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BRI, BRHFIGEE RN T H DS, BATIR R R A, BRILTHE,

“RAEME. SRR RAMEREMR. FMARGVEILENE, oA ST
PAEE . WAASAA LY, RLRT AIGR, L TRERPR T
B#h Bo B4 5 N

HWWEPRS - S0930519050002)

O LTHAT—FEMANGZE, RELFFHBA I, —FF 2 2 LF 44T 010-56513033
B K kAR 15%, AR K 6%, £t ROAA # F47 L4 012 A7 wangyf@ebscn.com
5% 1.10%, #16 ROAE #4541 L+ 1.2 A5 4 5 & 14.0%, F4kk gk

BEREA
FH AT MNHLER THERIGK, SA LRNF LI K 9.3%, FEEHA s
F A B IREY R IR 27.3%; FLERRHT, RETHEBHER 051 sr503650

B M FEPE 984T NIM B L2, RRAERGARE T, TR HEMIKEL  zhouhongyun@ebscn.com

B EFHA A 152% 0 206%. 55 ETHRITRRATIAIIR, TN ey
Je R AERE, KR FEMA LR B S e e L L

CFEBE AP AE SR IE LR T ATEA S, S AL, 20%
AR PR, NRET LA AR EFEE S RGN EREE 8%
13.3%; %8 £% 23 iEARAL REEMN THRKELBLRZAY -5%
MTRAR, BATLFREGRELSHA, FERFLHE “EAHR A -18%
FHRERE, FERENSRMS, AR 0B DR QB AR, -30% - - -
kR B8P AL HEFLTRE BHAT LS4 % 04-18 07-18 10-18 01-19

— AT — JIR300

O —FRETHRITMANNA AL, BARRAARE LH 7 HEHE 500 wind
iR A EAT. NIM B BEAE Yo, SAT LSRR RE, 2REG
FRREZBHINES, 12 1Q BRARA%F S, FRIBHETHE, it

F EFRATRLERYATIE, FoRMATTRAE—FEH. /T 2Q &

) B ik 5T At AR A 2 o

@ BB

—EE, RITMLGIRNE EALELEESN, R EARGHEILERE T, SHAT

b CENT IR, BFEEB WHERT 0 1) KR AR R KA

BAT; 2) WAL THFBAFRALAY, RIFF D LAAAE P R TR

RS, KB % ROE fed M KM F#. TRF DAL,

L 3 05E -2
BENGFAFBESH RN, BITRSR ZHERE
iEF NE  B# EPS (&) ROAE (%) PB (X)

R &Z# (/u) 19E 20E 19E 20E 19E 20E
601166 %447 19.13 3.31 3.75 148 152 0.77 0.70
600036 #2744t 33.71 3.72 424 175 17.9 1.42 1.28
002142 F k447 22.16 2.57 3.04 19.3 20.0 1.28 1.14
600919 JL#4k4iT 7.42 130 144 140 142 065 0.6

601128 ¥ #4%47 8.02 0.85 1.00 150 16.1 1.30 1.19
PR Wind, & KGEFATRATFON, REABTE %4 2019 £ 05 A 07 B
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>
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BaE2019 #4 AKX, TMEFTRATHCHE —FR. —FEHTLE
R T TR —FERAT LN IR H E AAEALE S, THT4
AT ke R R R A A A

AA K A T 7 % 69 %

—EERATBA GG, P BAT LG AL LA BT R R T B
WA FERIGRT @FHoh, THBOR “HRAH B RA R L. KA42H
WA BRAT T BAT R =R 20 R4, “UAFAN 09 0 BRKEH L 54T
B ANE, mAR B AL BFLTREZLIT LR L, 2T
IR RBRA LA NIM B EARE# v, RATIE = F FTRIEEM
HHARE. Ad, BREERRKZEBHINED, 12 —FF8E A RAY
Fale, R RS E TR, & RAEAHATR AT L4847 R vl 7T 3%,
AL AT T R @ lE — RR ) o B TR AT Ak 2Q B A3 1% 7T b A8 3748 2o

FFM,E

=, BRAT R AL GRS B F B A AL IR F) A8 K8 LR
Lo BAENEFELREY, M SR T, BRE FRTK
REZ, BAVAABATIN A& RAFOI R BAIE, 2 FAERTT A %
FATE “ENT PR, B EEW AR 1) KSR BIAATF R K
BEAT; 2) WA T ZHFARAF ALY, RIAFF DD FaMAE P IR A Fo R
¥tk 7y, kA ROE Ao B KM ey F #e 7% A 4RAT
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1. — SR HAGEAIAR, & T 5MBRE D

—FREME AR AREKN—FRINBRN B R, ZFETPRER
FARWH S, REIFAIURB AL S K, 20 A BT IR A4 T4
3o BOREBERIA R, BT 5 M BER WA T o

RPHERFT&®: T RAITHRE LG 2BELE. FTFTRTRERAEY A, THR
AR A, DR FAH R PRFLE fRHIRIL. BATRZAAIEEELES X
B, EFHRARRATA, BEOEWER FNE” R, —FE7 UER
54 MBI, AANHIG R £\ PTIA, BATRA AR LT, i
W FE—ARKAAATH “AEAE AT MAREREER. 4 Ay, KT
BEB 2FaBUL B B FH oA 2019 £ —F F IR E N INZFE
B BAEE R R RSN, WP EEERE AR TOAMALE S, =&
BB WS , ERAMAYN N EAT R 3, Te
) SEAN S H A FR AL

MBBERFE: FMARGMBIE A E, G BURMKAEA FRAMALZATE
Fl 3%, 2 AR K E T 2LRE T LT BUF-F &, BEFANPIEE
PEABALRAL IR B F o, BARSE T — M ARG K, AT AR
AR EFHE R HIAAIE, RATR AR BRER K LHEWEIG K,

2. —EEBATLMSHF YL L

2.1, MAGgHFJHHEK, BA o914

—ZF T ELFTFHIT (AFELKAF ARETRMAFRLR. 7. TK
ZREMMAAT;, ATEMA: 4447) BRFEIZK 15.3%, 28445 F g

K 6.0%, F1 ROAA #4441 L4 0.12 A~F 4.4 % 1.10%, 1 ROAE &
A1 LA 12 NG5 52 14.0%, ARV ZIFTFH A

Hop, FAEMNR g K 9.3%, JEEMANZRHA B AR hFLEK
27.3%; 48 EZFRLEAFEF, TRARKE, TRAZERREBLEZED
RIRL T B 0.02 AAF 4 54 L 6 A ok, A 1.52%F= 206%., % #% L
BATRARFEIAMIG R, MAitit. R%#kE, ERESRELMA

A REBAE T .
A& 1: 2019 $—F FHRATBAFIABRE
16 44T RAAT

B AR L3 ik 15.3% 12.3% 21.9% 25.2%
)25 4 ) B b3 ik 6.0% 4.2% 10.0% 13.5%
) BN ) Pl B i 9.3% 4.6% 22.7% 11.5%
EI - NI %53 27.3% 29.6% 20.6% 61.6%
4£4¢ ROAE 14.0% 13.9% 14.1% 14.5%
24k ROAE % 47 5 % 1.2% 1.1% 1.5% 1.5%

TR BATHIR, R XIERAF LT EHE
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VERBRIGHT SECURITI

A 2: 2019 $—F &, B RBATE L AMA BRI

DRAITEM LR, —FEAXARBRNAITHESFZAABFEEK, PI4£
FEMZETHERIASH AN EEFTHHETITH T THEREFL
WNEFHh, FORITEANEN—TRENME, b R R 2 50H 25 FT
A Efelmd X, R ETRITAEN RS TSR KEH

