Al E i E %

&
SEALAND SECURITIES 7—5}“';.

201909 A 16 B

WA HF (BREL)

EN S P1e < o= =
AEF AT 145  S0350512090002 %. %’E%fgx i'/l{f.»\ /ﬁ%;f‘f@ lZ ﬂ'{.’]'i ki) 7&5(1:531//_\\\;]
0755-83473923 tang@ghzg.com.cn
WEA AT AAL S0350518110003 3 h A FFE
zhaoyOl@ghzq.com.cn %é\ Z:,ﬁ’( ( 603797 ) Wb'\’ zﬁ%
RiE—F AR BEREE:
IRAIR JPIR300
1.2000
1.0000 B XEHRMEFREENE, RE $¢W£&ka NEET S R Mk,
zzgzz ET R, HHFHET S MM FRAEERE, &RE 2019 F EFF
0.4000 K, a8 CERIKTIE TR E EAAEILD] 105 Zeb/H . KAAER
0:2000 A%, AP RKRIVERETRE . Wk ARAB . BRFEFENR B 75K
0.0000
10,2000 EHALSF| A 45 Zeb/H . 26 Zeb/B A= 10 Heb/ B, ERIRALE

SR N WSS
QS N N N Q Q' Q Q QO Q
O O N A IO R

o B0 2 A AR

B DNE)RERE, NG T 2017 F4 A £ LA EF, Tl d 2016

:;Lf”“ 300 %‘iﬂ:M — — 44 2.01 /LRI £ 2018 44 251 1074, HF 2017 FK V&
- T E B R A A RER M, A B LR ILT R, Ja S A
£ F B 17.3 35.6 45.1 - . _ -
‘ BRI, 2016-2018 4451 4 6349. 6462 A= 7353 77 /L. 44
/77 300 & 87 223 5T B AR R AR B AR, 2010 ¥ F
] SR A5 72.3%F 34.67%, EEAF 5 THARRE oA tm ik B 2L ad
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PE 4% 35.85. 32.60 2 29.34 4%, {4 KB Z, TG “HWH”
TR,

B RERT: RN TR, F5E 5 R 7k $54738%49 5
BB R B %% 3 R A TR RS,

TR F6 AR 2018 2019E 2020E 2021E
EBPAN (BFA) 251 365 401 441
K E (%) 36% 45% 10% 10%
aE4AE (BF L) 74 111 122 135
K E (%) 14% 51% 10% 11%
FEERE (L) 0.34 0.37 0.41 0.45
ROE(%) 6.39% 8.82% 8.87% 9.01%
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603797.SH Erd e’ 8 B #1: 2019-09-12
W 4-48 45 2018  2019E 2020E 2021E H#MigirbiE{d 2018  2019E  2020E 2021E
B A48 Sy EEE o3
ROE 6% 9% 9% 9% EPS 0.34 0.37 0.41 0.45
RS 58% 70% 68% 67% BVPS 5.03 3.95 4.34 477
20 % & 35% 38% 35% 33% 4E{E
AHAE A R 29% 30% 30% 31% P/E 38.59 35.85  32.60 29.34
RKEEN P/B 2.65 3.37 3.07 2.79
NS 36% 45% 10% 10% P/S 11.28 10.89 9.90 9.00
FIREE=SE 14% 51% 10% 11%
Bk FIBAR (BFAL) 2018  2019E  2020E 2021E
B R 0.07 0.09 0.10 010 B 251 365 401 441
SRR B 4% B 3.81 3.81 3.81 381 EBiAAA 106 109 128 146
VO YLE S 25.35 25.35 2535 2535 ‘gL ALAR M 8 1 12 13
12T A& %A 0 0 0 0
K RAEE 70% 68% 67% 65% F I H A 25 33 34 38
ik d 0.78 0.84 1.04 125 WM4# A 56 95 926 97
#EHk 0.77 0.84 1.03 124 FAeFA/ (—A) (0) 20 20 20
A A 96 137 151 168
KEGMFER (BFL) 2018  2019E 2020E  2021E FikdpAik & ) 5 5 5
NAEBIEFNH 311 333 469 618 AT EH 94 142 156 173
R E R 66 96 105 116 FTAFALEE A 20 31 34 38
Vgl 4 5 6 6 HF)HE 74 111 122 135
H ARz %~ 61 81 88 95 Y HMKAMA 0 0 0 0
KA 442 498 651 818 V3B THN 8] 4H)HE 74 111 122 135
R 9 58 101 138
T 1495 1545 1595 1645 REeKAFER (FHA) 2018  2019E  2020E 2021E
RN € 1339 1315 1270 1226 S EEFHNAL 206 130 190 203
K HAEARAZL 24 24 24 24 EFAAE 74 11 122 135
K& 3790 3920 4121 4332 'V HBEARGZ 0 0 0 0
52 Hth 2 210 210 210 210 A7 \E 4 58 46 51 55
AT HR 178 202 235 266 NAMMEE ) 0 0 0 0
Tk 2k 0 0 0 0 BEFEEI 75 (74) (50) (49)
H AR FAx 178 178 178 178 EEEFH ALK (788) (99) (93) (87)
R ARAt 567 590 624 655 KA XK (129) (99) (93) (87)
RS BB R AT A 1965 1965 2015 2065 KIEF 0 0 0 0
He k0t 109 109 109 109  Hiw (659) 0 0 0
¥ R FAt 2073 2073 2123 2173 EFREDALRA 604 (5) 45 44
R At 2640 2664 2747 2828 R &-EkE 1023 0 50 50
A 213 299 299 299 AABT 77 0 0 0
R AEAR 1150 1257 1373 1503 H#%© (496) (5) (5) (6)
A F AR AR B S 3790 3920 4121 4332 A EE 23 27 142 160

