PIRiESs

ZHOMNGTAI SECURITIES

G

4= 4= #‘é‘ﬂﬁ&‘? Q%&f’]—sé*&:
¥ [E 4847(601988)/4RAT W PRI, A AL
WA (RN 5] B AV TR BAE{E
WA 18 A7 2016A  2017A  2018A  2019E  2020E
ZlEAN (BFT) 346053 384413 435911 450597 454713
SHF: R ¥ K& yoy% 0.91 -0.59 4.89 8.23 7.96
HLEHHE: S0740517030004 A1) E 139432 156911 169595 170845 164578
b5 ¥ K& yoy% -3.67 4.76 4.45 4.18 4.48
, , HROKE (L) 0.54 0.56 0.59 0.61 0.64
Email: daizf@r.glzg.com.cn o
A AR FRFRAE 12.12 11.86 11.58 10.77 10.07
P/E 6.89 6.56 6.27 6.01 5.74
ALIE B 45 S0740519050002 PEG
i P/B 0.83 0.78 0.72 0.66 0.60
Email: dengmj@r.glzg.com.cn &
BMRBE: Rk BEEE
ARRIA
BT 7R 294,388 B EREL 1 MGG ERAFESH. 35T PPOP ik iy L @)
B RA(F 7 IR) 210,766 L, FEA AR R ARIFFAE. 3Q19 2 F k. PPOP. Ja844]IAF it
T (L) 3.69 ¥R 5 A H 8.8%. 9.7%. 4.1%. 2. ENHFH 3 FE4A LMAKILE
(B 7 ) 1,020,156 A7 4.2%, HF 3FELFHFWELE 1.77%, Fb BT 3bp. &£ LT E
AAT(E R 777,725 ZRA FHRHTR, FOTAAREEMFNRENHBENEFT, &
B b Ak 5 £ Boat b ébﬁ@ﬁ%&ﬁiﬂ%?ﬁfﬁ%ﬁ% 3. ﬁﬁ%%%ﬁv‘l% M;&Fﬁ%ﬁ e
Foff FAL T IR LIG iR A B, 2 A ST B R EAE; & bAd &3~ el LA,
40.00% R W = Ao AR ATIALIA b R
20.00%
0.00% B FRAE: 2EFNRRS ARG A 0.59%, IRk 2 Z % ) & L 4T Sbp,
2008 8 8 I 8 B 2 ERABA FEMAF . ERER R EAGRAALTHEN,
e T I
e 1 [ LT e 1300 B 3 FETHA PPOP #igdp & ek b, V3845 HM @ RHEFH,
1Q19-3Q19 44k, PPOP. Va&F4)ERF 3Gk 573 A4
11.3%/8.3%/8.8%. 12.6%/9.4%/9.7%. 4.0%/4.6%/4.1%.
B
Lt ik b E4RAT 2019 4 ¥ 4R B BFHE: A3 2019E. 2020E PB 0.66X/0.60X; PE 6.01X/5.74X ( BA
FHFIRI, R RERTA 47 PB 0.75X/0.68X; PE 6.36X/6.08X) , W E4R4TA ) $IRE BRI,
i HRIA B BAR S, NS HE SRS, ERBREAE,
2 i tm i ¥ E4RAT 2018 SR
AREIRRSI, BREET m LRk FRATOREIS, TR L. BT TAATO LA LR,
TR 3 ( TR4RATH & PB £ 0.68X, HiX4R4T H i PB £ 0.68X, + E4R4T
HAXPB % 0.46X) , REXAEMTREHEE (SHI4T. #47. PATH
PERE 8% %) 4 5.10%. 5.60%. 6.55%) , Ak9E AN KREXL@IE “F
= 2. WIHISBATIER) ZARZF, RMFIBEAEEA R, 3. T
B 3e08 KATRIB R BH 9 RARAT B BURAE 5, RAVPI BT R T 410 Fn ik ib 1049
Fe).
B ARRT ZFTRLMY. A8 2T AT,

FHEXWREXZEHEEE PR
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ZHOMGTAI SECURITIES