ALl FEBATRRRZAERBEZFAR

0.0%-1.0%
1.0%-1.5%
1.5%-2.0%
M 2.0%-2.5%

W 25%+
FH R Wind, b KIESRBFTT AT 2

B 3: 2018 4, EWIRHAT. REAFIELER] S, #A

BB EEE H¥ik B F 540
14.0% 30% -
20%
12.0% | 189
20% | 8% 17% 169
10.0% |
7%
8.0% 10% 34 ° 2% I
6.0% 0% . . -
4.0% |
-10% | -5%
2.0% | .
0.0% -20% - -18% 1%
2018-01  2018-04  2018-07  2018-10  2019-01 Ak Wity e i ARV
— VAR T — AT A 47 WAT W20184F m 20174
TARR: BBE, RKIEFFRITEE A RIR: BATHM, ARIEFA T ER; Rt a8

2018 £ K, M AALE LT 20 FIRFATARAAT

2.2, FEREEOEWF TR, JATRARBH AR ERTT

KEARFRERK, SARRKAEE. —FF, ST8F 7R FE
% 3.6%, FLLiEK 7.8%, % 2018 £ 44 6.3% 093 A P4t S . L PR
BB E MK 4.0%, FlbiEk 11.0%, F) 2018 A5 4k de i E ALK
KEFMIER 4.2%, Flrbigk 10.3%, %k 2018 F— & & 4 F47 0.2%49 F)
B3k e 6.2%09 A IR R F bk, H b LABMATI R DI R AR L,
Bk a3 K 12.3%, I B A AT N 84541 T 4 8.2%.

KRB F T Fo s, BITRRBRRARRT M XEMER, —F
B e BB ARBATERRARERT, RATRNET TR EIZREH”,
AEFR B BATRR R FVAK, BORMERAT A KA B Ak 4RAT £ AT M
REZET EZAER, BRALZZERT DY, RPN K PRI BT

5. UEFFAT LR 1
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freEgg. REFRUNAERAT LA F HRTFEGEBAHARAGTE L
FEAREDOXEFTTREN . LEZAREHMGFTHT, RIT—FEE
B AL G R M I A A B &

PRRETRERK. —F 5, 2R IFRE DA LBEARE—F 2N,
E 2 OB L RHRZRIGK, BE R LIEK 19.1%, ik S mitg 3.9
ANE L L, BT ERIM T ZARZ G E AR FIIR T LF ) AR,
4¢&Aﬂkﬁ/¥7. A K

& 2: 2019 F—F BT R AR RF A3 KA

16 X447 A KRAT AT 3 RRBAT
A% 3.6% 4.0% 2.5% 3.7%
G 4.0% 4.0% 3.8% 5.5%
A 4.2% 4.2% 4.4% 2.0%
) Ak 5 12.3% 18.5% -5.9% 20.7%
o B AR RAT -8.2% -6.8% -13.3% -10.6%

TR BATMIR, & KIEHB R PTHRE

2.3\ BEERBHRA: KB FLLTFTEL “GAR
PNTERAE A RiFER

RBEE G FolkiE, BIARRBHRARRIT. NMEREHM LR, —F
AR B I A A RBATE REOIRE BT, BITEANE R TR EZH G =
RIEFR R, T BUTRRRILE B IEME, S o™ &k gk B X4 LR E-o
B R AR B AT ¥ ik R L F) 18.7%, & Bl &R #3849 31.4%. 125
— 7@, BATIRAR KRR REAL, —FExAN (BIRR+ZHERA
BESF RS 236%, é?FAlil AL, MR RAE G, Bk
BRI TR AT AT EZE. ARTFFRIEUNERE, REGHE T\,
BATI gk Gz R F UK ‘ﬁ!’ ﬁﬂﬁ%&#ﬁfﬂ’(‘fﬁéﬁ AR G- HAREEA F o)
BATHBABELLRAE, MERLGIRRF T EIRGIME, LIEZ/AFLEH
AT, AT —FEEETLGR RSN FIGA LT,

2.4, BHEKER, BEAERILTE, AFREEEE
Bl

BREERBE, BEARLTR, RIBEERER . —FH, #TER
R ABLEF K 3.5%; P AREFmEK 5.8%, Ky J&iﬁkﬁﬁﬁﬁ%ﬁ
¥agaaar R, i TR AT KRBT, S RAGZIE KA PTIEH

AT R A4k G AR 5.1%, d R AT A 0 A SR AN GG Aﬁ%ﬂ%T
a#mm%wkswmnﬁxﬁ*@ﬁ%m AT LB LB S % 1.3

_)5 2 ‘5 /ﬁ‘ﬁﬁé’ /K]ijﬁ(ﬂ' é&'ﬁ‘mu"ﬁ }EXEF%‘);)TAQ J
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= AXIEA

EVERBRIGHT SECURITI

B4: XTI F—FFELZEAE

% 3: 2019 £ —FFEHAT A MABRKSEMIE KT

16 K447 A KAT B4 3 KRBT
SNk 3.5% 4.0% 2.4% 3.7%
E PR 5.8% 5.6% 5.8% 11.4%
B b R A -5.1% -4.8% -4.8% -11.8%
A A 3.3% 4.1% 3.9% -3.8%

T RIR: BATMIR, A XIERAT TR

25. FE@mBEIREL, BT ELEHTRE

K2 ERERNFTHRIBATLEARE., — 5, T 7HH F Rk
TS, B F T RAMLEBAT, HELATHE T, ARAT R
A RANIF e BESBITRHEMG AN, —FF, RATEREZERAEK
FMPREFT, RmEH LIRS, 58T EEBIRE, BXAT
Fa B AAT &L 5 AKE 6 29 ANBP; 48 £0 2% 47 15 A BP,

B5: BHIT2019F—FELEZRLEXR

2.5%

2.5%

2.05% 2.07% 2.05% 2.06% 2.06% 2.00% L87% 2.02%
1.87% o 9 1.83% .87%
2.0% F 2.0% F 176%  1.78%
\ /
1.91% 1.92% 1.91% 1.91% 1.92% o, 9
15% 1.85% 1.5% | o 1.85%
1.72% 1.59% 1.62% 1.66% 1.70%
1.0% F 1.0% F
0.5% | 0.5% |
0.0% 0.0%
2017-12 2018-03 2018-06 2018-09 2018-12 2019-03 2017-12 2018-03 2018-06 2018-09 2018-12 2019-03
Bz Fi 22 B2 i) 22
TR RIR: BATMIR, o KIESP PR TR RBR: BATMIR, b KIESH P EIE
% 4: 2019 #—FBERAFEETSHHEN
16 K447 ER Tix A AT 3 ERBAT
B £ -0.01% -0.06% 0.15% -0.09%
| £ -0.01% -0.07% 0.14% -0.09%
AEFSMNAEE 0.00% 0.01% 0.00% -0.19%
A8 AR AT R 0.01% 0.08% -0.14% -0.10%

T RIR: BATHIR, AXIERAT LT A

2.6, P A LSRN F LK ig R A

PRFIRKIERF. — 58, ZITFERAMESMANELE2EAFLSH
Z % AT S4ds, Rl RERBEK 13.1%; H Ak AN £ 8% £k
BT AL N oA B O 69 HoR, FIH KR8 3G K 33.6%; 44T
Bk PRI K 29.8% kg E4T 6.8 A~ 45 E 36.5%, HFAKSTAALT. &
T TRIZRMPATE ML bt 35%, BEM4T Pl b bt 40%, % 3)

