@o BT S

ZHOMNGTAI SECURITIES

F FA4RAT(601997)/43%4T

FFE4RAT 2019 B 2020 —F 3R #F g ik
WHFFZHHE. BRI L+17%

R HH(ER)
WGt 7.85
2. REE

#biEFH %5 S0740517030004
W, 3%

Email: daizf@r.glzg.com.cn
AHFIF: REE

#AEFH %5 S0740519050002
w35

Email: dengmj@r.glzg.com.cn

AEehRE: WiE

Email: jiajing@r.qlzg.com.cn

ARRA

EIRA(E T IR) 3,218

A RRA(E 77 IR) 3,070

H(7T) 7.85

TAE(B 7 L) 25,262

RAETAE(E 7 L) 24,098

A5 AT Ak - W 3 & Heat bl
20.00%

10.00%
0.00%

-10.00%

-20.00% —
w ~ O A oA M
© 9 © « o 9
o o o o O O
A+ d4 4 & «

e 57 [ HR1T em—F1R300

BT

5] B AT BAE A

FEAF 2017A 2018A 2019A 2020E 2021E
FLMAN (BFL) 12,473 12,645 14,667 15,872 17,301
3K F yoy% 22.81% 1.38% 15.99% 8.22% 9.00%
A1) 45531 5,137 5,800 6,565 7,380
3K F yoy% 24.04% 13.37% 12.91% 13.20% 12.41%
Bk A (L) 1.97 2.23 1.80 2.04 2.29
HBH KR AF 19.76% 17.25% 15.71% 15.75% 15.51%
P/E 4.00 3.53 437 3.86 3.44
PEG

P/B 0.73 0.61 0.75 0.64 0.55
- SEX

BFEE

B FR&LEFRTEA: 1 FELGEHEZHEDHA, PPOP FH+24%, 2019 &

2l A= PPOP 38 1% 4% 3 & B A — & 18 & T 47; 2020 54— & & 1 .PPOP
Fad FNE R P3R4 k@ £, Wik AH 17.5%. 23.8%. 15.5%. 2. #
EERANTRHW: 195 LpEEMALE. 1EENRFEHFHE. 19
Fo 84 BMNF I3 63.2%; 1 54 3F SN F) b+55%, 1 FEF
g sk AR R e A, Bt 28k g RATL SN, 8] § 19 FiRpkaE
ERe b ekt TR B R TR B M, RAEHNE) Kk 3 AR a ek
A A SRk T E, T AT L SN TR IF S 3 A, 3. B —4&
KALRFERI. 2019 s — AR ALREEH 9.39%, IR _EF+ 50bp;

1Q20 4 9.59%, Rik_EF+ 20bp.

FRE&LFRAL: 1. 1 FHESHLMAIRIL-3.3%: & LR HrhlA
K. FEmKRARRL TR Top, RAHIKAFRIL LA 4bp, F =413
B b 2 ANFEAERI, Fk s FE TR A3 0 A F R LPR
TATFIE., RtassfE e akESmE|, MitGZENA T EIT. 2. RRIA
Bk, k@KL EF. 2019 Filrd) 90 RA ERHK B RRIE
105.5%, 1 & % k%K% bk bk 2.89%, %4 19 4 L4 13bp, Rk
BJE A A B o,

FF#N: 3] 2020E. 2021E PB 0.64X/0.55X; PE 3.86X/3.44X (&7
4T PB 0.81X/0.73X; PE 6.67X/6.01X) . % fA4AT k&4 538, 4]

EA LR, B ERILE, EEE,

R ZFFRAATA. 8 kiR iehn K.,

FHEXWREXZEHEEE PR
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ZHONGTAI SECURITIES IR RS

B FR&LIERFTE: 1 FE LGz H45E5, PPOP R H+24%., 2019
A E WA PPOP ik 42 3 5 A — 2 0a & T 47; 2020 F—F L EIK.
PPOP #=4#)E F] tb3g ik 4% 3k &) b, 383k 505 % 17.5%.23.8%.15.5%.
2. B EBNTFRGHHE: 105 LBNIHE. 1LFENRTFHF
B3, 19 5445 4E BN F 1b3% 63.2%; 1 & % 4 3F &N F] Fb+55%,
1 EZEFERBRABRRGDH, it 2k gHATLSHMN, 2F) A
19 fFFEHIE R d UiF Sa K T B £ AR AR, REHNG) %
P 3 AL R L FSaT T A, FiHE ST LS TT #RIE 4
¥, 3 S —BFARARERSA, 2019 B8 — A KA TAE A 9.39%,
IRt EF+ 50bp; 1Q20 4 9.59%, #Rik_E 4+ 20bp.

