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‘ TF SECURITIES

WM$R1T (601166 )

2R T HIZFIR, BFEEATEMR?

4. 8 B 27 AHRE, MIRITIRE 1H19 WEk. EW 899.07 {Z7T, YoY
+22.51%; JARHEFiE 358.79 {Z7C, YoY +6.6%. EZE 19 F 6 Bk, BFEM
1% 6.99 51270, AREFEK 1.56%, KEKILL 3.02%.,

BFERER, RIRFIHEMX

Btk . 1H19 E. PPOP M &FISHEIEER A 22.51%/25.2%/6.6%, 13
321019 T, 1H19 EUIEESRE 1019 B 34.8%8FT T, BIRES, —
FESEHEEX; Rf—FEEEENEURIEEWNBEFESEE X,

1H19 BFIERE, RIRFIHENDEBRINK . 1H19 (HRFERS 291.01
{275, BRI 121.91275. HE, 1H19 HHERFURERS 243.37 127T,

RIECIEIN 87.63 127T. FHILEFHER TESITTBIER—IXMNE 57.13 27T
PR BRAREEAMEE, BAEREEFREKTE; B9—Fm|, &
RBEMRERLEF, FRZEELIA 190.7 1270, SBUA RV E BT N,

FamTHERRXE, S#RERWAH

BEEWHEKR, 16 ERMKFINERE (FE2IFFEE ) MEIX 2.10
12, 18 ERTER 1.39 F12; RSB SE=ZLLHIE 16 R0 34.2%
LEFHZE 1H19 B9 46.5%, RF-EHBEMN. 1H19 RAfRimEFE AL 57.3%.

FEEBE EFH. 1H19 /228 E 2.00%, FELLIEF 228P, EZFHmTFHAFIR
KB HABR 3 /N B Y AAA B FER 1H19 BISFIER 2.79%, [EI LV BEIEIX 1628P,
1H19 fAfRRASER 2.69%, [BEELTBE 32BP; MFERAR 2.37%, ELL EFH
298P, LB T RWRERATRZHE. BETHEE, ATFE~HKK
EREM, MARmRAHRE, FuhEEEE8MKE.

BEREFRFRT, KERAE

BERERFRIF. 1H19 AREFE 1.56%, KREYI T 1BP; KiFHR
R 1.88%, KEEY)RME 178P; EIHAGIERER 2.00%, WEFEHITIE 2BP; BELR
RISIMRIFRIRKTFE . 1H19 FUFREERE 1.61%, B 18 £FF (1.46% )
BT EHR, S&FTTEREVSE.

REBRRE . 1H19 IREILL 3.02%, KhBBEZR 193.5%, KEBRFE. LI,
IEVES RS A S B ETE, IS FREKE,

BRI BRHEARSZHE, B “BT4RIT7
KARITRAFBERE, 17 F-18 FEMFARSNMFZIWRA, WEK
[E; BFHmTRAMERER. FHIDNA, XUTHHEERS, #iz BT+
1’177, RRBIEEXEHFREEEEERANKERE.

ZRIEMARFZIHENE, FHA)E 19/20 F1%F) G RFN S L ETHY
14.1%/15.6% FEZE 7.6%/12.9%, %55 1.0 {5 19 £ PB Bix{AE, XN BHR
i) 23.54 Jo/B%, HERFINIFR.

MRz RaptlR, FFFRNES.

WS EIEFGE 2017A 2018A  2019E 2020E  2021E
BN (127T) 1400 1583 1873 1984 2131
R (%) (10.9) 13.1 18.3 6.0 7.4
HEBATREEFE (127T) 572 606 652 736 827
R (%) 6.2 6.0 76 12.9 12.4
ShekEs (JT) 2.75 2.92 3.14 3.54 3.98
THERZE(P/E) 6.64 6.26 5.82 5.15 459
A% (P/B) 097 0.86 0.78 0.68 0.59

BRERIR: wind, RXIESHATET

WESRRIRS

2019 f£ 08 A 28 H
BREITR
ik RITHRTT
6 AR SN (HEFFER )
HENE 18.27 ¢
Bir1E 23.54 T
EXYE
ARBRBBEAREBETR) 20,774.19
TE A BRERAERR) 19,052.34
A BREMHEEST) 379,544.47
E A BT EEATT) 348,086.19
B R(n) 21.97
B EREMW) 92.71
—FNm=/&K0T) 20.66/14.50
E&
& AT

