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GREAT WALL SECURITIES

BHEIPL: BRA®E (£HF)
4R 20194 11 A 19 H

B B A 8.63
B (L7n) 732.01
WHEHE (127T) 732.01
BRRAR (AR 848,221
wEEAR (A k) 848,221
12 A & & 1A 9.43/6.07

AT AlEAE S1070519080001

B 021-31829731
P« zouhengchao@cgws.com

BRAN (FPARBHE): RRHM
$1070118080037

B 0755-83667984
P4 luantianyue@cgws.com
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2019E 2020E 2021E
=01 ON 32,102 36,724 42,183
(+/-%) 17.7 14.4 14.9
T F i 12,750 14,883 17,434
(+/-%) 15.1 16.7 17.1
3 EPS 1.50 1.75 2.06
PE 5.8 49 42

HHFR: KIEFTII

VY

EERTNEERNZH. T, THRTE TRTHEBEATF L
BRE, BHEBAEIACTFEL, SEKTOEES S, EA 2017 FFF
Yo, FRARAT A T ARAT I Z IR AT K, B R R S ARAT R T AR
T EEIT L 2] 50%, 5 B KARATE B W ROE KT A L,

B vs T, HEITHANE? RYE DDM BA, FENATEEEE
Bk ToT ik g #1E 48 % ROE, MR B REEN. (1) g: FIF
3% AR A BT EL 9K, 2018-3Q19 B T ARAT AN MG 3 AN EI K E 15% K A
T T WARAT — EARFRTE 2000/ T, 7 FL 3 4F B RLARAT B 3 1% 6 Ao Ak SR 3%
AR A SR AR E s (2) ROE: ZF|fE kA, TIKHRAT ROE &
2015 F B A, HERE=ZFANLREA; W EHRIT ROE £
2017-2018 £ 5 2015 £ b~ K, —EZF# N T47E ¥ ROE 2 & A %
715 (3) R B R RATE RS2 6 LM 1~ o 7 ARAT, RPERE
By A 2 AR X E K

AERAFLAFEM? (1) g THER, FlEMEANFRELEHA. H
MEETZELTHIER AR GELEZNNE, NEEARRE, FF
TR L RATHE RIEEAT ), RATIA N K T X A% 215 5]
M EAZET; (2) ROE: AEEHA+FATHRE, NAFFEH i
BERAAY. TERA b A 2015 4 K 16.0%4R 7+ E 1H19 1y 28.3%,
FHEAEMEEFEEFRNLERSZE 28.2%; (3) KGiFH: £ RAK
BB S, A 2Q19 FFHh, MRRATA RAREFHEE.

FARA B EE R RRIT. BT HRATI, K¥p EFWFAT PB FEHE
10X A%, MRBATL bR MEME. BFEL, TRETFRE, HER
FHARBEAT. M HMIRFATHE, B NS E R RAT, S FRAR
DR, FHEBR-AERRENEERASE . KA T2
2019-2021 44 F i 6] th 3 K 15.1%/16.7%/17.1%, E B f&{E 0.95x19PB,
YRR A TR,

R REHEALTHN. KRG RENG.

HEERE —AFRUAKEEFH
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1.2 ROE: ZEAUEE JT AR BB Fh oot 6
1.3 RRIFM: R E AT E AT K oo, 6
2. BIAEA I EE T ALY oo 7
21 g EHERE, FlHEEENF A ZET e, 7
2.2 ROE: AFE+BAT, NAFFEIFRFEBAL L oo 7
221 R EE AL BT B T oo 7

222 FATHRE: BIEBIEE AT oo seseeeeesese s seees e 9

23 KRIFM: B AR EFA LB I e, 10
3. R AT LB R R B ZE oot e e 11
30 FE BT IEIRHIEL oot e 11
3.2 F BRI BE JT oottt 12
33 FE D BT BT ZME ettt 13
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GREAT WALL SECURITIES
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BB 2016 4 T 467 mARAT AR B ERE, MR EEE v 8
| RS INGE G E o GRS € i Ly S 9
B T AR R S R BB R A, TR RREEE T e 9
B 2019 45 1-10 AR ARAE AT e 10
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| R E e N N R oy 11
BB - 10 f 5 AT R B R B JE T T 92%. .o sesssssenenes 11
[ IR AR R el Yo i 11
B 2010 HT=F 5 43 KA. FHARTEZR. GDP oo 12
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GREAT WALL SECURITIES =
N8 R

