 0.90X PB IRTFIRRITITIN 45% SESIEENEGERRNR. BlIFt
FRERTT 2019-2021 FFJFEFEFHIBIERS 18.0%. 18.8%. 18.8% ( 4HFEF|
T ) AR SEN" TR BfRfT 11.45 7TX9R 1.2X 19 & PB , E17=8E 41%
= A REEES.

o RBERT : £ AR MBS RFRXE,

B UMFERIRIE N Z B TEEKE S AR %2 EIERERE A8
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=& 1 : RIRTRANER

1S (% )
2019E 2020E 2017 2018  2019E

215U N 21,230 20,091 21,567 22,926 24,375 12.8% -5.4% 7.3% 6.3% 6.3%
E| 2[5 ON 5,387 4,748 5,839 11,678 14,013 34.6%  -11.9% 23.0% 100.0%  20.0%

BFERRN 4,332 3,489 3,588 3,947 4,341 33.2%  -19.5% 2.8%  10.0%  10.0%
BN 26,616 24,839 27,406 34,604 38,388 16.6% -6.7% 10.3%  26.3%  10.9%
BT (7,653) (7,636) (8,215) (9,201)  (10,121) 5.7% -0.2% 76%  12.0%  10.0%

Bl (994) (314) (272) (299) (329)| -41.2%  -68.4% 0.0% 100.0%  200.0%
EaTEALE (PPOP) 18,964 17,203 19,190 25,403 28,267 21.6% -9.3% 11.6%  32.4%  11.3%
BEEREIRE (8,456) (5,305) (6,479) (9,932) (9,905)| 27.9%  -37.3% 22.1%  53.3% -0.3%

EEURBEIRK (7,120) (3,768) (6,594) (10,070) (10,057)| 13.5%  -47.1% 75.0%  52.7% -0.1%
=JlFE 10,507 11,898 12,712 15,471 18,363 17.0% 13.2% 6.8% 21.7%  18.7%
BN &R 6 (14) (39) (47) (56)] -85.1% 0.0%  100.0% 200.0%  300.0%
FiasaEm 10,513 11,884 12,673 15,424 18,306 16.6% 13.0% 6.6% 21.7%  18.7%
IRET] (2,167) (2,124) (1,485) (2,237) (2,654) 10.9% -2.0% -30.1% 50.6% 18.7%
FE 8,346 9,761 11,188 13,188 15,652 18.1% 16.9% 146%  17.9%  18.7%
DERRIN S (85) (93) (115) (126) (139)| 30.2% 9.3% 24.0%  10.0%  10.0%
VAR FiE 8,262 9,668 11,073 13,062 15,513 18.0% 17.0% 145%  18.0%  18.8%