SAC FLHERYRS: S1110517070001
liaozhiming@tfzg.com
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BRRIR: NiHE

GEP S
1 (KWRT-FRAIEZ ST HIHF

KL, WERkEE) 2019-05-04

2 (URIT-RAESEEWBEEN
Z, FANEBELE2EDEMR)
2019-01-18

3 (URIT-ZRSF: B EFLED
F, AbEEEHEIRFAEERE ) 2018-10-28
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1: YRIT 1H19 ‘SFESES T T

—— EEE  —— AR —— SRR
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ERSRE. VR, RRIESHIRET
B 2; YR{T 1H19 % BER EF 228P, S THEMIZRISE B 3; 1H19 ALEFERETRIEELXIETRE (%)
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BRRE: VIR, KRIESHIRET
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5: XIBITEFHIEREY &, RIEKRR (127T) 6: FVRTT 1H19 IFERUE KRR ({27T)
= BHOEH = L 70000
80 JHHE LA B EHERGT (BIBRTS) 60,000
70,000 50,000
60,000 40,000
50,000 30,000 -
40,000
20,000 -
30,000
10,000 -
20,000
0 J
10,000 2015 2016 2017 2018 1Q19 1H18
0
2014 2015 2016 2017 1H18 2018 1Q19 1H19 = {FER = AR
BRSRE: EHMIR, RRIESHIET BESRE: EHMIR, KRS
1. MIRITHERERTW,
2013 2014 2015 2016 2017 2018 1H19
USSR N5 N\ | 0.00% 0.00% 0.00% 0.34% 0.29% 0.24% 0.21%

g2l 4.74% 5.04% 4.12% 4.17% 3.69% 3.25% 3.79%

Bl 9.67% 11.92% 11.32% 7.90% 6.23% 6.66% 6.95%

BB, MERKIEFFMR B 3.02% 2.99% 3.02% 2.93% 2.981% 2.66% 2.61%

HaFIEE 15.02% 15.04% 11.54% 9.46% 9.20% 7.66% 7.35%

MRS (eg: FBEIRE) 0.00% 0.00% 0.00% 0.22% 0.13% 0.11% 0.10%

R, BARSFIBEREIE 0.00% 0.00% 0.00% 0.24% 0.19% 0.29% 0.37%

B RIRSFIEAIRS 0.00% 0.00% 0.00% 0.09% 0.11% 0.05% 0.04%

NHHE. AEFiRER 0.00% 0.00% 0.00% 0.32% 0.35% 0.25% 0.26%

72.86% 74.05% 67.30% 61.13% 60.99% 54.81% 54.10%

el
>
o
2

EJzERS 4.45% 4.17% 4.38% 5.30% 7.66% 9.27% 9.44%

Hi 7.97% 7.58% 7.62% 3.53% 3.31% 2.76% 2.74%

LI ESE 1.08% 1.73% 3.93% 2.79% 1.54% 5.44% 5.60%
BEBRIE: EHMIR, RRIESHTSET
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£ 2 MR ITEFREEER A REAERER
2015 2016 2017 1H18 2018 1H19
RIETER 6.00% 4.99% 4.59% 4.68% 4.69% 4.74%

Y

Heh, ZEREWEI 4.20% 3.49% 2.98% 4.21% 4.12% 3.71%

i
b
o
L

5.97% 5.06% 4.72% 4.82% 4.82% 4.75%

>
b
=]
o

4.72%

T 1.51% 1.49% 1.50% 1.53% 1.54% 1.54%

Hih 5.79% 4.60% 4.55% 4.77% 5.22% 5.03%

SIATERA 0.67% 0.63% 0.68% 0.73% 0.75% 0.89%

XJ L TEHR 3.22% 2.52% 2.84% 3.11% 3.22% 3.31%

RiTEE 4.23% 3.31% 3.95% 4.45% 3.99% 3.60%

SEHEW

=Vd5y 2.97% 2.40% 2.81% 3.01% 2.90% 2.69%

BRIR: EEAMR, RRUESHRAT
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S FRNAEE

