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FIREOFEATA LN, BREIFELT, KREAFWDIRELIR
k. MEEAAZHEIBAAFRSE, RRAEE L TFRKKTE, L4
AT ER R NG FEEE KA, [REERGLEIEK, BT
AP RN, X—SRKERG, RE/TEELLEE KE, 2R
b g K T KA,

(2) B AEKEHBATERS A B SATHE (BRNGBRATH A 2L HTE
REF, AARF B, FIALEHRG ), £BERATEA ZHIRKA)E,
RAFRNTEARA R R E], B RGEEF LM ERXA NG, 35K
FOEREZ 0,

(3) BARFAMZAT, BARARRCEZINT KA RINE, (2 H4RATF54L
AR PB AR 142vA b, BRI AR AN AT 2L 11204, BRiM A=
B AF AR TG RGP ooE, mEREZZRIAE 1420 L, &Y
A, BBAVAA, B LT REBETROLEZRBAST —KEM
HAEMAIAERN, BREFAELSTRRG XL,
@ HFEBL

4o b TR, R EARAT A IRAE BT AL 2 184 T st — R B ALy ENLTAHA,
B AP, B ATRATIRARAEAL G T R KA 2 R, B R4 H
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IHARAT. RALARAT. ORERATH, BRI Sl Ko r. £57
ALEEBR 8 P NRAT, LIETIRARAT. FHRBATE.
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EENZFRWET AT, THRMASZ 5@ miairil,

F 58 BT EZ TR

S| 23 ES g el & EHa EPS PE

KA B & (&) (+Mzm) 2019E  2020E 2019E  2020E
601398.SH LH4#A4T  EA 5.13 1794 0.90 0.94 5.7 55
601288.SH R LA4RAT EON 3.42 1180 0.72 0.75 4.7 45
601658.SH W[ik4R4T  FEA 5.25 397 0.72 0.81 7.3 6.5
002142.SZ T EARAT EIN 22.82 128 2.32 2.70 9.9 8.4
601128.SH # 44T 6.74 18 0.64 0.77 10.5 8.8
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0.35% 44 ), RAFLEHFTARR.
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B 1. BAKRBLRHKAE
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FAR R Wind, EMEIERZFHR AL

EANHEE BAREA 1, FREIE, KAV FRIEARATIE ) R AEAG 17 R UL 7
HOpst AR, wTEAT. B AT RIEZ IR FL s K&, R
A 2003~2005 4247 A i IR A,

B BT ZEER], RITHRETRENZFRIMEIRD, S4ATIRIEIN
FEw £ M RIGIE, HEAEENZFAMBA, X ATE R R KEAR
STARATAR 402 EFT8Y, (2Rt A SR T,

B 2: RATHREKpEMRE, RAXEGLTKALERY
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## kR Bloomberg, EMZIEAZFHIATREIE, iE: FRIEHMHAY L B2 225 L A—HK, KNAH LR
JE#, RRAFRIERHA HZ EAALRATISH, ™ H % 225 85 0EA .
MAEAL R, ARATHE BB R T AL AT 18] 6645 3R K 35 HARAE A A H—
B}, RRERFAENZEF K@ TR, X3, ERT A ATLRATIE I H
X&, E2R LG RAT,
AT A, RRKGEHAT B R4RAT L B A8 ) LRIRART , 1224040
ABRATIEH PB B RE A 11804 L, MR R AENGBATIEBAEE F 2R5% 1, T L
AT A, KRR SEHSTERAT 8 A AT mx, T B K AT & .
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B 3: BATHMBAEEERTANNHRXERL, RRANEESXE
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P IO rR P33 S INRIPORNRPISISOINAIBORE B S
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FAt kIR Bloomberg, BEZIiEHR LG

BAVE E—BIRE TR IUREAT, M= RELTR? & T8R4 L
T RTIE AR, RSB ET, mAKFRANE—FFKF] 2019 F 5K
R AbAast @R EF s, b FAMF., FATALLBRILA S, K&k
AR ERAE, MALEAN—FR B RGBT HHA F 2019 F&, SomKE6
MR AR K.