1 fEEFNZH

Wk, THATAEZRTHZRFATFOEERE, WA G HATELR, FEK
oA ES S, BN 2017 £ 5700, BRRTEEMEATHBTNZERH LA, EWE
ERTBRTHETHEEINEER 50%, 558 RETRER ROE KT A T
ER e 7 484740 2 7 R B AT I AE 2017 48 DUJE FFAR A

HRVSTEATN (L) ety 5042 17PB = H47PB
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FHAEIE: Wind, KutiEEFEGF

B4, RIEDDM EA, FEM*kEEREEFTRTLH TN E g fEHE ROE,
U R RSN, E—FWEL, B REEN TN, B ERITHX T RARLT
AT, HEMEZE 9. ROE fuKUEIEM o FiRH £ 3 T 2k,
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GREAT WALL SECURITIES

EESooM #5: PBEncHERS

P=X;24

P=Y24

P/B=}t24

(B*ROEx*d),

(147 7+ B MUELIFHT ML AL

Bo*[14(1+9¢)*ROE +d,;

(147 ¢+ P+ BUEZIFH ML LA

[15(1+9¢)*ROE*d,;

(1+75+B+ BUEIFH ML AR

FBIH: KHAERTTS

1.1 g: FlEBEFRARHE%

2016 =], NEFIEHE G EXRE, BRBITH A M TTHRAIT, REEAHEY. £
2017 4FJa, B RLARAT | B 468 W B 4K T 8, 2018-3Q19 B R RATA g 3
EHRREEE 15%EA, 0THBIT—ERIFE 20%MT. I H 2017 &8 2 H®/T— %

8 3K A R PR R R HE K, T RAT IR A TR R R

N3

ERS

B TN Hy Bk

o, AR, ERETRITARBETREINNWERE KT TR S, 74 2017
F8HALH, BMRARTMT 140 LHEHTF, RETHELERK. AR, i
BB R PAFFRBRE. E—4 58X RATOE W FEIARRFIEE 2@,

BTl 44T o 7 WARAT A B

[P 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 3Q19
A3 1457 15.44 23.12 32.12 40.13 44.97 56.09 70.01 82.62 96.68 110.73 98.89
IR 60.0% 6.0% 49.7% 38.9% 24.9% 12.1% 24.7% 24.8% 18.0% 17.0% 14.5% 15.3%
A 22.1% 63.2% 48.2% 27.0% 22.0% 26.0% 31.8% 40.6% 32.2% 6.6% 8.7% 10.3%
Bz 10.6%  -41.3% -2.2% 13.8% -3.8% -7.8% 15.9% -0.4% -19.4%  -12.0% -1.4% -6.9%
EIFS) 32.7% -9.7% 0.7% 0.2% 3.6% -3.0% 4.5% 2.4% 3.6% -1.4% 2.8% 17.8%
A 127%  -12.3% 4.1% -1.5% 1.2% -3.7% 8.0% 9.2% 5.0% -2.6% 1.3% 2.6%
W& -14.4% 7.5% 1.0% -0.6% 3.1% 1.2% -344% -23.9%  -4.8% 22.4% -4.8% -5.8%
Bk -3.6% -1.5% -2.0% -0.1% -1.2% -0.5% -1.1% -3.0% 1.5% 4.0% 7.9% -2.7%

TH 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 3Q19
A 13.32 14.57 23.22 32.54 40.68 48.47 56.28 65.45 78.10 93.34 111.86 107.12
B 40.0% 9.4% 59.3% 40.1% 25.0% 19.2% 16.1% 16.3% 19.3% 19.5% 19.9% 20.0%
A 32.3% 66.5% 61.3% -1.2% 42.6% 24.9% 20.1% 29.1% 22.3% 13.8% 9.7% 14.3%
B = 7.9% -43.6% -17.4%  34.8% -1.7% -2.7% -1.5% -12.2% -9.8% -20.5% 6.9% -9.1%
EIS) 10.3% 0.6% -1.6% 3.2% -7.0% 0.6% 1.5% 10.3% 8.8% 13.7% -2.5% 15.4%
JRA -11.9% -1.6% 10.3% 4.1% 4.3% -0.8% 6.4% -3.4% 5.7% 1.7% 0.8% -0.3%
W& -10.1% -7.1% 15.9% -4.1% -5.8% -3.3% -10.7% -9.4% -6.5% -3.4% -1.8% 6.9%
ok 11.5% -5.5% -9.2% 3.2% -1.3% 0.5% 0.3% 1.9% -1.1% 14.2% 6.7% -6.8%

HHFR: DALt KIGUEFTII
N EEERE ARG REER Y
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GREAT WALL SECURITIES

1.2 ROE: BRI & hxeEHA

TIH4RAIT ROE 7 2015 F WA A, FENE ZFALSREN. TEHERIT ROE &
2017-2018 4£ 5 2015 £ R A, B 2016-2017 X H £ 3% A A ROE # & A,
WHEOHANEF TATAHNE, FRRITHWROERELEES.

