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ESSENCE SECURITIES

2018 # 09 A 03 B NI &3

¥ B 4847 (601988.SH) SR
M A T

FEEAT: BREE, EXFREVARA LR

——2018 SF P IRk 47 = 3F

b gk ARIE . P E4RAT 2018 £ b K E B DR AR 3K 129%; )34 A i
Flr3g K 5.21%, #F4&MNTAH.

wEirs  WEF-A

H X FEX
6 A A BARH 423 7,
BAH (2018-08-31) 3.55 7

AT E TR T X5 %%

STl (FF ) 1,045,076.66
XEFRMALY R, Q2 BFERIEE S FEHRSF Q BFAEIE  pEFH(FFL) 748,217.58
iy 5.46% (Q1 A-245%), 2 BRAAH—7 @ 2017 F—FFHEEART, EBRA (FFKR) 294,387.79
FABHNT BZEABRE, #FFF—FARTKRELRHMERS, —FEH% RARBRAEIR) 210,765.51
Tl KB EIK. B —F @, L THMERYw, —FRCLREH 12AAHKER 3.45/4.76 1L

— x5 fg‘é Az, o
PrEdt, AT —FETHG A T
2. RKREFBRFETRE, BBARK. FEAIT Q2 REEHN 143% 4 1A 1K4L, PERAT ERRIT

21%
FFT Ql; #rdg 90 RA L3/ R REWHRERF TE 2.31pc £ 8066%, # 15%
PR SR AR AR B FTIERISAT R A, WA — B RF o
893 3k, A FHRFA B 2bp £ 293%, @ H F AR F A0 LI 55bp £ 241%. .3%1;05‘ R AT

BB TFEE, NG KRB B — 8 RH N o

-21%

B ORFFB A BTIEA, 6 A BN 423 Lo RANFAE 2018 A wWind
F-2020 FEPRANIGE 5 A A 1.28%. 2.12%. 2.41%, FF)iE¥Gik 5 R A

° o o 442 % 1M 3M 12M
4.46%. 4.75%. 4.94%, ZF3eHE-A 9 FTIRE, 6 ANA BARN A 4.23 mrk® 126 1013 6.25
7L, 18 % F 2018 4 0.8XPB. 6.9XPE, #atlk®  -0.28 125  -1281
o . : ‘ ®FE BT
B R T: FERDBEBIL, BATRERR,; FIMEFLE L L5 AR SAC #ULIE %% S1450511020024
huangsh@essence.com.cn
[f5n 021-35082092
M 5HE (BF L) 2016A 2017A 2018E 2019E 2020E
EXXTIN 454,713 452,029 457,815 467,498 478,772
(+-) % 0.91% -0.59% 1.28% 2.12% 2.41%
#® & ATAIE 311,484 311,064 327,519 336,626 342,172
(+-) % 7.10% -0.13% 5.29% 2.78% 1.65%
& #1i8 164,578 172,407 180,099 188,650 197,970
(+-) % -3.67% 4.76% 4.46% 4.75% 4.94%
L HE (L) 0.56 0.59 0.61 0.64 0.67
FRAEKE (R) 4.46 4.74 5.29 5.74 6.22
P ES 2016A 2017A 2018E 2019E 2020E
R EWRBEE (%) 12.12% 11.86% 11.43% 10.95% 10.64%
EREREE (% 0.94% 0.92% 0.89% 0.87% 0.85%
R Ao F s & (%) 1.46% 1.42% 1.29% 1.16% 1.14%
wEE 6.35 6.06 5.80 5.54 5.28
W4 E 0.80 0.75 0.67 0.62 0.57
BE&EE (% 4.73% 4.96% 5.17% 5.42% 5.68%
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ESSENCE SECURITIES o a) B AR/ o E AT

B 1: + E4_47 2018 & 3R b G

2017Q2 2018Q2 YoY(%) 17Q3 17Q4 1801 18Q2 QoQ(%)

