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ZHOMNGTAI SECURITIES

&

4= P 454RAT 2018 LG RIR:
48 47(601998)/4x AT BHE R PR, RRER AL
WA (RN N5 BATRR BAE{E
Ll 2= FEAR 2015A 2016A 2017A 2018E 2019E
SR BE ELMAN (BF ) 145,134 153,844 156,708 166,676 176,271
HOLiEBHE: S0740517030004 ¥ K& yoy% 16.4% 6.0% 1.9% 6.4% 5.8%
Bz H A 41,158 41,629 42,566 44,359 46,207
Email: daizf@r.qlzq.com.cn K E yoy% 1.1% 1.1% 2.3% 4.2% 4.2%
s LE FFM A (L) 0.84 0.85 0.84 0.88 0.92
_ R s 14.22%  11.87%  10.76%  10.34% 9.90%
A PIE 6.46 6.38 6.44 6.18 5.92
Email: dengmj@r.glzq.com.cn PEG
AT 5K P/B 0.84 0.77 0.73 0.66 0.60
w75 &
Email: jiajing@r.qlzg.com.cn &’ﬁf—i—,&
E AR B WRER: 1 AFEMRFFIEK, SARMRE 3 FE A ERST
B (F T ) 48,935 .20 WRIERA 3 FEFRAMNTAT AR, FEREERST
FAB (T 7 HR) 31,905 TR b, TR A 38 B AR B R P IR e R g ra ik —F i K AT, 3.
FH(L) 5.43 TR EINk 3 FE T 4 2bp.
TA(E % L) 246,534
FABTFIE(E T L) 173,245 B AFTRRAAEK, SAEEA TR, 1Q18. 1-2Q18. 1-3Q18. 2018
BB 473k - 3 & Peat bl A, 3 E S A E S R K 4.9%/5.8%/5.3%/5.2% ;
6.8%/7.1%/5.9%/4.6%.
40. 00%
28: 88? B R AR 3 R EARART 4 FEIRbIE R IR, T LR +3.4%.
~20. 00% A 0 AR S A (5 B a-)3 B 8) 8989 77 ) IRtk+3.5%. 2. K&
~40. 00% F—r—r———— Bl bb3g ik & T2 IR bl *Fﬂm%S%,%%ﬁ&ﬁZ%%ﬂm%ﬁ,
I TTTTIT it A 4 FEH AR E T~ 3P KR e R g Rt — i K ATEL,
TTUPRRE TR0 g RRERWTFR 2bp. 4 BERRE 177%, Hw 3 EE TR 2bp.
1Q18-2018 R R E 45 A A 1.70%. 1.80%. 1.79%. 1.77%.
e TS
1 FA4RAT 3 i*g‘ﬁ?i’*’" ZE | m gk 1. BLEBEFIRAE: 1Q18-2018 ik £ i F A 51+4.04%.
T, RFREREFTAR 6.83%. 6.29%. 5.74%, 2. 4Q #Z4FIARE it A RIEK (-1.5%) ,
2 FASHRAT 18#‘*’*% k: o 1238 % A0 5 R I I84 3 BEA M (+6%) , TR 5 iFAHA Y
ACH R RE? B R AR I 3 PR,
B EFEBL 28 2018, 2019EPB0.66X/0.60X; PE6.18X/5.92X ( B&A4T
PBO0.75X/0.67X; PE6.11X/5.79X) , &) BfIgik F44; R RFL T
£, RESEMENR, EBURFIRIZ,
B RAERT: ZAL5Fak TR, LiEZeRAT.
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soea) B

B OWREE: 1. AF TR K, SARNRE 3 T A by
BT, 20 RRABRE 3 EFMAMM DA THILHN, T7RKk
¥k F T BRI b, Tt A3 BRI S R 7 3k PR b f 3t it —F
KFrE., 3. REEIF 3 EE T 2bp.

B AFTRCRANK, SA)EEA TH. 1Q18. 1-2Q18. 1-3Q18. 2018
A B, I E %) E S A R L 3K 4.9%/5.8%/5.3%/5.2% ;
6.8%/7.1%/5.9%1/4.6%.

B FlARITALEFIE % F] HoAF R

8.00%

6.00%

4.00%

2.00%

0.00%

2018

1H17 2017 1H18

1Q17 3Q17 1Q18 3Q18

-2.00%
-4.00%
-6.00%

-8.00%
— T —)21 ]

FARIR: A8 MR, b RAEAFTR AT

B FERMEER: 3 FEMKEAKT 4 FERFHEEFR, T L5
+3.4%. 1 560 G AR (CF 7 - )3 B 8] 6948 7 ) SRk +3.5%.
2. FEFREEZHTEKRRL: T FH+6.8%, & T EI+5.2%49F]
Pe3gik, Tt A 4 F A EARICE T R PR e R B et — T KT
#,

BR: FIRTE A GHFLH KNG

2017 1Q18 1H18 3018 2018
S | 2.54% -0.93% 3.25% 0.99% 3.4%
4.8~ 2.3% -0.9% 3.8% 1.4%
B# 0.9% 3.2% 2.4% 3.9%
TERIEH -1.8% -8.9% 10.9% 5.1%
]k 7~ 15.5% -13.3% 5.9% -10.0%
RARER 2.52% -1.14% 3.43% 0.82% 3.5%
iFé %1 2.1% -1.2% 3.9% 0.9%
TFE 2.7% 2.1% 3.2% -0.3%
KATHA -1.6% 18.9% 5.9% -22.6%
] 7 1 1.6% -17.3% 5.4% 16.7%
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28] B

FRREFRTH 2op, 4 FTERRFE 1.77%, 3Ktk 3 FETH% 2bp.
1Q18-2018 R R #4514 1.70%. 1.80%. 1.79%. 1.77%.

