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FA R BIEBLI A, NS MR, & RIEFRAT AT

B%21: ROA #fig: #4L4T-BH ZKITFH (42: BP)
wRaE-EH A A K4 2013 2014 2015 2016 2017 2018 2018H1 2019H1
Bk N
FILEH N
F| BN
A8 3
]k S N
HAESE LN
ka0
BT T
Fif 544,
M E R
ROA

TA KRR BRBLAS, A MR, FRIERF LA

RZAR, AT HALUN, FRLFUARREEZEAABRRKET R, £ 80k
NTrE, WG RAT T A B FEAK, AR RIE R GRIOR AR S B AT R 64 44T 5T 2K
o B K (19 F B4 45%), B & KATFH KA R KRR ZE, T
FOREMMATT BRIV B KT bR &, RAERATA TR, B AT P s KT
ARATFHKRE, ARTHARELR AL PFRERY, REEZF2RBRFER, AERAK
KW, FRE NG @, PERGRGEERIEE, 2019 F EFFarff 44T 09 R AL A
24.37%, & THERZKATFHKF (23.78%), ARMEA R &R ERS s, B REZ
R B PR RS ATERZ B AR A

B #%22: 2019H1 #RAE4RAT R AWML T B k4% & K -F

(%)
m2019HT AR AL AL
60 -
51.08
50
40 -
29.05
30 25.75 24.63 24.37

20.78 18.71
20 1
10 - I l
0 : : : : :

s fik 4R AT 3B 4RAT R SRAT ¥ B 44T s fik 4R AT HIRRAT I 4RAT
Bt %
RIZH)

TR BRBLAS, NS MR, FRIEFA LA

AT L WA & RI R o




1 h{
N VR RIFRLE A | 2019 4 11 A 25 H m: RIS

HUATAI SECURITIES

Af: BHRIF, AR &K

RREGEEE P K, ANMBRTERT RRARZTHTEKR. 2011-2017 F, Wl fE4R
it ama ik, A AR s THAA LK FHKE, 2018 $ETAEHESF
R, ¥R BARARE, BERKFNG. Bk 2019 F 9 A K, dRERIT AR EE R
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BAVFA . 2020 F4 A EH R 14.0%

HAVN ARG RATE A R KB A KAT, EEREABHILREBWYHET, WA TRZE
BAk, MEREZANRSERGIESL, ARLETNEH, TASHERTE “—RARER
ERAIT” MR ERS, 10 A&MBEEFA LS, BEFEFEHALRE, T 2EME
W RA T Zamlk i F, 2019 SFmdk, RITERL-E% A, AELELBE A Z,
#47 LPR 2, Bk RATH RAM Rt B k424012, 42470k 2019 S B AT R E F H
F AR, KAV E) 8 BAVF AR E RN, BAFNEE2ETFATRL:

1.2019 F1z MIREA AR, BAT LT =GR LA P82, 2019 5F 9 A K, WRAE4AT T
IR K 8.12%, A2 KM LT, FBAATHE E MR E Ao, {2 RN B R A
TRRHIE L, KA RORARET AT R, WREBITH S EMA 2RI, RAAALE
M RAAERS . RAOFN 2019-2021 5 4 &F 1R H 8%, 10%. 10%.

2.LPR A EF R, RHEAFL T THAY, BOREETETHA LA ZRA, T 2EMH
HACEY H AR & B I R EAT, Tt 2019-2021 SF 4 8K A Ak S E K 4.10%.4.12%.
4.16%. ZFWlfEsRAT IR & ILRITE A KITRFK-F, &ZTH X 10bp. 10 A LK 4
RHAE G, AREFEN A LRI, FTt & R ARAERIT, 2019-2021 St 8 7
MAEF 1.53%, 1.54%. 1.57%. .8 £ 5k — 2wk, it 2019-2021 4 & £ 4
%% 2.58%. 2.60%. 2.61%.

3. AR ITF LR RS UNB AT SR, T2 HEHE LS F LR R TRITFEE.
WS FEFARELSFFEFFEAR, ARARZN H. 2HF4%%7a, $HK
BB SGFF = IAAEE LS5 FAEEK, At ARESES KL, FRALBET A TH
ARELFHRE, 2018 F 4 AT EHARA, TETLGEEHER, FERSALSFL
TRGHAET ., A LB RZHEER, FEAFRKTHEME, 19 F 5 A FerEy
RFE, THERHAPAEM LSRR, RBAITEM TS FEAANA 2R, &M
2019-2021 5 F 4 % AR & # A2 A 20%. 15%. 15%.

4, iAW E ARG GIES, RBERITE2EAERALRA, S akAHmaE, s
T RAT R AN AR P A T, RANFAM 2019-2021 4 mx AdE L 50%. 47%. 45%.