FH B Wind TR, BIEIEAR T
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B, QFATUAAR G, MRSk (2 IT/E). BRI, & hR&EFHeRak. FMrAAFLEK, £
AT S B, xR AR AL S

2018 @A B RAESATIF S L L. 2018 FRLIAHE —/B IFinD ZESHIF ARAFTL F=4. SBHEK
2018 4F R AR B RAFIEA AT EAFEA AT L 2 4 KIS ATIFAA F AT LN FEHAAEF 2016 55 = 4
2014 % A 4%, 20134554,
R, TAEMLE, BIIRFRFFFE, 3F 20 RBREHARE0MEZE, 2016 FHANE LA, MNFIRFRAT
W B E TG AR
1EAFE, £RIPERFEFFME, 3 FEAITLEZE, 2016 FHANEBIEA, AFIRETL LTS AR,

[2#RAE]

AL T, AARR P EIEA LR T IEAB I E P TAESHEM A IERSAHTIR, AHBIRLEE, 4%
. BAE EARE . RREFWERARRRT AANARIE. AATEE, B, LFR2EARE oL
PR 75 B JU SR B, A BLAE 3K I8 3l B AR AT T K e A M.

[ B SR A EATE]
AT AR

e ATUEAREEEF, ATLFEHATE P IR 300 4544
P ATRRAREAEE, ATLIEHIRMP IR 300 454k;
= TR IR G R, ATRIEHEE PR 300 F54K.

LS

FEON: ABXT PR 300 F5£AKTE 20%0A L
¥ ARxTiPIE 300 FEKR@AT 10% ~ 20%Z 14,
Pkt AERTP IR 300 F540KPEA~T-10% ~ 10%Z 4]
FZb: ARxt PR 300 454kektE 10%0A L.

[ExAH]

AR A E AHE S B TG (AR ARG 9% P A, A Fa BHMAKE AR RALL A% P .
PR HINREE AR QAR T. RiERA S R RSN HEAE, RN MRS H R, AN
B EP HER .

A3 B o EHE M AT 69IEA IR 10 ke 5 ToAk. RIRE T 4915 834 KR T AN AL B Ak kAT 6948 % A Br9
FRARE A, AN E) A IX AT G 6 S B R R AEATARIE, TARIEL P 6912 8 OMRFT R F, & RARIEAR £
IR DK AR B, KRG ERGTAT. B ILAIERLR B AN E] T LA ARIRE S B 49587, AIREATH549
JE A RILFARE NS . MERILFMNT G623, ERF 81, AnE) 7T A5 AREBEFTA. FILAIMER
FR—E oL, WMEF A ZFE IS, EEMFLT, ARE T AT A6 F LI A Rt PT i E 4K 3269
B AR AN E) BRG] B TR RSB AL A BT 5| R A AEAT B SRR AR KR 1. AR 8] SRR
AT GE A4 TR FTAR 2| 098] BT BAT ARk T AT R F), i G A 1K 8 5] 4R A3 30 S BRAR A4 F4RAT
Wr - FR 18] R A Ak = su IR S, A ) 4T B AR RSP BATIE XL 5.
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4915 8 BT R E G B L3 R RITAEAT A 3R, ERKE S L2, LI TR R R 5 AnNd) .
ANE) B TRAH RV K.
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AR QLT N GATIR R ZAM AR KRS EF w15 8. AIRE A AR 3] @ IZ A ZE P R BT DL

AEAT T Rt 5 FAEFILTOM AR KA A2 B AL TR AN B dy K0 KRS H R A8 And) i TR KB
MY TR A ZAAM LB P BAR A AR AR PT B 55 | AL AT AR R ARAZAEFT T AE.
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