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ZHOMNGTAI SECURITIES

HIRARAT 3 FiF migisk:

SL 4= 42—
3%19\[5&43—(601939)/%&43_ ta‘}_{r__}——fj—-a ﬂgﬁ*ﬁ‘%%i‘gg

WA (RN 5] B AR BAE{E

L2 = FEAR 2016A 2017A 2018A 2019E 2020E
BAMAN (FFA) 555886 590433 632842 684650 739223

SHIE: BAEH HKE yoy% -4.72 6.21 7.18 8.19 7.97

HObiEB B S0740517030004 H A 231460 242264 254655 267187 280640

- ¥ E yoy% 1.45 4.67 5.11 4.92 5.04
HROKE (L) 0.92 0.96 1.01 1.05 1.10

Email: daizf@r.glzg.com.cn

N . BB E 15.38 14.44 13.56 12.95 12.47
AR RRE PIE 7.94 7.59 7.22 6.95 6.68
$habiE $4%5: S0740519050002 PEG
Wik P/B 1.18 1.08 0.96 0.88 0.81
Email: dengmj@r.glzg.com.cn &
MEeE: R BRES
B AR B EREL L EEFRHMEERFIHEHLPNICHE 3%, L FEFHL
SR (AR 250,011 B 2R EAT 5bp i%% O F Tk, 20 EEEBARIARS, #5454
FABMA(T 7 HR) 9,594 HHik 2 ZEES. ZILE L 12.9%09 5 bk, 4 a3F B R HLIE
T () 7.32 16.4%. 3. KEREEARPRE, 3EE NG RRFEH 1.43%, KL 2 EFE
T (E 7 ) 1,418,770 FP. BEFURRAA RILY A 0.82%, IRk 2 ZFF )\ 4g E4T 15bp, {2
B TE(T 7 L) 70,226 BARAT A T AR KT
B 5 AT b - 35 A& stk ) . _
B ERAL: RAKAWKRE K EAT 0.6 AAF 5. AR gk @it
40.00%
20.00% B 3EFETKREHER 2 FERFATRE; REWNFBHRBAKE 0.4
0.00% ANE L EE 6.8%; JFESFIENE N R ML E, SR 2018 FRHRS
-20.00% EEEEE ¥k . 1-3Q19 BIL. PPOP. )24 H)iE ) kb3 i 45 4 8.4%/6.7%/6.8%.
S233 333 8.3%/7.2%/6.8%. 4.2%/4.9%/5.3%.

e T YT HRAT e— 1R300
B EFEBG 25 2019. 2020E PB 0.88X/0.81X; PE 6.95X/6.68X (B A

: 41 PB 0.75X/0.68X; PE 6.37X/6.09X) , #Z4RATEHRE, A#ék
AAXBE B, STBHE, BILEMARRAEN, & —ANBATER, ZNE

1 3 fmfif ik AEIARAT 2019 A 4R WHBGNES S, REMNBREF BT,
i %2%E. 5 ROE #4:

2 EIRAAT 1 FRF@ifk: iR
SRATUE, b KA B XEBRY RSO T RANETINE, LARTATHBARATHK, &
BR: 1. BT TARATOEEE A SRS ( TH4RAT H R PB £ 0.67X,
EIRARATH AL PB £ 0.70X) , REFEN SR GEE (LG HTHET H
PERL B A 5.12%, JEIRARAT H ARG F /2 555% ) , Rka9E M KER
A|IEH AR 2. TGRS ERATIEF| ARG T, RAVPI BT F) 08 A TR
3. W 428 RATRIZH B FIARAT ) BURAE 5, BATHI B R T 1 feikis
E B .

B KRR SN TRATH. A& ZETRATH.