B FRLERRL: 1. 1 FESFLRAKI-3.3%: &£EE YR
ARk, TR AR TR 7Top, fifsslk s F 3R LA 4bp.
FERAE R b bk 2 A F AR, FAIE F TATH A R AME R R
W LPR FATHTE. AfismfiAeaktdmbl, MitGEENA L
AT, 2v RRIARAS, £EE B S, 2019 i) 90 Roh ERE
LW RREIE 105.5%, 1 FE X EENHK LG 2.89%, 42 19 4F
LA 13bp, AR RIEAH PTG Hm,

—F b 3% WA

B 2019 &4 FikAe PPOP ik 4% 3 FE A — X WA F4T; 2020 F+—%
JEB K. PPOP #a#)iE R tb3g ik 45 5k & £, PPOP [ b3 ik 14 24%.,
1Q19-1Q20 E#k. PPOP. Va#-4 48R bbig ik o 3] A
9.3%%/12.0%/18.6%/16.0%/17.5%.
7.0%/11.09%/20.1%/16.5%/23.8%. 12.4%/16.5%/15.3%/12.9%/15.5%.

B&: FFIRAT LS R ARF] HEH % BE: IR EER I E
30. 00% 40. 00%
35. 00%
25.00% 30. 00%
20. 00% AZ 25. 00%
20. 00%
15. 00% 15 00%
10. 00% 10. 00%
5. 00% d
5. 00% 0. 0%
. s ooy 1018 1 018 1019 1H19 3019 4019 1020
2017 1018 1H18 3018 2018 1019 1H19 3019 4019 1020 ~10. 00%
e 757 ) e PP QP %A1 — 5 )] em—DPPOP A
Rk A MR, b AR AT Rl AN MR, b RAEABRT AT

B 1Q20 ki RARF RIS AR, & BRA. PUKESTHRK

-2- FHELW iR ELZ BN ERE RN
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sk, Epst b RKAFRRENA: 1. A8 E23F1E 7 Tak ) 1@%
R 0.1% % -0.4%. 2. 3 &N TT #K3E Ao, 2 )18 IE &) T #KER L _E 5T 1.7%
£ 8.4%. 3. AT YR K t@4R T, xFAIE E & T KR LA 5.8%.

4. FKTH 42 A Ak, *FFNEER T RIRLRF 2.2% % 2.3%., &
PR RIRIG A 1. MARAE Y IEG TS 0.3% % 9.5%. 2. 3%
& R @ T ARIRIL K38 6.3%%-8.1%, & & F 2020 F—FF N8 mk
B IRAL AT AR ) BT E

BK: T PARATRIH KI5 (RARFH) BR: HPARITLGH KRG (RFH)
1Q19 | 1H19 | 3Q19 | 2019 | 1Q20 1Q19 | 2Q19 | 3Q19 | 4Q19 | 1Q20
Mgy | 11.3% | 11.6% | 10.1% | 9.8% | 9.5% ek | 35% | 45% | 24% | 11% | 1.1%
BEET KR | -137% | -7.3% | -0.1% | -0.5% | -0.4% BEEYK | -87% | -11.4% | 18.7% | -1.0% | -4.5%
RN | 1LT% | TT7% | 8.5% | 6.7% | 8.4% 3 ON 54% | -1.5% | 4.2% | -52% | 11.2%
Bk -2.3% | -1.0% | 15% | 0.5% | 6.3% Sk 9.8% | -6.0% | 16.2% | -15.206 | 20.3%
T 33% | 2.8% | -3.7% | -1.8% | -8.1% B 62% | 56% | 53% | -1.0% | -18.5%
Ak 3.0% | 46% | 0.0% | 0.1% | 2.3% Hk -10.9% | 14.8% | -27.3% | 14.9% | -103%
KRR A MR, b RAEABR KRR A MR, b RAEABRR T

