of = I >

X oo oot & oA

B KHaes

GREAT WALL SECURITIES

R RRE

L BARE B RS ARERY, K RERETE
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B B A 8.78
B (L7n) 74474
WHEHE (127T) 74474
BRRAR (AR 848,221
wEEAR (A k) 848,221
12 A & & 1A 9.43/6.07
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AT AlEAE S1070519080001

B 021-31829731
P« zouhengchao@cgws.com
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$1070118080037
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P4 luantianyue@cgws.com
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——BIRCARAT (601009) 2019 4F= 4% T

AR

B EERTEAAZFHR, WZFEILAET VKRN 24453 1270, Ftk
WK 21.10%; S2IL)TER4 A0 98.89 12T, [ bk 15.33%.

AFEHARSHI. 2016 FHHNFAFREH “KBEE+RHRIT W
R EEAEAL, 3Q19 N E EE R A A 185 17, HT R AR FH Y 78%, 4
VLR EE R TR K b A 50%, &% 3Q19 REERHKGEE H I
Bk %] 30.3%. F& A F EHM F L RAK, R R EFE RN LA
M 2015 4y 31.8%%% & £ 1H19 #) 48.5%.

BERWMEAM. LAFREZH AL H ETRIT—H, 2Q19 5 ik
K, OM19 B Z# 1H19 T 4bp £ 1.90%. (1) %= wmTAHHE
BB DA 44 F, K2 70%, 3 A XA AR A EoKE,
ORI W A o 38 A % B R R 2 R B & (2) fufiosm: XA FmEl %
w, 2Q19 FFAAUE M A b F AT, 2Q19. 3Q19 EH & th IR th A
T F 1.9pct. 0.8pct.

FRAERRETEEEE. A8 2019 F B X T 3bp, 3Q19 1 B XEF
3bp, KMARFEMBHEAEARAR, FREMFWDHFT. AXIE
RKRHPTRAERETAKE, HEEERE. KiFXFRE 3Q19 3Ktk
b7 6bp, [EEAFH T Top; A B % 4 k% 3Q19 4 0.87%. 3 tt, 2Q19
t 0.69%F Frit &, BT 3Q18 ¥ 0.96%Fn 1Q19 #y 1.11%, 177 IH R 4542
. 3Q19 K% & =% 4155%, 5 1H19 #-F.

FREEEMMREERREG., AXRTEAE AT, IMQL9 41k
ROE18.4%, XF&AKF T3k, {EF| 3 P AR HAF 15% A%, BT R
TS NERR, EELZXETAHY, AEYT KZ 2R, 3019 K
BN —RE AT RR 8.68%, 2Q18 E X KA. HE/AF 8 EHEIT
FEAEIEEARBMELNE, HEFAERAE

TR IR A LU, Tt d, R AT R R AT
BT R K, BAANMEAKTEE, GEATURETS, 5
BIR 2018 4E 9T 46, FOERATRHEA A TRBTHZETHEA, TER
F% 2 5t DDM BRI AT (Rl FIRG M2 AR L) BaE (7R
R RTHRATEA) WA, BB R TEE, %%
i, RATHHAF 2019-2021 44 F g K 15.1%/16.7%/17.1%,
E BT {14 0.96X19PB, %4357 214k %17 4.