BER: PERTESREHA

1.85%

1.80%

1.75%

1.70%

1.65%

1.60%

1.55%

1Q17 1H17 3Q17 2017 1Q18 1H18 3Q18 2018

— R

Hpb: 1. Tl B RFIKE: 1Q18-2018 & ik £ it ] kb 5-51+4.04%.
6.83%. 6.29%. 5.74%, 2. 4Q £ F4FHF| it A fi3E K (-1.5%) ,
(o ZH)EE AR HLIEtask 3 FE AN (+6%) , it AHLFAIFHA
VIR R AR BRI AnAL % FTEL.

FFZEB A5 2018, 2019EPBO0.66X/0.60X; PE6.18X/5.92X ( B4y
47 PB0.75X/0.67X; PE6.11X/5.79X) , /&) Blk3gis P44, TR FEL
FREBE, (258N EIR, EURFRIE,

REERT: ZZGEE FATES, k2T RATH.
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Ai: PR|TEATRER

2016 2017 2018E 2019E FlE& (BFAL)

PE 6.38 6.44 6.18 5.92 HA G MN 106,138 99,645 103,792 112,886
PB 0.77 0.73 0.66 0.60 F R ARN 42,280 46,858 44,515 43,180
EPS 0.85 0.84 0.88 0.92 R D IN 153,844 156,708 166,676 176,271
BVPS 7.04 7.45 8.24 8.98 A 5B 52 (42,377)  (46,892)  (50,003) (52,529)
B R A) 0.22 0.26 0.23 0.24 WAATA)A 106,896 108,063 114,533 121,419
B A 6E A 2016 2017 2018E 2019E & (52,288)  (55,787)  (59,980) (64,521)
BEE 1.95%  1.75% 1.77% 1.74% AT A i 54,608 52,276 54,553 56,898
folk s % 4.89%  4.65% 4.70% 4.70% G A 41,786 42,878 44,734 46,657
RN & 3.92%  3.88% 4.01% 4.03% V2 B3] A 41,629 42,566 44,359 46,207
B AT 8 1.63%  1.51% 1.60% 1.60% gyt SG:y 2016 2017 2018E 2019E
8 R AR 213%  2.31% 2.42% 2.45% R EB 2,877,927 3,196,887 3,580,513 4,010,175
ROAA 0.76%  0.74% 0.75% 0.70% s 1,852,670 1,445298 1,633,187 1,796,505
ROAE 11.87% 10.76%  10.34% 9.90% Bl Ak 7 = 546,653 351,045 368,597 375,969
AN 27.55% 29.92%  30.00% 29.80% £ N v 5,823,171 5,554,790 6,144,557 6,795,513
b 4 55 AR & 2016 2017 2018E 2019E K= 5,931,050 5,677,691 6,281,947 6,995,047
HALE N 1.63% -6.12% 4.16% 8.76% FrEk 3,639,290 3,407,636 3,748,400 4,085,756
LT N 6.00%  1.86% 6.36% 5.76% R Ak 5 A 1,369,561 1,247,702 1,359,995 1,482,395
WAFTANE 12.49%  1.09% 5.99% 6.01% BATH A 386,946 441,244 604,504 807,013
)3 8, B8] AR 1.14%  2.25% 4.21% 4.17% it & AT 5,395,797 5,096,582 5,712,899 6,375,164
B fRN 18.52%  10.83% -5.00% -3.00% A &R 5,546,554 5,265,258 5,829,489 6,505,269
REBAH 13.81% 11.08%  12.00%  12.00% &S 48,935 48,935 48,935 48,935
LR N e 15.02%  -4.61%  10.62%  10.59% )IBEANEKAMRE 379,224 399,638 438,384 474,296
BHREB 14.34%  -6.37%  10.00% 9.00% PR # R 5 8 8 384,496 412,433 452,458 489,778
it & i 4 14.84%  -555%  12.09% 11.59% FARA 2016 2017 2018E 2019E
KERE 2016 2017 2018E 2019E FARIAZE 11.98%  11.65% 11.43% 11.10%
RRE 1.69%  1.68% 1.81% 1.82% AN 8.64% 8.49% 8.56% 8.49%
WEBER 156.38% 172.59%  155.21%  140.83% AT R 15.43 13.77 13.88 14.28
e 2.62%  2.84% 2.82% 2.57% RORWA 1.12% 1.03% 0.98% 0.93%
TR R 1.66%  1.32% 1.95% 1.97% R Ao % $ 67.18%  76.44% 75.99% 75.07%

TR ) MR, FRAEAFER AT
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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 K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

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

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

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 AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-5- FHELW iR ELZ BN ERE RN