1 F %] BN IRLE-3.3%: & 2R Pralk

B EAEBON: 4 FE A GBNIRE, 1 5B LRNT &
EZKRERIL TR, TEARIERE, 554 T4 LR
FAk3E 0.1%, b A 8K FIRLIE 1.6%, M E 9L FHE 2R T
% 3bp £ 2.45%. 54 1 FEFH LN IRL T & 3.3%, H 4 &%
F%ﬁ%%mﬁ%,i?#%ﬁ%%mfﬁimp£2M% st 6 £ 3t
¥, = F A FREERLTH m%ﬁ SR LI e S T
JEaml s B BRI, 4 BT SRk s B IR BT 6bp, 5 ekl s
%%m;ﬁsm/éﬁliﬁ %T%%@@Km%ﬁﬁ AT
ATAB R Asn mAE) LA, 1 FER = mika £ IR TR 7Thp, #frs%
Wi F I LA dbp, AH RLEME, T Tz bk 2 ANFEARAR
. FAni B R T AT h AL ME A ESREE LPR FATPIEL. 0 fitsh
A Aak gk, Wit AR/EDA P EAT

-3- FHELW iR ELZ BN ERE RN
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BE: FlaRiTEEFIAEE BK: Frlafkitikirt&F (BLFEE/L)
3.00% 5. 40% 5.(
2.50% 5. 20% e
.50% 4.(
5. 00%
2.00%
4. 80% 3.(
1.50% 2.t
4. 60%
1.00% 4. 40%
™~ ™~ ™~ ™~ [oe] [oe] [oe] 0 [e)] [e)] [e)] [e)] C
5g38:3838888¢
S TR ITIFReIIgIc 4.20% 1.
1017 1H17 3017 4017 1018 1H18 3018 4018 1019 2019 3019 4019 1020
—— o bz 2] - i N .
RBFRALZ — L OF AR ——t R RAE ()
KR NG MR, AL ABR R RR: NG R, P AIEABR T

TxRAGGRREHN: 1 FEABERBLE, FNAIMEBA TR

B RERAFTERHEAR, 1 ZEMRAAE. 1. &k @
FEEZESY, —FEAAREERTRAR., T4 FATLIEK
2.5%, R AFANIRI+2.1%, ANRIGEA PR . FRL+0.9%; 23]
BB A MR 110%8 538 K. 5F 1 FEZHENETH, MAR
HFexF ANFHIE KRR, ERPIGRIAE 3.9%. MEMEF, HRE®
BRI RA, AFARETRAL, 2157, 5% B 30.9%,
MAREF E LA 8.4%, AR LRA 1.4%. 0.2%. 2. AEKKHE K
P44 4Q19, 1Q20 4 FIIRILIE 0.3%, 3% 1.3%, LA LK ZEH
B4 50.7%H2 51%, EF 1 FEZ 228 THA ZH P Hm. 3.
B b F Aok AT 1 B R LKA 4 IR R T 09 Boml IRk
53, RO 1 Z AR SATHUARR BRK 08 BR M, TRt a4 ar ik
Flabakdy, AFAHEALKFE L EERZE 06%. fifss: £3)
FARE S, HHRBIE, 1, A3k 1 ZEAARE KI5 £-0.2%,
LA E e 65.4% T4 % 64.8%. 2. 2HAFH LS, Kk,
Rl Ak i 1% 4Q19 451 EREL3E 0.7%, 2.2%:; 1Q20 45 3R EL3E 1.7%, 3.9%,
B34 22.1%, 13.1%.

_4- FHH R EXZ B EEE RIS
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Bl : TPARATHSE T 7 ik Fa b 4] o b

Kb 1374

1Q19 | 2Q19 | 3Q19 | 4Q19 | 1Q20 | 1Q19 | 2Q19 | 3Q19 | 4Q19 | 1Q20
7~
5 92% | 42% | 3.0% | 25% | 3.9% |37.0% | 36.9% | 37.8% | 38.2% | 39.4%
kB 10.7% | 4.9% | 25% | 21% | 53% | 28.7% | 28.8% | 29.4% | 29.5% | 30.9%
NG 44% | 2.0% | 25% | 09% | 3.7% | 82% | 81% | 82% | 82% | 8.4%
24 -10.4% | -21.9% | 336.5% | 110.3% | -72.0% | 0.1% | 0.1% | 0.2% | 0.5% | 0.1%
e HIEH 1.7% | 26% | 12% | -03% | 1.3% | 52.2% | 51.3% | 51.6% | 50.7% | 51.0%
B RAT -27.5% | 30.9% | -14.1% | 27.5% | -22.1% | 6.2% | 7.8% | 6.6% | 8.3% | 6.4%
Rk = 168.4% | -10.1% | -0.7% | -25.9% | 12.0% | 4.6% | 4.0% | 3.9% | 2.9% | 3.2%
AEKFEA | 47% | 44% | 0.6% 1.6% | 0.7%
AR