% 1: REIRMEA, EAGELAAMTRIEF K F izt s £

RAiE4R AT =Xam WAL B ZHMEK Resona BRERR TrHRg #HR4RAT #AE4RAT FR4RAT
L4 E 3z SRR 4 E i
1989~2019 -5.6% 0.6% 0.4%
1990~2019 -6.0% 0.7% 0.5%
1991~2019 -6.4% -0.7% -0.9%
1992~2019 -6.6% -1.1% -1.5%
1993~2019 -6.8% -0.6% -1.3%
1994~2019 -6.9% -0.4% -0.8%
1995~2019 -71.2% -0.4% -1.0%
1996~2019 -7.0% -0.1% -1.2%
1997~2019 -6.4% 2.0% -2.9%
1998~2019 -5.8% 1.1% -3.4%
1999~2019 -5.0% 2.2% 0.2%
2000~2019 -5.8% 2.0% -1.4%
2001~2019 -4.6% -2.9% -4.0% 1.1% -2.5%
2002~2019 -4.4% -2.6% -1.1% -4.1% 0.6% -2.3%
2003~2019 -5.8% -3.0% -4.1% -2.6% -7.5% 1.0% -1.4%
2004~2019 -7.0% -4.1% -6.8% -3.9% -10.0% -1.4% -2.2% -11.3%
2005~2019 -7.9% -4.8% -8.7% -5.2% -13.4% -1.6% -1.3% -9.4%
2006~2019 -7.6% -4.4% -8.5% -5.3% -11.6% -1.8% -1.3% -10.1% -0.5%
2007~2019 -6.7% -3.2% -6.8% -3.9% -10.1% -2.4% -2.3% -2.9% -7.9% 1.2%
2008~2019 -7.4% -2.8% -6.2% -2.2% -12.7% -3.0% -3.1% -6.8% -4.3% 9.8%
2009~2019 -5.1% -0.7% -2.3% 1.7% -10.1% -1.1% -3.1% -4.5% -0.8% 9.5%
2010~2019 -5.5% -0.9% -2.2% 0.2% -4.2% -2.7% -3.3% -4.6% -1.6% 3.6%
2011~2019 -6.0% -0.3% -1.1% 0.9% -3.2% -5.1% -6.1% -9.3% -1.0% -2.1%
2012~2019 -8.2% -3.6% -5.6% -2.8% -3.8% -4.6% -5.0% -8.9% -10.2% -3.8%
2013~2019 -8.9% -4.3% -6.0% -5.9% -2.9% -3.4% -4.6% -7.9% -11.1% -0.6%
2014~2019 -8.3% -3.3% -3.9% -1.7% -5.1% -9.0% -6.5% -7.9% -8.1% -4.6%
2015~2019 -10.1% -5.5% -7.8% -1.9% -4.1% -8.5% -8.1% -9.4% -9.2% -7.3%
2016~2019 -11.3% -7.5% -7.6% -3.5% -8.0% -8.1% -6.2% -8.0% -8.8% -11.1%
2017~2019 -10.8% -9.5% -2.8% -2.2% -9.6% -13.1% -13.3% -11.5% -4.0% -12.0%
2018~2019 -11.3% -0.2% -11.9% 1.0% -20.6% -17.5% -9.3% -17.7% 13.6% -21.9%
W5l 1 ik E LG 69 K Aok £HAT ALFE
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FHkR: Bloomberg, E1ZIEA&%ZFAR BT
TP F %ﬂ%ﬁﬁi%ﬁm%&ﬁ¢k%w@ HMNEEL—H ﬁ¢¢&ﬁ
BT, FEATEZBINEFRTRATE L SAdms b 5429 T B A4

4: HEBATHAAR AT 3R (2019 %F)
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FRR MG Euribor K@ T, 2010 HFRAF AN G it —4 T, 2014
#%&é%’mﬁﬁ A%, 2015 4 ik Euribor #AT AR R A ERX T, KA1
HORR ] %2 % 2004~2019 4.

B 5: Euribor &£ #
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) b2 B KA.

B, 5B R, BN GGRATIRE H M K 0 IHE L 275 4E F AR AL 0 IHE
XA KRR B R T, KRS RIKE B R 2 L X A % 44 4
Tk B A RA 6.0%.

