2 & ik 55 ifiEE

&
SEALAND SECURITIES 7—5}“';.

2019 %04 A 23 B . W& EA (£H)

5}?'%‘ ﬁﬁ— ~
ii;zﬁy\*frﬁ?: K63 S0350512040001 s ghAefE, =FeR B ) 3t EORF
021-68591581 daipj@ghzg.com.cn

BEA BEZ%  S0350118100002 —’fﬁ%fb (600380) -ﬁ-‘-#ﬁ.éﬁ‘iﬂa

fengxy@ghzg.com.cn

Rit— A =14
1R PE300

03000 B K A 2018 444k 2018 SF4SENE) RILEMA 112.04 127, F
o g K 3.94%, SIL)AESAIE 6.99 24, FIEY 67.21%, Eilde
0.0000 1S a5 A8 6.31127T, R 3gin 26.35%.
-0.1000
-0.2000
BEEE
-0.4000

& S T

B &) 2018 A H LS (LB mzrER) L KHR, 5 2018
)2 A IE b Ao IR T BRE B TR A3, B & L 40h )34 AE R

AARTIPIR 300 AAL WK 44.4%, £8 T T-ACA SR Rt A LA IENE . Srhh B
A% M v 12 (1) BAEMEEE T-ACA # st K LS IbIE, 2018 £ 7T #kIaBA4
A 36 A2 95 FIE 2121070, FIHHEK 136%; (2) il 25 & 4o AT 4 4, 2018
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TR F6 AR 2018 2019E 2020E 2021E
TBEAN (BFL) 11204 12558 14241 16360
K & (%) 4% 12% 13% 15%
FAE (BFAL) 699 858 1031 1236
K E (W) -67% 23% 20% 20%
FEERE (L) 0.44 0.44 0.53 0.64
ROE(%) 4.29% 5.14% 6.01% 6.99%
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M 54847 2018  2019E 2020E 2021E ARk dgirbiE{4 2018  2019E  2020E 2021E
B F| 56 BB AT
ROE 4% 5% 6% 7% EPS 0.44 0.44 0.53 0.64
ESIES 62% 63% 65% 67% BVPS 6.13 4.65 4.26 3.79
A0 % & 42% 46% 47% 48% 4E{E
AR F A F 6% 7% 7% 8% P/E 19.82  19.90 1657 13.81
KA P/B 1.44 1.89 2.07 2.32
NN LF 4% 12% 13% 15% P/S 1.24 1.36 1.20 1.04
F1) i 38 & -67% 23% 20% 20%
ek ) FlBE (BFA) 2018  2019E  2020E 2021E
B R AR 0.45 0.46 0.50 055 FKA 11204 12558 14241 16360
SRR B 4 R 3.41 3.21 3.21 321 R 4214 4590 4996 5440
B R 2.99 2.97 2.97 2.97  FLHAR N A 159 188 214 245
1218 4512 T ) 3979 4571 5340 6315
- R E 35% 38% 39% 41% SR E A 713 1005 1068 1227
Vi 2.17 1.99 1.94 1.89 W4%A (168) 9 6 3
#EFk 1.99 1.82 1.77 172 HA4eFA/ (—FAN) (146) (50) (50) (50)

2 b A8 1594 2145 2567 3080

FEfRER (BAL) 2018  2019E  2020E  2021E FibshAk & 139 100 100 100
N BINAEF N 11471 12318 12635 13040 F|iEEH 1733 2245 2667 3180
LR 3284 3912 4436 5096 FiAFALE A 273 359 427 493
P Rl 1411 1608 1753 1913 HAA)iE 1460 1886 2240 2687
H AR T~ 409 655 739 845 VHMAMA 760 1028 1210 1451
RBF A 16575 18492 19562 20894 Y2 B -F & 3) 4] 699 858 1031 1236
TR 4022 3920 3828 3745
EEIA 472 572 672 772 RAERER (FHA) 2018  2019E  2020E 2021E
TIG F* B 401 355 320 295 ZBEFEHNAR 1826 3948 3906 4599
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KEE 24986 27055 28298 29822 VMK AAREH 760 1028 1210 1451
sz HRE AR 2500 2500 2500 2500 A 18 Fr4l 515 442 427 415
JFLAT R 1399 1543 1682 1836 NAMEE 26 0 0 0
T 3K 0 78 89 102 TEFELEH (935)  (2733) (1535) (1898)
Hish i1k 3737 5177 5809 6613 I FKEHILH (2910) (198)  (208) (217)
B R et 7636 9298 10080 11052 A #H 26 2 (8) 17)
K AAE BB AR A 499 499 499 499  KARIEF (106) 0 0 0
ik G 553 563 573 583 At (2829) (200)  (200) (200)
K3 5 et 1053 1063 1073 1083 AKX EHAEA 1930  (1479) (1779) (2135)
R AxA 8689 10361 11153 12134 15&-@k# 1343 0 0 0
P 1574 1938 1938 1938 ARFREF 2018 0 0 0
PR AR 16297 16694 17146 17687 H*%E (1430)  (1479) (1779) (2135)
A FEARAERZE 24986 27055 28208 29822 I AA¥E iR 846 2271 1919 2246
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Bt AT EAREEK, ATLAEHES PR 300 FH4L.

IR FIZ TR A
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ARV E HHE A B A [Bna] (AR “And]”) 6% F 3R . AN Ta BB AR B ARE ML AL P .
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A8 B B RN A H T 69IE AR T E 5 TAE . ARG T 0912 &34 R R T AT TAL R AR R AF 6948 K M 31 4h
SRS, AN E) AR AT B 44 A B AR TARAE, TMRIELL P 4915 8 AR AT E £, LR RIEAE £
HENTDEAAATE ., AREFTETA. FEILRIERR B AN S F LA ARE L B aghbr, AIREPTI549
JEARIZFTAREY B9 A IERIZ TN G230, ERE BB, Aad) T & 5 ARREPTETA. & ILAIMEN
R—H O RE. REFHATAE NSRS, EBEFTELT, ARE T ATRL 69 & LT M AT AT R4 F 32 6
BN FefEAN, A 8] BR8] N TAHE A RIRE B A P 5| K A AEAT H A SR B AR KA . A8 KK
M T B FFA AR T FTAR 2] 69 8] BT RATW9IE Ak ~H P AT F, 3B 7T fE A 3% 480 8] 4R A R A BRAR AR AL TARAT
WE - FR 18] R A Ak T sn IR S, A ) 4 e TE B M AR S P BATIE XL 5.

[Xfedew1

THA R, BREEE, HREREFARE AR B RF N E—AFR L, FAREIADRBETURK L T
BRI, ERFZIZTA, oA EZ, LTESLREANS) REMME AL EHR)FEEER., BEMHEALT, ARE

B 4 R 5T i 4 WA T S AR



Rl ElisiE % AT

SEALAND SECURITIES

W 4915 B RPT AL 4 FIUE) R RSTAEAT A GG T, B H L2, LR a9 AT TR RS AN 3] .
Ana) | TRA KBEIA LXK,

FARNE) DS H A (AT BAR “ZA” ) REARE, N d iz iR f A SR EATA R v, B shig Ak
AR QLT A N GATIR R M AR KRS FF w15 &, AIRE A AR 3] @ IZ A ZE PR BT DL
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