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BER A, AT R ERSE, LorAR TG K
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P & P B RAL 603712
EokiR: 5 52 A s @i/ mAH 26.77/14. 61
B ARfhiAs BT (12) 199.56
RN 25.85 B & Al TR (1) 94.72

A H R (A7) 366. 44

B 1A 148, NEAHK 2019 FRGiENE, Tt 2019 F5EAEE4HE% 3.35 L-3.8 1L, A
3 49% %] 69%,

> FFRBRFIHN, ITERRERPZEA TR LY KiEshdedb a4 AHREEK

5] 2018 FAE 2 F AR S 4218 7500 7 4, Tt 2019 Ak F AR S 29 3000 77 T, T &AL 692U
AN, AEFRT 2019 SF4=dE )3 &4 4108 3. 05 /2 L-3. 5 12T, YoY 103%-133%, % IMA /= S s K 5 T4 & L
B, BEAF RN K, BARERERA,

> HEFHEABARELIRY, PREEEAETRAALH

2BV R BNARFFAT SR, R B E AN SRS 2004 1, R BHEUHERT LG = 8%, A
AEREER P OAEREI LT PO, RREARFALLBE RGO SBE B AL 2K L,

NG EIRE RBERERBEARRNRAFR P E R, 5 ERREFT—RiBIEXERKGH T IAF LN AR
ARAIH, *HEAENERAALARLHAZAER, PAALCHAOKRE. BF. 2F. KHEEEAH
FRAte B, ANSRNRER, HAHAFLEF L, o RFEBNA R, FIRRFOEARR, W00 GO
KT HIE, BiERET A, FAEF RARSRIIF Rt .

> RAFAEEME, BERSKEEEAHZNE

N E Bl R AR AR B, AR E LR A F I R, & EA S bR, bR EREK

&, AR R ET R EAE S,

BA A 5 A

EMBLEINA D S EME REE RBEABH PR SRR Y, BHERANARE, H2E441E5 5 d

2.81C7L. 3.51C7. 4.3 LRI ZE 3.51 LT, 4.46 10, 5.58 127, s RILMN PE %54 56.7/44.6/35. 6
o e BT TR

K &R T
THITERREIAL; NE2ENE; RAMAE,
B AN 5 444
Vs ES 2017A 2018A 2019E 2020E 2021E
FARA (F 7 T) 1485. 21 1625.55 2040. 07 2566. 40 3236.23
Yo¥Y (%) 6.87% 9. 45% 25.50% 25. 80% 26.10%
Ja B (B 7 ) 194. 23 224.93 350. 57 445, 87 557.92
Yo¥Y (%) 22. 30% 15. 80% 55. 86% 27.19% 25.13%
EF)E (%) 50. 06% 46. 04% 51.00% 50. 90% 50. 80%
AN (L) 0.25 0.29 0.45 0.58 0.72
ROE 11.75% 9.99% 13.47% 14. 62% 15. 47%
VEES 102. 31 88.35 56. 68 44.57 35. 62
FA KR : wind, B FHIEFRHITHT
AR R BAA: WERE
Wl 47: songhui@hx168. com. cn WRAA: |iujt@hx168. com. cn
SAGC NO: S1120519080003 KA WE: 010-51662928
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ThRARRERK, MEFE I LFREEHSEEE 2019, 1.14

AT 40 [ i 2 R AR SRR BB



HUAXI SECURITIES

h 0 Uk 2y

IEFRAF AR | 8] BRI

[ 1R F Ao 2 B F B F

#lEE (BAR) 2018A 2019E 2020E
L3S ON 1625.55  2040.07  2566.40
YoV (%) 9. 45% 25.50% 25. 80%
ERS PR 877.19 999. 63 1260. 10
B A A e 3.50 4. 61 5.71
A& 5 A 54. 69 65.85 82.38
105.76 114.24 141. 41

%% R 26.48 3.59 -1.34

= BAL R K 13. 61 0.00 0. 00
BN S 9.14 5.00 5.00
& 3 )7 223.72 357.88 452.32
ERP N ET -0. 51 0. 00 0.00

223.22 357.88 452.32

P34, -1.71 7.13 6.33
#AA 224.93 350. 75 445.99
V2 B T AN 8] 4 A1) 224.93 350. 57 445,87
YoV (%) 15. 80% 55. 86% 27.19%
RO A 0.29 0.45 0.58
x>k (BFR) 2018A 2019E 2020E
i 528.13 337.99 358. 01
A 2T 5.16 8.53 9. 64

1895. 39 1885. 46 2371.15

1615. 84 1664. 41 2132. 82

RA T AT 4044. 51 3896.39  4871.62
KR AL 42.55 42.55 42.55

B & 543. 82 519.59 492. 46
R W 53.86 54. 63 54.74
ERF T At 686. 25 667. 34 644. 87
F At 4730.76  4563.73  5516.49
FERUREEN 295. 00 0. 00 0. 00
PR X 1175. 11 890.17 1184. 16
AR f A 890. 65 952. 80 1165. 59
R R At 2360.76  1842.97  2349.75
K43 100. 00 100. 00 100. 00
H ALK R it 17.49 17.49 17.49
R 7 st 117. 49 117. 49 117. 49
% At 2478.25  1960.47  2467.24
N 772.00 772.00 772.00
YRR F A 0.00 0.18 0.30

JIE A A A7t 2252. 51 2603.26  3049.25
i BrAe s AR A s A it 4730.76  4563.73  5516.49