FHEXWREXZEHEEE PR
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ZHONGTAI SECURITIES IR RS

B EREE: 1. EERAALRFTHEA LMY 3%, LFE£F
F10 & AR EAT Bbp, EEK AT SR TK. 2. B GRARR RS,
B F o 3Rk 2 ZE O, IR 12.9% 698 bk, A AE BN
Flrbig 16.4%. 3. FEREERFA, 3FENE) FREH 1.43%,
R 2 FEFT. BEHFR RS A RILE A 0.82%, FRbL 2 T
4T 15bp, {28 AR AL T HAKKF.

B ERAE RABNILE G EAT 0.6 ANE 9. T A B rh3g ik g A

A & EI-PAEFH Y

B 3EETREKRR 2 FERFAETRE; RENFELREA KL
0.4NFLHEE 6.8%; VaE4A)IRMGE N R4S AMH, R 2018 Fk
MR S¥iE. 1-3Q19 TIK. PPOP. Ja& 448 R thigiz 55 4
8.4%/6.7%/6.8%. 8.3%/7.2%/6.8%. 4.2%/4.9%/5.3%.

BK: RGBT ILG F I

12. 00%

10. 00%

8. 00% A
6. 00% /\
4.00% \‘/

2006 N\
0. 00% \J
11¢ 30161017 1H17 3017 2017 1018 1H18 3018 2018 1019 1H19 3019

—2.00%

—4. 00%
—6. 00%

e 75| PP QP % AR

TR A8 MR, b RAEAATR AT

B 1-3Q19 k&R EKRIFH: EGTTHRLLG E-FAHMAE. F&. ALK,
B, AOTRETAHEEL. RE. @ALRTRKREAERL, AR
LHETREENR: 1. &£ T, AETHRAMRY. 2. &, Hlpoat
WS H)E G T AkIGIR. 3. REMTAEE RS TR . AR ARG
R 1. AR MERE. 2. RAT IR 2 TR,

BR: BRBITLEHRIS (RBFAK) B&: BRBITLEIERGS (BFHL)
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ZHONGTAI SECURITIES NGRS

3018 | 2018 | 1Q19 | 1H19 | 3Q19 3018 |40Q18 | 1019 | 2019 | 3Q19
ALK 6.4% 6.2% 6.8% 7.0% 5.8% AR K 1.5% 1.3% 2.1% 2.5% 0.6%
FEET K | 3.3% 1.3% 23% | -2.4% | -2.0% 2EEY K | 3.9% -5.8% 1.7% -2.3% 2.4%
EI 3N PN -2.3% | -0.3% | 3.9% 2.1% 3.0% B[N TN -6.4% | 3.3% 12.0% | -7.6% -2.0%
BAR 0.3% 0.3% -0.1% | 0.5% 0.1% PRA -2.5% | -16.0% | 30.2% | -1.9% -4.2%
K& 24% | -4.7% | -2.4% | -1.8% | -1.4% & -6.0% | -29.0% | 70.3% | 8.7% -5.5%
Flk 0.9% 2.1% -0.7% | 0.2% 0.4% Fk 1.2% 6.7% -25.1% | 0.3% 1.0%

KR NE VAR, FRIEFFRR AT

KR A R, ARSI AT

4 EBRNIRIE 3 %: SHIES)

B 3 EESAGEAIR LA 3%, EF 4 EFFIARIRYE 0.3%, [k

I 2.3%; 3FEEEEH4HE £ 2.13%, R EAT5bp, &£ EAT
BRI AR AT NG T A ek AR 3 B AR
#A R EAT 12bp. A48 F M SRk 45T 8bp. 7 sk a8 R4S
Bt £ BRG] ST LIRS, THE AR SRANT & A
RI. B TRATFE RIS FAS) TR EmR L, FERFFE, FE
BRBEMTTIL, WiRASF L FEA 3 FEHILRE: AN TER
1B & TPt kIgit 69 (5.8% V.S. 1.4%, T EHEiE 4.5%) . f
fiesn Bt A BAT & EATEAATE R, WLEMF NG R Afon 69 A4
HRFLEIE.