B 6: SATREERRANEHMAE, ZHAXENLPKALTZ
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FAt kIR Bloomberg, BE3IiEHR LG
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Ktd T, LB 694 74548 PB EA R NI AR AEHFLE L4204 E, K
WG RATIHASA A @ EF A, X —. &40 K400, KT EAZLEATIR
AB AL K& =) T8 7K

B 7. SATHEMAEERR AN XE L4, RELAIEERE XS
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F#tkR: Bloomberg, E{ZIEAZIFAR TR

BAVE _E— B34 P 3R 5] 69 JUR BN 4RAT 89 B 3R F 4o ToR.2 KA B AR 5
*%#&ﬁ2m9#$ﬁ%ﬁm#mﬁﬁ@ﬁ$ﬂm»%Ti%% 12F &ix
B6E, HEARE, MNBRTREERRB R, BELRN2Z AR EFY
w, SR FIEE B TRAKRKES, Al BB ET, FHETHY
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£2: RARMEA, EAEHRATAILE 50 d9FeARsi s &
3 HABATHE FEER AR

FRARSE BHEFERE HIETFHIMMR

" HCARAT oy HEHARAT #EERAT REHA # #
2003~2019 -7.9% 2.7% 0.1% -2.7% -11.7% 1.4% -1.0% -1.9%
2004~2019 -8.6% 2.6% -0.8% -3.1% -12.1% 0.9% -0.6% -3.0%
2005~2019 -9.4% 2.1% -0.9% -4.5% -13.1% 0.5% -1.0% -3.1%
2006~2019 -10.4% 1.6% -1.5% -5.6% -14.6% -0.8% -2.1% -3.9%
2007~2019 -10.0% 2.8% 1.2% -3.8% -14.5% -0.2% -2.4% -3.2%
2008~2019 -1.7% 5.8% 4.5% -1.2% -12.3% 0.6% -2.1% -3.6%
2009~2019 -10.3% 1.3% 1.9% -3.2% -16.7% 0.4% -6.4% -6.2%
2010~2019 -8.8% 2.3% 3.9% -2.2% -17.9% 4.4% -4.4% -2.7%
2011~2019 -6.6% 5.8% 12.4% 5.8% -19.6% 7.3% -4.6% -4.6%
2012~2019 -7.3% 2.5% 10.7% 0.9% -22.0% 9.6% -5.7% -5.0%
2013~2019 -9.3% 0.2% 7.4% -3.2% -23.5% 7.5% -6.5% -8.1%
2014~2019 -9.9% 2.9% 5.4% -0.3% -23.4% 2.3% -10.6% -7.8%
2015~2019 -10.2% 2.3% 6.9% -5.0% -26.1% -3.0% -3.4% -5.9%
2016~2019 -10.7% -3.4% 4.3% -11.3% -26.8% 2.4% -8.7% -8.2%
2017~2019 -17.3% -5.3% -0.9% -11.8% -36.5% -3.4% -16.7% -15.7%
2018~2019 -13.7% 18.8% 21.8% -2.4% -23.8% 8.4% -25.6% -11.6%

FAt kIR Bloomberg, BE3IiEHA LA TR

£E e HR

2B A RANZE A F0 KW TR, £ 2010~2015 F &) 4 F 4E 7 1%69 K F,
{2 2015 FREBF4mE, BET KIKAFGIRE, BHENZZINER
Y0 kAR R B 2015 4691 0L, 7 2004~2015 4.

B 8: Libor f£ 2010~2015 #Z a4 F 1%, 2015 /&N FFH4/m &
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R P F AT AR, e TEPF. 58 ARV AR, £B@O44TH544E
KA A A K@ st KA, 124 2010~2015 FA| R BRI R M b5 K&K K
FHF. mASmM. BARE, XHEEBGKRERIAANFT, HEFIL
# % 10.6%.
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B 9: BATHRMAERTANDE K EH0H KR, 2010~2015 FE AR X EHFF
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FAt kIR Bloomberg, BEZIiEHR LG

£ BT BRI, T2 REBRBOEAG D, HBFE L ROA £X
R MG B IEF, 1348153 1%, ééé‘ﬂ#fﬁ*ﬁ?ﬁﬁ&”ﬂ;u_ RS
2010~2015 48] K #454049 PB R _EFf, 4RAT454049 PB o T, E ik
B . BA—#, £ EBITIREEAAREE K&, W FHRATIEITH
FRAEY, ik EH, XIAETHEAEARENTDET, BT
T—AEH, REFHEARANNG T ek, BRELG T, AL
AT T ey LT AR Bese T K&, sbol, & T EE BT REKR TR A8

K, LAKFBARFIEH RGBT, £ PBIR Y25 1.

