Al E i E %

&
SEALAND SECURITIES 7—5}“';.

201912 A 04 B

PR EAN (BAEL)
R PMIE# £ZF KK, TEHEARMER DK

PEFHTIF: fe# K, S0350519100001
fanym01@ghzg.com.cn _}%ﬁ‘ﬁ*ﬁ ( 002747 ) Eﬁﬁg‘a.ﬂz
i —F A Y ?’féf-
oauu o [ Rk By R RIS A A 1L A bl sk R 22 TS
020 # PMIF+ % 502, #£3)iFF0 k% 5K, Rk 10 A 49 49.3 427+
Z;ZSZ 0.9pct; W# W 11 A M# PMI 2 51.8, &3 7 %4 5 AN A 9=, &3]
-0.1000 2017 F Ak & FH K.
-0.2000
_0'30(:& S EL T EES LSS ﬁﬁ‘-ﬁ‘,‘i
SR 300 AL n PMF a%%ﬁﬁlﬂkm%/\%*ﬁ%: 2018 ﬁﬁaé@zw\%, %R 5
) ™ -y Y FEoh, TR L AR R TR, 9% IFR, A 2018 4Tk
3295 95 9.9 57 as MEA4E 154 7 &, R TR 1.4%. 2019 #u%%ﬂ:‘%&kﬁ%}}é
o ' ' ' SAREEY, BAZUMBEATRKEIES), 80 = FEETIKE L
7R 300 D S FH 0.1%, J2E4AAR TR 18.9%. @A 9 Ak, +Aiké
. gk, THHEA, BAFFed TR A AT 6 B R R T AREE
ksl 2019:12:03 ik PR A B A, T AT PMI 46 5040 5% 50 RLA
S ) 268 SR A A S B ST LI 0 AR L, &R AT
52 ARSI (70 7691227 5 BRARA B TR, T4 A K B A R A S B 2
e car) s0s2.14 FEE, RRENRIE D SR B LS, F 50 LR
T (A7) rosda4 AT E A RIEA B § DA FACA SE IS A L
S I 83493.15 WUB AN A T ik B ST L S0 P 40 A 4 e 8 i
B (F ) 72773.18 7&‘#%@1@)—%@&
B¥RHA (BH) 67.03
LT ART (%) 16.24 AMRETE Cloos, MABBBEMEAMK: /5 s 1Lk 12
PR PR R R AT R BT 377 Ko A4 ROl kAL, , JT R 4244 Cloos
RIS N3] 89.5%HA. Cloos 28] & AHIBHEMEAME ik, HA T 5
i L BT R GIFBEABEABRAREE o, TE 50 0L45 A DIFHEMB 2T
£, MWBABMRE o0, WBALEE. %5, BINFHIMNRSE, T
EHLE @G IARNK, TAER, FAIMAE BT L, Cloos
B IR A AN PR 8) B iZ R B A AT ) INE] 2018 LM 1.44 AL, A8 1240 BT, Akl 54K

EEATEA 4 1%.

AE/AA 1.96 /LB, *tA 2018 SFAIE A 16 12T &%, a8 @it
W Cloos #t—F6) Tk HUR A Z3 1848 5 A ARBATA, BT
B3 IR AR A TAE 3L T A BALR A HITAE T 3 T BERT 64 b 4
WK &,

BF “EN” K. B RE I Cloos xFAE) gk ak, Fitas
] 2019-2021 4 b i A5 A 4 14.83 1274, 20.00 12T, 25.60 12
T, EAEEFES S A 1.06 124, 144104, 1.97 1274, A L8

IERFFR IR

e 4 Wk B S A A



ol ElmiE s AT

SEALAND SECURITIES

B, & PE 274 76, 56. 4142, B REBEZ, &&F “EN” +F
5.

B T Rl L B RATY; £ 4B AR TR RS Kot
B RBTIR; bt S R R AT 5,

TR F6 AR 2018 2019E 2020E 2021E
EBPAN (BFA) 1461 1483 2000 2560
K E W) 16% 1% 35% 28%
aE4AE (BF L) 101 106 144 197
K E (%) 16% 5% 36% 37%
FEERE (L) 0.12 0.13 0.17 0.24
ROE(%) 5.90% 5.89% 7.52% 9.58%
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002747.SZ H#9:  2019-12-03
M 54847 2018  2019E 2020E 2021E A-Rk#girbiE{4 2018  2019E  2020E 2021E
B A48 BB AAF
ROE 6% 6% 8% 10% EPS 0.12 0.13 0.17 0.24
ERIES 36% 36% 36% 36% BVPS 1.93 2.03 2.15 2.31
A0 % & 24% 31% 30% 29% 4E{E
AR F A F 7% 7% 7% 8% P/E 80.09  76.17  56.18 41.01
KA P/B 5.01 477 451 4.18
NONELF 16% 1% 35% 28% PIS 5.55 5.45 4.04 3.16
F1) i 38§ & 16% 5% 36% 37%
HiE e FlBE (BFAL) 2018  2019E  2020E 2021E
B R AR 0.40 0.40 0.50 059 FKA 1461 1483 2000 2560
LR R ) 4 1.64 1.64 1.64 164 Flii 935 945 1276 1637
R A% 2.63 2.63 2.63 2.63  FLBLAR M A 10 10 14 18
RS HEFA 106 105 142 182
=R E 53% 52% 52% 53% A& A 191 311 400 486
AEN 1.30 1.37 1.42 147 WM4%A 39 39 49 59
#EFk 1.07 1.14 1.14 115 A A/ (—A) 1) 20 18 17

2 b A8 102 92 137 195

FEfRER (BAL) 2018  2019E  2020E  2021E FibshAk & 21 39 37 41
N BINEF 316 413 133 (145) FIEEH 124 131 174 236
LR 891 905 1221 1562  FrAFALHE A 10 13 21 31
B8 53 355 363 490 629 AF)E 114 118 153 205
HeAH T~ 482 489 659 844 VHMAMA 13 12 9 8
REAK A 2045 2170 2504 2890 V2B T&35)44)HE 101 106 144 197
R 355 389 398 399
R 144 87 52 24 REFAEFAR (FHA) 2018 2019E  2020E 2021E
ERA € 359 354 336 318 ZEEFHAELR 14 153 (228) (212)
KA MEARAL 39 39 39 39 AHAE 114 118 153 205
KEE 3621 3717 4007 4349 VR ARG 13 12 9 8
K2 29t AR 887 887 887 887 AT 1E M4l 42 42 44 43
JLAT IR 421 430 581 745 ANAMAIERFH 0 0 0 0
TR 3K 83 84 113 145 BEFLEEH (154) (38) (794) (861)
H AR R 185 185 185 185 #EKEFHALRK (382) 24 26 27
Ash A ARAT 1576 1586 1767 1962 HALH (132) 24 26 27
K I IR BR A A 198 198 198 198 KA K (5) 0 0 0
i E: Ky 131 131 131 131 Hae (245) 0 0 0
K3 5 et 329 329 329 329 HERFEHALR 464 (32) (43) (59)
A At 1905 1915 2095 2291 AR 4ERH 411 0 0 0
MR A 838 835 835 835 AN ERF 7 0 0 0
JRFAR F 1716 1802 1912 2058 H© 46 (32) (43) (59)
AR R AR 3621 3717 4007 4349  IA IR 97 145  (245) (245)
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