Bl = 5 44T ROE #7#

B ERAT 2012 2013 2014 2015 2016 2017 2018
FlBEWRN / FHE 2.46% 2.34% 2.67% 2.73% 2.21% 1.82% 1.81%
F BN T3 % = 5.35% 5.34% 5.87% 5.57% 4.59% 4.27% 4.49%
F| B3 W1 -2.89% -3.00% -3.21% -2.84% -2.32% -2.45% -2.68%
EBBN/ FHE> 0.46% 0.37% 0.51% 0.58% 0.57% 0.42% 0.48%
FEHFBRNITHR 0.30% 0.30% 0.39% 0.47% 0.46% 0.32% 0.30%
RN ONGE L I 0.16% 0.06% 0.12% 0.11% 0.11% 0.11% 0.18%
Bl F R I -1.08% -1.05% -1.13% -1.04% -0.81% -0.69% -0.68%
H 7= RALAR KT 5 -0.25% -0.21% -0.64% -0.96% -0.90% -0.48% -0.54%
Fir 5 BLIF 34 9 72 -0.30% -0.28% -0.28% -0.28% -0.23% -0.19% -0.12%
ROAA 1.28% 1.16% 1.11% 1.02% 0.88% 0.88% 0.93%
FHALAFE S 13.52 15.19 17.06 17.31 18.84 20.13 19.01
ROAE 17.35% 17.56% 19.00% 17.59% 16.65% 17.65% 17.65%
THARAT 2012 2013 2014 2015 2016 2017 2018
FlBEWN / FHE 2.91% 2.68% 2.61% 2.46% 2.19% 1.71% 1.78%
F| BN 3 5.63% 5.59% 5.51% 5.01% 4.28% 3.81% 3.99%
F BT -2.72% -2.91% -2.90% -2.55% -2.08% -2.10% -2.21%
FE RN/ FHE” 0.37% 0.35% 0.38% 0.61% 0.76% 0.93% 0.91%
FEHFBRNITHR 0.31% 0.38% 0.49% 0.63% 0.69% 0.62% 0.54%
RSN ONEE L 0.06% -0.03% -0.10% -0.02% 0.07% 0.31% 0.37%
Bl F R I -1.33% -1.24% -1.13% -1.21% -1.08% -0.94% -0.95%
R RAEIR KT He -0.34% -0.35% -0.49% -0.60% -0.66% -0.64% -0.67%
Fir 5 BUIF 34 % 72 -0.32% -0.29% -0.27% -0.23% -0.23% -0.08% -0.03%
ROAA 1.28% 1.15% 1.10% 1.03% 0.98% 0.97% 1.04%
AT B 15.53 17.67 17.15 17.11 18.70 20.01 18.68
ROAE 19.93% 20.36% 18.89% 17.62% 18.24% 19.48% 19.45%

EHIEIE WAL, KM IFETE

1.3 R RFREFAZEMRAEX

BHERATENCE R LA BARAT. THBRTTRFAN2017 FHHBEFRE, HH—
BRFE MR RATS REE 2017 FEAAE ), 2018 F XAPTHRE . A RIFAERE
B2 T HRATEMR T RARAT, 2017 F T8 T HARAT A R £ RFE B2 TR
AR, TR ARAT IR AR R B — 4

ZHE—TFRHAREE A
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GREAT WALL SECURITIES

B R AR

EWs X547, TRBATTF REA ERls =447, THRETESEF RFEREA
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— AT T B ARAT — AT TR RAT
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2.5% -

