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IR1T A .
—— RATAREE TR T L (CBS) &3F
PR B (44F) T B8 AR
SR BEHE R AR EAN EPS PE PE | #F%4&
$biE B %S S0740517030004 (74) 2016 2017 |2018E |2019E 2016 2017 |2018E |2019E | G
- I44T 546 077 079 0.82 085 7.11 6.91 6.65 6.41 B
" #i%447 16.68 092 0.96 | 1.01 | 1.05 | 7.25 | 6.92  6.59 | 6.34 W
Email: daizf@r.qlzg.com.cn £Kk4847 3.61/0.55) 0.58 | 0.57 | 0.61 | 6.54 | 6.22 | 6.30 | 5.89 g
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BRe. REATHRK. AFHHAK, B RZAHBE, FZAHHKR
W@, AT R TRA — AR,

AT R FATAE AR T L 4RAT K A B A ARAT 6 AR B . 4RAT W) K AR B A3t
J& » AR ) & ) B AR A2 M 69 R 42 fiT B AR & st e R 2,
WAL TG RIT XM AT T HIRITLI MLF. SLF FEAKRA
B FA, B — A, AR Y T RATEARL AT R KGR,

SHBAT R AN B KR EH R AMMEA 100%. 4-ATH F 69K 44T
TR F EHAERIEIT, RAVAARKTRER T kY, AT AR
B RATNK, T RATARG TR, 2 TFRERE TR, &
JERKEARFIZIRN TR FTARZ G, REE 5, REARE TR
B3R &HTF_BEALL (&K AT LR E A 100% ).
BERH: a. REMFANL—RHA, MR S—BFAR; BarH+
NRATA 6 89S — 2R, PTvA X AF RARBCRABAT A R, b 7 Jk4RAT
BRI E KRR, FTRITOBATR AR M.

BRI 2019 SFRATRIZ T T ARGRMEHEEBE. SFH/AT
Frabshse: ki ik, B EHAIHL. BlE6 T 9B E .
AT W A AR T I (“FFRH W), FAd TTHHE4L
M6 TAL R ARIFALE . 2019 4F, 4RATIRAH RASMEIL .
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ZHOMGTAI SECURITIES

ATk 2IRRE

FH: 20194 1 A 24 B, RATEREE, ARSBATARE G AFMH,
XBBATEAT ARG AL, RATAZRARRFTEZHELHITE
( Central Bank Bills Swap, CBS), A 73k £—R K 57 7T vAE
FH G ERARAT ZAT ARG BARARATIRARAT R, BT,
ERIPEARET AA BB AT KRN MLF. TMLF. SLF Fof 53
H et R T E .

B & BBMRATI E ARG, BATHEAFIAA, ARtk LIFEAREH
K., REAIREK., Ak, BithR2THBE, FFRDIEK
W@IIT, BATHE ERA —RALE IR,

AIfe R FATAARL T ARAT F HA T L ARAT 69 R AR, 4RAT I KK S M
J& > ARTEK AR A &, B B ARA B M09 K Bt B S s ey R 2,
WA T I FATX D AT T HIKATIICMLF. SLF FEARR A
Fh, Bk —Z Rk, LT RITEELBATE ARG,

BR: M PHLF—AXHE

IRRT | BRFRBRAT
HARBRAT | BB O ARAT
R ARAT | W fE AT
¥ ERAT | JRBRAT
SGBARAT | TR ARAT
BRRAT | 7 INBRAT
PAT AT | R ARAT
W RARAT | BIVARAT
R AT | &M AT
S AT | AT ARARAT
X KBAT | REHRAT
R BAT | b RIRBAT
TG ARAT | AR AR ARAT
WREAT | KEHST
A RRAT | FRAAT
TRAIT | LERTIT
ILIRAT | AR AT
FMAAT | R RH AT
AN BAT | TR REAT
LiEgAT | IDERAT
RARGRAT | BATRAT
K HAT | FARBAT
AINGRAT | FAZIEHR
FHHBAT | F EER2ak

TR R ARARAT, FRIESHFRAT

B AETRRAOTH: REREHRIBER 100%. 4BATH F 69K 4 i
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e T L RIAT, BAVASRKTEA T E L 6G, BT HEERE
hERATEINE, MBRITARG TR, ETFREREHITR, #
R KRG FRFE BT AEZE, TS, NeREHIHRL
Bl ST _BEALL (ZRFAL LR E LA 100% ).