B 10: 4RATIRBAE/E /L 2010~2015 5B K&, RERBALHFRE, BRAFEL

ATy s BT K&
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B 11: REMATHRMGEARTEANEREEE XA, R4 H F LK, BT
FEIEHXE
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FAVEARE 500 #55F FIEAR T 100 12 £ ThY ET4RATE o, R AR A pe 4
— R B 2015 R R A FARTEARE, b TR, NEEHIER
A, KA (AP ) 2009 4F & ~2015 & ), EARATARRT KA 64 A B
AR K, T AL £ B3R £ E A KIZ M EIHARA| R IREA K, FToAKA $
R EHRATHH KB EH .

%3: REAREA, SAESAMATAFE 500 6 FeARst i £

2004~2015
2005~2015
2006~2015
2007~2015
2008~2015
2009~2015
2010~2015
2011~2015
2012~2015
2013~2015
2014~2015

w
500 4%
Frias
-9.2%
-9.3%
-10.1%
-6.2%
-4.5%
0.4%
-0.7%
2.8%
1.2%
0.7%
-0.4%

BERX X(B4#
& 7
2.8% -11.7%
2.8% -12.7%
1.9% -14.5%
3.6% -13.5%
1.2% -9.2%
-0.2% -8.2%
2.0% -4.8%
9.1% 19.9%
4.9% 1.3%
4.0% -0.2%
9.1% -4.0%

f’%ﬁli& Eﬁﬁ gké& Truist  PNC ié;;‘ M&T f‘rii& :;f‘%g gg&
3.2% 21.8%  1.0% 22%  2.6% 07%  -9.7%  -10.6%  -13.6%
3.4% 23.9%  1.5% 2.4%  2.0% -0.8%  -8.6%  -11.5% -14.6%
3.4% 26.4%  0.4% 22%  1.2% 0.9%  -9.4%  -13.1% -16.1%
6.1% 231%  2.0% 2.1% 3.0% 4.4% 48%  -9.2%  -13.0%
0.8%  -159% -2.4%  -44%  -0.1% 2.6% 3.4% 42%  -8.1%
4.3% 2.8%  2.9% 0.9%  2.0% 3.0% 4.6% 6.8% 1.1%
4.6% 82%  1.9% 0.3% 1.8% 8.5% 0.3%  -1.0%  0.2% 2.3%
8.9% 5.7% 1.8% 1.0% 3.2% 9.5% 2.3% 2.1% 3.9% 11.1%
7.3% 32%  0.0% 0.4%  7.8% 14.8%  -3.0%  -02%  5.7% -0.4%
7.3% 53%  0.0% -1.8%  8.2% 8.4% 0.8%  -49%  -4.0%  -4.6%
2.6% 34%  -21%  0.6% 7.5% 28.7% = -0.6%  2.0% 24%  -6.2%

##kB: Bloomberg,

B 13 iEA A5 AT 232

EFEN

EMEL—BRE PR, KELERARSHEAKPBIEA) R RS, BRE
2 IRABAT RN . B ATRARG B S P, s, B AT&REATIRAEEE
R LKA AR, BN, BR. ZEERA, ABRTREEFHATRI S
B4, B BTG T i L2184 T xF— R AN BT, 23t
A, B AARATIIRAEETE S T R S 4 F. Bk, RERITERDH
JE A1, ARBRAVR R HAT LB EIFRARE, HEERFEABIK. BRI
KA EHAT, @4 THRAT. RUARAT. R4RATH, R 5 Ltk Kdik
v EFACEER G T MRAT, SAETIRABAT. FABRATHF.
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&4 R