rawidids 224 419 419 419 419 na 87.2% 0.0% 0.0% 0.0%

EiERgas A 8,038 9,249 10,653 12,642 15,094 14.8% 15.1% 152%  18.7%  19.4%
BrEfiEE (BET) 2016 2017 2018 2019E 2020E 2016 2017 2018  2019E  2020E
B 331,785 388,952 480,340 569,203 657,429]  32.1% 17.2% 235%  185%  15.5%
TEER SR 655,203 722,623 770,556 832,200 894,615 29.9% 10.3% 6.6% 8.0% 7.5%
ENYv e i 2,896 3,345 4,272 5,059 5,795 39.1% 15.5% 27.7%  18.4%  14.5%
BERAOES 13,242 15,472 19,765 26,162 32,048|  47.6% 16.8% 27.7%  32.4%  22.5%
BFEEER 1,063,900 1,141,163 1,243,269 1,363,389 1,481,459 32.2% 7.3% 8.9% 9.7% 8.7%
RIREER 1,001,522 1,072,952 1,164,503 1,259,815 1,363,754| 33.1% 7.1% 8.5% 8.2% 8.3%
BRERBENG 61,922 67,340 77,808 102,423 116,210|  19.0% 8.8% 155%  31.6%  13.5%
i 9,850 9,850 9,850 9,850 9,850| 102.1% 0.0% 0.0% 0.0% 0.0%
EYERE 980,943 1,086,365 1,137,024 1,196,081 1,265,068 35.9% 10.7% 4.7% 5.2% 5.8%
TERERA (BEHR) 6,059 8,482 8,482 10,178 10,178|  80.0% 40.0% 0.0%  20.0% 0.0%
EPS 1.33 1.09 1.26 1.24 148 | -36.2%  -17.8% 15.2% -1.1%  19.4%
BVPS 8.59 6.78 8.01 9.10 10.45 | -38.6%  -21.1% 18.2%  13.5%  14.9%
DPS 0.26 0.35 0.39 0.38 0.46 | -35.0% 32.7% 13.6% -1.8%  18.8%
PPOP/sh 3.13 2.03 2.26 2.50 2.78| -32.4%  -35.2% 11.6%  10.3%  11.3%
FEIEE (%) 2016 2017 2018 2019E 2020E 2016 2017 2018  2019E  2020E
ROA 0.89% 0.89% 0.94% 1.01% 1.10%| -0.13%  -0.01% 0.05%  0.07%  0.09%
ROE 17.62% 17.78% 17.77% 16.36% 15.66%| -1.12% 0.17%  -0.01% -1.41%  -0.70%
BEE 2.16% 1.85% 1.90% 1.92% 1.93%| -0.44%  -0.31% 0.05%  0.02%  0.01%
BEAUIALE 25.02% 29.48% 28.99% 25.73% 25.51%| 0.70% 4.46%  -0.49% -3.26%  -0.22%
BHmHE 20.61% 17.87% 11.72% 14.50% 14.50%| -1.05%  -2.74%  -6.15%  2.78%  0.00%
575314 50.64% 53.83% 62.34% 68.40% 73.49%|  0.82% 3.19% 8.51%  6.06%  5.09%
ARFTTXE 0.87% 0.86% 0.89% 0.89% 0.88%| 0.04%  -0.01% 0.03%  0.00% -0.01%
BEEER 457.32%  462.54%  462.68%  517.13%  553.02%| 26.38% 5.21% 0.14% 54.45%  35.89%
72111 3.99% 3.98% 4.11% 4.60% 4.87%| 0.42%  -0.01% 0.14%  0.48%  0.28%
(EAEKRE 2.44% 1.05% 1.52% 1.92% 1.64%| -0.50%  -1.40% 0.47%  0.40%  -0.28%
E| ST O NG 1IN 20.24% 19.12% 21.31% 33.75% 36.50%| 2.71% = -1.12% 2.19% 12.44%  2.76%
SFEEBINZWIN 16.28% 14.05% 13.09% 11.41% 11.31%| 2.03%  -2.23%  -0.95% -1.69%  -0.10%
BL—RBEFTEE 8.21% 7.99% 8.50% 10.18% 10.19%| -1.17%  -0.22% 052%  1.67%  0.01%
—REFFTEE 9.77% 9.37% 9.74% 11.26% 11.13%| -0.58%  -0.40% 0.37%  1.52%  -0.13%
BAREE 13.71% 12.93% 12.99% 14.53% 14.12%| 0.60%  -0.78% 0.06%  1.54%  -0.41%

BRKR | AEUR | BARFHAR
iE : BVPS HAETEBERRASRSE , ROE ETRMALRRSEEZNEEBRRASFIENE , 580K |
HEBERSHIEEES.
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% 2 : EhiRfTAEILERER (WEMBM : 2019 5821H)

P/E(X) P/B(X) BRIz ER
EBiRTT A% Wit  REHE{ZT)
18E 19E 18E 19E 18E 18E 19E
2T 601939.SH  7.00 672 6.66 632 083 0.75 132% 125% 1.13% 1.13% 4.51% 4.75%
RISRT 601288.SH  3.67 11,716 6.14 579 074 0.67 126% 122% 091% 0.90% 4.99% 5.29%
FERIT 601988.SH  3.80 8,009 6.17 586 0.70 0.67 11.7% 11.7% 0.91% 0.88% 5.05% 5.31%
BT 601328.SH  5.99 2,351 5.99 567 065 061 11.3% 11.2% 0.79% 0.79% 5.01% 5.29%
BT 600036.SH  33.63 6,938 9.38 821 146 128 16.7% 16.7% 1.32% 1.40% 3.20% 3.65%
RERIT 600016.SH  6.12 2,170 7.87 790 063 058 8.1% 76% 057% 0.55% 3.81% 3.80%
RIUT 600000.SH  11.32 3,323 5.95 571 068 061 121% 11.3% 0.90% 0.87% 3.09% 3.22%
SUSRAT 601166.SH 18.34 3,810 5.83 511 0.78 0.69 14.6% 14.4% 1.00% 1.06% 4.29% 4.89%
FEREUT 601818.SH  3.91 1,557 5.89 542 065 0.60 128% 11.8% 0.80% 0.79% 4.26% 4.63%
HERT 600015.SH  7.56 1,163 5.50 519 052 046 10.0% 9.4% 0.80% 0.78% 2.43% 2.58%
LT 000001.SZ 12.56 2,157 7.75 6.61 089 0.80 121% 12.8% 0.81% 0.88% 1.33% 1.56%
FTRT 601009.SH  8.13 690 6.56 550 090 0.78 16.4% 157% 1.01% 1.10% 5.68% 6.75%
TIRERIT 002142.5z 22.91 1,193 9.44 779 163 142 185% 19.7% 1.14% 1.23% 2.22% 2.70%
EiEReT 601229.SH  11.46 1,252 6.24 527 075 065 13.1% 133% 0.99% 1.05% 4.64% 5.49%
RIERIT 601997.SH 12.89 296 5.37 476 082 069 169% 159% 1.11% 1.13% 3.51% 3.94%
HRRIT 601128.SH  7.53 206 11.37 924 122 1.08 122% 124% 1.08% 1.17% 297% 3.65%
SKEBIT 002839.5Z  5.83 105 11.04 961 094 083 9.1% 9.2% 0.76% 0.75% 2.94% 3.38%
A [RtRRFL 6.75 624 085 0.77 13.0% 129% 0.97% 0.98% 4.28% 4.59%

BEBRR : Wind , BRREIRRT
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IEHSHRIFERIE

MREEEHFIIEEFEIES ISR TR R ST ERFEMAIESEDITIT | AEMAERSE. T EERN
WRAE  FRESEEHNES | My, EMBHERRS FANARENATIIMSRE. AARER , 7AH , BEFS
ARSI AEER W E = B e eI A ME.