28] B

EREE: 1. LHEEAPHEZE. 3 5P PPOP ¥k 45 & 18
w1, AR R IR R P AL, 3Q19 AFEH. PPOP. Va#44)id
Bl rb3gig 455 4 8.8%. 9.7%. 4.1%. 2. BHH3h 3 FE S A LA
IR EAT 4.2%, H ¥ 3FEEFFELE 1.77%, IRk 247 3bp.
&£ PATEZR A AR TTAR, TR 5] ARAEEM & 507 E A HRE
HEFT, ST ERAENAGRAITER. 3. KE-EMFHEAE.
IF i F, RBARAR TGk AN, A LT FHRIIE &
P R ) LA, Bk R e A AT AR IR L R T,

ERRR: 2 E KRR A A RG] A 0.59%, TR 2 25 ) #g_E4T 5bp,
{8 EMAB R FRAKAKT . BARE KR EATFAM TR EN.

A PPOP ik i3 5.9 L

3FE A PPOP ¥k 35 .5 0 8k L, 13844183 % RiG-F44.
1Q19-3Q19 442k, PPOP. Va&FA)ERF 3Gk o5 A4
11.3%/8.3%/8.8%. 12.6%/9.4%/9.7%. 4.0%/4.6%/4.1%.

BR: FERTILEEF I

BK: FERTLG R E (B 1HL6 £ € & FRAT

1Q17 #EEXRITH )

20.00% 40.00%
15.00% 30.00%
10.00% 20.00%
5.00% 10.00% //\_
0.00% 0.00% % -
- oo oS T S S T 0 g
-10.00% -20.00%
— e PPOP A — AL YL\ em—PPOP AT A
KR B MR, P AR AT KB NI, F ARSI AT
B 1-3Q19 k&R KIS BTG EFAHMAE. F&. RA.

RO TRETAHLEE. RE. k. WAEEETURTMHFI, AR
LHFRREENR: 1. &£ AT, A@aTRARY . 2. F&aT kG
EE ARG IR, 3, AT ARG R @ 7T kRS . ARRTRRFGAA: 1.
ARG MG ALE . 2 AT 4950 2 RIS . 3. AL F @1 TT akIg %
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ZHONGTAI SECURITIES 23] ETR
BR: FERTLGHRIS (RBFH) B&: FERTAGIERIFD (EFHL)
3018 | 2018 | 1Q19 | 1H19 | 3Q19 3018 | 4Q18 | 1Q19 |2Q19 | 3019
WAL K 7.8% 8.8% 9.0% 10.0% | 9.1% ALK 2.0% 2.6% 1.9% 2.3% 2.1%
FEET XK | -3.0% | -25% | -2.4% -4.7% | -4.0% BEEYVK | 1.7% 1.3% -8.2% 1.0% 2.1%
|38 SN -09% | -1.4% | 4.8% 3.0% 3.6% EI NN -5.8% -1.9% 14.9% | -6.1% -2.4%
R 0.5% 0.9% 1.3% 1.1% 1.0% PRI -5.3% -5.2% 11.5% | 1.6% -5.6%
K& -1.7% | -2.7% | -14.6% | -1.9% | -0.1% & -20.4% | -33.4% | 75.0% | 31.2% | -24.5%
FLAL 2.2% 1.0% 7.0% -24% | -4.4% il 2.2% -0.5% -10.4% | -8.3% 3.0%
R G MR, P AGERSRR A R A MR, AR AT

2 F) BRI 4.2%: EWEEF)

B 3FEAFLEINIRL AT 4.2%, EF ALK FZHARIRILIE 1.4%; 3
FESFENSEEE 1.77%, KL 4T 3bp. B £ EATEERE At
FTak, 3FERZmik s FIRIFF. A frontt &5 0 IRk T 4T 3bp.
I P58 T LM A ARARST o T AR FATI# ok, Rse REM A,
B#ob b EARRASE 4, TITAE) ARAEEME S RENMREGT X
T, BT ERAE ) AR FTE AR,