0.5% A I
00% +—+—T T T T TTT T T L e B B e

2.0% -
/\—/— 1.5% A /\'\
1.0% - :
V\/» /\/\/\/

1Q16
2016 |
3016 |
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1Q17 |

™
N 0/~ A
0.5/0\0_ ﬂ)Q

2017
3017
2017
1Q18
2018
3018 |
2018 |
1019
2019
3019

HHFE: DA KRS HHFR: L2, KIEFTLIT

2. WAAWLEARTFEM?
21 g RMER, FEMEWHALEA

20194521 H, AXRITEFRR TN EH T E, S HTENE - KEAZEER
BPAT. HeRF. RABERMIABEENT, FEHAF L 140 /2. 7 2019 4 8
H 1 HERGITRY, BTL48%%Z38 (PERE NS RE LARITITRYE T E5 L
HAEY B FNEASBAAEN T LRATIEANME L RA, EAEERREN LR
I A R 50%” WIRE, FESERKEN, FERLH LT EN 116 12.

Hal e £ 2019 4F 8 A 30 H ERBIALEGRER LR, EWELTHIERS KK
BLEAEHHE. NEEWRAXRE, MRRITARX2ESE. £4, 2018 FEHFH ML
FERARELER, FHRP LT EATHEREEFTN, RIVAN KR EH TR A
MELBRIEVLSFEERL., THEAATTRE, ERABOC—FEATEE 1LIBANEL
B Z 10%.

2.2 ROE: AEE+HAT, NAFIEI*FHf0H whss
221 AEE#A: RAZNMEL

RE, FERTHHERXNA. BEREAN IV ES, Ed. KBSk, HEZE
M5 B EEA KT, AR T B R RAT A SRR KRR AR, (1) A
FLkE, RELTHZSORBATALR. TH. BERE, 2007 £/ LHBATHER A
76017, T W ETR %, ZATRATH 21%:; %) 2016 5 7 56 T 5 W E K= X8 — A 10,
WRATF AR TR BT Rm®_eT, mrRAThE R0k T W RAT 1/2;
(2) NEMKE, HARITEREREAFARK N AT 80%, M FBATHFEL,
FA RS RAT R EE 30%, #E DLxtalk 4 R4,

2016 4 FF 44, BRBATHFRBSE “AFE” WREHAE, 2015 4K, FARITEERH
RG] R A 16%, 7 13 K AR W HBR B AT R HEE GBI AE = . B 2016 £ 4,

A REERE_TAARALEE AT

e
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>~ GREAT WALL SECURITIES = W
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B RRAT AR RAE 0B E 4048, FHREFATHANEE, THhRERE DA
WAL, REZENMARKEENE 40%LL L. & F 1H19, BRBITEE RN L
thik 2| 28.3%, FLAEE VT B AT -TH AT

EN2015 4 KRB AT F & % ERAl1H19 B R RATEE F 3 5 LR RB AR BT TS
%7 R R
30% - 35% -

30.3% __30.8%
25% - 30% | 27.1% 26.9%. 28:3%

24.4%
20% A o 25% 4 21.6% 23.0%
16.0% 1858

15% - 20% 116.0%
10% - 15%

10%
5% - ’

5%
0%

= = Z 2 - O% 1 T T

X E B R i R o ¥ K

bR R D KR RR e L @ 2015 2016 2017 2018  1H19
HHAT: LN, KIEHETES HHRE: LANE, KIEFFLNT
EE2016 4 FF 461 RARAT AR A EKE, MARAHEEF
(7o —E A m— AR AR EH: Ak AR B
4,000 A r 60%

3,500 A
- 50%
3,000 A II

- 40%

2,500 - , ‘ | I o

2,000 - N - 30%
1,500 - "~

— - 20%

1,000 A

- 0,
500 - 1o

0 - - 0%

2013 2Q14 2014 2Q15 2015 2Q16 2016 2Q17 2017 2Q18 2018  2Q19

FHII: LGN, KHGAFTET

BRERITHAZERANHFLBANTF, BRE BAI FAREHKNATSENT R,
ELLE ATHRELY, NEFGRPRIES . 80RRITEE 2007 FHAR LT H 5F4
B, JFTE 2015 FAEE B RRT RSB T R TH EARPL, BKHFENER
ERETE, #—FPFLHEEHFLBIETHNME. &£E 1H19, FRRATHF
15 FIAR AR FL 74012, HEAMASREH 48.5%, & SR AT Z 13.7%, ¥ # 45+
o B R 4-F 7 At 1400 7 P

52 S G Y

B
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~ GREAT WALL SECURITIES /L\\:ﬁ:l 7%&$&i