AERR: P E. KERE”FESN.
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HMiEE (12) 2017A 2018A 2019E 2020E 2021E  HEKISHR 2017A 2018A 2019E 2020E 2021E
ERSHIN 201 216 216 242 271 LN 1S
FEBERAE 35 36 42 50 60 R 17.0% 14.5% 15.1% 16.7% 17.1%
=1 'ON 12 21 63 76 91 IRERIFBIEER -9.4% 11.4% 17.4% 14.4% 14.8%
[ELIZ0ON 248 273 321 367 422 BrErzlEnES 13.0% 6.6% 18.2% 16.7% 17.1%
BB RN ®) ®) @ (5) ®) BT EE -6.8% 10.1% 17.7% 15.7% 15.1%
W5 ETRes (73) (78) (92) (105) (121) RN -5.4% 7.3% 0.0% 13.6% 12.2%
RERIFE 172 192 225 257 295 FEBERASER -19.5% 2.8% 16.8% 18.4% 20.2%
THERE (53) (65) (75) (82) (90) Bl R -0.4% 7.2% 18.5% 14.5% 14.9%
HERIFIE 119 127 150 175 205 AU
ST (21) (15) (1) (24) (29) EREIEE 6.6% 8.7% 15.1% 15.2% 15.3%
EFIE 93 112 129 150 176 BYFRIEIR 17.2% 23.5% 18.0% 18.0% 18.0%
Birtalask (@) (BNt 18.2% 22.8% 10.0% 10.0% 10.0%
BEREER 3890 4803 5668 6688 7892 IBFHR AR 6.4% 7.0% 13.9% 13.6% 13.6%
BB 729 558 614 675 743 Hfth B 1R 2.9% 3.1% 3.1% 3.1% 3.1%
IR 5551 5942 6766 7686 8731 IHERERIGE 6.6% 8.2% 15.3% 15.4% 15.4%
ERE 11077 12043 13861 15966 18407 FRIGE 10.3% 6.6% 15.0% 15.0% 15.0%
FEREF 335 390 448 517 595 B fafEigiE -20.6% 20.4% 10.0% 10.0% 10.0%
St 11412 12433 14309 16483 19003 BRIRINERIGE 9.4% 15.5% 12.1% 12.6% 13.1%
EFEX 7226 7706 8861 10191 11719 ZSMHERR
Hitiit Stk 3186 3556 4122 4787 5570 TR
FFtR AR 318 384 443 511 589 i 39.5% 31.1% 31.1% 31.1% 31.1%
Btk 10730 11645 13426 15489 17879 EHR 60.3% 63.9% 63.9% 63.9% 63.9%
BRI 682 788 883 994 1124 Hfth 0.1% 4.9% 4.9% 4.9% 4.9%
WASSHENR HIREENS
SRR DAEFR(FRENEE) 74.8% 70.3% 70.3% 70.3% 70.3%
BREFECT) 1.14 1.31 1.50 1.75 2.06 N EN 23.0% 26.9% 26.9% 26.9% 26.9%
BIRERIFE(GT) 2.03 2.26 2.65 3.03 3.48  HfthEx
BRISEZGT) 6.78 8.01 9.12 10.41 11.92 HERE
BREE(T) 134.54 146.57 168.69 194.32 224.03 AREHER 0.86% 0.89% 0.89% 0.91% 0.92%
P/E 7.7 6.7 5.8 5.0 43 N 97.50%  97.69%
P/B 1.3 1.1 1.0 0.8 0.7 P SE 1.64% 1.42%
P/PPOP 4.3 3.9 33 2.9 25 R 0.58% 0.74%
BilE=i=tn ATEE 0.21% 0.08%
B (NIM) 1.87% 1.87% 1.65% 1.63% 1.59% |E 0.07% 0.06%
i$HZ(Spread) 1.71% 1.68% 1.49% 1.45% 1.40% REERE 462.54%  462.68%  418.61%  424.81%  426.71%
BEERRIER 5.15% 5.10% 4.93% 4.93% 4.93% BRI
eEall=d 2.12% 2.39% 2.53% 2.60% 2.67% BAFRER 12.93%  12.99%  13.07%  13.16%  13.16%
SRR 4.39% 4.63% 4.38% 4.40% 4.41% —RELFEE 9.37% 9.74% 9.42% 9.25% 9.12%
e AERAR 2.68% 2.95% 2.89% 2.95% 3.00% BL—REAFE 7.99% 8.51% 0.00% 0.00% 0.00%
BARE HithEiz
ROAA 0.88% 0.93% 0.95% 0.97% 0.98% DHNIEE 182 192
ROAE 17.65%  17.65%  17.55% 17.97% 18.41% RIHE 9378 10192
IRERIFEE 1.56% 1.61% 1.68% 1.67% 1.66% BRRA{Z) 84.82 84.82 84.82 84.82 84.82
KA 2 BWEERE TP RAAREEF Y
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AANEAFEEHF AT HIEFF R B @R T RA LS sy, APk IEP R T IRE. BRAR. EEEN. ATAENE
W, fhar. UM BRI E ., RRERBT ARANFEAE, FTYH, TH, WEFREEARREF o EARIEEE NSO AT SR A HE KT
177 R R

e 5 = W

CGEAHRBAFEYUETESZEY . GEFZENHEAH ELHEE LT (R4T7) Y BEF2017 47 A 10 REXLiE, BAFRHKEY
B EAKR AR, RERKMIEFF S P OE LR RERRCRZ SRR FARA . St aR i, FEF LR EANEI, &
BUH B, H R 3 W R AR T AR R TR R

Bk Z T FAURB IR E, FAEERTE, FUF ! BRELTHEMRERE.

.5 A

KR 2 Bt A PR Bl (AT AR K 3RO 2 ) B & of B Y2 kol o 3F 22 4% 88 8 b 55 2 46

AFEH KW R E L REFEP FRNSAT A RER . BARA, RARNERREFE” (UWTRREF) B, REFHUY, A
R ERIRAURE TRIES . REKBIEFFE B BRAST, EANMRMATGUEAB B, E8fkM, FAEENFR. & &
BERAEAT RALRANAT I EASARE, TRATAZ AN CEAAR. w3l . AL, FEWB AN KBOGERH T, BAE AR &t
THEEREENIA. MY SR,

APERKT RN ANTEGEAFELE, BRAETRIEE LR ERERTEM., RREFHENI. TE, ELRENARELE FES
F 2, HAEE AR AN B R A B RAT Y B E Rt AR . EEAEALT, AR P 1E BT R 8 B L A R
S A F AW, EEMEAT, A8 AHEA A B AR 0 W AP 5 By T 5K AU R E.

KPS EFERTNERTASE . AR FARRE Y KNIEFRHATIERR G, HEARE S RO A AR ER S RBERAELIRAT LS
TERNHRESL 53 F. KMEHFTHERRES RN AT L EAFEELS X F, ALEEARERBLS R FZRRAMES.
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KR E 7 8 F T ZO A
AR A7 kIR
B AT —— B AR 6 N RN XEAT Mk 38 Bk 8 15% L S e ——FOHARK 6 M A WAT L BEARILM I 37

el ——HHI AR 6 N A WM XAT LA BOKEAN T 5%~15%= 6;  Fl——HHAK 6 M AT L EERERIE TIHEF;
o ——FH R K 6 AN BRAMAE AT b 38 B KB T -5% 5% 8l B 8 — — PRk 6 A WAT L BRI TH 7.
T8 —— T R R 6 A WA AT k38 B 1B 5% UL E.

K3 E 5T
B g Ak FIN 18 H XK 5 A 6008 545 KAk KE 17 &
Hi%s: 518034 14 E: 86-755-83516207
A AR TFEIREEEIT/MAL 112 5 A KRE 8 B
Hi4%: 100044 f& F: 86-10-88366686
Lot BT EAN K EEEE 2005 AE S E
Hi%%: 200126 {4 E: 021-31829681
F4k:  http://www.cgws.com

[ Y
é K IR AE

GREAT WALL SECURITIES

http://www.cgws.com



