ERFRIRE
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.m#mﬂma

BEIPE: BEF (4
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1 {43 H 4247 (600036 SH, ¥ H): Bk 7 7%
X, BEBAAFHAHKREL) 2019.08

2 {BBH4AT(600036,38 #): F Al %,
% B £ IRz AT) 2019.04

3 (B 4RAT(600036,38 +F): RAEA 2] A,
MAU & F Kk #3h8) 2019.03

—F BN ASE

HUATAI SECURITIES

AEERESE, ZELLRARLE

7 447 (600036)

AR RZERA, f# “ER” PR

RBEHITT 10 A 30 B AAH 2019 SF=F4, 1-9 ABREAFERKL
+14.6%, ¥k 1-6 A £ 1.5pct, A4iAgd &AM, N AER KK
Eir, AENRBEER, FEARERF, BRIMEARE. KRONFRLN 3
2019-2021 4 V3 & 4 414 3% i% 14.8%/ 16.0%/ 16.9%, EPS3.67/ 4.26/ 4.97
L, BAH 39.89~42.17 7T, 4 “IEHT R,

BEFTH, §FhA%

1-9 A B MR g K 10.4%, % 1-6 A L4 0.8pct, TAIgERA £ &%
FEAENIR T . & EEARE, 1-9 A4 &L EHR 2.65%, % 1-6 A Tk
Abp: ZEE 4B EH 257%, R =% Tk 12bp, & £ & IAKE S K
GFERE KK, BRBLTE AT T @GR, T EE SN
HHRBEHAGE SR AIORKRBER, FARE &, SIEEpt
£ 12.3% (6 A KK 10.0%), FHMEA, EFEL Z G, #8857 HK%E S
VIR 3FN=6: 4 BB, {23038t N RHhb —F A BT, RN S
BB AR F TR dF F I, & — DA AT % 2 R 2 0ok (47,

MEEEDE, TAREAL

1-9 A F DA R Fb+7.9%, % 1-6 A +3.9pct, 3k ik 2017 F AR =,
BAVINA P NG & LIRS REAME FRE L H5EEEE, 1-9 A
FTERFTERREMRA-14.2%, MFhak 1-6 AIF 6.2pct, W 'gEEF
%% & P EDEN B4R £ 36% (1-6 A A 32%). EMHA ST, Q3
LAEMINE 212 e, A EFFRNFR (2541L0), B TAR
BT FRE, BAEABEAT Ak, TRAALNALILIF. ZATALL
F33rpk LS 30bp AL, HHliA 15.44%. 12.66%. 11.90%, 44k &A%
WAITZ B 8 AEF AL HIAAT 500 L TAKE:AM, BT A RAN

AREZRGTHR, RERZECANG

9 ARRRTEHRE 1.19%, 3 6 AKTMHE 4bp; REBEZFUEALAZE
409%, % 2002 & L7 ARG FH, BLELFRITHE, ETRDITHE .
Q3 I RBAAMK AL BF T %, FRARAAIK, mKEEZFEVTRAN
2, TERTIRRETHERE (L) XA 0.34%, 2F )T Q1. Q2

RKPEFRE B KEE &I, BARMHM 39.89~42.17 T

BTN SR AR AR, FUABEARE, AAFM 2019 £ 2021 SF 244
AR A 14.8%/16.0%/16.9% (AT:4 13.3%/14.4%/16.9%), EPS #
3.67/4.26/4.97 = (#1:k 3.62/4.14/4.84 %), 2019 % BVPS22.79 © (&
k2275 ), 3 PB1.55 4%, A4 Wind —Z M PB 4 0.83 1%, »
SRR ARET >, mKktd, TERAEAARE, SUSEFTTREL
KB, 4 ¥ 2019 F B 47 PB 1.75~1.85 4%, H#R{rd 39.81~42.09 T L
A ZE 39.89~42.17 7., #i “3EEF” FL,