BRI AT A AR B4 3 RS AR A B bk

RERAF WERBEEBERK WHAGHARK WZLEHERR wHEM

30% -
25% A
20% -
O 7% 8% 10% 12% 14%
15% -
’ 3% 3% 4% 5% 5% 50 6%
10% A
5% A
0% +—= ==  =m  mw B mw o  mm D e  mm B e

1H13 2013 1H14 2014 1H15 2015 1H16 2016 1H17 2017 1H18 2018 1H19

HHFIE: WAL, KRBT

“REE” BRI XEFERITESRTRERE AN XE. £5E 2014-2015 F
P&, PLK 2016-2017 4[] Wb FATATfE , B R RAT AR R 2 R A R M A T4
Tﬁ%T% A RERFUGEE B TR EEL 2015 FZ W AF. 1H19
BERITEERAKIER A 6.76%, X 2017 &A% & th 5.60%E 7+ 7 116bp, 1t T &t
NGRS B B AR B (1H19 AR 28k 1H17 & 1% 7 63bp, f& %44
FEx IH17 5K E Ft 44bp ).

Rl w8 ARS8 R E e R A, Rk SR E

— i A NERHK === PARK === fREEF

7.5% -
7.0% -
6.5% -
6.0% -
5.5% -
5.0% -
4.5% -

4.0% T T T T T T T T T T T )
2013 2Q14 2014 2Q15 2015 2Q16 2016 2Q17 2017 2Q18 2018 2Q19

HHFR: A2, KWL

222 HAAHE: EmFRE—IRAEX

—HE R, BERTHUGFVSRHETHAL, IO T RATHRFRE L St k
B, MEABBEAMNAENTHEN, RESVEEBKG —ELREN T M2 —.
2019 4 1-10 F, B ERATIE RS A K54 249 1, B R APk 1347 10, ERATHHE
% 154, RIMEAT R IOR T A ARRAT 8 5 5 A8 7

A REERE_TAARALEE AT
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ERFE2019 4 1-10 A A4 45
m— A (1) i Rk ChEHD
14000 - - 2,000
12000 - - 1,800
L 1,600
10000 A - 1,400
8000 L 1,200
- 1,000
6000 L 500
4000 - 600
L 400
2000 L 00
0 A -0
L Loy oKy KKK R E® K RNIR
H & # K & KE-EEHFKREREEHFRS Y H S H

HHAI: Wind, KHEIEHFFFE T

BHEABAFEBERNGTBRABAA, 2015 42387, BRBRATHEFAY FERRAE
F 55 RS RNAFE 5-10%= 7], 2017 45X — bl thikde i (#Fot= B A B X
ROBRFEFEKZ N, MRFpAHE - ERFEREREK), &E 1HL, fRFAH L
FLEURNLE LRI E 28.2%, M RRATF L5 KA F RN G B LR WH A 13.1%,
AT B TSR B AT o PR T ARAT SN AR TAL

EFRls = 4% 2R S FaR O MR 5%  EFEBQLO AT F4H KM A% RN & & W WA

— it A TN 25% 1
35% - 20% -
30% A
25% - 15% - 13.1%
20% -
1506 - 10% A
o
10% 505 -
5% -
0% T T 11T T/ T/ T 1T T T T 1T T T T T O%-
9999938338888 553833 o o W = o= A WK EE R
RIKILIKIKIKIKIKIKIR T I R H Y4 &K 4 % K B R R &

HHFR: DAL, KRS HHFR: N2, KWL

23 MM FRAEMREASLEER

2Q19 2 Ja, MEBRIATF RARRE EAKBLBEREE. A 3Q18 ik, MERITFR
HE R AT, JEE 1019 5| 1.11%, & 2017 UL RM R E L. {2 2Q19 F 44,
B RRAT A B A REFAEE %, 3Q19 f R F A KE 0.87%, MK TFEFERY. FHFR
TR b e vk %, 2018 4@ 90+/ 1~ KL [l % £ 100% A, 1H19 4k4: T4 £ 92%.