BE: BRBITEFEFWAPEE

BE: RRBRITUBEFE (LFFI)

2.25%
2.20%
2. 15%
2.10%
2. 05%
2. 00%
1.95%

1. 90%

301620161Q171H173017201710181H183Q018201810192Q193019

— i S E

3.75% 5. 00%
3.70% 4.50%
3. 65%

4. 00%
3. 60%
3. 55% 3. 50%
3.50% 3. 00%
3. 45% 2. 50%
3. 40% ) oo
3. 35% — "
3. 30% 1.50%
3. 25% 1. 00%

201610171H173Q1720171Q181H1830182018101920193019
—— A AT MG R e—t R GRAE ()

KR N8 MR, P RAESATR BT

R S MR, b RAESBT I PE

R AR RBEEA: FAREMRERESFE, T owmTHhL

B AT A, ALT S EMERFARTAEZ, K 0.3%, T 2RRF

BAFAB TR, AT oS8R FER, 1. FRIFLIGEIE
FAast P44, I i@ AT Thp £ 2.28%, b4 &% F 4 4 324 £ 61.6%.
2. AT IRIG e — 2 AN, A LT R —E X4, 3FEM
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ZHOMGTAI SECURITIES

oea) BF

FILFIRLIG 2.5%, LA & LS E 25.5%. 3. Flkakd A
2 IR RIS A m E gk SRR, HKk-3.6%, &THEZE 3.9%.

R sk W R KATH Sk R B, A3k 4 B WFsha s A & e A
1. BHIRIE 1.37%, &rbit & Rk pisie E4708 AN B 052
85.9%. 2. 3 fi fhsn @ A A A, KAk, Bk i 1R 931 R 3% 13.6%.
-11.1%.

BlR: BREBRITH S T HHEE A & 2

Kk &bk

1Q18 1H18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q18 1Q19 2019 3019
ek 1.93% | 2.28% | 2.33% | -0.14% | 3.21% | 2.21% | 2.28% | 59.59% | 59.06% | 59.87% | 61.06%
RAAH 0.40% | 0.84% | 6.23% | 255% | 4.63% 1.19% | 2.49% | 24.80% | 24.90% | 25.00% | 25.50%
B AR RAT -7.05% | -4.05% | -0.94% | -0.28% | -9.16% | 3.16% | -3.63% | 11.13% | 9.71% | 9.93% | 9.55%
R Ak 87.76% | -10.20% | -3.24% | -10.16% | 46.61% | -17.00% | -25.68% | 4.50% | 6.34% | 5.22% | 3.87%
A 8K FA | 3.16% | 0.44% | 2.57% | -0.01% | 4.14% | 0.83% | 0.29%
ik

1Q18 1H18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q18 1Q19 2Q19 3Q19
B 3.27% | 0.39% | 1.55% | -1.72% | 5.56% | 0.83% 1.37% | 84.07% | 85.12% | 85.06% | 85.86%
P&y 2.37% | 11.92% | 13.85% | -0.30% | 0.54% 1.20% | 13.62% | 3.85% | 3.71% | 3.73% | 4.22%
Rk 7 -3.43% | -259% | 5.51% | 4.65% | -3.66% 1.39% | -11.10% | 12.08% | 11.16% | 11.22% | 9.93%
&R RA | 2.43% 0.40% | 2.41% | -0.94% | 4.26% 0.91% 0.43%

AR IR 8 AR, ARSI PT
xR E AR

2. REHKE

BREA: 1. FRBE

REEFF. FFEFURRFERNE L
. 3FENGRREH 143%, A2 FEHTF. LEFURRAEL
A H 0.82%, IRk 2 Z M@ E4T 15bp, 42 B A% 4 F 4K AKTF.

0.8 4B o E; KA 3.11%, 36T AT 1bp.