1Q19 | 2Q19 | 3Q19 | 4Q19 | 1Q20 | 1Q19 | 2Q19 | 3Q19 | 4Q19 | 1Q20
i 27% | 26% | -05% | 1.7% | -0.2% | 66.5% | 66.5% | 65.4% | 65.4% | 64.8%
KAk 71% | -1.3% | 2.8% | 0.7% | 1.7% | 22.6% | 21.7% | 22.0% | 21.9% | 22.1%
Rl b fi 14.4% | 11.4% | 7.8% | 22% | 3.9% | 10.9% | 11.9% | 12.6% | 12.7% | 13.1%
HEAFA | 49% | 27% | 1.2% 15% | 0.7%

TR RR: A8 MR, F RAEAFTR BT

KA FHRRATAA L, bRFREZIRA TR

B EREA: SFEEREABATAH T, BERKINE kiR 18 54
FrFle. 1. 19 A3t Ak & b F 38 % 43k 88.3%, ¥
4 89.0%%49 & b T 0.7%. 1243 2018 4 &b EFHT 10%., MATE S
A, AMEREIEHATEF L., B ZE . MFRS. ARk
BB, St Bk 77.4%, FAFGR— A Kok, Aakilk, Bt
A e fF A, Hligdk, & A RAUTRIFEAZ A & LA P FIE. 2.
AR 223564548, H R ERAITEEE L TAH — 2 T K. #7304
18 Bk 8%, H R 2T R &k 5.5%, R EFFEH+1%. -1.5%.

-5- FHELW iR ELZ BN ERE RN
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BE: FlaRATIEFE Ay B A0 Fdt L st

2018 1H19 2019
R . 4k, 3. 4% 5. 7% 4. 8%
3% Ak 6. 8% -0. 6% -3. 7%
AL 29. 4% 24. 6% 31. 7%
3 Ak 1.5% 0. 3% 0. 2%
B #o = A 6. 7% 14. 2% 11. 9%
BB ARk 9.9% 16. 5% 9. 7%
W7 R ARG A Feft Ak 0. 4% -1. 4% -1.8%
2@kl -1. 3% 0. 0% 7. 2%
PR AR L 3.1% 4.7% 6. 8%
AL AR F RSk 9. 0% 10. 6% 10. 1%
RF R4k (eg: 1278 B4K5F) 1. 0% 1. 7% 1.3%
12 &5, it HAUR S Ao At 0. 7% 2. 6% 1.9%
A, HARIR FFe s i £ L -0. 5% -0.1% -0.1%
KA, IR AN 2% I 2. 3% -0. 2% -0. 2%
J& RIR % Fe AR 51k 0. 8% -0. 7% 0. 7%
LA, HRaRELERR S L 3.1% 7.1% 5.5%
IMHEF . ARF AR Rk 2.1% 3.9% 2. 4%
PSS 78. 3% 89. 0% 88. 3%
NN IR 7.2% 7. 0% 8. 1%
£ A -F 2.2% -0. 5% 1. 0%
B RZERTHR 9. 7% 7. 0% 5. 5%
AR 21. 7% 11. 0% 11. 8%

TR N8 IRE, FRIEAR T

B BREASH: 1. AR LR, AREPCEEFFI TR, T2H5
NEIGEBIRTEHER. ABMRA, 4Q19. 1Q20 & 442 & bk
2R H 44.8%. 40.3%, HHREINAZETERR, SbEHE IRk
TH6AMNE. 20 AEPFEMAE, ERAHK LRI, DLGFRERE
Mo, 1 Z Bk 73k b bk 62.2%, 32 4F T 14 3.8%. A2k b 1k 34.1%,
B A 4.8%.