S, &b
Ayilf‘ A

W

FRJE - MR AR EEFE N

b
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GREAT WALL SECURITIES = W
N8 R

EI s 447 2Q19 6 T B4 4 RE AT E % ERERH19 B84 F R E R M EE THE 92%
— T AR AT B A RE — R AR
1.2% - 160% -
1.0% - 150% -
0.8% 140%
06 130%
o7 120%
0.4% 1 110% -
0.2% A 100%
0.0% T T T T T T T T T T 1 90% T
AA A A D S S SO OO 80% : : : : : : .
\" \" \ \ S . . . \\ \\ \\
NS SR SN SN S SN SN SN S s e 1H16 2016 1H17 2017 1H18 2018 1H19
FBA: NTL KIAEETFIF FHFE: LGN, K IEETRIF

3. WRERITHEWKELEE

ERIREATE, RTHBRATUSS, HRKEEXSE LOXRE. MRERITENE K LT
HRBAT, FMCBREFHRERLNITH MK, FEAEBNGL. FFREF T EH®L
FRAREAT. KUNEET, 2T ERETRITEHEGNEN L.

BRSO % 3 %47 PB 5 /1 ROE AT
30| 9PBf (& 3Q194FfLROE (A %)
25 - - 25%
2 F 20%

- 15%

10%

0 - - 0%

T/Bi [k ‘% 7J)|| ? 3 Jﬁi%ﬁ I JLt/ ﬁﬂ}ll J:/E SL7% :lt'?

EHFIE: Wind, FEHtiFEFEIF

3.1 ERFey R

WRATEEREZ R ERBRRG, THLFFRFERRL, TUARTHARLSEFE
RAFH A, BERITHNEIELERBAELRY, YHEKEA, SVEFERER.
0195/ =FF, IAZLRRLLBANE, TLFHARTRA. GDP & &8, K
EREE —WLE,

FRJE - MR AR EEFE N

S
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GREAT WALL SECURITIES =
N8 R

% 3: I it - GE . YY)
BE O OTR AN IEF RN b kE OwmE O OEE O BW O ORE Ky &M

LA 80 23 100 80 6 6
HEIL 6 63 68 6
L 9 7 7 49 9
ZH 5
k=4 94 92 100 87 82 68 21
IR 4 5 8 3
KA 4 6 5 17 8 3
El: 6 4 9 44
RiE 4
iiF:3
B 6 4 7 11 54
W 4 97
I 100
i) 5 100 100
M 93
)| 7 100
Lalicp 3 10 100 100 100 100 97 100
Hb 8

HHFRIR: KW UEF TN

EFA00 ti=FE 4K 4@. F¥ARTREK. GDP

(& m— 00194 ¥ = F 4 gL 201948 = F EH A RTRHK
20194 /7 = Z EGDP (& H)
25000 - -~ 90000
- 80000
20000 4 - 70000
- 60000
15000 - ‘ | 50000
10000 ‘ - 40000
i - 30000
5000 3 - 20000
CERRENERER RN R R bR e |
HOIR P 0 B = 1] 160 B =2 = 3% 1R FRD K 4B = BT HRT At {1 345 BB i T L6t 46 o i
LH%HﬁEE['EE-‘—I%EEJFTW'i’LHEHMHB’%EHKHHHi?ﬁEiH%HﬂI,{Hﬂ

HHFIE: Wind, K4 U F57 5P

32 EMmHKLMHY

AU THAF S, KAIEELRER ROE BIF ., ROE=[# £ Z/ (1-dFE RN ) * (1-
AN ) BB RA (1-Fraf®), B£. FEE. ERRBRANW. BERKRAK, %
H—ANE—thigmr e U EEER AR ER, EEENRTH R ARBRNLLER.

A REERE_TAARALEE AT
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>~ GREAT WALL SECURITIES =
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ERMAES, %658 ROE W #IFFE, AHER——HKALMROE, f2R4AHEN
FRof. WXHATEZF ROE RARLERE, FARFETH. HEZE.

EAl b 73 B 4T ROE A F-HEF
2016 2017 2018 3Q19
T 17.74% 19.02% 18.72% 19.29%
$H 21.67% 19.76% 18.88% 18.41%
Ep: 16.25% 16.94% 16.96% 17.89%
K 17.00% 18.25% 16.91% 17.17%
A 12.24% 16.83% 16.04% 16.31%
AN 20.21% 18.82% 10.03% 15.83%
LH 14.47% 13.72% 12.43% 14.84%
i 14.35% 12.63% 12.67% 14.73%
M 11.83% 11.34% 11.01% 14.24%
Eld: 14.92% 13.77% 11.65% 13.03%
% 13.33% 12.66% 12.61% 12.13%
M 10.04% 10.15% 10.08% 11.23%
F5 12.22% 10.80% 8.36% 9.77%

33 EDWEHZM®

ERWBABELERERE SN BREENEN. 3010 HRRTREBEEEN 416%, X
RFTHBRLT, ZETHURET, EGNREEETORREREARBEELNR
A R ], AR R RATHE T IFRSY, RAKFRETEINK LR ER
TR, B 5Bk &8 3 5 N 2018 F Ry 462.7% T [ E 2019 414 403.8%, 5lfx
EABZEENZE, 1Q19-3Q19 Wik &8 &= E R Er2EF LAM.