Kok ANE ) EARFEE . K& B 2 % 218.3%, LIk

BR: HRBATHS N B

3Q18 2018 1Q19 1H19 3Q19 BEMES | FESH
RRBE
RRF 1.47% 1.46% 1.46% 1.43% 1.43% -0.03% 0.00%
TRAERE (BFFI) 0.78% 0.77% 0.68% 0.67% 0.82% 0.05% 0.15%
RRAERE (RiTF10) 0.52% 1.26% 0.68% 1.42% 0.60% -0.66% -0.82%
T RAGA SR R 28.52% | 80.40% | 33.39% | 89.87% | 34.42% -45.98% -55.45%
XiEEX L N.A. 2.82% N.A. 2.80% N.A.
(RIE+T R EH N.A. 4.28% N.A. 4.23% N.A.
AR
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ZHONGTAI SECURITIES NG -323
ok 1.28% 1.43%
W R 87.48% 99.86%
W) 90 A E/REE B N.A. 0.88% N.A. 0.96% N.A.
] 90 KA E/IR R AR A N.A. 60.07% N.A. 67.18% N.A.
REBLE
ERaA (ER) N.A. 1.07% N.A. 0.99% N.A.
wEBEEF 195.16% | 207.90% | 214.23% | 217.50% | 218.28% 10.38% 0.78%
RAEITTHE R 2.86% 3.04% 3.13% 3.12% 3.11% 0.07% -0.01%

P%#‘P%ﬁ /A\;]}”ﬂ'?g\, CPZT\"LE&JQ{H%};)T

HSIEEMAF LI 16.4%: F4%. Hed e

B SFEFRER2FEEA. ZTARK 12.9%H BREE, FEEEe
FEBNF LA AR, F3h4dE LRAR I 16.4%, it 5244
ATF. WTFRAT. RIZ LGN ZIE I K. BRI BN F] 13
37.2%, ~AMME. HFKRAHFINRZIE K.

FA

B ARARARR R ET 0.6 NE 45, 2SR AL 25.8%, %k
F 47 0.56%, HPEEFFELIEK 6.9%, TR IgiEI 1 FEN
5.6%% It 4%t

B BO—BFRALEERA, 3019 B —AERARE, —BREALL
BOFRRAEELSA A 13.96%. 14.50%. 17.30%, IRLIRF 26. 25.
24bp. R AnAR F = B k3g 2.2%.

A3 1121 7K,

B A REAES: 1. iﬁ%—/f@]zﬂ%;&é Rt
Ak B (KRIEA BRI 0.01%

FI B R A 0.06%. 2
% 36.78%. I %@ MIF 0.03% % 0.17%0

B O3FHEBC 3] 2019. 2020E PB 0.88X/0.81X; PE 6.95X/6.68X (H
A 4T PB 0.75X/0.68X; PE 6.37X/6.09X) , #XBATEBEHKE, 43
AR, SRIBIFAS, HILFERmAAREEAN, TE—RGBITER,
BMEBEHFENESE S, RENFLBEHBAT

B REBRT RN TRPGEINS, LHERE AT H BT HK,
B LB FTARAT YA EAE 9'*1}?«13( I H4RATH R PB £ 0.67X,
HEARATH L PB £ 0.70X) , REFAMLRGLE (ST HEAT
H I8 F A 5.12%, HiX4RAT H IR EF /£ 5.55%) , ARMEA X
EFemEFFR 2. THIDSRAT LA TAREZ T, RAVP| Bk A)0&
AR, 3. 37408 KATARAZK BN 19 BARAT 0 B RAE 5, RATPIWT R
Yt Faik e KBl .
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ZHOMGTAI SECURITIES

B&: BREFRITKEFRELERKZZE (2006 FE5)

T R4RAT HIRARAT
9 A-FH 5.52% 5.75%
ik &L 4.72% 5.10%
ik &ikrRid 4.88% 5.30%

SR Wind, P REABEIPT

B RRT: QFTRE8WMA. A8 28R,
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ZHOMGTAI SECURITIES /A\é] .!5\1;[‘