(%) (€3]
33 24,352
21 18,264
9 12,176
4) 6,088
(16) 0
18/10 19/01 19/04  19/07
m— 3 (% ) R ARAT
i %300
FH AR Wind
o8] K AR A
BRA (BFRK) 25,220
RBARE (BHRK) 20,629
52 B AR KT (L) 24.57-38.38
B (FF L) 893,035
BERE (AAR) 7,305,925
AT (L) 23.65

RIeT: ZFTATARRY, &R BLALTB.
ZERMAEARE A

P 4 2017 2019E 2020E 2021E
FAgN (BF L) 220,897 280,108 315932 357,206
+-% 5.68 12.69 12.79 13.06
13 B BN 8 4 ALE (B 77 L) 70,150 92,499 107,327 125,443
+-% 13.00 14.82 16.03 16.88
EPS (T, R##i#) 2.78 3.67 4.26 4.97
PE (4%) 12.73 9.65 8.32 7.12

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/2019/10710208/5e852b89-2e24-4e5c-8a4f-1b72571577f4.pdf
https://crm.htsc.com.cn/doc/2019/10710208/5e852b89-2e24-4e5c-8a4f-1b72571577f4.pdf
https://crm.htsc.com.cn/doc/2019/10710209/64682cce-0aaf-4fb3-96fa-92acf11a5a03.pdf
https://crm.htsc.com.cn/doc/2019/10710209/64682cce-0aaf-4fb3-96fa-92acf11a5a03.pdf
https://crm.htsc.com.cn/doc/2019/10710102/bd54705f-3acb-4e85-9e32-7b27257df355.pdf
https://crm.htsc.com.cn/doc/2019/10710102/bd54705f-3acb-4e85-9e32-7b27257df355.pdf
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HUATAI SECURITIES

i

H&1l: 2018Q1-2019Q3 %4 Ritja &4, Fik. PPOP ¥
== )2 &% F)IHY0Y% e 5 XN YOY % PPOP-YoY%
16% -
14.6.% 14.6%
0, 4 0,
12% 13.2 0% 10.4%
%
10% - 9 6%
8% -
i 8.3% %
6% -
4% -
2% -
0% : : . . . )
18/3 18/6 18/9 18/12 19/3 19/6 19/9
TR KRR NS MR, £ RIERF AT
B%2: 2015% 1-9 A £ 2019 # 1-9 A %4k ROA. ROE M%3: 20184 % 20195 19 A R4 &£, HAE
(L ROA —@— 5 /LROE (%) m 2018FY 2019Q1 ®=2019H1 =1-9M2019
19.50% 3.0% -
1.60% - 0 18 360, 18.66% 19.07%  19.19%. 209 0 2.78%2‘70%
2.65% 2.65% 0
1 37% 2.57% 9 2.58% 2 549
140% 1 1.31% 1269  1.30% L 16% 2.5% - 2.44%
1.20% -
L 12% )
1.00% A 2.0% o
- 8%
0.80% -
1.5% -
0.60% - r 4%
0.40% - L 0% 1.0% -
1- 9M2015 1- 9M2016 1- 9M2017 1- 9M2018 1-9M2019 HEE A E
AR IR NS MR, S RIERST AT TH R NS WIR, R AE KA
M&4: 2018-2019Q3 # >, K&k, AHRALMER B45: 2018Q1-2019Q3 FRA WK ERK LB L%
—— i E B YOY% 3 B Y0Y % m— A R —— R REHE (F)
15% . 9 o 1.48% 0
e T B 2 YOY % 115% 012.9A) 1.43% 1.42% 1 5c0, 1.35% - 1.5%
12% 11,00 A\ 222 500% A 1.23% 1.19%
2000 2%
394%
400% - 363%
9% 11.5% 9 |
° 10.0% sogop 316% 326 me’ 0.9%
6% 300% 1 - 0.6%
3% 200% - - 0.3%
0% + : . . . . ) 100% 0.0%
18/3 18/6 18/9 18/12 19/3 19/6 19/9 18/3 18/6 18/9 18/12 19/3 19/6 19/9
HoRR: NS MR, £ RIERF LA TH KRR NS WIR, £ RIERF LI
EFARRERNE LB PR RIERIE EA4T L IFRATE
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HUATAI SECURITIES