EFtE019 EH BB ReE %%
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T/Bi F’#? @ MJH J/' ¥ fE ﬁﬁa%‘ﬁ ﬁﬁ ﬂt?\ LA 7J)|| #BN\ F

HHFR: L0, KIGEFTIIT

BRI R E X Al R E T AR T R G B, TR ERBE T, AERER
ARWIER XTREIRER, FoxEREEEE ZROREA. M. ik, WRERT
A GBI R WA, B KRR AT ER AT, ALT BRI A Rt LB,
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3Q19 B RABRAT K IEX R AL b A 1.37%, FF EHmBFATH FHAF, BB LELTHE
ATV AT KA Y, FHiARITEHEELS W R T B ARE MK TIRFT T

#.
T b w30 B 47 4 0 3K Lo o v K g R
3Q19 X KR 1H19 X3 it fe 1H19 X3 X2 F R

T 0.57% 23.74% 0.13%
b 1.01% 37.38% 0.38%
ok 1.22% 33.01% 0.40%
M 1.34% 40.88% 0.55%
B 1.37% 32.76% 0.45%
i 1.86% 36.89% 0.69%
L 2.03% 19.05% 0.39%
AN 2.17% 20.18% 0.44%
K 2.51% 12.89% 0.32%
kS 2.54% 7.54% 0.19%
M 2.71% 16.32% 0.44%
S 2.78% 31.54% 0.88%
HE 3.59% 49.87% 1.79%

4, FHRAEUF LR T

IR B & B ERAT. RTWBATI, KW LHHEIT PB EHE 10X £4, B
THRATR R MEMLE. BAEH, TRETRE, BERTHAMEAT. A8
BT S, HAMBERETRAT, MY TARD MRS, FHBR—ANERERENEE
#AZEE. HATFITAE 2019-2021 4% FiE B 3 K 15.1%/16.7%/17.1%, B w618
0.95x19PB, 7l FIFR.