5. WM RITR T RERYAR, TE2/FIETAETENEKL, EZFTHAHERT, AXE
WBH A Z T REMA AR A R G IE, TR R A RE N K, TR
RERFIKAL, LI, MBRTRE R EZRKFR S, NIEWANE N B, 22FTHH
T, M2 A AL PR L, &AM 2019-2021 7~ B4 F A 0.83%.0.82%.
0.82%, fZ5% A& A% 1.85%. 1.93%. 1.97%.

6. WREARAT R LTS, 2016-2018 SFHL A4 4o 5 H1 A 15.0%, 29.7%, 34.1%. ¥A
11 A 22 B E M a9 2018 FHMALEFH 4.24%.. EMFA T A R=F L5 ki)
5t K AVARATIEE, TN 2019-2021 43044tk A 30%. 30%. 30%.
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HUATAI SECURITIES

KAV 2 8] 2019-2021 )2 A& 4 #1735 % 15.1%/14.0%/13.3%, % JEABGELE 69 H &
F, EPS % 0.70/0.80/0.90 T, 2020 4 BVPS 6.27 T, it 2019-2021 434 4 4tk 45)
¥ A 30%. MEERATEARER KIT, RIEEEKT, ARMARAEGRERITLLBH
SATT G, 3T BT 4% 4T 2020 F Wind —Z N PB 0.79 1%, WRAE4R4T4E A A BE P Ad it
RgeyRE XAT, BFXAAEBN (BREE4RATE B #A7T b AR89 H A% 2020 F Wind — 2 )
PB #{& {85 M A 8%), 2020 4 1.0-1.1 4% PB 3t B 69 &M A4 X 14] A 6.27~6.89 T

B&47: T8 2020 4 A BE Wind —&## (2019 % 11 A 22 8)

R JEH B A 2020 4 A & Wind —& ## PB
601939.SH BIRARAT 0.78
601398.SH TR RS 0.75
601288.SH ARk AT 0.66
601988.SH B 4RAT 0.60
601328.SH SBARAT 0.55
600036.SH BEH AT 1.40

FHE 0.79

ARk B #1% 2019/11/22

2 Wind, A 49 KT 5P

B%48: MERAM (FH L)

= R mE 2017A 2018A 2019E 2020E 2021E| #lHAMmE 2017A 2018A 2019E 2020E 2021E
b 9,012,551 9,516,211 10,284,294 11,261,398  12,385,035| 44 &4 A 188,115 234,122 243,487 266,618 293,280
L 3,541,571 4,149,538 4,796,354 5,466,375 6,130,915 F4 % FHA 12,737 14,434 17,321 19,919 22,907
B R A 1,622,483 3,045272 3,328,082 3,537,066 3,772,871 FLF A 140,366 149,457 141,599 148,353 158,002
B 8,581,194 9,040,898 9,792,644 10,716,241  11,775,727| #4148 77,848 108,901 138,698 164,101 189,604
B A 8,062,659 8,627,440 9,303,372 10,069,397 11,059,254 itiAIA A & 26,737 55,414 76,922 92,514 107,621
Rl S 7 237,214 248,929 290,730 317,981 349,240 FiiFst 3,402 1,103 1,483 2,863 4,099
MEAAE 431,357 475,313 491,650 545,157 609,308| 4 #1i 47,683 52,311 60,210 68,627 77,775
BRIk A 2017A 2018A 2019E 2020E 2021E| kA% E 2017A 2018A 2019E 2020E 2021E
ROAA 0.55% 0.56% 0.61% 0.64% 0.66%| #s i A& 344,817 381,673 489,499 540,063 597,250
ROAE 12.27% 11.56% 12.49% 13.33% 13.68%)| it &4 444,919 555445 623,641 686,950 758,793
EXN g S 4.39% 4.39% 4.10% 4.12% 4.16%)| R ho i 4,440,497 4,316,219 4,664,594 5,107,774 5,617,417
it B AR A 1.45% 1.45% 1.53% 1.54% 1.57%)| R I&emaAz it = & 48% 49% 45% 45% 45%
#&E (NIM) 2.70% 2.86% 2.58% 2.60% 2.61%| B —B/KALLE 8.6% 8.6% 10.5% 10.6% 10.6%
AN 63% 57% 50% 47% 45%| —AFARLE 8.6% 9.7% 10.5% 10.6% 10.6%