BE: RITR PRI AT FE L H)

N

- X AR B A RRALA A9 15T A

1.1 3 4% B BOR M AR AT 89 AR

1101 3 & B BUR M AR AT 89 137 A (0%)

1.1, 2 3 4% B BURL M ARAT AR R (R4elR 3 5)  (100%)

1.2 3+ KB P R BUF IR K 69287 = B I 3] 6915 A

1.2.1 BA & B P Rk BUF I 09 £ k50 2 F 20 8] A B A 4RAT R BT AR f 2 8 ZAT 89 i A (0%)

1.2.2 3t % B P = BUT R 69 2R H 7~ F IR 8] 89 Z A A7 A (100%)

1.3 3 4% B B kAR AT R A

1.3.1 B HR =/~ A VAR (20%)

1.3. 2 JRAE AR =AN A A Lk (25%)

1.4 33 & B B AT REGR (R334 (100%)

1.5 5t 3% B 2 At £ akbu A 69 57 A (100%)

2.1 32BN B AL T (R3=iR345) (250%)

2.2 A A 3 TR 4ok 49 AR AL T (400%)

2.3 BBUR MR B H 2 B 4124 5 e 69 3d T8 4 Mk B AR (400%)

2.4 3 TR 4k 69 AR AT (1250%)

TR BBE, T AR

mOHEOR: a ASHANE—AA, AR AR AT
IMRATA S8 8 H s — 2R, BOL A AR HCRABRT AT PR, b T AL4RATAE
B EARL, FFIATQRITH AR M
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B&: LPRITANFRERMRTH AT RENIE (3018)

MR | BS—8F Be—8% | AHFRE | Bo—8% | EHFE
= X3 AXRE ALAT & TE E F2R 2R

AT 1. 00% 13. 34% 7.78% 4. 84% 3. 28% 7.50% 4%
It 1. 00% 12. 48% 7.41% 3.98% 2.91% 7.50% 4%
BT 0. 62% 11.97% 6. 56% 3. 85% 2. 25% 7.50% 4%
RAT 1. 00% 11.32% 6. 67% 2.82% 2.17% 7.50% 4%
AR 0.51% 10. 65% 6. 09% 2. 64% 1.84% 7.50% 4%
¥ 47 1. 00% 11.14% 6. 84% 2. 64% 2. 34% 7.50% 4%
T 1. 00% 10. 87% 6.73% 2.37% 2. 23% 7.50% 4%
Lt 0. 53% 10. 06% 7. 45% 2. 03% 3.18% 7.50% 4%
HR 0.61% 9.96% 6. 63% 1. 85% 2. 33% 7.50% 4%
% fak 0.51% 9. 68% 5.02% 1.67% 0. 77% 7.50% 4%
Sk 0. 62% 9.19% 6. 05% 1.07% 1.74% 7.50% 4%
Tl 0.52% 8. 96% 5.33% 0. 94% 1.07% 7.50% 4%
Kk 0. 58% 8. 89% 6. 25% 0.81% 1.96% 7.50% 4%
E1ow:3 0. 54% 8. 77% 6. 48% 0. 73% 2.21% 7.50% 4%
R4 0.61% 8. 77% 5.93% 0. 66% 1. 63% 7.50% 4%
i 0. 60% 8. 65% 6.17% 0. 55% 1.87% 7.50% 4%
IRk 0.53% 8. 58% 5. 63% 0. 55% 1. 36% 7.50% 4%
% 0.56% 8.53% 5.76% 0.47% 1. 48% 7.50% 4%
e 0.52% 8.21% 5.90% 0.19% 1. 64% 7.50% 4%
Tk 0. 52% 8.21% 5. 23% 0. 19% 0.97% 7.50% 4%
#F * 0. 55% 8.01% 6. 05% -0. 04% 1.78% 7.50% 4%
i:t*%ﬁ&ﬂﬁﬂ&:z%%ﬁ% PEARATATAT B R AK & K =— AL A AT AT B RAKZ K +50%* 7 %6 F B b 44T iAo 7
% £

FARIR: AR, R IERT I

B W RATEE IR T E LT 2 S BRATRATHI R S — &
R FEARGTALRETKT 8%; —ARIFEARARH 90 RAT*K
THORRERHERSHT 5%; ZARE=ZFRIHTRTH; WEARHTF
BEARFFABETILT 2000 1270; A RAPLF ARG G845 In KAt 2ARZ 5
VTS )
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BR: i RBELR TR L TIRITEATHIRIENS
M8 FAARAE | IHIBEHHIORAEEWREK | RE=ZFAFR | 3018 EH = ALK

TM&T 8% & T 5% R/ F 2000 1z
I47 14. 81 1.22% 5 281, 981
=251 16. 23 0.97% 5 233, 541
RAT 14.99 1.18% 5 227,003
47 14.16 1.16% % 209, 257
AT 14.08 1.36% % 93,915
B4 15. 46 1.15% % 65, 087
T4z 12.23 1. 69% % 58, 648
R 13.59 1. 84% % 60, 892
R A 11.89 2.24% % 59, 658
Sk 12.10 1.22% & 65,432
PPN 12. 69 1. 36% & 43,554
7 11.82 3.52% & 26,130
e 1.71 2. 08% & 33,521
El ;3 12.03 1.55% % 25, 327
B 12.72 0. 84% & 12,171
T 13.39 0. 59% 5 10, 862
PP/ 12. 48 1.26% 5 19,393
5 A 11.52 1. 26% % 4,920
AL 13.32 1. 68% % 8, 700
i 13.34 0. 67% 5 19,583
AR 13. 60 2. 04% 5 4,840
¥ 12. 66 1. 04% % 5,176
# 13.54 2.78% % 4,578
5 16.79 2.02% % 3,139