AR FRE#EART]. KEF BN,

A REERE_TRARAREE AT
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GREAT WALL SECURITIES /L\\—E’] 7%’&%&%
N
fh: &F &
FEE (12) 2017A  2018A 2019E 2020E 2021E  IBIKISHR 2017A  2018A 2019E 2020E 2021E
fEIIElON 201 216 216 242 271 NIER
FaBERAE 35 36 42 50 60 SRR 17.0% 14.5% 15.1% 16.7% 17.1%
HAth 12 21 63 76 91 IRERIFEIEE -9.4% 11.4% 17.4% 14.4% 14.8%
BN 248 273 321 367 422 BrErzlEnES 13.0% 6.6% 18.2% 16.7% 17.1%
BRI ©) ©) @) ®) ®) BAMIASEE -6.8%  10.1% 17.7% 14.4%  14.9%
ArssETEsE (73) (78) (92) (105) (121) EIISU Nt 5.4% 7.3% 0.0% 12.0% 12.2%
IRERIFE 172 192 225 257 295 FEBERASER -19.5% 2.8% 16.8% 18.4% 20.2%
iHERE (53) (65) (75) (82) (90) Bl R -0.4% 7.2% 18.5% 14.5% 14.9%
RuRIFIiE 119 127 150 175 205 I
RS (21) (15) (21) (24) (29) ERRFIEE 6.6% 8.7% 15.1% 15.2% 15.3%
A 97 111 128 149 174 EYRRIEIR 17.2% 23.5% 18.0% 18.0% 18.0%
Btk (12) R B 18.2% 22.8% 10.0% 10.0% 10.0%
EERRER 3890 4803 5668 6688 7892 SRR 6.4% 7.0% 13.3% 13.5% 13.6%
BB 729 558 614 675 743 Hfth B 1R 2.9% 3.1% 3.1% 3.1% 3.1%
SRR 5551 5942 6731 7642 8682 e ARIEE 6.6% 8.2% 15.3% 15.4% 15.4%
=30 11077 12043 13861 15966 18407 TFaRIgiE 10.3% 6.6% 15.0% 15.0% 15.0%
IFERE 335 390 448 516 595 Rl SRR -20.6% 20.4% 10.0% 10.0% 10.0%
BB 11412 12433 14309 16483 19003 BRARRLERIEER 9.4% 15.5% 12.1% 12.6% 13.1%
BN 7226 7706 8861 10191 11719  SEHEIEIR
RS aR 3186 3556 4122 4787 5570 FREH
IFtERER 318 384 443 511 589 & 39.5% 31.1% 31.1% 31.1% 31.1%
Btk 10730 11645 13426 15489 17879 EH 60.3% 63.9% 63.9% 63.9% 63.9%
BRI 682 788 883 994 1124 Hith 0.1% 4.9% 4.9% 4.9% 4.9%
WASSHENR HIREENS
TSR AV EFR (AN 74.8% 70.3% 70.3% 70.3% 70.3%
EREFEGT) 1.14 1.31 1.50 175 2.06 BT 23.0% 26.9% 26.9% 26.9% 26.9%
FHLERITIE(GT) 2.03 2.26 2.65 3.03 348  EAHEIR
BRSHE™(T) 6.78 8.01 9.12 10.41 11.92 HERE
BRAE(T) 134.54 14657 168.69 194.32 224.03 TREE 0.86% 0.89% 0.89% 0.91% 0.92%
P/E 7.6 6.6 5.8 4.9 42 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 3.8 3.3 2.9 2.5 R 0.58% 0.74%
FIIEIR IR 0.21% 0.08%
HEENIM) 1.87% 1.87% 1.67% 1.62% 1.58% FAES 0.07% 0.06%
1#71Z(Spread) 1.71% 1.68% 1.48% 1.44% 1.39% REBEE 462.54%  462.68%  418.61%  424.81%  426.71%
YRR 5.15% 5.10% 4.93% 4.93% 4.93% BARR
TR 2.12% 2.39% 2.53% 2.60% 2.67% BARER 12.93%  12.99%  13.07%  13.16%  13.16%
EREFIEER 4.39% 4.63% 4.37% 4.38% 4.40% —REAFREER 9.37% 9.74% 9.42% 9.25% 9.12%
R RAE 2.68% 2.95% 2.89% 2.95% 3.00% BO—REARTEE 7.99% 8.51% 0.00% 0.00% 0.00%
BFRE Hith#i
ROAA 0.88% 0.93% 0.95% 0.97% 0.98% DRI E 182 192
ROAE 17.65%  17.65%  17.55%  17.97%  18.41% RIHE 9378 10192
IRERIFER 1.56% 1.61% 1.68% 1.67% 1.66% RREAUZ) 84.82 84.82 84.82 84.82 84.82
EmEE, HEA R — TR AR AR EE
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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

ke 5 = W

CGEFMBRHRHFELREEIEY . CGERZENMRAH ELEETEELmET (RT) ) EF2017F 710 REXL#H. ARAHATRED
FREAKR AR, RERKBIEFF S P OE LR RERRCHKZ N RER . FRAE . AT i, FEFF LR AN, &
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. & &
BWRAEAT ALK A A F R SR IE, FEATAEAGOE CEMAR. w5l A, FIL FEABANKBIEFH R, EF G4 RREH
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.

K IR AE H A T A7 1R B — Y AUA .

KR IE 7 BT ZOH A
AF IR AT
B AT —— B AR 6 N RN XEAT Mk 38 Bk 8 15% L S e ——FOHARK 6 A WAT L BRI T 37

Al ——FHIARkK 6 NA AR AT LA BOKIEAN T 5%~15%= 6;  Fl——F#AK 6 N WATLEERRIAE THEF;
B —— KR 6 A R XTAT A KB A T-5%~5% 2 [4]; Bl —— AR 6 MAWAT L BEARFRAH T 4.
T8 —— T R R 6 A WA AT k38 B 1B 5% UL E.

KL 5 B

B g Ak FIN 18 H XK 5 A 6008 545 KAk KE 17 &
Hi%s: 518034 f£HE: 86-755-83516207

e A A M TR T EI TSRS 112 5HAKE 8 B
Hi4%: 100044 f£H: 86-10-88366686

Lot BT EAN K EEEE 2005 AE S E

Hi%%: 200126 {4 E: 021-31829681

F4k:  http://www.cgws.com
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