IEHAFRIRE
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L AT AE (L) 16.99
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1 {-F 5447000001 SZ,EA): #)id F ik 3%
K, REHEIL) 2019.10

2 (F%447(000001 SZ,EA): BAE& AR
®ah, A FIMHRITY 2019.08
3{-F%447(000001, E \): SHH XY, #
AZHR) 2019.08

—F BN ASE

(%) (7 1%)

70 28,250
52 21,188
35 ‘ I 14,125
| 1"*"% til
17 A Il 7,063
@ # 0
19/01  19/04 19/07  19/10
w— () — ST
#5300
FAHRR: Wind
2 8] R A TTA
BRA (TAMK) 19,406
FiB AN (FFR) 19,406
52 A AR R (L) 10.24-17.22
ETAL (87 L) 329,707
BHEE (BAR) 3,707,683
FRAT> (1) 14.84

HUATAI SECURITIES

SN RS, RERESFF

“F 44747 (000001)

SENBH R E W, BE CENY R

NEF 1A 13 B XA 2019 -k Sibe 4R, 2019 FaA4 400, B8R
S HIH 13.6%. 18.2%, ¥Eik% 1-9 A-1.9pct. -0.6pct, b 4e&fK T &K AN
A w8 BRI R RERHK, RETRDEMmK, KRR ER
WATRT D) o RATFM N 3] 2020-2021 4593804 F)iH 358 14.8%/15.8%,
EPS1.67/1.93 T, B4Rr# 20.82~22.26 T, % “EN” iF4&.

FRANE B 4E, MY KRF

2019 SF-F 43 AT V2 B4 A 3% % 13.6%, % 1-9 A-1.9pct, £&%13 F Ak
AR AR B ERA, LH 7 FHEA LR LA 15.2%. 16.3%,
5 9 A K+4.6%. +4.4%. Q4 #m KT ALK A K, — 7 @ T A5x4 LA
BO—8FR, Z—F@ A RERRAENLT, AHRALERA 145%, &
9 A X+6.1%. FH#HATEAH REARBAT, T2 N MEER, B AR35mR
ARRBLEZD, BRAAFOTAET KK, RitE5%LEEARIFTR L,

NRITARET, TRERGETH

2019 F R R R AR E 1.65%, FFIFk-3bp; K& F E % 183%, FAK
rb-3pcte — @, N RAEIKINEARENRT, B 90+1m B E A 82%, 3 6
A XTI 12pct, @ HA 60+1mH E A 96% (LF4RIT B AWE, TIKT
100%), Bt Q4 RRAmFE (i) H 3.31%, K. 5 —7 @,
FRAGEHA E ik, Q4 FAAZT R AFLL+80bp £ 3.45%. -Foc4ATH
#WH 60 RWHKARFAAATRRRE, FRRACEFS T LT R TTH
KF, FEREFEE, BEAERRAREAETH,

RAstpdsy, ALK E

K F7 3F NG R AEAA LA PTARIL, Q4 3TN H b A 2 ) ik
51.2%. MAT#H BLE 9 A KM% 0.8pct £ 58.4%., &M AR AGE
R e Lk R #T i F, SARKALRELEF TR LE—C ], £2
Attt RAT A MR, GHREMARKE, PAETHAERALLELH
B AR FE+15.3%42+11.6%, % 6 A K+2.1pct, -1.1pct, FEF 4 6
A R4 0.4pct £ 32.6%. 2018 F T FF AR EE AUM #9 Peig 3 K38 o
THESEMABRNL, AANAIRTAERERE (DLFEREHE RS T
B REAR 11.2%), AREMEEHR D38 £ R IE ) Tk,

AIF KR KE, BARH 20.82~22.26 T

BMNEF AN EXERERATORPARKEZHE, LTAIETREA
R, AMFM A 5] 2020-2021 )3 £4 A3 5% 14.8%/15.8% (R 7 M)
16.8%/17.2%), 2020 4 BVPS14.36 7=, & PB1.18 4%, M4 4T 2020
F—HMM PB 0.96 1%, NMEAREHBHE RRRT, BETELAFER
& .3k 48 B 4247 (2020 <F Wind — 2 M) PB 1.51 1%), &A14F 2020 #
H 4% PB1.45~1.55 4%, H =& 18.61~19.89 ;T L £ 20.82~22.26 7.

ReRT: TR, T&5MEBALAM.