BA6: 2017-2019Q3 4K ALRRE B4&7: 2017 % 1-9 A £ 2019 4 1-9 A ¥ FDICA & Eb BUR AMC AL
—_——FRERE —BRARRE dl 5 —— RN ()
17% =A% — R H AR FE 15.86% 35% 1 - 40%
15.48%15.51% 469415-68%>-0070 449 28.2%
16% 1 153106 15,0806 >-46% 15,0905 44% 30% 28.1% N 27.5% 350,
0, 0f -
15% ¢ 25% W 30%
14% - 20% 4
13.02%12.91% 12.84% Y=
12.72Y : : .629612.72% 12.66% 27.6% 25%
13% | % 12.51% 12.62%1 12 1000 0 15% | 0 27.6%
L 0,
12% 412. 10% A 20%
12.06%11.98% 11.97% 1.92% 11.90% - 15%
0, - 0, . 0 . (1] 0f -
11% 11.61% ©11.78%! 11 4208 5%
10% . . . . . . . , 0% . . . . . . . ~ 10%
17/9 17/12 18/3 18/6 18/9 18/12 19/3 19/6 19/9 17/9 17/12 18/3 18/6 18/9 18/12 19/3 19/6 19/9
AR R NS MR, AR AT Er HAEA L F R A
TR NS WAR, Al KT AT
B&8: T AR LTS PB 4L (2019/ 10/ 30) (Wind —Z )
RA [k 2019 4 PB 444 (4&)
601998.SH A2 4R AT 0.68
000001.SZ B RAT 1.23
601166.SH 3Lk 4R AT 0.80
000001.SZ B RAT 1.23
600015.SH T BT 0.54
600000.SH R AT 0.75
600016.SH R AT 0.60
F3444 0.83

AR R Wind, 4R GE R AT AT

EiF A RN E & AR RIEFILF AT LI BAT R
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i