KA JaE%A) 8 F b

BAILE AN %% Bk ROE

2019E 2019E  2020E

2020/4/15 2018A  2019E 2018A  2019E 2020E | 2018A

0.9082

601398.SH TRHAT 5.13 13.7% 13.0% 12.4% 4.1% 4.9% 4.4% 0.81 0.74 0.68 6.2 5.9 5.7
601939.SH ERARAT 6.34 13.9% 14.6% 13.9% 5.1% 4.7% 5.9% 0.84 0.76 0.68 6.3 5.4 51
601288.SH R ARAT 3.42 13.4% 14.6% 13.7% 5.1% 4.6% 4.5% 0.75 0.68 0.62 6.0 4.9 4.7
601988.SH + E4RAT 3.54 12.0% 13.9% 13.1% 4.5% 4.1% 3.9% 0.69 0.63 0.57 6.0 4.7 4.5
601328.SH LABARAT 5.18 11.5% 11.2% 10.8% 4.9% 5.0% 4.1% 0.60 0.55 0.51 5.4 5.2 5.0
601658.SH HRAEARAT 5.25 13.2% 12.0% 12.1% 9.7% 16.5% 12.7% 1.07 0.92 0.84 8.5 8.3 7.3
600036.SH BRRAT 32.42 16.6% 16.7% 16.8% | 14.8% 153% 13.1% 1.62 1.42 1.26 10.4 9.0 7.9
601166.SH LA 4RAT 16.00 14.2% 13.8% 13.4% 6.0% 8.6% 8.2% 0.76 0.68 0.61 5.6 5.2 4.8
600016.SH KA ARAT 5.76 14.9% 14.1% 13.2% 1.0% 6.9% 4.8% 0.61 0.56 0.50 4.9 3.9 3.7
600000.SH R ARAT 10.18 14.4% 12.8% 12.4% 3.1% 10.7% 6.6% 0.68 0.61 0.55 55 5.0 4.7
601998.SH FASARAT 5.10 11.2% 13.3% 12.7% 4.6% 7.9% 5.8% 0.62 0.56 0.51 5.8 4.4 4.2
000001.SZ P2 ARAT 12.87 11.4% 11.2% 10.9% 7.0% 13.6% 13.9% 113 0.91 0.83 10.4 9.1 8.0
601818.SH HKERAT 3.60 11.7% 15.1% 14.6% 6.7%  11.0% 9.5% 0.65 0.59 0.53 5.9 4.2 3.9
600015.SH A RARAT 6.46 12.3% 10.1% 9.1% 5.2% 0.9% 1.2% 0.50 0.46 0.43 5.0 4.9 4.9
601169.SH L HKARAT 4.78 11.6% 11.2% 11.1% 6.8% 6.2% 6.9% 0.58 0.53 0.49 5.2 4.9 4.6
601009.SH ) TARAT 7.49 16.9% 16.6% 16.8% | 145% 13.2% 13.0% 0.93 0.83 0.73 6.0 5.2 4.6
002142.5Z T IRARAT 22.82 19.0% 17.3% 16.9% | 19.9% 185% 16.4% 1.94 151 131 11.7 9.9 8.4
600919.SH L HARAT 5.90 12.4% 9.7% 10.0% | 10.0% 11.9% 8.8% 0.66 0.62 0.58 5.7 6.7 5.9
601077.SH wREAT 5.27 15.2% 13.5% 12.8% | 12.5% 1.4% 7.7% 0.95 0.85 0.68 6.7 6.6 6.1
002839.SZ REBAT 5.43 9.2% 9.5% 10.1% 9.4% 14.0% 14.5% 1.04 0.97 0.90 11.8 10.3 9.0
601128.SH T RARAT 6.74 13.3% 11.8% 12.3% | 17.5% 18.6% 19.4% 1.44 112 1.02 12.4 10.5 8.8

FA 13.4% 13.1% 12.7% 8.3% 8.9% 8.4% 0.85 0.75 0.67 6.8 6.1 5.5

FoF R Wind, BAZIEAZ AR ATEE
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A R AR G 4 Z R T B AFTREAARRE EX T EGIE, — AR E
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WA ML B K 8] T ARIRE AT LA 4 B 63| b7, ERFNH, KNS T
BIRE R A H KRS R, BB IEN RGBS, KA R EBEM
M B R A AR F ATARE| 49 8] PT RATHIE Ak T ATR G, BT HE>
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T FRATRE; RS FMANL . EHAMEITAH K12 EATH, 2Rk
ERBT TR AR

ARAEBEAE R, R AREE R FIEA R T AR B Rk, £
T, ARE T 8912 &AL M BATEAT S A XTI AT
Kb 5 FIEAE TG RA N IRIEF L TR K B @RI KAREAH R, K
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