BE: FERITEFFIEEE BE: FERITMEEF (EFEN)
1. 90% 3. 70% 5. 00%
1. 85% 3. 60% 4. 50%
1. 80¢ 4. 00%
. 80% .
3. 50% 3. 50%
1. 75% 3. 40% 3. 00%
1. 70% 0
3 30% 2. 50%
1. 65% 2. 00%
3.20% 0
1. 60% 1. 50%
© 0 A A A A QW W0 W A A A 3.10% 1. 00%
N N N N N N N N N N N N N
S E PSSP P S IR I I IR IR I I N
D8R A AR R D D P
: g8 £ . . )
¥aEiLs AR A E B R ARE ()
SRR B AR, T RAEAFTR P SR A8 AR, P RAEAFRRPT

K= ARG R B LEM): LEMHAC

B ARERE, REFFHIELRE AR, STELFEHARELE, R
LR B RATHARIRLE S, 1. HIR 3L 08 £ 1] £ 2.80%,
B B BRI R 59%, 2. AR TR A AR, B
PRI TAAIR R RIS, T2 X HMERT FFf (b iR+
HEMARAR ) EFKF L%, 3 FEAALTIRLIG 2.4%, LA &%
F+ % 25.1%. 3. Flbakd F 7 2 FEIR GG AR 3 FENAEA
SR, FR-4.1%, LILTHRZE 9.1%.

B JARAERFRATRARAR, R ERREASEE. 1. FHE2
EEHAL G- R 3 B E IR NG IESE, IRIE 0.8%, ik
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oea) B

it & AR AT P A, 2. £ 3) ik B R A4, K. Bk R
T AR HIE 21.6%. -3.5%, & it & A ATt 5.1%. 15.6%.

BR: FERTHS* L HHE R &

Rk 974

1Q18 1H18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q18 1Q19 2Q19 3Q19
e
4 2.10% | 2.40% 2.60% 0.80% 4.00% 2.20% 2.80% | 57.30% | 58.50% | 58.20% | 59.00%
B A 3.70% | 1.80% 2.70% 2.30% 4.80% 1.20% 2.40% | 24.60% | 25.30% | 24.90% | 25.10%
AR AT -1.30% | -2.60% | 13.40% | -4.00% | -16.40% 6.10% | -4.10% | 11.30% 9.30% 9.60% 9.10%
) b = 24.60% | -9.10% | -9.20% | 28.90% 2.30% 9.70% | -6.30% 6.80% 6.90% 7.30% 6.80%
RN o) 3.40% | 0.90% 3.10% 2.10% 1.80% 2.90% 1.40%
A

1Q18 1H18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q18 1Q19 2Q19 3Q19
P 5.10% | 0.00% 1.80% 1.90% 5.10% 0.00% 0.80% | 78.70% | 81.70% | 79.40% | 79.30%
KAk 1.70% | 3.00% | 23.10% | 21.50% -4.40% | 10.60% | 21.60% 4.10% 3.90% 4.20% 5.10%
Rl # 1% -3.40% | 3.10% 6.20% 3.80% | -14.90% | 16.60% | -3.50% | 17.20% | 14.40% | 16.40% | 15.60%
& R At 3.50% 0.60% 3.10% 2.90% 1.30% 2.80% 1.00%

FTARIB: 8 MR, P ARSI PT
KR EAIREE

BHREA: 1. FREE—RBRRIRLTAT. 2EH RS E RS
FEBMKAKTE. 3FEANE FREEH 1.37%, AL TFA4T3bp, & 2017
FR R GRFIT AT, B FFATRRF A RILHE] A 0.59%, IRtk 2
Z F o Wé _E4T Sbp, 12 8RB FRARKF. 2. RERE—R kit
RN KRG B EF 182.2%, FRLARF 4.7 AN B ok AT 2.50%,
LR 1bp.
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ZHOMGTAI SECURITIES