BAx: BIRBTREATREK

2017A  2018A 2019E 2020E FBR (BFL) 2017A 2018A 2019E
PE 7.59 7.22 6.95 6.68 HAEMON 452,456 486,278 531,625 578,426
PB 1.08 0.96 0.88 0.81 Fafon 117,798 123,035 125,496 130,516
EPS 0.96 1.01 1.05 1.10 R T IN 590,433 632,842 684,650 739,223
BVPS 6.80 7.59 8.28 9.09 V4B ERE  (159,118) (167,208) (181,432)  (195,894)
R AF 0.29 0.31 0.32 0.34 WHFTAIA 427,149 459,148 495,599 535,216
8 A6 ) 2017A 2018A 2019E 2020E W& (127,362) (150,988) (160,159) (182,667)
%8 E 215%  2.17% 2.20% 2.20% HLAT ) 299,787 308,160 335440 352,548
FBoM 4.18%  4.25% 4.20% 4.20% G A 243,615 255,626 268,352 282,039
NN X 3.56%  3.62% 3.61% 3.59% )28 B3] A 242,264 254,655 267,187 280,640
B AT 8 F 1.34%  1.39% 1.39% 1.39%
it & AR 157%  1.63% 1.62% 1.64% R EB 12,903,441 13,783,053 14,816,782 15,883,590
ROAA 1.12%  1.12% 1.11% 1.09% i 5,181,648 5,714,909 6,343,549 6,977,904
ROAE 14.44% 1356%  12.95%  12.47% Bl Ak = 708,598 1,038,521 1,246,225 1,370,848
PRAMNA 26.95% 26.42%  26.50% 26.50% £ N v 21,708,067 23,104,131 25,280,814 27,408,397
b 4 b HARHE 2017A  2018A 2019E 2020E K= B 22,124,383 23,222,693 24,891,433 26,446,431
RN N 8.30% 7.48% 9.33% 8.80% A3k 16,363,754 17,108,678 17,964,112 18,682,676
ERIT N 6.21%  7.18% 8.19% 7.97% R Ak 5 A 2,651,560 2,432,854 2,919,425 3,357,339
WAEATA)A 9.97%  7.49% 7.94% 7.99% EATAR A 596,526 775,785 930,942 1,070,583
V38BN 8] & A 467%  5.11% 4.92% 5.04% it & AT 19,611,840 20,317,317 21,814,479 23,110,598
BTG ON -0.60%  4.45% 2.00% 4.00% A &R 20,328,556 21,231,099 22,723,415 24,073,540
REA R 9.75% 6.82% 7.50% 7.20% FEA 250,011 250,011 250,011 250,011
XN 6.10%  6.43% 9.42% 8.42% I BENE KAEMREA 1,779,760 1,976,463 2,149,861 2,352,918
B3R A 6.24%  4.55% 5.00% 4.00% FiA & AR %41 1,795,827 1,991,594 2,168,018 2,372,891
& R AT 6.47% 3.60% 7.37% 5.94% FARI 2017A 2018A 2019E 2020E
KER=E 2017A 2018A 2019E 2020E TRARE 15.50%  17.19% 17.11% 17.13%
FRE 1.49%  1.46% 1.45% 1.45% B KRR E 13.09%  13.83% 14.00% 14.25%
WEBEE 171.38% 209.07% 213.15%  241.56% AAT R 12.32 11.66 11.48 11.15
W 2.55%  3.04% 3.10% 3.50% RORWA 1.96% 1.92% 1.89% 1.84%
FRAARE 0.66%  1.26% 0.98% 0.68% R AR % # 58.40%  58.82% 59.26% 60.24%

()'2‘:\7%"_%/}?‘ /A\E"] M#E\, *ﬁiﬁﬁﬁﬁ%ﬁﬁ
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ZHONGTAI SECURITIES IR RS

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-8- FHELW iR ELZ BN EEE R




