ERFRIRE
AR AR 5
!@%mﬂma

BRRA: EA

L AT (): 13.54
A IR ANAE K 8] (L) 16.53~17.97

] PoiE /5 S0570514040002
R 0755-23952763
shenjuan@htsc.com

50BN 0755-82492038
I & A jiangzhaopeng@htsc.com

1 §-F524247 (000001, EN): sEAHBHF R
&, ri&thR A 3h4L) 2019.06

2 (-F524%47(000001,E N): #7834 i 4z
H, BALHHEF) 2019.04
3¢-F524%47(000001, EN): KB E LB HKR
i, SEAL M) 2019.03

—F BN ASE

(%) (7 1%)

63 30,405
B mmm
(i

A

18/08 18/11 19/02 19/05

45 22,804

15,203

|

(G 4)  — PSR

FE300
FAR R Wind
AR 95w
EREA (B 7 MK) 17,170
REAMR (BT 17,170
52 B AR K ] () 8.78-14.73
ETAL (87 L) 232,487
EFxFE (BAL) 3,590,766
AT (L) 14.94

HUATAI SECURITIES

W HAAK, HEIHR

“F 44747 (000001)

FIHEEEAR 15%, £HF “EN” FEK

F2ATF 8 A 7 B KA 2019 FFF ik, LFF )3 H 4 A1HF) H+15.2%,
# 1Q19 b 2.3pct, WiEAR AN £ RE RS %, FEM
ok H by B H R T, EFFEE AR, TR RERMAA, KA H
FHYAIF. M E) 2019-2021 F )2 & 4 ) 36 3% 15.6%/16.8%/17.2%),
EPS1.67/1.95/2.29 ., H#r#r 16.53~17.97 T, %44 “FEN” #4%,

Tk, AEBpAHES, L2 S FLHTM

1H19 =& 4417, &k, PPOP Rlbigz =+, idk. PPOP % R
}+18.5%. 19.0%, % 1Q19 #+ 2.6pct. 1.9pct. = &£/REZ 1H19 #
B ZATRE 2.62%, & 1Q19 K4 9bp. # * 3%, WHEM&HIzElT, &
B R AE R BREF Bl A R 45k, BB ST B0k £ 45 1Q19 L4 19bp,
WA AT KB ERI . AR, HE R HoR A SR 1Q19 41K 6bp,
RATR A2 @A Bl QRS AT & THRATR T HRADE LS, A
BRATEMN % 5 T HEMEHEKRE R (F+12.8%), FMERFHEZ,

B A BKFEEN, FHK. AUM FFI]k

2019 SFn 8] F EIAF N L S 69 MO MR, RE RS L EMAMEHEEG
FTEREPBMEHONE, EFFRERAHYRAEE, — T @, €
AN ALEANNGHEKRER TR A, 6 A RGHRRA LR
13.9%, #% Q1 RA&F A F, Ktam T 2018 £ K (7.4%). B HAHA
BHIERKOGEAM A, 1H19 ¥t GFH & EAFHIEEH 63%, @ 2018
I 6%, F—F @, RERHSBNIES AUM teig3g K, 6 A RFAIT
EPRELIEK 48.8%, A QL KRR ek LAZRM G E P IE%; B
& AUM Rl tb+44.2%, % Q1 K4RH 4pct, )& % ¥ AN AR FA 1 T W o

KERERL, FEARHEEER

FERERAMEE R F 6 A KT RRRE KEREEHH A 1.68%.
183%, %% Q1 KT 5bp. L4 12pct. /= R EMAL B KR F 35
F, RENBZARREMNTHFRFIAT LB XY bt TR Hm S EER
2018 FR#t—F T ZE 94%, TAENLEMEE. Q2 £4T 300 It =4
FAME, FARERLER QL X+1.12pct £ 12.62%. )5 47 T & X i1 7T 4#4%
%, 260 L LTTHAMKE T 7 A 25 A s NAERHN, EHIEMAES 30 A
XHBAA 15 AR S BN AT 13.96 N T Ak K42 AT = & 2% (B AT
€6 H), AT 34 RL3 T KR — AT AL EZE 9.96%.