5288XNEREE

ANDREBTHARFIESBRAR. AXNTEFEHIBFREEEZRAE  BISIESREEIETF], A TXREL
MWEXEFTER TURSFE SRR B AR EREINIRERN | R s NS S B EARINR U R IRTIRSS . AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

IR 35 021-23297221 13816876958 chentao1@swhysc.com
K- g =} 010-66500631 13681212498 lidan4d@swhysc.com
rg BT 021-23297211 18930809211 xiewenni@swhysc.com
FESIN tREExT  021-23297753 18321619247 huxinwen@swhysc.com
BRI IR AR

UESANS BT

LRERER 6 NBA | IBSEN T HiZE SRR MtNE , BT

N (Buy) L FEXSSE T AR 20% LA L

18#F ( Outperform ) : AEXSSERTF AR 5% ~ 20% ;

Bt (Neutral)  HEXITIARINE - 5% ~ + 5% ZIEIKEE] ;

H#F (Underperform) | FERIEEF AR 5% LA,

T ARSI

LURERBR 6 NBA , (TN FhinEEasnIskEME vtnE , EXWF

&YF (Overweight ) TEME A TIAERIN ;

Tt (Neutral) T SBRTIERERFFE

&% (Underweight) T SSFEATIAERI.

HAVELRERE | ARNESHRAVIRARRIERRNERIFRINE. BiIRANEEERAR  TRENEXthER
W REB LN EZHIBESIIRERR T MNARISLIRER | b XHaifiFe AN it EEE BRR. IREENE
ks  LURBLLVREZIOMASER | AR{MUKSEISEIFRRERNES. RREAEFERECHNTILSRAER | IR
IRAATIL S ZEBNE |, TR IEEREREL

KIRERANEEISE IEE 300 182K

e )]

RSN EBHRR R EIBSARABIRAR ( LUTER "A08" ) WEFER. AQEASEERRAKEIRRSTE
RNEP, ERPFNHARIBEXARENEGETR. BEEFSEREARUANEELE , FULXAF
http://www.swsresearch.com RILTFIERITTEIRENIE | ANBFHESEFNEETE. MREERIIIEARA | BRIE
BERE , (UEARATRAIRESEFPHEEA | FRIEBRETIE , ANEEHTIESHEEEIRS IS,
KRERETEATERERES | BEANENMBEZEEEERMTSEN., AMRSAENER. TE. BEUAENREG
BEPESEZA  FIHEASHNN HER BSOS R ERIRRIESR A A HEE. MREREIER. BEIK
HEMM AN BT AR AIRS L AT , ARESFTEHIESESHRERIINMNIE. MERIREWNTTRES KR, TEARR
H , ARETEHSAREREER. BURENRA 9IRS,

EPNHE SR AN TR A Re N AR S M MRFIZHER AN ARSI EHIRE LRIIE—E R, ERPNEFE
EHISEREHBTRBIRENKE. AATSIIRR AN TR SEHIZERLUE IR 5 EIESRE KRS o BIESRE
TRk RIS FIESR AR E D IR R EIRAN P EE O SLFBEII AT RIREFFHEHE RIRS TR
BEEMRIER  FEIEFFANGSTEY. AABFRBIFAMRERDEEENIEZPFHFRINTEEIR. USKASHEE. &
NERENEFNEEAMRENTHTENSENESHEESEERR UK (FE0E ) BIMIaRERE. EEHIERT
MREPHEEHARRIERHEEIHEAARNIREEYL. EEABRT  AATRHEHTAEFERERNRSFAEEIRN
B 1B EIRAREHIRE. THENKE | REFEE. EARGBRAIERNTNEF  NEETAIRSEREA
RERER AR S B KT AR SIS R A B A,

NREHRRINAEABE | BTIEATTER. AAENARSFRE—IINE. BRIEBEPAEETR  SUAREFHOFRE
FHRRUIBANE]., REANTELAPEIRIN  FREIMTESBLIIREBLMHIA X EH IR RE N, SENEEEH
& RO RAEETEMA | SRR A BIREEMS R ER. FrEAREHERIEIR. IRSIFCRIRCIR
KATHIEIR. IRSIMERIFRC,

B MFHRINIEIE X 2 JRRIS S RIEE S8 BSOS HST EIERERE A8
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