BEWHHE 167,338 170,231 17% 72888 70838 83178 87,0583 4.7%
HN G A E 103,690 109,088 5204 41816 26901 49001 60,087 22.6%
TR |
EPS (k4%4) 035 037 | 0.14 0.09 017 0.20
BVPS (% 4%4b) 459 485 ' 469 474 477 485
2P 9N 165,042 176,701 7% 87042 86305 86051 90,650 5.3%
EARE (BhBAEY) 18,132,662 16,966,223 -6.4%l 18776872 18,787,546 19,130,682 17,282,148 -9.7%
BEE (M ROE) 1.82% 2.08% 26bp  185% 1.84% 1.80% 2.10% 30bp
BAE (AHARR) 1.84% 1.88% 4ppl na na na na na
FHBBRA 67,357 60,088 -10.8%: 21454 2489 30791 29,207 -4.9%
EX’ T 239N 49,187 48,188 20% 20714 18790 25782 22,406 -13.1%
b SUE 3NN 18,170 11,900 -34.5%: 740 6,039 5,009 6,891 37.6%
PERERF 63,019 64,817 29% 34560 39,384 33027 31,790 -3.7%
RABNI 27.12% 27.31% 03pcl  3185%  3544%  2827%  2650% -1.8pc
FrERELS 26,960 28,270 49% 22839 38362 1549 12775 -17.6%
A& 26,589 54,390 4.9%l na na na na na
R 0.52% 0.98% 46bp: na na na na n.a
AL R 29,829 26,386 -11.5%) 5463 2625 15500 10,886 -29.8%
AR 21.25% 18.59% -2.7pc: 10.92% 8.08%  2290%  14.66% -8.2pc
AR A7 |
&% 19425980 20,294,918 45%| 19,422,438 19,467,424 20,159,826 20,294,918 0.7%
EAKEAH| 18793408 15,117,689 -19.6%: 18,760,335 18,814,756 19,446,607 15,117,689 -22.3%
Eob: 43| 10426548 11,135,605 6.8%| 10,573,570 10,644,304 10,863,269 11,135,605 2.5%
ALFE 1196043 1,200,705 0.4%: 1,177,461 1,060,456 1,321,216 1,200,705 9.1%
Rkl 4350945 302,908 -03.0%] 4,423,655 4554722 4,721,088 302,908 -93.6%
S0k 17,898,108 18,684,257 4.4%l 17,860,659 17,890,745 18576156 18,684,257 0.6%
H&Rfhasm| 17004311 17825528 4.3%) 17,107,633 17,118,203 17,720,013 17,825,528 0.6%
Eb RkA%| 13732059 14,352,853 45%| 13,836,476 13,657,924 14,351,098 14,352,853 0.0%
Rk fife] 2926819 2,949,786 0.8%: 2785250 2,961,151 2,861,053 2,949,786 3.1%
KAk 435,433 522,889 20.1%] 485907 499,128 507,862 522,889 3.0%
FEEREl 1451501 1,527,029 52%| 1481282 1496118 1504458 1,527,029 1.5%
ERA 294,388 294,388 0.0%) 294388 294,388 294383 294,388 0.0%
TEKRE: |
FRS# 147,025 163,304 11.1%I 152,746 158469 159,647 163,304 2.3%
£EFH 295,020 333,914 13.2%I na 317,025 na 333914 na
EHRR 210,144 274,917 30.8%: na 202,842 na 274917 na
RRS#E 1.38% 1.43% Sbpp  1.41% 1.45% 1.43% 1.43% Obp
FRAZERE 0.83% 0.94% 100pl  067% 0.87% 0.89% 0.96% Thp!
FREMAE L2 55.33% 58.21% 2.9pc: 3329%  463%%  58.23%  57.77% -0.5p¢
FREFARHR 41,414 50,959 280%] 17957 23439 24246 26,713 10.2%
RRBHE LR 40,392 46,124 142% 1223 17716 23068 23,056 0.1%
BheyAER|  15246%  163.89% 114pc) 15357%  177.05%  167.42%  163.89% -3.5pc
B ® 2.10% 2.35% 24bpl  2.17% 231% 2.40% 2.35% Obp
FAARE 13.41% 13.78% 37bp: 1387%  1419%  1387%  13.78% -Obp.
BofAAR & 11.80% 11.82% 2bpl  1202%  1202%  11.78%  11.82% 4bp
ROAE 14.5% 14.4% -0.1pc! 11.4% 7.2% 13.1% 15.9% 2.8pc
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ESSENCE SECURITIES o a) B AR/ o E AT