-6 - FHELW iR ELZ BN ERE RN
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BR: T FARITAFRIEH

792 & b
1019 1H19 3019 | 2019 1020 1019 | 1H19 | 3019 | 2019 | 1G20
Al EIAAK | -7.5% | 1.0% | -8.0% | 0.9% | —18.0% | 39.0% | 38.4% | 35.5% | 35.2% | 28.9%
MNEGZH | 8.3% | -6.2% | 0.3% | —4.8% | 18.9% | 11.1% | 10.2% | 10.2% | 9.6% | 11.4%
b ® AR | 4.5% | 11.0% | 7.4% | 2.5% | 7.7% | 26.2% | 28.3% | 30. 6% | 30.8% | 33.3%
MNANEIGZH | 18.7% | 4.1% | 2.5% | 1.6% | 14.9% | 18.8% | 19.1% | 19.7% | 19.7% | 22. 7%

H A 20.8% | -15.7% | 0.7% | 18.5% | —21.8% | 4.9% | 4.0% | 4.0% | 4.7% | 3.7%
AHREB 2.7% 2.6% | 0.4% | 1.7% | —-0.2%

FORRIR: S MR, RIESFTT AT
BAEGBOEREN: 19 £ R GO K. 1 BAMAT SR BH

B 19544 ARARE 63.2%, H=FETH17%, TER44
fodE BN X 3, 1 BB A EMAR IL+55%, EERSFEF S
¥ 1B F B FRNSER L K-20.7%; 1 FEEF £ F HL+57%,
19 FF 4 FmAA, ILHRELE BN EMMANT FFR gk A
RRAFENE, mREREF 4 FHON. B RARERTHLSBN. &
FARAT B L3 ik A BT I 43 AT FF 4 T 3 e R F A G . MM A,
BATFF S TR BT, 19 £ % 28.1%; HTAAAT LS
F o b It £ 20.4%; FWDIA S A 40 B 6 T . 5 T
57 /MNEE35.7%. LEEFE AL ARNEA, Tt 2R AK
AT SN, A8 B 19 SISk b iFSa R T B B X I R4H
Ko, WAEHNGE) K 3 FiEb b bk Sat T L, Fitessir
W S BNTT BRI LG Ao, 2. 19 F4 HAdE & F) 1b+348%, A 19 47
AN Rt 1 A S AL R )b +54%4) 538k . @R b
A, EBRAFMANERE, HHERRT T AAME LAPTE.

BK: T PaRITHFL4E F RN F] 1381k 5 254

Fl Lk it %M
2018 1H19 2019 2018 1H19 2019

% F 8N -13.7% | -13.2% | —-20.7%

F o HRMEUN —4.2% -6.7% | —13.4%

CHRALEH 24. 7% 88. 2% =30. 2% 6. 3% 4. 9% 5. 0%
RIS (k& 55 = % 2 R4 =22.0% | —20.0% 8. 2% 5. 5% 4. 9% 6. 9%
ER 7 S I i -40.0% | —40. 0% 33.3% 0. 6% 0. 5% 0. 9%
BEFFFER 58. 6% 22.1% 21.9% 19. 9% 27. 0% 28. 1%
RN 10. 8% 24. 3% 7. 6% 33. 5% 41. 4% 35. 7%
BT ARAT -32.8% | —-56.8% | —-44.0% 31.5% 17. 4% 20. 4%
H Ak 64. 0% 100. 0% —4. 9% 2. 7% 4. 0% 2.9%
FERRMEIE 65. 8% 25. 2% 14. 9%

AR R 8 MR, FRAEZSHAFR P

RERE: WA Ao

_7.- HHL MR EXZ BN EER SR,
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28] B