IEFRRIT T AR T
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ﬁkﬁ%

RIGHT SE

T: — BTN RS R A T

WEFBRT A AN T, AMOMEHTEH T L SR E T LT AR
TR, ARAT RR P A I B A 5%

B 6: 2019 £ —FfF, KATPKE LM B ALY R RERIA

45%
40%

% _/\/
30% /\/ — W ARAT

o, L P
25% —_— AT
20% |

15% |
10% |
5% |
0%
2017-12 2018-03 2018-06 2018-09 2018-12 2019-03

4T
WRAT

FA KRR BATMAR, & RIESF R

Hest, Bak 4 AR, Kb B LARAT P TH L RBAT I TN 8 A,
HAATFEENELETF ke NBIT— FMBHWEGHER, SATEY TN
S AR — AT AL L EEIRILEA, W BT, R
RIL I F 6 AR AT

27, FFEREXMRE, RERAZMBEL—FTTH

KEREBEEMRE, FRRZRBEXA—FTTH. —FF, BAFRTEEL
FEKY I3 FIL, FRRFEZEEMTH0.02 MNF 55, ¥ A X4 K
AT AR B AT T W . R, /4T —FERKITRE L REE K
41.9%, & B EEEEM AT 6 AT AL, k3] 206%, Z5A4RAT % AT
RARERRREHMGEETE, BRITL LW HZREH LR ETH
R RAIN, AT BRI RN A R —F R e AR KL R N R

8: —FR{TREBLFBREME—F AT

175% 220%
1.70% 210%
1.65% 200%
1.60% 190%
1.55% k—\\ 180% /
1.50% 170% F
1.45% : : : : ' 160%
2017-12 201803  2018-06 201812  2019-03 2017-12 2018-03 2018-06 201809 2018-12 2019-03
— AR AT e — AT —TRAT JseAn Ay

T RR: BATVIR, K KIEAF R T

T RIR: BATHIR, KKIERA LT A

VBN TAT RATS AT BAT. AT ATRDERERAT

I’ SR
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K K AE £

VERBRIGHT SECURITI

#5: 2019 #—F R X & L FRITH R ERAF

I3 44T 1.51% 186% 2.80% 1.46%
IR ARAT 1.46% 214% 3.13% 1.23%
R 44T 1.53% 264% 4.03% 1.34%
+ E 44T 1.42% 185% 2.62% 0.89%
B ARAT 1.47% 173% 2.56% 0.84%
W RAT 1.35% 363% 4.90% 1.63%
320k 44T 1.57% 205% 3.22% 1.99%
B A 4RAT 1.75% 138% 2.41% 1.83%
W EARAT 1.88% 162% 3.05% 1.99%
P AZ4RAT 1.72% 169% 2.92% 2.05%
- ARAT 1.73% 171% 2.94% 2.51%
F K ARAT 1.59% 179% 2.85% 2.07%
B RAT 1.85% 158% 2.91% 2.10%
b T ARAT 1.40% 214% 3.00% 1.89%
ST AR ARAT 0.89% 415% 3.70% 2.06%
T K 4RAT 0.78% 521% 4.06% 1.39%

TARIR: BAT—FIRk, A KIEFRA AT

2.8 BRAMANWNE TS, B REZAME

BARNF L &G T, #EAREBNSRBH. —F&, #ITHL
BN EREBERIG K0, R TH 16 A8 4552 22.0%. &
M, T bAoA R M A A BAL, AT R T @ OB BT AR
JRRFE; MAEATLR R =3 REIBEF WG A LR A= 5 TR
R SHBATH R W AR TR, AT BARR AN L KR DA B3 o

% 6: EFHRITRAMAR (F4) THhHERL

2017-12 | 2018-03 | 2018-06 | 2018-09 | 2018-12 | 2019-03

L eAT A | 28.3% 23.6% 24.3% 25.3% 27.8% 22.0%

H A 47 43 27.7% 22.2% 23.3% 24.5% 27.1% 21.1%
P& AN AT A3t 29.4% 26.8% 26.6% 27.3% 29.2% 24.1%
TR RR: BATMIR, b KIESH P EIE

2.9, BATHAANARE, AW EAREN FE

BAT AR AR, FAZELZITEXRE, AARBFES BN —FHE,
BATH S —BFABSFmEA 001 Aaab; —BEARETALLE Y
AW AT B 0.01 AB 4 4. A 3 Ak P RRITEHFICHF AL
Ak TR A Fifeik, BT ARENALRINERLEH. BRI T A,
BAT—FBAHNELZEKIE LI E 134%, Z K4TH S RBATAIE L
AFIE A KR

-9- UEFFAT LR 1
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- A KIES

wwn - EVERBRIGHT SECURITIES

B|9: AKAT2019 F—FEFAARFEHIA

A 10: B472019 £ —FEE KA ARAERER

165% 15.5%
155% | 14.5% |
14.5% 13.5% |
135% | 12.5%
125% | 11.5% |
f
11.5% 17 69% . 1219%  12.13% 10.5% 1
10.5% | 11.58%  11.64%  11.83% 95% | -
L L 9.23%

9.5% 8.5% “015%  oo0gy  9.21%  949%  9.50%
8'5% 1 1 1 1 1 75% 1 1 1 1 1

2017-12  2018-03  2018-06  2018-09  2018-12  2019-03 2017-12 2018-03 2018-06 2018-09 2018-12 2019-03

W — A A EBEAR L — A Bk BRA

A RIR: BATMIR, K XIEFRAT TR T RIR: BATHIR, K KAE ST TP

& 7: 2018 £ 12 J 2k K f B AT A4 T L fe it X

BAT i) KA B X T A A A

) 2019 43 A/4 A BAT R Z R Ak 1100 1z
TR 4AT :
2019 4 A TAZAE 2 B 700 12
RA44T | 2019 %3 A4 A EAT R Z R Ak 1200 1z
2018 £ 12 A W =) B KRB 50 1z
W E AT 201951 A EAT R KGR 400 1z
2019 44 A THE 6 B 1000 1z
B ARAT 2018 412 A THE T # 4k 600 1z
B H AT 2019 412 A T =) 7 SRR Ak 113 1z
34k 4R AT 2019 44 A AT R e B 300 1z
R A 4RAT 2019 43 A EAT R ZBK A 400 1z
R ARAT 2018 12 A THE T # 4k 500 1z
o g 2019 43 A RAT R THAR 400 1z
TR T s £ 12 A B M 400 12
kK ARAT 2019 43 4 TR Ak 350 1z
2019 £ 2 1 KAT 7 KK 260 1z
F424047 | 2019 £ 3 A/4 A e 1) 5 B R A 150 12
201944 A AT R =GR AR 300 1z
bW RAT 2019 43 A MENBK 5 400 1z
T ARAT 2019 44 4 MENBK ¥ 80 1z

KA RB: BATANE, B KIEHH R PTATE

3. —FERFTEERARE

3.1, B WP REREAGRAR, a2 & EHh
e gkt
—EERTFHREAGRAE, Aok Em PR . A2 H—FEAAT TR
BE, B RITMBETH AR ALY ETEEANE, FRAHBEN EfY
AW A E, KT AR AR LSRR E S RSN E. =&
B, BATVIA A T B TR, T £ £ B AT R HAm

WG S [ B Ja — TURE ) 7 -10- IEFRRIT T AR T
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#, K AE S
EVERBRIGHT SECURITIES

A 1l: AREGREAPDKE

> ERFTEAERBMERARNKFAME, 4 Ak, TEFHRYEH. T
B T TAC AR R AT A0 SRR AL 425 B & %k, DROO7 a8 —F B
g EAT 10bp £ 2.62%. % A7 A &8 R &S E4T RAF, DROO7 4R 2K B
7 XFE A PR ETke, 2R LA TAHK 4.5, DRO07
J5E B ) 2 A AR B I 8y AL 4G T AR AR