2021E
3236. 23
26.10%
1592. 23
7.24
103. 88
178.32
-1.62
0.00
5.00
565. 07
0.00
565. 07
6.99
558. 09
557.92
25.13%
0.72
2021E
367.46
12. 65
2998. 47
2667.91
6046. 50
42.55
465. 32
54. 89
622.44
6668. 93
0.00
1497. 89
1446. 22
294411
100. 00
17. 49
117. 49
3061. 60
772.00
0.47
3607. 34
6668. 93

ALRELR (FFL) 2018A 2019E 2020E 2021E
A8 224.93 350. 75 445.99 558. 09
A 18 Ao e 46. 47 43.53 44.18 45.12
FIEFEE -182.74  -264.80  -448.43  -571.07
120.53 135. 64 41.48 31.89
AT & -20.15 -24. 62 -21.71 -22. 68
7 0. 00 0.00 0.00 0.00
-17.03 -19. 62 -16.71 -17. 68
412. 60 0.00 0.00 0.00
-262.00  -295.00  0.00 0.00
88. 90 -306.17  -4.75 -4.75
192. 40 -190.14  20.02 9.46
ER o F R T 2018A 2019E 2020E 2021E
ARKAES (%)
RN 9. 45% 25. 50% 25. 80% 26.10%
HFAEKE 15. 80% 55. 86% 27.19% 25.13%
aAEH (%
EXIES 46. 04% 51. 00% 50. 90% 50. 80%
A 13. 84% 17.19% 17.38% 17.24%
B =l 5 % ROA 4.75% 7. 68% 8.08% 8.37%
%l % % ROE 9.99% 13. 47% 14. 62% 15. 47%
2R (%
AR 1.7 2.1 2.07 2.05
®H LR 0.91 1.09 1.06 1.03
A E 0.22 0.18 0.15 0.12
Sl ki 52.39% 42.96% 44.72% 45.91%
z2ERE (%)
BT REE 0.39 0.44 0.51 0.53
AR (L)
ROk & 0.29 0.45 0.58 0.72
R 2.92 3.37 3.95 4.67
HREZAER 0.16 0.18 0.05 0.04
e RE A 0. 00 0.00 0.00 0.00
A AT
PE 88. 35 56. 68 44,57 35. 62
PB 6.10 7.17 6.12 5.18
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INIE, BRI SEATEZ TS, Bh, 4 F W,

TR
2B R GAT R iz W

KON AT T TR A A A AN AR A 3% T B 45 HA ) AR L 15%

UREEA BB 6A 3E&F 54T IRFURAE IR 8] R 4B A 3% T R 48 #AE 5%—15% 8]

A RN SRR ARAT EE b AT T A A 18] RS A A 3t b E 48 7 -5%—5% 2 14]

sk E R BB O FUN A B I RS A8 A 35T _EAE 35 3% 5%—15%= 1]

b TR A R 18] B AN AR A 58 T B R 48 A B R A2 5T 15%

R AT

URELFB G 64 EH 54T I FUN AR HA 18] 47 0k 48 HOAR 3 5% T _EE 48 B0GA B R A8 T 10%

B AT RIS ARG P A T UM £ O I 47 ok 46 AR 3 b GE 46 H A1 0%—10%2 7]

A, TIEE AT UT TR F B 1A AT Ak A5 AR X 55 T Ll AR £k B A2 T 10%
2 B I FR AT R

it T ERE K FHRAEAEFLA 11 FFILEHRKEHES E
Mak: http://www. hx168. com. cn/hxzg/hxindex. html
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EHIEFRRAD A 8] QAT EAR “ANE]7) BEIERLTELF T4 ARSI AN
S BEAE PR AN TAREBIKANE R E % d iR 5 2N E A4S m AL A KN F)
BFo

AR T RN ) A 50 BT B B A A A 84 EL N TF 8 TR BB A S R 89 55 M R A R
18 K 8] 5Hiz 542 B9 B PE . TP R T S TAFAETRIE . AREITETH . & AR
FARE LA S A eyHwr, X AR Bk, FRAREBEF S T @O L. EREE, K
NE TR B RBEETH. ERATANR—EIRE . AN ) RERIE AR S T 513 B 44
ARHKE. B, AN KBESEETERR B B9 EN FTHRESR, BTEEATX
VEAR R AT RASF L

BEAETHEILT, AMRERRELEHEF AFER, AT 8 3T R L E 4T ST
AT EN. THAHERNE, HTFEE, BEZRAEERAREAAME R T EERNE—SFFHE,
TN A BB AT AR A T3, BAETHERLT, RREHAFZEIADAANE P G454 LT B
AR WRRARE R, TRREAZFITEF LR AWIERRE LT AORIERET. £
AT, ANE., AN R IREAMEETHRKIERTE—ZHFA, THEBRTHFPTHR
M, ATAHAEAT A B 4% B AR f S BT T AL AR R AEAT H AL, #04 B A% R A 3] 4T 52
RSB B GEATH TR R R IITH, HANE AN RIALXIKT LXK,

Ao EsAiE ATaHGHR E ., BER A RIE TSN, BABEIMZ A GEZ LR, &
HRAHES, BEEFTOIRT, RS RELPTEXIRIAM TR 2548 RE PRI 6N 8] BT &
1T 699 F5 S HAAF BEATIE R AN By, AL T A8 43X s\ 8] 34k S AR AL T4 AT W 5P
REEBR T RFHARIRS. BFEFTHNRT, ANANEE, LR XR I i1t RKIRE
FTE B 0N aEF,

PR AR A E KN B T o KREKRN S E P @I, T IANAATF AL XL
. HEBNTFEHAREOLEAIIPALE, wwFEI R, AARBERARSE, TEALLAEST
WERF I, BAFA KRS ST AR &6 5] A T A= 4525
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