B E AR ABAR G HE

iR 2017 2018 2019E 2020E 2021E
FAgN (BF L) 105,786 116,716 137,958 160,428 186,134
+-% (1.79) 10.33 18.20 16.29 16.02
V35N 84 ANE (B 7 L) 23,189 24,818 28,195 32,360 37,459
+-% 2.61 7.02 13.61 14.77 15.76
EPS (T, R##i#) 1.19 1.28 1.45 1.67 1.93
PE (4%) 14.22 13.29 11.69 10.19 8.80

TR R R NN E

TR A8 R K AT

EIFA RN E & 5 R RAERNLFAAT L AT R


https://crm.htsc.com.cn/doc/2019/10710209/bb8770b5-7441-4239-ae98-01d8b672a59f.pdf
https://crm.htsc.com.cn/doc/2019/10710209/bb8770b5-7441-4239-ae98-01d8b672a59f.pdf
https://crm.htsc.com.cn/doc/2019/10710102/d3b91695-be26-48e1-9a55-76169ab3c1d4.pdf
https://crm.htsc.com.cn/doc/2019/10710102/d3b91695-be26-48e1-9a55-76169ab3c1d4.pdf
https://crm.htsc.com.cn/doc/2019/10710208/ecfb9c89-3a76-4154-bc92-586e6ea6cdf7.pdf
https://crm.htsc.com.cn/doc/2019/10710208/ecfb9c89-3a76-4154-bc92-586e6ea6cdf7.pdf
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HUATAI SECURITIES

i

BA&l: “Tib AR EHRA4T PB 46 (2020/ 1/ 13) (Wind —&##)
R A R 2020 4+ PB #1& (4&)
601998.SH A RAT 0.62
600036.SH B BAT 1.51
601166.SH b 4R AT 0.75
601818.SH KK ARAT 0.65
600015.SH LB AT 0.50
600000.SH HRARAT 0.66
600016.SH R A SRAT 0.56
T 0.96
B£2: MHHAM (FF L)
2 AREME 2017A 2018A 2019E 2020E 2021E| A& MEE 2017A  2018A  2019E  2020E  2021E
B 3,248,474 3,418,592 3,939,070 4,528,786 5,250,053| 4 F| &k A 74,009 74,745 88,797 101,672 115906
B 1,660,420 1,949,757 2,253,010 2,675,358 3,153,470 F %% A 30,674 31,297 37,292 44,750 53,700
g sy 807,002 850,317 938,064 1,078,773 1,201,322 &% M 32,638 36,540 40,828 44,920 51,187
B AR 3,026,420 3,178,550 3,670,554 4,230,134 4,916,495 % & ATA)iH 73,082 80,102 97,052 115427 134,861
B AR 2,000,420 2,149,142 2,464,366 2,941,166 3,494,560 itIBAL AL 42,925 47,871 60,812 73,833 86,714
8] k. 3 A 595939 575,088 682,266 745648 819,414 FiiFt 6,968 7,413 8,045 9,233 10,688
M AR A E 222,054 240,042 268,516 298,652 333,559 # i 23,189 24,818 28,195 32,360 37,459
BAIRES 2017A 2018A 2019E 2020E 2021E| FAEHE 2017A  2018A  2019E  2020E  2021E
+3) ROA 0.75% 0.74% 0.77% 0.76% 0.77%]| s # A& 184,340 199,782 248,563 278,699 313,606
+3) ROE 10.93%  10.74% 11.09% 11.41% 11.85%| # A4 249,227 269,115 325,414 364,068 409,393
A ET AR EE 5.12% 5.19% 5.27% 5.23% 5.19%)| R I% A4k = 2,226,112 2,340,236 2,696,535 3,100,232 3,593,984
A R A 2.64% 2.92% 2.88% 2.83% 2.81%| R IeAaif = b & 69% 68% 68% 68% 68%
% &% (NIM) 2.56% 2.38% 2.53% 2.52% 2.49%| HS—RFARRE 8.3% 8.5% 9.2% 9.0% 8.7%
AN 31% 31% 30% 28% 28%| —RAXALRE 9.2% 9.4%  10.0% 9.6% 9.3%
KARRE 11.2%  115%  121%  11.7%  11.4%
AR 2017A 2018A 2019E 2020E 2021E| R AR E 2017A  2018A  2019E  2020E  2021E
3 15.6% 17.4% 15.6% 18.7% 17.9%| St HBALE & 43,810 54,033 70,194 89,297 109,127
B 4.1% 7.4% 14.7% 19.3% 18.8%| 71~ R GF3k%n 28,252 34,121 37,175 42,806 47,933
A BN -3.1% 1.0% 18.8% 14.5% 14.0%| 1~ R5F3k & 1.70%  1.75%  1.65%  1.60%  1.52%
o 18] Ak SN 10.1% 2.0% 19.2% 20.0% 20.0%| #%&FEF 151% 155% 183% 209% 228%
% g 3.9% 12.0% 11.7% 10.0% 14.0%| %5t 2.64%  2.77%  3.12%  3.34%  3.46%
%A1 2.6% 7.0% 13.6% 14.8% 15.8%| 1% Al s A 2.99%  2.88%  3.12%  3.28%  3.24%
DT I 2017A 2018A 2019E 2020E 2021E| A5 # 2017A  2018A  2019E  2020E  2021E
F) 8 Bk 70.0% 64.0% 64.4% 63.4% 62.3%| PB 1.62 1.49 1.33 1.18 1.05
FERBEN LI 29.0% 26.8% 27.0% 27.9% 28.9%)| PE 14.13 13.21 11.69 10.19 8.80
A 435 R & b 30.9% 31.3% 29.6% 28.0% 27.5%| EPS 1.19 1.28 1.45 1.67 1.93
L Sk 40.6% 41.0% 44.1% 46.0% 46.6%| BVPS 10.41 11.34 12.81 14.36 16.16
I LAY 0.12 0.10 0.11 0.13 0.15
&S 0.7% 0.6% 0.7% 0.8% 0.9%
TR IR N ENE, ERIER AT