> BENRALPEARZHELELEY, M TRALNERI TR, 5 A
o6 | A B BB 5 A 1.45 5L 1.55 miet, Bl HEH &5 T4 A
o BRATAMMA T RERTE@AFEERMRRAGLE, BREEFREP A
ko MHGERLNMAPEARZELEEY, MR FPRALEIEES
=18,

> T EARRTBHEGRE. BATHEL AEn K@RE, Kik
L4734 30bp. B AT, B AL REAT AREFRIEE, THH K
REBFFAERMBA TR, MATH AT AT ESAL, SHRET
BA% LT ES, X Ea —FHFRAMEATEAH L F1L, A —FHEH
AE, BELIRIE ) AT AT G ok AR G

A 12: A RERRR %

16%
14% r

12% r
10% r
8% I
6% I
4%
2%
0%

o - 5%

6%

4% F ,\

3% S
° /M-‘- \f\"v \/

2%

1%

0%

17-01 17-04 17-07 17-10 18-01 18-04 18-07 18-10 19-01

—_— TR AR

it

17-01 17-04 17-07 17-10 18-01 18-04 18-07 1810 19-01 19-04
HRAT 18 A 2 AR 2.7 K R A7 A AF IR 3
— P 5 2 46 104

AR

TR R . Wind, St KAEFHF R AT

FoA R R Wind, St KAEFAF R AT

AR LM LR FEFRANIMNB EHK. 2 A 22 8P RBUEHALLE X
B TR A BB M EMRKE, XERIT—FERTREF LKL X
BGRAR B LM AR A T, KRBT SE RGN, B HHKE 4kt
Rgh o) I HFERESUNZFHLSLIEGTRMEL. ~ TRFE: £
LK ERRTEN. PHMERR. THRR. PRAZTERTDE, KEHK
T EHE SN, HelmiEEIES S BRTATHEELE, Firahgirl
Bl FodffT b L ; il W@ FRE—FF K, 28k R T EF¥K o
%, FEER— TR L ANE T NER BFRES; 2R AER
m¥aksE, . ER. KR GeF 08, 2RI E LB REFHK
BAHAKBNL—; A E BP9 LB T AR AT ARAT AT 69
MR BRI R

3.2, AH{FLZE: “FNa” BEAXEEFLES

ZRFEEY, ERBERIAHALE. —FHELBIMARTRHKIEETE
5] 5.8 71z, RE Gk ZH E 13.7%. v A H Ak, 247 K45 7K 3439 47,
B, RERERARLE B TR E2RALKEFE KT, FE3—FE
KEFRAZAR, RIS _FFERERBRFPREE, —FENER

-11- ST T4
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BRIGHT SECURITI

WARFPRAE, —FAMIGARFENREL 42 710, 5 2018 S48t
Xihta L, 6 A Rz ik =% E 13.3%, &5 ERMAIT %A 12.5%~

13%= Ja],
B 13: 2019 F e @M A FTAK

1
180 e HIE q 14.5%
160 | !
! 1 14.0%
140 |
120 | : { 135%
100 |
1 13.0%
80 |
60 | 1 125%
40
1 12.0%
20 |
O 1 1 1 1 1 1 1 1 11.5%
1712 1803 1806 1809  18-12 19-03 1906 _ 1909 | 1912 _

FILEFA (LD — B LR CH%D

M RR: Wind; j2: 2019 & 4 A AR T8 KIEFAT AT FUNAE

REENTIHERAHEEHEIESFENM KT, —F2F8TLNM 2T %
RARSE — AR RN AT IR B R E R AR T A
TR RANG TR, HEANZEFE, U EENER AR, EE, #mxt NIM

BT RAFE o
> FETHMAEEE LT, TR AR T BT LS W B AR S

K, B2 FZREAKREFESL, TETHERTREERE, FLAR L
B Bl ABETHL A ERTENHEIER, BET6 AH AAA 2 NCD
Al KA 3.0%AEL, %3 HAM0KERS 10BP,

WM& — 5B ERATR AT KBy, . RS HE N
ARBRATIG FA B LA T T, & RAROC 3/ # B 18 sk A5 iF TR 3%
AAEFEIG I, BB E S 6 RE RN AR E SR Tt =
FHEEEBNBRERABRMAGEL, £EAF. HE LM EBR
BARRA T AR XN . BATTT LR 2] 2Rk, B RR N
AT FATR A

NEAZ T e 5 RN TATR B A £, RATHIER T, 2019 4+ 3
AR, T2 IMELFHXGLAHA 10 o, RLEKT 19.1%, ¥
b EE RS 10 AAF 4 k. 2019 S — & 3 A0 5 R AL s b
RHA A 6.87%, bk 2018 £ A HiZAA & (7.39%) 1% 0.52 /g o
B, R B KAT— B ARG B A A R R 4.76%), &
FFwWEETHO0IIAT S &, RIE4 A 17 BEASRTHF2LEXR,
CHAAR AL A B B AR KK 30% 04 b s A Db A B 4 A Bk R R
AlEFEIB ERRKLATSE « MIREENTIHALE—ZHRLE
LA BATIR R = RN RFE

12- ST T4
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S - « »
A 14: BB/ RXANELRTAT A 15: pEfg&k TEAAB
6.5% 12 1 8%
. 0,
6.0% 10 [ 4 7%
1 6%
5.5% |- 8 r ® 4 5%
5.0% r 6 4 4%
45% + 4 1 3%
1 2%
4.0% | 2 F 1 1%
3.5% 1 1 1 L L L : : ) 0 0%
17-01 17-04 17-07 17-10 18-01 18-04 18-07 18-10 19-01 ST (2018) B PR (19Q1) e TURAT (19Q1)
EE o) ZaavilEa EE Sy S Sy ik WL Ccfl, Jife) e FIZE Cffm)
Fp kIR Wind, St KHE#5F 5t FARIR: Wind, % KIEF5 55T

BENTFEREFRESLEAZLE, “@FroL” ab—BFEEH. BT,
BARBARRZA T CFLBITEEBERT = Ny RH/70EY « ORE TH
R s £ 2L, FEERERZHANNE; QBFTFAA TS
SEAE, 2R “FREH{SALEITESHA SWALESEATR, W AT
ERetk 53 pm o £ AR QWA TR R HAE A R Ie o K69 BT,
AELBTTAMNEE Y RAXE, @4 90 RAERPEARRE; Dt T
FTUFF Ry £ ER, HEAFZH0EAFREIN “MEFEE F “&F
BE A, BHEBREEAN TR, 1E2EK, LTS RRBEE (90 £
VA LT Bl R BI R BB SRR A 100% AT, Efx X478 EREA
70~90%Z i, % B R 526)6 , Tt R IE LT 4R4T— 28R RK S B
EH, SFFATL ‘2" REHEFLEFAEN. EAHAFTENL, &K
MR A B EBMEA B <A hiky , EERBETRE RN T AT RELHF
BERTY B AR, AR AEANRT MR AT E%.

FB—ANFEERENRBRALET, 512 0, 11 FREKREEH <X TH#—F M
WFUE P Rk T b btk S4B TR Ly B, B aNL” A Ei#
AT, 5XERGRN LA 2020 FRAT TR E TAE# F SR — T IE
Bo BB ECRIRG B AL ik, A#— P RHE SR KM
B, RHERAT AT L R — T M K. B AT, ATIRAR PT@E G 69 £ 2R
b TASANRTZE: —RAG2EAASL TR RHNEE R, =255
AR B R Rig ER A LfLirizm AR LT, =2 REmad
HW BRI eFE ARk, RATAABRERERRNEATIE, 5F
B KR AT F ANTUR RS 69 3 ARG R RAIAN AR AT B E A I A B R
.