A& RS R RIT, BIRH 16.53~17.97 T

BTN S FlEBE A AR, B ERNTR . RA1EZ 2019-2021 4 13 &4 4
JE 3R M £ 15.6%/ 16.8%/ 17.2% (R M| 14.4%/16.2%/16.9%), 2019
5 BVPS14.37 &, 3t PB0.94 1%, RX4p 47 2019 SF—& M PB % 0.75
15, N EIME AR R RGBT, BETAEEN, £ 2019 F
H 4% PB1.15~1.25 &, H#=:#ird 15.79~17.23 T LA % 16.53~17.97 .

ReRT: TR, T&5MEBALAM.

ZE MM 1EARE 1A

P 4 2017 2018 2019E 2020E 2021E
FAgN (BF L) 105,786 116,716 137,889 164,325 198,670
+-% (1.79) 10.33 18.14 19.17 20.90
V38BN 8 A ANE (B 7 L) 23,189 24,818 28,685 33,504 39,276
+-% 2.61 7.02 15.58 16.80 17.23
EPS (T, R##i#) 1.35 1.45 1.67 1.95 2.29
PE (4%) 10.03 9.37 8.10 6.94 5.92

TR R R NN E

TH R R 8, A AR R BT 5P A

EIFA RN E & 5 R RAERNLFAAT L AT R


https://crm.htsc.com.cn/doc/2019/10710201/f37540a7-126a-4298-a3f2-a0a411cff2d8.pdf
https://crm.htsc.com.cn/doc/2019/10710201/f37540a7-126a-4298-a3f2-a0a411cff2d8.pdf
https://crm.htsc.com.cn/doc/2019/10710209/ce9d95d6-a9dc-4ca6-8ff5-6ead60f207e2.pdf
https://crm.htsc.com.cn/doc/2019/10710209/ce9d95d6-a9dc-4ca6-8ff5-6ead60f207e2.pdf
https://crm.htsc.com.cn/doc/2019/10710201/4a903553-a4aa-4d82-8754-99673f4eba7c.pdf
https://crm.htsc.com.cn/doc/2019/10710201/4a903553-a4aa-4d82-8754-99673f4eba7c.pdf
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HUATAI SECURITIES

Bkl EHFAE, B, PPOP Rl EHAY

e )2 4 AT Y OY % e 72 AL ALY OY % PPOP-YoY%
25% - 19.0%

18.5%
20% 17.19% ~

15% -

10% 15.2%

12.9%

5%

0%

-50% -

-10% -
17/12 18/3 18/6 18/9 18/12 19/3 19/6

TR NS MR, S RAEF AT IAT

Bx2: &%, ALFTAKER, HEARAELRERLLY

m9M2018 m2018FY 201901 m2019H1
7.0% - 6-6& 6.67%

6.0% - 5.19% 5.23%
5.0% A

4.0% A

2.75%

N\ 2.69%

2.62% 2.49%

3.0% -

2.0% -

1.0% -

0.0% -

HEE £L&FAKEE HEADKEE G- B AR AR

SRR AR R

B&3: HARREFHEEMAY Bk4: PlEBARRKNLERAY
3N GE B R e REFHOK S E AL BN (F)
9% - 32% - 31.3% 29.6% r 35.0%
7.74% 29.5%
8% { W—m . - 7-5.5% - 30% - - 30.0%
0 29.7% N L
7% 1 28% ) 20.4%, | 25:0%
6% 26% 2719 20 0%

6 1 5.21% 6 1%

6 5.08% - 15.0%
5% - T % -

T o e 24% - 10.0%
4% A 22% - - 5.0%
3% : : : : : : : 20% — o

17/9 17712 18/3 18/6 18/9 1812 19/3 19/6 17/6 17/9 17/12 18/3 18/6 18/9 18/12 19/3 19/6
SRR AR, R E R KA TR AR, R GE R A

EiF A RN E & AR RIEFILF AT LI BAT R
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e IR 55