AEMIZ7T 2017A  2018A 2019E 2020E 2021E 2017A  2018A  2019E  2020E  2021E
FliExR WA
= SUON 885 957 1040 1093 1178 EFBIER 6.2% 6.0% 7.6% 12.9% 12.4%
FEERAEE 387 430 486 534 534 IRERIF)EER -12.3% 13.8% 23.7% 6.9% 8.7%
Htg 128 197 347 357 419 FRETAEIEER 1.3% 5.1% 7.7% 13.0% 12.5%
SR ON 1400 1583 1873 1984 2131 EIAIGE -10.9% 13.1% 18.3% 6.0% 7.4%
S Zys3ap (10) (14) (11) (12) (13)  IFFIBWINIEIR -21.3% 8.1% 8.7% 5.1% 7.8%
e (381) (421) (442) (455) (469)  FLEBRASIEER 6.0% 10.9% 13.0% 10.0% 10.0%
7= gl 1009 1148 1420 1517 1650 B ZRRiEE 47% 10.3% 5.0% 3.0% 3.0%
HERE (355) (464) (682) (683) (711)
TR 648 681 734 829 933  FlEigK
FriSts (70) (68) (73) (83) (93) HEEEFIEER 4.8% 5.0% 6.7% 10.5% 9.5%
&R 572 606 652 736 827  EIFKIGE 16.9% 20.7% 17.0% 12.0% 10.0%

BV B =1EiR 99.9% 13.5% 0.0% 5.0% 5.0%
BrEimR SIS RIGIR -5.3% -7.3% -3.0% 10.0% 10.0%
SRS ER 24307 29341 34329 38448 42293  EBRIER 23.3% -1.2% 39.26 11.2% 28.3%
BN %y 2019 2291 2291 2405 2525  iTERARIGER 4.1% 3.9% 7.5% 9.9% 10.0%
SRR 31172 28890 28023 30826 33908  TFRAIEIE 14.6% 7.0% 10.0% 10.0% 10.0%
£ B&E 62106 65227 69584 76867 84175 R IAfRIGER -7.7% -3.6% 0.0% 8.0% 8.0%
FEBERF= 2881 2846 3960 4405 5651  BRIRINEEIGIR 19.3% 11.8% 10.5% 14.0% 13.6%
BB 64168 67117 72479 80081 88524
BREA 30869 33035 36339 39972 43970  TEER4ENE
Hithit Stk 27717 27826 29081 31952 35146 EHA 42.5% 41.7%  4170%  41.70%  41.70%
E[3a=bdES 1355 1529 1835 2202 2643  EHA 50.8% 51.2%  51.24%  51.24%  51.24%
Btk 59941 62391 67255 74127 81758  Hfth 6.8% 7.1% 7.07% 7.07% 7.07%
BRNE 4228 4726 5224 5955 6766

HRE
BRHEF EAVEFR(ARENEEL) 61.0% 60.4%  60.38%  60.38%  60.38%
BRR%FIETT) 2.75 292 3.14 354 398 MNABEK 37.5% 37.2%  37.24%  37.24%  37.24%
BRILERIFIE(T) 4.86 5.53 6.83 7.30 7.94
BRI%R™(T) 18.82 21.18 23.54 27.01 3091 HEHE=
BB () 30889 32308 34889 38549 42613 AREME 1.59% 1.57% 1.53% 1.48% 1.38%
P/E 6.64 6.26 5.82 5.15 459 IEE 96.10%  96.07%  97.70%  97.75%  97.80%
P/PPOP 376 331 2.67 2.50 230 X 2.31% 2.35% 2.30% 2.25% 2.20%
P/B 097 0.86 0.78 0.68 059 RE 0.72% 0.75%
P/A 0.06 0.06 0.05 0.05 004 TR 0.49% 0.48%

Rk 0.38% 0.35%
FlIZ={EIR WERBEEE 211.79% 207.28% 203.11% 209.58%  223.35%
EEZE(NIM) 1.46% 1.50% 1.54% 1.49% 1.46%
1%F)Z (Spread) 1.44% 1.54% 1.59% 1.62% 165%  BAR)
EeilEs 4.59% 4.69% 477% 4.82% 487%  RARTEE 12.19%  1220%  12.08%  12.01%  13.12%
FRFER 1.89% 2.19% 2.22% 2.24% 226%  RRODERFTER 9.07% 9.30% 9.44% 9.60%  10.71%
ERBRFINEE 4.25% 4.44% 4.54% 4.60% 466%  RFEREE 93.41%  9296%  92.79%  92.56%  92.36%
THRARMAE 2.81% 2.90% 2.93% 2.95% 2.97%