oea) B

BR: ¥ ERTH T EIEA

3Q18 2018 1Q19 1H19 3019 | &E LD | Fruksh
FRER
&2 1.43% 1.42% 1.41% 1.40% 1.37% -0.05% -0.03%
TRAERFE (RFFI) 0.61% 0.78% 0.60% 0.54% 0.59% -0.19% 0.05%
RRFERFE (RiTHL) 0.84% 0.92% 0.60% 0.67% 0.65% -0.27% -0.02%
FN:E TR 50.40% | 57.84% | 27.72% | 36.33% | 38.40% -19.44% 2.07%
%z E b N.A. 2.90% N.A. 2.73% N.A.
(RiE+T R E R N.A. 4.32% N.A. 4.13% N.A.
WHRE
#E 1.87% 1.42%
IR R 131.75% 101.53%
#7190 KA LI HEH N.A. 1.15% N.A. 1.03% N.A.
HHA 90 KA B/ R H AR N.A. 80.98% N.A. 73.60% N.A.
RERE
FRAR (EAR) N.A. 0.95% N.A. 0.59% N.A.
hEBEE 169.23% | 181.97% | 184.62% | 177.52% | 182.24% 0.27% 4.72%
AL 2.41% 2.58% 2.61% 2.49% 2.50% -0.08% 0.01%

TAr R B 23 MR, F RAEFAFR P

HA

BEELBNESEEECEDHTRILEEARE 194% (V.S2FE
16.4%% Bl b8k ), &b BBk e T 1.3 AE 55 2 27.9%. 1.
B F R F RN LR 4R 2 BE 4.9%0930 1k @KL E 4.5%, 2. &
EbdE BN L3k A B £ 67%, T BRI FIKH AR5 FIER

Ak

IRAMBNFEF BN & T AT 0.24 A F & EFFAURA ML 30.4%,
BEHFTH0.24%, T ERERIIIEK 6.4%, FARKGREK LS
4 5.29%H /) A .

B —BRARLRERS. 3019 B —BERAALLE, —BARLE
B ORRKARENRH 11.24%. 13.02%. 15.51%, 3HFibi2F 3. 17.
18bp. K& AuAR = IR pL3E 2.84%.

WHRXBRAESD: 1. BHF—FF T REF(REA)A RG] FRE
F A3 A 0.01%. 0.03%% 27.83%. 0.25%. 2. BMiF——F BHAFIK
o READ AT PR/ 3] -4~ 41-/ A 41-005L-FHO02 37 . B AF R A
PR 8] A% 47 L8 AR IS 77 F2-005L-CTOOL 37 4% 0.05%.0.01% % 0.28%.
0.17%.
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ZHOMGTAI SECURITIES /A\é] .!5\7;[‘

B EFA 3] 2019E. 2020E PB 0.66X/0.60X; PE 6.01X/5.74X (
A AT PB0.75X/0.68X; PE 6.36X/6.08X) , ¥ E4RfT2 8] $4h2 B4R
&, BRASH R BRI S . NERALLAGG, BUBRBRRXE.

B REBRRTFRATHRENS, T/ 1. BRTTRITOGELER
FEEF ( TR4RAT H JL PB £ 0.68X, %447 H X PB /£ 0.68X, ¥
E4RATH I PB 4 0.46X), REXEM SRS E ( SIT 4T, #AT.
P47 H BRIEFE 55 4 5.10%. 5.60%. 6.55%) , KRGEHNKRER
A@ElE KR 20 TIHIRSBATIER) SIRZ T, RATVPIBAEA)0E
AP 3. T 488 KATRIDH BN M FARAT 0 BURAE -, KA FIBT R T3

Fa ik i5 e 5 e .
B & : BB P TR PB EAEES XIS BE: BRPHARITREFEFTEEGGE
6 0.1
5 0.08
4
0.06
3
0.04
2
1 , 0.02
0 0
AN R O O N R O N N L O N e (i \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\
AT o G QN N A N N AN AN AN N L B N N R R R B B A\
FF T T s s S S T T
——1398. HK ——0939. HK 1288. HK ——3988. HK — LHRAT IR ARAT R AAT —— F B 4RAT
KB Wind, " RIEFA AT KB Wind, W &iE KRBT