WG S [ B Ja — TURE ) 7 -13- IEFRRIT T AR T
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BRIGHT SECURITI

%8 ZRBATH T SMBT R EBME
RS TEY

AT LS v = FRRHE | FREFER REBEE

B 19 18 £ K 1718 £ X+ | 194 —F & (1948 —FF | 184X
TR ARAT 36.9% 1.1% 0.78% 0.30% 82.4%
IR 4RAT 54.3% 2.1% 1.51% 0.82% 76.0%
A& ARAT 57.6% 3.1% 1.46% 0.86% 60.1%
R 44T 50.7% 2.1% 1.53% 0.81% 65.0%
P E 4R AT 54.1% 4.3% 1.42% 0.80% 81.0%
B ARAT 49.8% 9.1% 1.47% 0.76% 87.3%
B BT 55.6% 20.7% 1.35% 0.82% 78.9%
Sk AT 42.3% 13.6% 1.57% 0.73% 75.0%
A AAT 54.9% 16.5% 1.88% 1.04% 84.6%
KA 447 50.2% 9.4% 1.75% 0.89% 96.6%
P AT AT 57.9% 12.6% 1.72% 1.03% 92.4%
kKAt 54.2% 11.5% 1.59% 0.88% 84.1%
R ApAT 57.0% 8.7% 1.73% 1.00% 97.3%
4 B 4RAT 58.4% 10.7% 1.85% 1.14% 147.1%
AT 37.0% 19.5% 0.89% 0.35% 94.0%
HoM 44T 36.6% 12.0% 1.40% 0.57% 74.1%
H HARAT 53.2% 7.0% 0.96% 0.53% 66.8%

T RIR: BATHIR, AXGERAT AT EE; E: k. LB Fow FORTAT B KRR &
TN A RN 18 F R4HE, HAe S BARATH T 18 F 23040 SAE, $RA 17 F
R

3.3 LWRATRRIBE XN A, RAWRIGH AL

ZEFEFFBAFBRNERRE, REAAREANRE., —FE LTHRITE
PR b3 ik ik ) 15.3%, % 1 RAANFK LT A FE R ol, L 4ATH G
A 6.0%, —FE, EFRAITZRSEALE. AR ALT. NIM B &
REHW, TRATEARE, BR_FZEMATRREZBHINES, 12
BT 1Q 247k fz A AT k3] 1.44%, RRRH45 5 EE A2 EE
T, TR TR R K 6t — T AA T LT AAT RILEIR R K, o
AT TR @ Ie — )R Ao 2Q 77 434F BA) K ik T A A8 3442 o

4, BHEI

R, BATRLG IR H EREUAEEALIE S, 1B FLERE T,
LA LA ENZFELRBEYR, Mk SAAEN A TIRIL, BREFKFE
R Z, RAVIA A BAT A B & RAF 69 RIAALFTMAE, 12 F AR T &
YT “FEN FR, BFA LA WRAR 1) KERBAEMATF
M6 KARAT; 2) WAL, THIBRFRAEKRS, RIFPILLRAAAR
P REBAe RAZRE S, kB % ROE e MKMW F #. TRFDELAT,

-14- UEFFAT LR 1
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EVERBRIGHT SECURITIES

5. &A|maA

5.1. X4E&X

FlEBAIFKS: ENFAFARZFRE TREFETR T AR BE RS
ETHATETRIAN, BSEREAT A HF HAFm LI, Bk k. TR,
VL FR A hARAT 19-21 . BEIgag 8 EF e T A

& 9: stk TR EHAWRPAT 1921 FRE AXKEAPEEBER

@ Wi 2019 4% 2020 4% 2021 %

‘ﬁik/f\gﬁ‘ 20.0% 17.0% 14.0%
3% b 4R 4T -
A 14.0% 12.0% 10.0%
‘ﬁiké}%ﬁ 19.0% 17.0% 15.0%
T K RAT -
A 18.0% 16.0% 14.0%
‘ﬁiké\é;ﬁ 18.0% 16.0% 14.0%
VL RARAT
BB AT 17.0% 15.0% 13.0%
R A 18.0% 17.5% 17.0%
W AARAT
P &1 17.5% 17.0% 16.5%

FARIR: BATHAR, B XGEAAT R AT

EEBANIES: 2018 F A%k, HRATLAZ A FRAERRAFLS S, ?ﬁfrﬁb)‘
KBTS el TEFEROHHER, EEEFTRITOERT
FHA BT ALY OENG AL EAA I LA, TR LXK %n
#ARAT 19-21 4 BB NH LA T A&

% 10: %, TR, TARfeF #4BAT 19-21 FIE BRI K

Py ik 2019 % 2020 % 2021 % |
3L 4R 4T EI 3NN 26.0% 12.0% 12.0%
TR ARAT EI BN N 17.0% 12.0% 12.0%
T RARAT EI 3NN 50.0% 13.0% 11.0%
F HARAT EF NI 16.0% 12.0% 12.0%

FA R BATMIR, BKIERAF RN

FERENRS: 1921 5, BAK SRR BR “ERAH AV, F
FIR B R TR e, AR RBATERIE KA bﬁ*f&é‘?ﬁ’k&tﬁ%ﬂ%%
Ragmg B, RX el T Lo #4RAT 19-21 1R R Rk & R

Jo TR

& 11: %k, F /)i AR AARAT 19-21 R R R R & RBIR

2019 % 2020 # 2021 %
BB A 1.52% 1.50% 1.48%
Stk 447
&%§m$ 222% 232% 242%
RS E 0.77% 0.77% 0.76%
T IR ARAT
ﬁé’%m:}# 526% 526% 526%
R & 1.40% 1.40% 1.40%
LR ARAT
&éﬁm}# 214% 219% 219%
RS A 0.99% 0.89% 0.85%
W AARAT
&%fgm$ 145% 480% 484%

TARR: BATHI, K KAEFH AT R

15- TEAHIIIR
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VERBRIGHT SECURITI

5.2. DDM 45447

K ZH-Fx DDM 4648, ¥4 2019-2021 4 =54k A % —H-Fx. 2022-2031 4

THAR A F =B, 2032 405 O 5 Z BB R S B

ZHETHAREH FFo T G EMA R TR, safpr b, LPE—H
BHOuaBRBERBATRHWMEN r R, F_NEE = NESLEDN
# B 30%F= 50%; A ¥k B 2021 45 KB 558 E 2031 &,

AT E# MBI, =GB DDM 37 dLfgd Xk, Tk, LA F AARATH S

{4 T &
R 12: BT E X aRRER

# B 10 p(plevered) 0.9
KK 5 3.0% #% AT R L
TR e H) % Rf % — & 3.0% Rm-Rf % —H-#& 7.0%
TR A % R 5§ =& 2.5% Rm-Rf % —Hr& 6.5%
TR A % RE % = -8 2.0% Rm-Rf % =& 5.5%
Ke(levered) % — H-Fx 9.3% MeHnuRFH -k 10%
Ke(levered) % — ¥ 8.8% IWeHnuaFFHF _HEk 30%
Ke(levered) % = £ 7.8% MNensuoiF =K 50%
For R b XGRS TP
% 12: FApAT =K DDM a5
= B8 DDM 454 A (12) HMEF 5
%—HE 429 7%
¥ =& 1928 31%
F i (#48) 3935 63%
& {5 AEV 6292
WA (LRg) 208
BRMAEL (L) 30.29
Fop R B KGR AT R AT
# 13: THBAT=HH& DDM a3 5
= -8t DDM 4%44 FAME (12) #1EF 1
# - 68 4%
# & 515 28%
%= (48) 1276 69%
4k i AEV 1859
BA (L) 52
FRME (L) 35.69
For SRR B KRR R AT