H itz
BFIsED SEEARIZ) 207.74  207.74 20774 20774  207.74
ROAA 0.92% 0.93% 0.95% 0.98% 1.00%
ROAE 16.00%  1459%  14.04%  14.02%  13.75%
e aIFE=R 1.61% 1.75% 2.03% 1.99% 1.96%
BEERIR: NERE, RRUESHRAT
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SIS

AREZLHTIDELRER. RINEEFEIESUINSEFIESREESIRNLEIEIAELNE TR, RREFTRRHN
PREM RIS ERER R T FAIARENESRT AR DTAE L. BIIMERMIOEOHSIES, 75, WEFA25RREH
EFIZRE NG A EESR AR R

—RFA

BRIERBENE, MMREFIMEMEIRISERKIESROBRASE ( SRFEIESERIFITRIEBSREESNWESEE ) REKH
B (LITFRIR “RNIES" ). RERNIESESLBEEN, FEUMEAHBRENR . RESEEFHMRERAME M
RNE. FIERREHERNER. RSIWRRARCHEARNIESNER. RSBIRFRIRIRC,

FREZNER, REFNNEFER, RKUESFEREAREI R REMAEARRIESNER . MREFIEEERET
BATAATRZHNERFRN, EXRNIESYXEESREBIERSBEEMEEARIE. MEEFHERS. ERFINMERS
%, THMMAESZEZNHNTAMBBEREL . ZFER. BENARERERNAREARVEMREZEN . WSIKRLL
RESEFR, EEAMRIEFERIHEMTARNDTAREE . ERNINAREFOESHNERNH TR, FNEREESE
RIREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEEREN. WKiEsE FERAIRSMER
—ER, RNIESR/SERKBRARSREBE@EESRE,

FREFHNOER. AR ATRELEBRNM A ZFEN . THMERRULT BB IR EN . SERERN
TANAEABEFRANTRER. EARNE, RXIESTEESRKHSAMREMEELN . THERTIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSIZEMOLSPEERRSHER
EREARENA—HHHIZFCH/HRZZ MR . RKIEFREBILEENREN @IREAEEKEHITERIINS . RXIESH
WIS, BERRILREMRE W SER TR M SRR E PR NS INA—HRREREK .

s3I

EXREFIERT, RNIEBSTRSFEARETRRATBMATANESHHTRS, BARAXEARRESFIRMER
BIRIT. MSMEAMER™RESTEMRS . B, REENSEBERNIESR/SEBXARTEFEZHRNMEENRE
IMEREERZINR, REEBIHIMRENIREIHEMRENE—SEKE.

BETFHRER
251 WiAE P [rES
SN FRERRZANFERTULER 20%LA £
ReE I T BiREHEN 6 NER, BXEEEP frckes FREARZ N EXTISES 10%-20%
FRIRIA N =Y 2 =
R 300 IEEARIBKERIR = FRHRAR MR ICES - 10%-10%
SEH FRERBZANFERT UL ES - LO%LA TR
HH/—\/b“;/E \
S SRS RSN 6 B, TR if?;ﬁ i;'ﬁg‘fﬂaizﬂf SWZL*OL
—_|—\ / = M 72 Y 4 Al = ; Iz = _
= TR 300 FEEEURKEEIE AR SRR 55
§gF K FRER Tl B &R - SULA T
KRUESFFR T
b= EiX iz 3|
It RX AR 36 € HItENTREXTERK 99 LEMBAFREREK 333 FIfEAXZEAR 5033 S
MB%m: 100031 SRFI 15 A EE 37 # 5 333 2 KE 20 14 ELERAi0 71 1
HEFE: research@tfzg.com HB4®: 430071 HR4%: 201204 HB%%: 518000
FBiE: (8627)-87618889 FEiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995
BEFE: research@tfzg.com BRFE: research@tfzg.com MBFE: research@tfzq.com
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