Er FBBATHARLRE A IHI8 #E; KIVAATE LA 2017 F4048;
FTAL R IR A MR, P ARAEAR AT

B OEFAE 2019 FHEATEREAZTE——E AR HEEARE. 1. K
A% T 44T 14 SFe9 8N, BRATKA I ZRTARODRETS, @
WG RkF I H AR A, 2L “AARBFLELTH+EE TR 6
AR, 2. BFARAT AL IREE: alid b . R EBORIY. flige
TG FEE M, 3. RRBATHR T EHE L 7L KE AR
F, A2 e MR T T (“BAH M), HEE T T HH
LM TALMARIFALZ. 2019 -, 4RATIRA W RASMEILEA .

B AERT: @ Taeml, e Rma.
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THE: R EE

ATHEER (X HM#%: 2019-1-24)

P/B ROE 4

2018E 2019E 2018E 2019E 2018E

T H4RAT 0.84 0.77 13.1% 12.3% 4.58%
HAIRARAT 0.87 0.79 13.4% 12.8% 4.57%
R ARAT 0.78 0.71 13.1% 12.3% 4.88%
o E 4R AT 0.67 0.61 11.5% 10.9% 5.13%
A ARAT 0.67 0.62 10.4% 10.1% 4.95%
BEBAT 1.38 1.22 15.7% 15.6% 3.45%
P ATLAT 0.66 0.61 10.3% 9.9% 4.14%
AR ARAT 0.72 0.64 12.0% 10.8% 1.08%
B A 4RAT 0.61 0.55 12.8% 11.9% 3.06%
St AR AT 0.73 0.66 13.6% 12.8% 4.31%
K KARAT 0.69 0.62 10.7% 10.6% 3.33%
4 B ARAT 0.57 0.51 11.2% 10.1% 2.08%
P2 RAT 0.76 0.68 10.6% 10.4% 1.46%
L RARAT 0.82 0.75 10.8% 10.4% 2.98%
) T ARAT 0.85 0.74 14.8% 14.2% 3.72%
T IRARAT 1.36 1.17 16.2% 15.2% 2.49%
I RARAT 0.68 0.61 11.1% 11.0% 3.15%
Tt PA4RAT 0.85 0.72 18.8% 18.1% 3.79%
AN ARAT 0.83 0.74 9.1% 8.9% 2.78%
LiBsRAT 0.85 0.76 11.9% 12.3% 3.82%
PRATERAT 0.93 0.82 16.3% 15.9% 3.63%
ST 4RAT 0.94 0.88 8.1% 7.8% 1.69%
RAGHRAT 1.29 1.19 11.1% 11.0% 2.24%
T RARAT 1.12 1.01 13.2% 13.5% 3.44%
FITARAT 1.05 0.96 9.6% 10.0% 1.78%
KR ABARAT 1.09 1.01 9.5% 9.5% 1.91%
L HRAT R 0.87 0.78 12.3% 11.9% 3.25%
B A 4R AT 0.79 0.70 12.3% 11.7% 4.82%
BEAT 4R AT 0.76 0.69 12.1% 11.5% 2.86%
WEAT 0.90 0.79 13.6% 13.3% 3.30%
REAT 1.10 1.01 10.3% 10.4% 2.21%
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-6 - FHELW iR ELZ BN EEE R



[PIEiE3S

ZHONGTAI SECURITIES ATk BRI

F IR EHLA

HE | A

FEN | KK 6~12 AN A WA E) B RS AOK @ /£ 15%0A E

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

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

REF | AR K 6~12 A AT R B 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 KOS £E-10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
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 BLEAGIRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

AR I T AN 8] B RA T K T3 69 T TAT R A FFAL, Rk TAEH 9L, AR,
BN IR, TR ZAEAT H Z 7 (IR BERF 0. BR8] B RA R 21X 243 8 09 A b Ao 7 B AR
AEFTRAE, EHAIRE P a9 30F. &I, T ¥ R B IRE A0 R AT KA B 69 5|87, 7T e REBT R, R3] st
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
Tk, TE. B, BEAIMENRRBBLEPFEAEZR, FMBRAEMET. FE. 2RSS0 RLBMt
I, ANE) Rhdhs 04 1 BT R AR DU R R34k, RIRE P B35 0945 K BB ST e RiE A4 A1
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT R A E LN 8] B RBRFBIALTARAT. W H B ol e = b 5 &Y £ RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

ARG MA )T F RAESRINA RN E)” FIA . REFHRANE B @R, AEFATFAAIRSE HATET

KL A4l Wil A PR, FENELA “FREAFRIT”, ERFAEARIRELATAH R ZT M T X
158

_7.- HHL R EXZ BN ESRE RS