WG 2 ) B g — DURE I 7 A -16- UEZRF TR
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EVERBRIGHT SECURITIES

& 14: L H4RAT =& DDM {5355

=. K-8 DDM 4&44 HRAE (12) AL F 4B
- 118 9%
%M 391 28%
FZH B (48) 873 63%
& {5 AEV 1382

A (Lhg) 115

HRMNE (L) 11.97
FHRIR: B RIELAT BRI

4 15: % #4RAT = Fr-B& DDM {54835 %

= Fr-#& DDM 445 HaE (12) HAEF 2t
H—hE 16 7%
%M 67 28%
FZH B (#48) 155 65%
445 AEV 238

WA (fTR%) 23

RN () 10.53

A RIR K KIEFAF AT IR M

IEFRRIT T AR T
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6. HHEATH
6.1, 3%4g47 (601166.SH)

4 A 29 B, RRATHE 2018 FF4R A& 2019 F—F3R. 2018 F, Xab4R
T EIE LN 1682.9 12, Rk 13.1%; Ja#44) 606.2 12, F)rbig
K 6%; 2019 £ —FF LI LR A 476.2 12, FlrkigK 34.8%, Ja4:44)]
196.6 1z, Frb¥K 11.4%; 4 ROAE Rtk T 17.64%. %&6F, %
W RAT—F R BAIGIR RI X E T AR T LW R —RWREE, 2
AR w4 g AT BAAR T TR

EERBTANG T LT HRFRELF LY. 2019 $—FF, WFFH
A FARLLIBAT, BREATAENE 18 F=E2FEHEB LR —F TEH, Ao
A F N 89 3.5% A A5 T3] 2.9% ML, x5 4R AT A K6 T H1L fi
b P E, RIS BN AT A MR AT 7 R A3 69 9 AT

A 16: 2019 $—FE A2 ZATH 2% —F T4 B17: Bak4 AR, AEABRA 12 R4 F L 447
VEE—4
50 8,000 7,000 4 35
7,000 6,000 | 4 30
45 F 6,000 5,000 | { 25
40 | 5,000 4,000 4 20
’ 4,000 3,000 | 415
35 3000 2,000 1 10
1,000 | 15
30 | 2,000 o
2.5 (1)’000 M B A AT A bR AR AR R R T2 ek
18-06 18-09 18-12 19-03 FNVFSIEE QA R, 12)
RAT R, ALT0) e R (T, A2 HIBR, %) —@— i ANCDI FL Ak &5 Eh (i, %)
T RR: LEF AR, RKIESAT AT T RR: EERFER; B AR RA 2018 £ FIR 4R

KERBEH, FRARFH. S8BT 0KFREFT A 2016 F XUk E
THATFLE LS L LT, 3 E &K b beik LAT3) 46%, =4
HMEERL. EHRZEM LR LB TASE, FLBTEHE TR SR E
RAF, KR FERZRT, —FAERLEH 95 LHRAFHREE, TR
B EARKTRL, 19 % Re2A%KE,

O ZARM: SR AT AR IRRARLS LT H TR T T HEA TG AT
IEL, FHHRRINTARET R R T BRGRE RN 4L
447 2019-21 4 EPS 4-%) 3 3.31.3.75 4= 4.24 7,;ROAE 43| 3 14.8%.
15.2%%= 15.4%; ILAEHr> 5 PB 0.77. 0.70 #= 0.63 4%, #%4% DDM, %
T BARM30.29 T, HREELT “EN FL

QR RRTFT: ENZFRTAM TIT, FoTHA F£ XE R

WG S [ B Ja — TURE ) 7 -18- IEFRRIT T AR T
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& 160 SC4RAT b 45 TR A b AL AE A7
2017A  2018A  2019E  2020E 2021

Bk (f2) 1400 1583 2022 2156 2352
R E -10.9% 13.1% 27.7% 6.6% 9.1%
HAE (2) 583 617 688 779 880
R R 6.7% 5.9% 11.5% 13.2% 13.0%
EPS (1v) 2.75 2.92 331 3.75 4.24
ROAE 16.3% 16.2% 14.8% 15.2% 15.4%
P/E 7.24 6.82 5.77 5.10 451
P/B 0.99 0.89 0.77 0.70 0.63

Pk R R: Wind, SEXAEFATRATIAA, BAutiE A 2019 4 05 A 07 R

WG S [ B Ja — TURE ) 7 -19- IEFRRIT T AR T
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BRIGHT SECURITI

6.2, ## 447 (600036.SH)

4 A 30 B, #B47#E 2019 £ —F4. BH—FAKREK 687410, Rk
¥k 12.14%, Ja#44) 252.4 1, FlrigK 11.32%, & ZF0dF &Gk
BEMA P AT, A28 A% A ik 2018 A F IR MR T E; S1L
ROAE, &R lTFH 052 a4 52 19.45%, %64, BIT—FEABAR
HRFE B BAGRA AL, EFEE LGBRT TR, KRBT
69 K AR A 1 A7) e R % B B3

BAEREZRABITLER XY, AAERLHNGRAE S 847, k.
WA RAE. PREAEARBWDAERZHEG T LA, RuBATEHAHEK
R Z AT S8 L F LA, GREMGEF IR UERITHEIATEF
&, AERBAT 290 AR F R E ), AR TBATE AR T B L EAATHY
& ERB AT o ZABATERAR E— AT HIN, BITEE
WA A BA| G ik G52 T 400, TR 2 ARG A 2 Pt A2 F F
Y 2 B Fe £ HAT

BITRFRERF, LARERE. —FE, BATRRAEESW T
M1 A BP, #£4& & & 5854 Lt b a5 5, RI&AME 7 2 —F 3 5%
HiEl E2EE, BAATRERHE 1.35%, 251 R4 K% 0.89%, %4E %
# 363%; K RABEH AN 2018 £ KRE FHE 78.9%; &7 %~k T4
BRI B L RAAT, AR LSRR T R4 2 55

O AATA: BT KMERBIEE AR BRR S B HE, FERE
B KR E R0 SHKEE LG ROE LA An 6 THSMk. RIE T 754
FORNFHATEER KT R =L Hm, & T AR 2019-21 4 EPS
% 3.72. 4.24 #= 4.85 t; ROAE 4% 17.5%. 17.9%#= 18.3%; ILM%
#at g PB 1.42, 1.28 #v 1.15 12, # /&3] 18 S5 & WUk 3 £ R el 5
FRWGTAT, BAV TS T RAITILE, B Lt T EPS g THEMH .
AAVAEYE DDM £EA i B8 B AR £ 38.83 L, 4iH “EN IFL
O AR T RNEFARAY TAT, kFF @il Kk
& 17: B PAT LG TR FofE4E 3 A7

2017A 2018A 2019E 2020E 2021E]

FalgA (f2) 2209 2486 2757 2986 3269
HKRE 5.7% 12.5% 10.9% 8.3% 9.5%
FHE (L) 721 827 939 1069 1222
¥R F 15.6% 14.6% 13.6% 13.9% 14.3%
EPS (L) 2.78 3.19 3.72 4.24 4.85
ROAE 17.0% 18.2% 17.5% 17.9% 18.3%
P/E 12.39 10.80 9.05 7.95 6.95
P/B 1.81 1.61 1.42 1.28 1.15

KRB Wind, & KIEFEBRATFRM, EH-BEE A 2019 £ 05 A 07 B

20- ST T4
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HT SEC

6.3. TiK44T (002142.S7)

4 025 B, FRSHE 2010 F— I, —FHR, TRATERLE LA
81.2 1z, Ftk3g K 23.43%, Ja#4#] 33.9 1z, F] thig Kk 20.06% ; 41t ROAE
% 2018 F R EATH A Hvhy, Bl E 2 AF 45 F 19.64%, 41 ROAA
MARES 012 AFHEE 1.20%, 564, Tliim— 50k
XS R

B £ ST, RREMHK. TRBAT T BB LT T XK )

MR BAE LG Z RS R L, A8 BAMRA S 235 —FF, THEE
AT 8 25 EAKE 0.19 ANE o 5 E 1.75% 42 32 38R by e 23t A ) 49 % vfy
B2 LR FEmEI 0.01 AE o iR 1.98%, HIKEEF. R,
TIRARAT AR 3B A5 2 A KK 15.6%, F o RAE A2 Kk #0234 ) 25.5%),
HHE & R mmk%wmiﬁ7mmk4ﬁ PE KNG 3G R, 5 M B BAEAL .