HUATAI SECURITIES

i

B%5: TAABREKLY Bx6: HXFBERELEY
—— i EEYOY % B EFYoY% .
e o 1 B YOO TR L A HYOY% FAE G K YOY%
20% = 80% 7 e 45 2 B B YOY%
16.0% 9
l ’ 15.7%  13.99% 60% - 52.0%
15%
40% - 28.2%
22.6%
10% 16.0% o 0
204, : 12.6%
: e -
5% 57%  6.6% 0% : : :
0.8%
§ 2.0%
0% : : : : : . -20% - 9.3% ’
17/12  18/3  18/6  18/9 1812 19/3  19/6 1712 18/3  18/6  18/9 1812 19/3  19/6
T RR: AR, & RAEFRI AT FR R A S MR, 1 ARE KA
Bi7: SAREEPHRLY B%x8: RIEMERATRAYL
=T %P HYOY% Mg & P AYOY% (e ) B A B ek SN I AR S (F)
Go ;= P P HYOY% A
80% E 7,000 - 12.0% - 15%
3.8% 2.9%
60% - 6,500 - -1.6% -1.8% 8% e [ 5%
48.8% -4.3% ‘ )
41.2% 6,000 0 - 5%
, T - 0, L~
40% 43.9% 5643 11'% ssa5 0 0|
0,
40.0% 5500 - 5422 5378 L 150
20% - 5011
S . 4931
—t ] 4842 I
18:2% 17 10 5,000 8 -25%
0% ' ' ' ' ' ' 4,500 . . . . . . . -35%
171z 183 18/6  18/9  18/12  19/3  19/6 17/9 17/12 18/3 18/6 18/9 18/12 19/3 19/6
TR > A AR, R RAE SR AT R R A MR, & RIEH I
B%9: FEAUMMERAHL BA10: FRRNBERMLBFEETALY
(e FEAUM =i T AUM YOY%(%) — AR ——— T ARRE (5)
44.2% 1.75%
20,000 40.2% 200% 11.70% 1 6806 1.68% 1.68% g o 1.68%  L8%
18000 343%°02% 17550F 40% 100% | #———mg . MW
' 1 =\ (30.9% 633 0
16000 °28.0%28.5%°0-4% s 180% - 173% 176% 171% - 1.6%
’ T~e—""Ta1es ’ 170% | 169%
14,000 - 13131 F1.4%
1186412174 L 20% 160% 110 155%
12,000 A 1
1021510867 oo 150% - 1.2%
10,000 - 140% -
8,000 . . . . . . : 0% 130% 1.0%
17/9 17/12 18/3 18/6 18/9 18/12 19/3 19/6 1712 18/3 18/6 18/9 1812 19/3 19/6
PR R R B MR, AR AR AE ST AT TR R A MR, AR KRBT