AR AE 11.1% 12.5% 13.4% 13.4% 13.5%
RKEES 2017A 2018A 2019E 2020E 2021E| KR & 2017A 2018A 2019E 2020E 2021E
B 20.5% 17.2% 15.6% 14.0% 12.2%| SR BALA & 88,564 127,327 157,271 179,846 204,101
B 10.7% 7.0% 7.8% 8.2% 9.8%| TR 26,562 35,686 39,810 44,824 50,274
A A BN 19.4% 24.5% 4.0% 9.5% 10.0%| F R 5F#E 0.75% 0.86% 0.83% 0.82% 0.82%
o 1] sk SN 10.8% 13.3% 20.0% 15.0% 15.0%| %4 & &% 325% 347% 395% 401% 406%
Fp A 8.2% 6.5% -5.3% 4.8% 6.5%)| # it 2.50% 3.07% 3.28% 3.29% 3.33%
A1 19.8% 9.7% 15.1% 14.0% 13.3%)| 13 A& A& 0.91% 1.56% 1.85% 1.93% 1.97%
BN 2017A 2018A 2019E 2020E 2021E| HAES#F 2017A 2018A 2019E 2020E 2021E
(U379 83.8% 89.7% 86.0% 84.5% 83.5%| PB - - - - -
FHRMN St 5.7% 5.5% 6.1% 6.3% 6.5%| PE - - - - -
A 44 A b e 62.5% 57.3% 50.0% 47.0% 45.0%| EPS 0.55 0.61 0.70 0.80 0.90
HREA b 11.9% 21.2% 27.2% 29.3% 30.7%| BVPS 4.44 4.95 5.68 6.27 6.93

HR A - - 0.21 0.24 0.27

TA R R A E) N, ERIER AT

NE s

1. B THRERAR, 2HREFTHEET, T HTHREER S, KBNS ALS,
BFTATEATR, kT EREREREN X,

2. FAEREEINATM. LT RITOTRRRERECFBEAT, BF ARt L3
THRAT B P LT FEF T
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R F A

ARERBERIESRD A RN S QAT EAR “ANE” ) ZPER. AN REEHRA
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

AN RIENEEN, ME, LAREHEGNE, kA SRS E, TH R
WAEA 69 F 2 BN AN ZF A, EBUGFAF EIAF R T H W EARB T A6, U5
RIUABAFZE K, EALTIAE TR E P AR TEN. BEHELLSASFEEA S
BRI, FREEBAERNAREAE, TEARBE B 2T E—R &, 3
RAFERFAE A RIREIERG— B R, KNS BAEE ¥ RAPAEAT R E T MK
B FAE AR TS RE D IIE AL T RE P @ RO Kk RIEGH LA

A S BARH A O B P s th 0978 B N, 5 ARG PTAR 09IE KR RAL ARG R A Rk L8y
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

AIRERAALA KNSV A o REAN S B &FT, HETHMRNATF AR, 4,
RE B R BB R RANFHEATR KBAC AN S R deffF A S| R & #AT5 A, Fl
KAy, TEAFGEEALR, FEAHRA “RRIERFLH” , LARGFARE AT
AT R EM AR MDA E e AN SR G A K TR T o PT A AIRE P A
A TAR, IR FARICAARITIY A A S AR, IR F 4RI A AR,

AN EATHIERABAESN “EARTERN LETHK, 2T FTIERT A
91320000704041011J.
AFFANEFeER (FB) ARNIEATBEE A AN “HIEARBEEL” &
5KA, BEHTiESR T H: AOK809

OMB AT A 2019 SF 4 FKAEFR Ay A TR 3)

3 .

Er 3 T B IRk R

—4RE A B G 6 AN A MAGIT ik sk M At Bl A 69 7 K 300 454k 697k —IRE KA BB 964N A P69 ) Bk ha ARt B 269 5P R 300 45 £ a9k
& A A EXE R Y

— R E IR BARE — B E I BARE

AT ML Z A HARAR
LTI Y I ET RS S NCE &
BT LR EZRHNEHBTARE

£ RIEFH R

SENREMAB AR A 20% 0 B
G H A ABARI B 5%-20%
b R AR X AR O B 2 -5%~5% 2 18]
A 55 T 2 5%-20%
£ AN 55 T A K 20% 0 B

ol
By TR R IT AR P95 228 SR RGER )T 1 SAEERERAL: 210019

¥,35: 86 2583389999 /1 A-: 86 25 83387521
@ F U ht-rd@htsc.com

F3

FITASE X & B4 5999 54 KB 10 B/drE AL : 518017
W35 86 755 82493932 /f: f: 86 755 82492062

w-FdR4E: ht-rd@htsc.com

13

AT EIRE KPR AR FBIAR 28 T LT FARS KB A E 18 &
W ZAL: 100032

%,i%: 86 10 63211166//% A: 86 10 63211275

wF#R4: ht-rd@htsc.com

&
EETIRANE R G 18 FHRA 9 E AR 23 BERE AL : 200120

- F 4 ht-rd@htsc.com

HiES RN E & 5 RN RAIER L FAAT L3 AT R

wi%: 862128972098 /4% f: 86 21 28972068