B RRRF: 25 TRATH. A& 2T AT,
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oea) B

Ax: +EATEATRREK

2020E

2018A

2019E

2017A  2018A  2019E
PE 6.56 6.27 6.01
PB 0.78 0.72 0.66
EPS 0.56 0.59 0.61
BVPS 4.74 5.14 5.63
F WA 0.18 0.18 0.19
8 A6 ) 2017A 2018A 2019E

B8 E 215%  1.84% 1.87%
RHM A F 4.94%  4.10% 3.97%
NN X 4.02%  3.40% 3.45%
B AT 8 F 1.96%  1.62% 1.54%
it & AR AR 2.03%  1.70% 1.72%
ROAA 0.92%  0.88% 0.83%
ROAE 11.86% 11.58%  10.77%
FRABA 20.79% 29.87%  30.30%
b 25 5 MAEHE K 2017A  2018A 2019E

PN ON 10.57%  6.30%  10.35%
ERIT N -0.59%  4.89% 8.23%
WAEATA)A -0.13%  5.75% 9.31%
V3 By BR8] A A1) 4.76%  4.45% 4.18%
BTG ON 0.03% -1.67% 3.00%
KA 7.69%  9.17% 9.26%
XN 8.92%  9.16% 7.73%
F KA 7.75%  10.32% 5.55%
i+ & 5 8.31%  8.55% 7.71%
KERE 2017A  2018A  2019E

FRE 1.45%  1.42% 1.41%
HREBER 159.15% 181.83%  180.56%
AR 231%  2.57% 2.55%
R R 0.83%  0.92% 0.88%

2020E

1.83%
4.13%
3.50%
1.61%
1.82%
0.79%
10.07%
29.87%

2020E

9.49%
7.96%
7.46%
4.48%
5.00%
8.47%
9.98%
8.97%
10.51%

2020E

1.41%
181.34%
2.56%
0.88%

FEE (BFL) 2017A

A PN 283,585
Fa AN 82,002

ELIT I 384,413

L HREEF  (124,747)
AT AR 236,287
w& (23,510)
ALAT ) 212,777
HLJE )i 163,741

)3 B HF 8] &A1 156,911

321,102
91,240
435,911
(130,387)
279,859
(48,381)
231,478
177,198
169,595

328,650
92,410
450,597
(134,213)
290,845
(59,274)
231,571
179,417
170,845

306,048
88,664
454,713
(135,820)
311,484
(89,072)
222,412
184,051
164,578

K fitkk (BFT) 2017A 2018A 2019E 2020E

R EHR 7,607,791 8,483,275 9,135,860 9,973,362
i 2,256,470 2,710,375 3,595,095 3,972,884
Bl Ak = 1,380,294 1,130,211 1,007,855 1,176,482
£ N v 13,276,556 14,629,949 15,934,873 17,394,368
F =R 13,874,299 15,251,382 16,815,597 18,148,889
B 10,097,786 10,885,223 11,729,171 12,939,748
R Ak 5 A 2,091,828 2,353,848 2,627,973 2,590,413
BRI A 224,704 278,045 282,929 362,318
it & AT 12,414,318 13,517,116 14,640,073 15,892,479
A &R 12,912,822 14,067,954 15,457,992 16,661,797
&S 279,365 288,731 294,388 294,388
)2 BB E) AR 923,916 1,140,859 1,304,946 1,411,682
i & AR %4 961,477 1,183,428 1,357,605 1,487,092
FARA 2017A 2018A 2019E 2020E
TRARE 14.19%  14.97% 15.80% 15.74%
MRS TARTAF 11.15%  11.41% 11.98% 12.20%
AAT R 12.35 12.33 11.88 11.95
RORWA 1.58% 1.54% 1.50% 1.45%
R AR % # 62.44%  60.37%  58.55% 58.03%

%fﬁﬂi%i%§1 4Q‘é)ﬂﬁ%§d q”i§<ﬁE5$19f5§ﬁﬁ
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ZHONGTAI SECURITIES IR RS

F IR ERHLA

A | KA

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+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

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 ERE RN