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




HUATAI SECURITIES

1 by
N ) A5 4R 5% | 2019 4 08 A 08 H ﬁﬁ RS

H&1l: HAEEEFREPARTREERAY

() b A R % A
18,000 7 et AGFHRREE (%) ——REFRARE (B) r3:2%
82% .
15,000 - 2.51%
12249 [ 24%
12,000
8570
9,000 - 8018 L 1.6%
\\
6,000 - N
1.07% 1.09% L 0.8%
3,000 -
0 . . . . . L 0.0%
16/12 17/6 17/12 18/6 18/12 19/6
TR R NS MR, R
B£12: RRFHBBERAXEFTH S TLAY
TRERHMBE (&) —— X E R
4.5% - 4.14%
4.0% A 3.70% [ 190%
3.5% 154% - 170%
3.0% - - 150%
2.48%
2.5% - 124% - 130%
2.0% -
’ 97% 94% - 110%
1.5% - 0
- 90%
1.0% - 90%
0.5% - - 70%
0.0% . . . . 50%
2017H1 2017FY 2018H1 2018FY 2019H1
T RR: ANSIMR, B RIEFR AT
B£13: SRXFAAREEIAAY M414: 44 ROA. ROE TiuA#
—_—— R AR — B RTRE 5 LROA  ==im= £ LROE (%)
13% - B K A 12.6% 1.70% - - 24%
1.50% A L 20%
o A 11.6% 0 0,
12% 11.5% 16.82% 1 ; 200,
1.30% - L 16%
1106 3 — ~1242%  12.26%  1263%
l.lo% . 0.97% —— —— L 12%
10% 4 9.6% 9.7% 0.93% . 0.88%
9.2% 0.90% - 0.83%  0.81% - 8%
88y 8.9%
" -MM%_/ 0.70% - I I - 4%
8% - : e : : : : . 0.50% - : : : : - 0%
17/9 17/12 18/3 18/6 18/9 18/12 19/3 19/6 2015H1 2016H1 2017H1 2018H1 2019H1
AR SR, A RAE R APT KA RR: A S MR, fERERTRAT

EiF A RN E & AR RIEFILF AT LI BAT R
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HUATAI SECURITIES

B %&15: Tt A B LEF4R47 PB 444 (2019/ 8/ 7) (Wind —Z&##)

R R A 2019 4 PB #4d (42)
601998.SH T 4RAT 0.62
600036.SH BERST 1.51
601166.SH 5k 4R AT 0.77
601818.SH KX RARAT 0.61
600015.SH A 7 RAT 0.52
600000.SH AT 0.68
600016.SH R AT 0.56
FHE 0.75

kK Wind, 4E&RIEHR%

B&16: MEFAM (AH L)

F - Atk EmE 2017A 2018A 2019E 2020E 2021E| #iH&HEE 2017A 2018A 2019E 2020E 2021E
b8 e 3,248,474 3,418,592 3,668,401 3,954,809  4,302,073| 44 LA 74,009 74,745 87,452 102,318 121,759
AR 1,660,420 1,949,757 2,136,691 2,372,253  2,614,749| F4 % 4N 30,674 31,297 34,427 39,591 455529
XSy 807,002 850,317 875,693 941,370 980,531 Tk %A 32,638 36,540 39,298 46,011 54,634
¥ A 3,026,420 3,178,550 3,401,632 3,656,799 3,967,428 % &#TAlid 73,082 80,102 98,513 118,232 143,950
HRAEH 2,000,420 2,149,142 2,458,245 2,712,555 2,980,682 IR E L 42,925 47,871 61,261 74,721 92,942
Bl 3k 7 595,939 575,088 597,951 606,756 658,073| Fiigt 6,968 7,413 8,568 10,007 11,732
M FRAR & 222,054 240,042 266,769 298,011 334,645| #F1i4 23,189 24,818 28,685 33,504 39,276
BAIREA 2017A 2018A 2019E 2020E 2021E| TAER 2017A 2018A 2019E 2020E 2021E
41t ROAA 0.75% 0.74% 0.81% 0.88% 0.95%| s # A 184,340 198,592 246,816 278,058 314,692
44 ROAE 10.93% 10.74% 11.32% 11.86% 12.42%| # &% 249,227 264,067 315618 350,673 391,931
EX N el &L 5.12% 5.19% 5.80% 5.83% 5.85%| A Ae A = 2,226,112 2,418,509 2,595,239 2,797,860 3,043,534
it AR A 2.64% 2.92% 3.39% 3.18% 2.90%| R&Aatf = b & 69% 71% 71% 71% 71%
AN H 31% 31% 29% 28% 28%| HS—BFATRE 8.3% 8.2% 9.5% 9.9% 10.3%