KEREFR, TAMEAL. T&éﬁ’cﬁ#%ﬁrzﬁiﬁi&/\ﬂ_# B, K

BRFMZERAESEXR, FERTARKRART AL, —FF, TR

BAT AR R RHKERFMBFTFT 1.78%, 2 EERER DGR, BEMIE

L 0.09 NE 45 E 0.64%, K &E S 548 2 i 500%49 S, K= R =

HARTFAS , MM AR 7 7% BB, TRBIT—FE R AAL R4+ 14.8%

éﬁﬂléﬁﬁiﬂa@- S —RBFRFe— BT ARARARRZ & TRARLZAT, BF
R EAT 0.22 #2012 NG 45, FALEA A LM,

Q@ BATAM . TIARAT G AN T HAH . HFGRIEGR S fo RIFHIH K
FR L IRARRE L0305 BN AR BT o AT 4 T 0k 4R 4T 2019-21
4 EPS 4% % 2.57.3.04 2 3.58 7t,; ROAE 45| 4 19.3%.20.0%#= 20.4%;
IR PB 1.28. 1.14 #= 1.01 4%, #%3% DDM, #-F /3] B 474 35.69
T, BREZLT “EN A

QR T: RUEFARY TIT, R EE P RE

% 18: TIRBAT L4 M FefE AT 47

2017A  2018A 2019E 2020E 2021F
ZARAN (1) 253 289 336 373 412
¥k % 7.1% 14.3% 16.2% 10.8% 10.5%
HAE (12) 94 112 134 159 187
¥k % 19.7% 19.9% 19.2% 18.4% 17.7%
EPS () 1.84 2.15 2.57 3.04 3.58
ROAE 19.6% 20.4% 19.3% 20.0% 20.4%
P/E 12.45 10.65 8.62 7.28 6.19
P/B 2.03 1.47 1.28 1.14 1.01

ook R R: Wind, SEXIEFRATRATTAA, FAutiE A 2019 4 05 A 07 B

21- ST T4
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6.4, T 74k4T (600919.SH)

4R 27 B, THAATHE 2018 4 440K 2019 4 —F3R, 2018 4, it 4R
FEIE kN 352.2 1’6 ﬂ tb3g K 4.09%; 2844 130.7 12, Frk3gk
10.0%; 2019 #—Z g sz g kN 111.3 12, R rkigk 29.2%, 2844
37.7 1z, B ruig K 14. 4% #4}6 ROAE R b EH 0.47 NG 45 % 14.66%,
G, LA ARAT — A KGR T

&EZREFRI, AMREMRA. THRBATAEE ZRAK KAR T T TR
é’umdﬂi%iﬁﬁml B TR EFH R REM KM RE, —FRILHRRITE
£ 2% AT, TRATTANZ 0GRS 4 LA 0.26 /\75/\‘5 1.85%. 5
R B, I ARAT 2 F A0 K RAR S A AR, — B R A BB K 11.2%;
EPRE AR F MGk 246%, HHRE AL LA 4 AE S EE
64.7%, RfrLEE—FHRAC,

KEREFAE, RERWAAEHHE, L5447 18 FwEFfe 19 F—FF

iﬁﬁﬁlw% FILZFBEHT; $%#mx&im$ﬂm\ﬁfwa%
o5 A= LIt 0.67 NF 4 s E—FF R 1.09%, 2B RFKAE; KE

ﬁmiﬁwﬂﬂi%m8%69AﬁA5 211%), R IeIkihbe A 3%,

@ BARA : L RGATEAA KT A, BRI REH DA ZF SR ZTIHK,
TLRARAT A B RS . RN 54847 2019-21 45 EPS 450 A
1.30. 1.44 #= 1.58 7t; ROAE 45| % 14.0%. 14.2%#= 14.2%; IR H-s+
& PB 0.65. 0.60 ;ruosa f&. 3% DDM, %4-F 38 B4x# 11.97 T, 4
REELT “EN L
QR%&m:i%%%ﬁﬁ%Tﬁ,%E@m MEdRE, KATHA
EPN Y &
% 201 T RARAT G T FefE 4E 45 AR

2017A 2018A 2019E 2020E 2021E]

AN (12) 338 352 490 545 601
K& 7.9% 4.1% 39.2% 11.2% 10.3%
FHE (L) 120 133 150 167 183
BRE 14.0% 10.4% 13.0% 11.1% 9.6%
EPS (L) 1.03 1.13 1.30 1.44 1.58
ROAE 13.8% 14.3% 14.0% 14.2% 14.2%
P/E 7.20 6.57 571 5.14 4.69
P/B 0.77 0.70 0.65 0.60 0.56

A SRR Wind, SERIEAFFZATRM, RAH-BE A 2019 405 A 07 B

22- ST T4
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BRIGHT SECURITI

6.5, % #4147 (601128.SH)

4 A 25 B, ##4AATHE 2018 FFH A 2019 F—F3R. 2018 F, F 4R
72T BN 5812, F tL¥g ¥ 16.5%; )35 4#) 15 12, F] th¥g & 17.5%.,
2019 #—FF L& LKA 1512, Frigk 19.3%, Ja#4+8 412, Rk
¥ K 21%; 51 ROAE & T# 43 R #Hva R L TF%0.5 g 4.5 % 13.3%;
1 ROAA ) B vt £+ 0.07 A B 5 %2 1.15%., %46F, ¥ R_BAT—FE
BA NGk, g AR E T

AAGERERL S, AR ERRAB TR, FRGATAM ELE L5600
R RAAT. 2018 HF Lk, F ABITEREMR—FTRE, LARZT
WEA, BAE 18 £ X, FHRBATRERHE LA 51%, LI AMAAZRERE
b Kig3g Kk 45.5%, ERERFKILTRLEA 16 AT H EE 72.3%, A4k
ITRFHRBERBETHS 245, 2019 £—2 5, FRBTLELEYE
% 0.16 Na 4 5 E 3.28%, AR RZBURH w69 KF F TR
i, HHFE A, W RBATY. S I RAERBMA B, —FHEAFKFLEK
17.7%, # &% ffkrkE ik 83.5%, LA k47 KF.