H£&9: WM&HM (57 L)
2 Rk e 2017A 2018A 2019E 2020E 2021E| #Aid&M%E 2017A  2018A  2019E  2020E  2021E
B 6,297,638 6,745,729 7,636,689 8,682,980 9,915,261| #F| &l A 144,852 160,384 182,036 203,880 228,346
RBHA T 3,414,612 3,749,949 4,558,037 5,340,255 6,183,014| F%: % 4k 64,018 66,480 73,128 83,366 95871
B 1,578,356 1,649,617 1,837,918 2,002,596 2,187,836| & 1% Ml 70,431 81,110 91,407 103,097 116,566
B AR 5,814,246 6,202,124 7,023,958 7,990,305 9,128,766| 1% & ATAiH 150,606 167,334 188,569 212,676 240,448
BRAEH 4,064,345 4,427,566 5,034,846 5,725,511 6,628,252 it fEE 59,926 60,837 66,289 70,794 74,618
8 Ak 1 4 1,252,310 1,158,231 1,224,692 1,315,320 1,414,027| Fii3#t 20,042 25678 29,483 34,210 39,984
M AR AR S 483,392 543,605 612,731 692,675 786,494 44l 70,150 80,560 92,499 107,327 125,443
BAIRES 2017A 2018A 2019E 2020E 2021E[#k A& & 2017A  2018A  2019E  2020E  2021E
41k ROAA 0.32% 0.39% 0.41% 0.42% 0.43%| S A 425,689 425,690 574,845 654,422 747,840
41k ROAE 15.90%  15.79% 16.10% 16.54% 17.06%| # A4 57 546,534 546,535 707,120 800,153 909,418
EN N & 4.08% 4.30% 4.30% 4.40% 4.50%| WA i 2 3,530,745 3,530,746 3,997,079 4,544,712 5,189,694
it & AR AR 1.77% 1.90% 1.81% 1.95% 2.09%)| R I&AaAL# = b & 56% 52% 52% 52% 52%
ARACN 32% 33% 33% 33% 330%| Hou—SF AR 12.1%  12.1%  14.4%  14.4%  14.4%
—ARALRE 13.0%  13.0%  152%  15.1%  15.1%
W& 155%  155%  17.7%  17.6%  17.5%
AKAES 2017A 2018A 2019E 2020E 2021E[% 2R & 2017A  2018A  2019E  2020E  2021E
3 8.3% 9.8% 21.5% 17.2% 15.8%| & BAL A & 150,432 191,895 229,783 267,514 304,497
B 6.9% 8.9% 13.7% 13.7% 15.8%| 71~ R 5F3k%n 54,975 50,999 52,417 60,345 66,158
A BN 7.6% 10.7% 13.5% 12.0% 12.0%| 1~ R5F3k & 1.61%  1.36%  1.15% 1.13%  1.07%
LRSS ON 5.2% 3.8% 10.0% 14.0% 15.0%| % & F 5% 262% 358% 417% 422% 439%
R g 8.1% 15.2% 12.7% 12.8% 13.1%| 5tk 4.41%  512%  5.04%  5.01% = 4.92%
%A1 13.0% 14.8% 14.8% 16.0% 16.9%| 13 Bl s A 1.90% 1.78%  1.77%  155%  1.40%
BN L 2017A 2018A 2019E 2020E 2021E/E{E 547 2017A  2018A  2019E  2020E  2021E
F) 8 Bl 65.6% 64.5% 65.0% 64.5% 63.9%| PB 2.00 1.76 1.55 1.36 1.19
FERBEN B 29.0% 26.7% 26.1% 26.4% 26.8%)| PE 12.73 11.09 9.65 8.32 7.12
A 555 R & b 31.9% 32.6% 32.6% 32.6% 32.6%| EPS 2.78 3.19 3.67 4.26 4.97
R Sk 27.1% 24.5% 23.7% 22.4% 20.9%| BVPS 17.69 20.07 22.79 25.95 29.65
AR LAY 0.84 0.94 1.10 1.27 1.48
BBl s 2.4% 2.7% 3.1% 3.6% 4.2%
TR RR: NN, ERIERTF AT
PE/PB - Bands
B%10: BHHKITH L PE-Bands B4x11: RBHHKITH X PB-Bands
(%) B RAT 5x 10x () 1BHBRAT 1.1x 1.3x
100 - 15x = ==:20X | === 25x 50 - 1.6x —==:18X || === 2.0x
80 - U T 40
60 - g =TT ! —r—=-=-=""" 30

20 M
—

20

10 A
0 T T T T T ) 0 T T T T T )
Oct16 Aprl7 Octl7 Aprl8 Oct18 Apri9 Oct16 Aprl7 Octl7 Aprl8 Oct18 Apri9
FHRB: Wind, $RIERFF AT

EIEA RN E & B YR RIEFIRE A AT LI BAT R
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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
RIEKE BN RN ZFLE. EDEGFAF EZANART LG EARZT B, 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 A O F P s tE a9 C B N, 5 ARG PTIR Y IEF RAL AR R AR L8
AERXR BHEEFTOWHRLT, Ao AL B KA TR 2 HH RE PR 6 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 KAAFALATR) KAZRAC AN SR A o o dEAF A 8] Rl B 24T 31 AL )
KE), HELFOEEAER, FEAELHN “ERERFRA” , BARFHARE AT
AT R G5 A . BT Ao A SR E L AR T o P ARE FAEA
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