B SRER: 1. ARBE——AFERRBIRE, F1IFARRE,
RR&AERERL AT, 4 FERRERLIFT £ 1.45%, £FFLR
R4 A 0.5%, PRI TFH 150bp. 1 FE RRFHL LS 17bp £
1.62%, #FHLRRAERA 2.16%, FRb EF 1.65 5., MAEAT
FArA, 1 EEREZERE L b 2.89%, 42 19 4 L4+ 13bp, K%k
RREANFIHE A, 2. WHBRE ——QPRA T LA, FRREEIAE
A EARAN, 8] 2019 FHEHIFE 4.4%, 5 E—FE EH 1.49%; xR
RGN A ARAN, 19 ) 90 Avh B B R R 105.5%, &F# Lk
H24.6%. 3. RERE —— s FEREBEERE LS, LFEAEF
1S IR T M, 8] 5 F 4 FERER Z 5 292%, bk AT 25 N &
Lt 1 BEEREE EF 279%, IR0 T 4 13.3%; 4 Z K Gk 4.23%,
I EFF 28bp, 4 1 B IR G 4.5%, BEIAL A 28bp.
BL: 7IaRITH R BISFF
2018 1919 1H19 3019 2019 1Q20 2019 Btk 2019 3 b 1020 Fjtb 1020 3~k
TR
B & 1. 35% 1.46% 1.50% 1.48% 1.45% 1.62% 0. 10% —0. 03% 0.16% 0.17%
FRFERE (EFH) 1.79% 1.67% 2.22% 2.01% | 0.51% 2.16% -1.28% -1.50% 0. 49% 1. 65%
R ERE (RiTHF) 1.82% 1.67% 1.59% 1.82% 1.12% 2. 16% -0. 70% -0. 70% 0. 49% 1. 04%
TR R E 98. 8% 51.5% 65.1% 97. 0% 54. 5% 84. 5% —44. 30% -42. 50% 33. 00% 30. 00%
kEX L 2.5%9% 2. 68% 3. 08% 2.78% 2.76% 2.89% 0.17% —-0. 02% 0.21% 0.13%
(REHTR) /B EH 3.94% 4.14% 4.58% 4.26% 4.21% 4.51% 0.27% —0. 05% 0.37% 0. 30%
R
fa kS 2.93% N. A 4. 49% N. A 4.42% N. A 1. 49%
/TR 216.7% 299. 4% 305. 5% N. A 88. 80%
HHR 90 R VA L/ GF K E R 1.10% N. A 1.07% N. A 1.53% N. A 0. 43%
M 90 KA L/ TR R HRAH 80. 9% N. A 71. 4% N. A 105. 5% N. A 24. 60%
BRERE
Z R A (R) 2. 16% N. A 1.81% N. A 1. 69% N. A 0. 47%
KEREE 266. 1% 276. 3% 261.1% 267.1% 291.8% 278. 5% 25.70% 24.70% 2.20% -13. 30%
A&/ AR E 3. 60% 4. 04% 3.92% 3.95% 4.23% 4.51% 0. 63% 0. 28% 0.47% 0. 28%

TRt RR: A8 MR, ¥ AR AATI AT

FA

1 EE %A I EKE.4019.1Q20 % F F AR AMA LY 3] 2 32.7%.
20.16%, S A FKEFH+2.1. -4.1 MNEH L. 1 FEBRKKALL TR
FE2RSTHLFEREFRARIERG TR, 1Q20 k5% B F LY
-2.6%.

B —BFAARERF. 2019 B —BEFAARE, —RFT AL
EORKIRESH A 9.39%. 10.77%. 13.61%, 3Rk _EF+ 50bp.
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oea) B

53bp. 55bp; 1Q20 # 9.59%. 10.93%. 13.69%, it L+ 20bp.
16bp #= 8bp.

WHRBAES: 1. 4Q19 HRFA—HABRIrE: FradE TR
¥ 0.16% % 14.56%, M L ITERIEH 0.06% % 6.24%, F XL EH
KPEERRTZIEH 0.02%5E 4.16%, HIEHEAFOIXKEA, HH
3.81%. A& FMBRALEBRIF 0.62%Z 1.66%. 2. 1Q20 FA&#
HBBF— TN FEIHAA LT REAR, FHH 1.65%; M EERIF
0.61%% 3.2%; ®MBRALEBRERIF 6 7 K.

FHKEIL: 23] 2020E. 2021E PB 0.64X/0.55X; PE 3.86X/3.44X ( ¥k
B 4T PB 0.81X/0.73X; PE 6.67X/6.01X) . tFa4RAT kg5 43+ 532,
INEEB LM, R P R R ILE, B A,

R3R T 25 TR, »a) ke K,

-9- FHELW iR ELZ BN ERE RN
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oea) B