EIEA RN E & B YR RIEFIRE A AT LI BAT R
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PE/PB - Bands

B#3: -F%4#ITH L PE-Bands B4&4: -FE£4BITH L PB-Bands
(%) e - 2 ARAT 5X 10x () — AT 0.7x 0.8x
50 - 15x -==:20X | e=—-. 25x 20 - 0.9x ===:11X  ee—-. 1.2x
38 h rmmgmm === - ’—’J-.I [ 15
B S
25 - =TT T 10
_:—'—‘ﬁ,‘_,_
13 WA#W 5 -
0 T T T T T 0 T T T T T
Jan17 Jull7 Jan18 Jul18 Janl19 Jul19 Jan17 Jull7 Jan18 Jul18 Janl19 Jul 19

FA KR Wind. & FE AR5 PT

FA KRR Wind. A E RS AT

EiF A RN E & AR RIEFILF AT LI BAT R
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R H A

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
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

ANE N RKBERNBEEN. N E, (BKRIREPTRGNE. LfeZ3UELE, R R
RIEKEZ BN SN ZFLE. EDGFAF EZANA BT ZWEARZT BG. U5
RIUABAFZE K, BALTEAE TR E P RARTEN. BAHELLEASEEA S
BRI, FREEBAERNAREAE, TEARBE IR E ZT 2R E—RF. 3
RIERF AL B AREPTE RO — B R, AN 5] BARH 3 I ARARALAT R FT AL, 44T X
B FAE AL TS RFE D IIE AL TR P @ R0 Kk RIEGH L

A S| BARH e O F P s tE a9 B N, 5 ARG PTIR Y IE R RAL ARG R A kLY
AEXR BEEATOWHILT, Ao AL B KA T2 HH R FRB 82 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

AARE AL Ty AN BV P o AR AN B 5 @ VR, AT A AR AR, A
K B RF R KAEANFALATR) KARAC AN SR Ao o dEAF A 8] Rl B 24T 31 AL )
KE), HELFEEALR, FEWAELHA “ERERFLN” , LRGN ARE AT
AT RG] R ., BT S ARG ERMRITEGRT . PR ARE P LR
B TR, RFARILAARILI A AN S AR, IR ARITAATIT,

AN AHPEIELAB AN GEABRTEN” LT, 2EHTIERS H:
91320000704041011J,
ARFANEFeEER (FB) ARNNAEATBEIE A AN “HIEAREEL” &
%A, 2B HFTIER S H: AOK809

OMAFTH 2020 42 R4 F ALY A TR/ 5]

#4355

T RITHAKF o 8 IR B R

—RE KA BB 6 A ekt tataxt B 2097 K 300 #5409k k. — RS A A BB A6 4N A N9 8] Tk sk k@ ARt B #7469 57 UK 300 45 4 a9k
e Ay A EXCEE- 8

— B E B IR BAT A — R E B IR BAT

HHAT MR B AR
FEAT LI B AR A RS
BEHAT LR EFHEALETRE

HRIEFRHR

SENREMAB ALK A 20% 0 B
N ABAR I £ 5%-20%
w7 P AR AR X A A O B A2 -5%~5% 2 8]
A 55 T 2 5%-20%
£ MM ET Ak 20% A £

Lok
B TR I 3 228 SR RIERS ) 1 SRS 210019

#.7%: 862583389999 /1# A 86 25 83387521
@ F 8 ht-rd@htsc.com

g

YT AEE X i W4 5999 5 A4k E 10 BB AL : 518017
#.i%: 86 755 82493932 /14 A : 86 755 82492062

w-FdR4: ht-rd@htsc.com

13

AT EIRE AP RBTF AR 28 5K FFRE KB A Z 18 &
W ZAL: 100032

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

wFHR: ht-rd@htsc.com

L&
LHTIHAM R AR F I 18 SHRA)) ) E Hh 23 B/orEL4L: 200120

o F R4 ht-rd@htsc.com

EIEA RN E & B YR RIEFIRE A AT LI BAT R

wik: 862128972098 /#4A-: 86 21 28972068
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