—BRARRE 9.2% 9.0% 10.3% 10.7% 11.0%

KRR E 11.2% 10.9% 12.2% 12.5% 12.9%
AKEEN 2017A 2018A 2019E 2020E 2021E| XK E 2017A 2018A 2019E 2020E 2021E
3 15.6% 17.4% 9.6% 11.0% 10.2%)| St HBALE 4 43,810 54,033 74,941 97,280 123,644
#HH 4.1% 7.4% 14.4% 10.3% 9.9%| R 28,252 34,121 34,187 36,533 39,483
RS ON -3.1% 1.0% 17.0% 17.0% 19.0%| T RAFHE 1.70% 1.75% 1.60% 1.54% 1.51%
o ] ok SN 10.1% 2.0% 10.0% 15.0% 15.0%| #%&F &% 151% 155% 212% 266% 313%
R m 3.9% 12.0% 7.5% 17.1% 18.7%| # 5k 2.64% 2.77% 3.51% 4.10% 4.73%
% F)iH 2.6% 7.0% 15.6% 16.8% 17.2%)| 12 A A 2.99% 2.88% 3.14% 3.50% 3.92%
AN LEH 2017A 2018A 2019E 2020E 2021E| fAEHHT 2017A 2018A 2019E 2020E 2021E
A8 5 e 70.0% 64.0% 63.4% 62.3% 61.3%| PB 1.15 1.06 0.94 0.84 0.74
FHFMN B 29.0% 26.8% 25.0% 24.1% 22.9%)| PE 10.03 9.37 8.10 6.94 5.92
B g2 30.9% 31.3% 28.5% 28.0% 27.5%| EPS 1.35 1.45 1.67 1.95 2.29
HRHEE S 40.6% 41.0% 44.4% 45.5% 46.8%| BVPS 11.77 12.82 14.37 16.19 18.33

B PR A 0.14 0.11 0.13 0.15 0.18

R & 1.0% 0.8% 1.0% 1.1% 1.3%

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

PE/PB — Bands

B£17: P45 % PE-Bands

B£18: F24K47H ¥ PB-Bands

(%) T AT 5x 10x
20 - 15x - ==:20x me——- 25x
—---’-‘ ..... ‘.-
30 _,------s---r _-'_______
20 i ;'—_l—_
MM

10 -.__.~.__~.J""‘J w
0 )

Aug16 Feb1l7 Augl7 Feb18 Augl18 Feb19

() g ARAT
20 -

0.9x =-==:11IX W eme—- 1.2x

15

10

0 T T T T T
Aug16 Feb1l7 Augl7 Feb18 Augl8 Feb19

AR R Wind, 4R AE R AT IAT

FA KRR Wind, 4 A GE RS AT

EiF A RN E & AR RIEFILF AT LI BAT R
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HUATAI SECURITIES

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 RKBERNBEEN. N E, (BKRIREPTRGNE. LfeZ3UELE, R R
RIEKEZ BN SN ZFLE. EDGFAF EZANA BT ZWEARZT BG. U5
RIUABAFZE K, BALTEAE TR E P RARTEN. BAHELLEASEEA S
BRI, FREEBAERNAREAE, TEARBE IR E ZT 2R E—RF. 3
RIERF AL B AREPTE RO — B R, AN 5] BARH 3 I ARARALAT R FT AL, 44T X
B FAE AL TS RFE D IIE AL TR P @ R0 Kk RIEGH L

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) ARNNAEATBEIE 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

— B E B IR BAT A — R E B IR BAT

HHAT MR B AR
FEAT LI B AR A RS
BEHAT LR EFHEALETRE

HRIEFRHR

SENREMAB ALK A 20% 0 B
N ABAR I £ 5%-20%
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
#.i%: 86 755 82493932 /14 A : 86 755 82492062

w-FdR4: ht-rd@htsc.com

13

AT EIRE AP RBTF AR 28 5K FFRE KB A Z 18 &
W ZAL: 100032

#,i%: 86 10 63211166//% A: 86 10 63211275

wFHR: ht-rd@htsc.com

L&
LHTIHAM R AR F I 18 SHRA)) ) E Hh 23 B/orEL4L: 200120

o F R4 ht-rd@htsc.com

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

wik: 862128972098 /#4A-: 86 21 28972068