B 2: W53 AR BAEEILE

W& (E4z: BF ) 2015A 2016A 2017A 2018E 2019E 2020E
#1798 &
A F) BN 328,650 306,048 338,389 344,237 362,025 367,394
3 S ON 92,410 88,664 88,691 89,578 90,474 91,378
B UEIF NN 29,537 60,001 24,949 24,000 15,000 20,000
AR 450,597 454,713 452,029 457,815 467,498 478,772
& B Aa (26,734) (9,810) (4,676) (4,897) (5,148) (5,438)
A g B E 5 (134,213) (135,820) (136,963) (125,899) (126,225) (131,662)
ER S SN 1,195 2,401 674 500 500 500
& ATAIE 290,845 311,484 311,064 327,519 336,626 342,172
7~ BAABK (59,274) (89,072) (88,161) (83,388) (82,444) (73,816)
B AT A1 231,571 222,412 222,903 244,131 254,182 268,356
P A3 (52,154) (38,361) (37,917) (42,723) (43,211) (46,962)
6 #1iE 179,417 184,051 184,986 201,408 210,971 221,394
V3 & B 8) %A1 170,845 164,578 172,407 180,099 188,650 197,970
Al 8
B A RAT 2,269,434 2,349,188 2,303,020 2,652,437 2,824,846 3,008,461
B 1k F ~ 1,007,855 1,176,482 1,060,456 1,166,577 1,285,746 1,419,756
BB 9,135,860 9,973,362 10,896,558 11,659,317 12,417,173 13,224,289
K BRI A (200,665) (237,716) (252,254) (338,919) (391,748) (425,306)
2 8,935,195 9,735,646 10,644,304 11,320,398 12,025,425 12,798,983
iE A& B 3,595,095 3,972,884 4,554,722 4,772,903 5,173,776 5,533,820
A 1,008,018 914,689 904,922 1,056,846 1,131,017 1,208,041
# =4 16,815,597 18,148,889 19,467,424 20,969,161 22,440,809 23,969,059
B 1k # 2,627,973 2,590,413 2,961,151 3,249,877 3,513,936 3,802,744
BB AB 11,729,171 12,939,748 13,657,924 14,613,979 15,563,887 16,575,540
R A+ A& 282,929 362,318 499,128 460,000 500,000 500,000
BN 817,919 769,318 772,542 887,568 948,307 1,011,299
% A At 15,457,992 16,661,797 17,890,745 19,211,424 20,526,131 21,889,583
KA RSEAT 1,357,605 1,487,145 1,576,781 1,757,737 1,914,678 2,079,477
S K
B AN R 2.35% -6.88% 10.57% 1.73% 5.17% 1.48%
HF Rk 1.28% -4.05% 0.03% 1.00% 1.00% 1.00%
AR B MNG R 6.22% 21.91% -23.56% -0.05% -7.14% 5.60%
A AT AN R 3.93% 7.10% -0.13% 5.29% 2.78% 1.65%
U3 B BN 814 A iEE iR 0.74% -3.67% 4.76% 4.46% 4.75% 4.94%
B AR
ROAE 13.97% 12.12% 11.86% 11.43% 10.95% 10.64%
ROAA 1.07% 0.94% 0.92% 0.89% 0.87% 0.85%
RORWA 1.60% 1.46% 1.42% 1.29% 1.16% 1.14%
ER S 3.94% 3.37% 3.37% 3.41% 3.37% 3.28%
A+ & & 2.00% 1.70% 1.69% 1.82% 1.82% 1.82%
A £ 1.94% 1.67% 1.68% 1.59% 1.55% 1.46%
%8 E 2.14% 1.83% 1.87% 1.76% 1.73% 1.64%
A& AN 29.79% 29.87% 30.30% 27.50% 27.00% 27.50%
T ARR
HARARRE 14.06% 14.28% 14.19% 12.53% 12.78% 12.89%
B ARRE 12.07% 12.28% 12.02% 10.52% 10.77% 11.00%
T 1 AR RS 63.35% 62.10% 62.46% 75.00% 75.00% 75.00%
%8 Z AT R 30.15% 30.05% 30.05% 30.00% 30.00% 30.00%
TERE
R BH A 130,897 146,003 158,469 166,407 176,478 187,576
R BHAERE 0.89% 0.74% 0.83% 0.80% 0.80% 0.80%
R HE 1.43% 1.46% 1.45% 1.43% 1.42% 1.42%
HKhEHER 153% 163% 177% 204% 222% 227%
AR WA T A5 I F A RN . 3
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ESSENCE SECURITIES

) 3R B 4R AT
155k 2.20% 2.38% 2.31% 2.91% 3.15% 3.22%
R h b
A 77.89% 77.08% 79.78% 79.78% 79.78% 79.78%
R} 54.33% 54.95% 55.97% 55.60% 55.33% 55.17%
¥ A BT/ FH LT 95.81% 95.75% 96.47% 96.61% 96.64% 96.72%
& HAx
EPS 0.58 0.56 0.59 0.61 0.64 0.67
BVPS 4.09 4.46 4.74 5.29 5.74 6.22
% AR A 0.18 0.17 0.18 0.18 0.19 0.20
1518 F 47
P/E 6.12 6.35 6.06 5.80 5.54 5.28
P/B 0.87 0.80 0.75 0.67 0.62 0.57
P/PPOP 3.59 3.36 3.36 3.19 3.10 3.05
SR 4.93% 4.73% 4.96% 5.17% 5.42% 5.68%

A Wind, 25 7EAF R # o
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ESSENCE SECURITIES

A ) AR B AT

o N REAKA

&R

FEN — kok 6-12 A 693 FM R4 4P E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE F47 27 R 300 35 44 5% E 15%);

P — Aok 6-12 MR 93T E & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN 9 FIHE F %5 7K 300 354 15% 0L 1

P i

A — EFRME, Kk 6-12 AR #ZFWH F 69K 3T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 A FIKE F 69430 K TP iR 300 45 R0k ;

B 5T E

HFEFN, AALA P EIEEALTAHE T GIERZL TR AL T, HBEAE. KT
FAZ o AAIX AL R BAFE F T, RIEAZ B RR ARk TR T iEE L F .
R EIR TN E . AL AL SRR, L Fe,

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZIE S AN P ] 3F A 72 B S 2R LA HE — 15 B Am SR A MR AR
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ESSENCE SECURITIES

A ) AR B AT

B EBHKAA
EHmAA &R

021-35082852
021-35082788
021-35082821
021-35082870
021-68766209
021-35082957
021-35082961
021-35082963
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
0755-82558073
0755-82558044
0755-82558046
0755-82558183
0755-82558361
0755-82558045

zhuxian@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
linlil@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
yangye@essence.com.cn
chaomw@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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