A& KFAATRATAEK

2018A  2019A 2020E 2021E FlE& (BFAL) 2018A 2020E 2021E
PE 353 437 3.86 3.44 HA B HON 11,065 12,088 13,035 14,180
PB 0.61 0.75 0.64 0.55 F TR 1,220 967 1,064 1,170
EPS 2.23 1.80 2.04 2.29 ST IN 12,645 14,667 15,872 17,301
BVPS 12.98 10.58 12.23 14.24 PSS (3,380) (3.858) (4,238) (4,619)
R AF 0.40 0.31 0.38 0.43 AT A 9,163 10,673 11,473 12,495
8 A6 ) 2018A 2019A 2020E 2021E W& (3,619) (4,317) (4,236) (4,340)
8 E 2.39% 2.38% 2.32% 2.28% FLAT AV 5,544 6,356 7,237 8,154
B 5.79% 5.95% 5.85% 5.75% HJE A 5,227 5,998 6,803 7,665
RN X 5.03% 4.98% 4.92% 4.92% )2 8, B 8) A 5,137 5,800 6,565 7,380
AT EF 1.73% 2.11% 2.10% 2.10% *Eutkk (8F7L) 2018A 2019A 2020E 2021E
i+ & AR 2.73% 2.71% 2.72% 2.74% R 170,305 204,515 241,328 284,767
ROAA 1.06% 1.09% 1.11% 1.12% RAIF 257,978 271,496 285,071 299,324
ROAE 17.25%  1571%  15.75% 15.51% Bl Ak 7 8,657 15,378 16,147 16,954
PRI 26.73%  26.30%  26.70% 26.70% LN 479,798 535,964 589,942 652,234
b 4 b HARHE 2018A  2019A 2020E 2021E F =B 503,326 560,399 624,339 691,710
RN N 1.87% 9.25% 7.84% 8.78% HEk 312,479 337,582 364,589 393,756
ERIT N 1.38% 15.99% 8.22% 9.00% Rk 5 A 46,098 64,729 74,438 85,604
WAATAE 3.21% 16.48% 7.49% 8.91% EATHRH 101,689 111,283 127,975 147,172
V2 By BR8] A A1) 1337%  12.91%  13.20% 12.41% i+ & R 460,266 513,594 567,002 626,532
BT ON -13.66%  -20.74%  10.00% 10.00% FAREH 467,483 520,072 578,574 639,318
A 35.68%  20.09%  18.00% 18.00% JEA 2,299 3,218 3,218 3,218
XN 7.65% 11.71%  10.07% 10.56% V2 85 3) IR AR AR 34,831 39,029 44,338 50,822
B B AR 5.02% 8.03% 8.00% 8.00% B & A 55 %50 35,845 40,327 45,765 52,392
it & 5k 6.57% 11.59%  10.40% 10.50% FARRA 2018A 2019A 2020E 2021E
KERE 2018A 2019A 2020E 2021E FARTRE 12.97% 13.61% 14.19% 14.84%
FRE 1.35% 1.45% 1.45% 1.45% AN W 9.61% 9.39% 10.52% 11.65%
REBE 266.23%  292.33%  314.04%  316.47% AAT R 14.04 13.90 13.64 13.20
PR 3.60% 4.23% 4.54% 4.58% RORWA 3.42% 3.22% 3.15% 3.09%
R R 1.82% 1.12% 1.20% 1.20% F e AR B 45 34.14%  35.81% 36.96% 38.37%
TR R a8 IR, AR SR PT
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ZHONGTAI SECURITIES IR RS

F IR ERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR R 6~12 AN A AR F) B A E 48 Sk tg 2 10% 04 £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10% 2 1]

BAF | AR 6~12 AN A M 2T R #1335 3k e £ 10%0A B

HiE: RBATEARE LA B G H) 6~12 A RE) R ( AT I840 ) AR B B ESR S ARt T A, £
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
Bk Ary ) AR, FHT AR AT BARECH R, ERRT HUAFE 500 18R GATIA K e AR 4h
HoE (A BLEAGFRIN).

TZ 50

FRAEFBMNA NS (AT RAR “An8” ) LA+ HEFEEERER2FTHIEFARLT LA LETH.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
fEATARIE, ELAIRE F o FA. &I, FUNYRBRIRE AN TE LA 6 F) 0, THAME AL, ANt
AIRE T A5 &7 T AR L BB A e 1F T TROBAS 2, 3 H A S A AT R IEAD M 69 EA3RAS2. RIRE AT 889
b, TR, BN, ZEAENRBELEPFEREZR, THMBRATESR . FE. it RS0 RLBA
B, AN E) RkdRE oG A Bt A RAE R TR . RIRE b BT 38 0948 K AR ST £ RiE A A1
BP, TMRE P FAER I,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AN ] B RIEAM AT R fe AR DT LA LA CAMA R T MR F 4912 6.

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT
KROQRA . Al Seil A FIL, FERELA FREFFLAT, BT ARG VAT R 6 M R
(8
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