KERERBHRR, REALR. FREFEMNEHAETL LG ARG 2E
B, % E T RAFRIEA M R LK, F MARAT KR BB ARFRF —F A,
FRPAT R R R HEBEE M TR 0.03 NF 455 0.96%; #iz £RF 4K
FMTHO0I3 AT 4 52 1.95%; % & & & 5 WA ZAEH A EN AT,
BEMRIT 14 AT A B E 459%, I AL ) # — 5 3R

QBATA: FABATAELZ TN MALARIFRIZME S, L35 ROE, 5
PR AFATE R F AT RANFHF #4047 2019-21 4+ EPS 4] % 0.85.
1.00 2 1.16 7.; ROAE %] 34 15.0%.16.1%%= 16.9%; JLAZ #-*F 5 PB 1.30.
1.19 #= 1.08 4%, #%4% DDM, #-F 23] B 4xth 10.53 T, B RE 24T “%
N RS
QR ERT: BRUEFABAM T, XIS LRAEF EE
% 19: % MARAT AL TR M Fo B AE I 4T

2017A 2018A 2019E 2020E 2021E]

BN (fz) 50 58 62 71 80
S 11.7% 16.6% 6.8% 13.5% 13.4%
FHAE (L) 13 16 19 23 26
P 25.5% 20.1% 21.0% 17.3% 16.1%
EPS (&) 0.57 0.66 0.85 1.00 1.16
ROAE 13.0% 14.4% 15.0% 16.1% 16.9%
P/E 13.65 11.79 9.45 8.06 6.94
P/B 1.65 1.37 1.30 1.19 1.08

A RR: Wind, SERIEAFFZATAM, RA-BE A 2019 405 A 07 B

23- ST T4
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H#, kAR H

EVERBRIGHT SECURITIES

& 22: XL HATRBA RN A

2018A  2019E  2020E 2021 E 2018A 2019E 2020E 20ME
W#FBE (RMB: 7) SEREAEEEIEE
ST S A 957 1,233 1,272 1,362 [|EPS (7T) 292 N 375 4.24
JEE MM 626 789 884 990 | [PPOPPS (7T) 553 6.91 7.30 7.87
=l 1,583 2,022 2156 2,352 | |BPS (7T) 2243 24.71 27 .26 30.14
ISEEESRE IR (435) (588) (641) (719)| |P/E 5.82 577 510 4.51
IEEEFE 1,150 1,436 1,517 1,635 | |P/IPPOP 36 277 2.62 2.43
LEHEEES (464) (656) (643) (647)| [P/B 0.89 0.77 0.70 0.63
FanFE 636 751 875 989 | |BRETREEE (%) 23% 23% 23% 23%
EFE 617 638 779 880 | |[BREMEIEEE (%) 3.46% 4.02% 4 55% 5.14%
BFEREFSEE (RMB: 7) BEREEE (%)
BEF 67117 70472 75,405 82,192 | | REmE 1.567% 1.52% 1.50% 1.48%
B 29341 35209 41195 46,962 | |FF+ TR 3.62% - - -
=ftiEEE~ 37,882 35537 34,666 35,846 | |HEHEEI0FLLE/NPL 79.0% - - -
BHE 62,391 65,264 69,658 75,835 | | BEmE 1.46% 1.561% 1.26% 1.10%
==l 33,035 37.660 42179 46,397 | |'ERAkE 1.42% 1.56% 1.30% 1.15%
EfhitERE 27826 25972 25738 27547 |[EEEE= 207% 222% 232% 242%
i s 4726 5,209 5,747 6,357 | |iEaEE 3.26% 3.38% 3.48% 3.59%
FEFDIEE (%W #wE,. nENRRES (
EErEE 4.6% 5.0% 7.0% 9.0%| |2 E &= 44% 50% 55% 57%
EEE (NIM) 1.83% 1.79% 1.71% 1.68%| [FEvEniE £3% 58% 61% 61%
EFZ (Spread) 1.54% 1.50% 1.43% 1.40% | | Bt
FeEF= 2.50% 2.35% 2.20% 213%|| I EEk 55% 50% 44% 38%
EE AU 4.44% 4.42% 4.39% 439%|| =F=a=: 40% 44% 49% 55%
el 4.69% 4.64% 4.59% 4.57%|| EEREEH 5% 6% 7% 8%
fTEAETER 2.90% 2.92% 2.96% 2 99%| |t
FitEE 2.19% 2.29% 2.39% 2.44%| | lbiEER 30% 29% 28% 26%
FHIREKE (%) il =Rl 47% 49% 52% 56%
LA 20.7% 20.0% 17.0% 14.0%|| EEEEH 8% 8% 8% 8%
=il 7.0% 14.0% 12.0% 10.0%|| EE=H 8% 14% 12% 1%
EF B A 8.2% 28.9% 3.2% 71%| [FEEM A SH 39.6% 39.0% 41.0% 42 1%
JEE M 21.6% 26.0% 12.0% 12.0%| | AR A by 26.6% 28 4% 29.1% 30.0%
=9 13.1% 27.7% 6.6% 9.1% | |mEhHER (%)
IEEEERE I 11.2% 35.4% 8.9% 12.2%| | &=t 58.8% 93 5% 97.7%  101.2%
IREEFE 14.1% 24 9% 5.7% 7.8%| [FEamiEHEl-RMB 67% - - -
FiriliE 5.0% 13.8% 12.0% 13.0%| | R E=E 142% - - -
EFE 5.9% 11.5% 13.2% 13.0%| |[SiasBstfl - - - -
BERSEEHS T (EEREETT %) BqE (%)
EF B A 1.5% 1.8% 1.7% 1.7%| [Bl—REFFREE 9.3% 9.3% 9.1% 8.7%
JEE BN 1.0% 1.1% 1.2% 1.3%| |— B IREE 9.9% 9.8% 9.6% 9.1%
I 2.4% 2.9% 3.0% 3.0%| | EFFREE 12.2% 12 6% 12.3% 11.8%
IEEEERE I 07% -0.9% -0.9% -0.9%| |[HEEiE
IEEEFEE 1.8% 21% 2.1% 2.1%| |S=HEEE () 2.032 2,121 2214 2,311
LEHEEES -0.7% -1.0% -0.9% -0.8%||BTE8E (M) 63,044 67.217  71.666 76.410
FiriliE 1.0% 1.1% 1.2% 1.3%| [ imeE (%) 2.2% 2.3% 2.4% 2.5%
RSt -0.1% -0.1% -0.1% -0.1%| |EErRiRnER (%) 1.9% 2.0% 2.1% 2.2%
ROAA 0.95% 1.00% 1.07% 1.12% | | EZEEREHEGT (%) 0.7% 2.1% 2.4% 27%
X (FaRErEET) 14.7 13.8 133 13.0| |[28E (1Z) 208 208 208 208
ROAE 16.2% 14.8% 15.2% 15.4%| [FTEEE - - - -

FARR: NG MR, KIGEAF LT ; BA TN 2 R LT 1% 25 1% 69 % v
RO 2 5] 3t i — D4R Sl 7 -25- WES I AR



2019-05-08 Ri7I

H#, kAR H

EVERBRIGHT SECURITIES

% 23: BHB/ATEA RN A

2018A  2019E  2020E 2021 E 2018A 2019E 2020E 20ME
W#FBE (RMB: 7) SEREAEEEIEE
ST S A 1,604 1,805 1,938 2.086 | |EPS (7T) 3.19 372 424 4.85
JEE MM 852 952 1,047 1173 [ |PPOPPS (7T) 6.71 7.43 8.00 8.69
=l 2486 2757 2.986 3.269 [ |BPS (7T) 2142 2375 26.36 29.33
ISEEESRE IR (792) (887) (973)  (1,082)| |P/E 10.8 9.05 7.95 6.95
IEEEFE 1,692 1,873 2,017 2,190 | |P/PPOP 513 454 4.22 3.88
LEHEEES (608) (665) (635) (607)| [P/B 1.61 142 1.28 1.15
FanFE 1,084 1,208 1,382 1,584 | [BEREE (%) 29% 30% 30% 30%
EF)E 827 939 1,069 1,222 | | BREMZEE (%) 2.73% 3.31% 3TT% 4.31%
BFEREFSEE (RMB: 7) BEREEE (%)
BEF 67457  73.191 79,559 86,640 | | REE 1.36% 1.32% 1.28% 1.24%
B 39330 43460 47,806 2,348 | |=F+ T RE 2.87% - - -
=ftiEEE~ 29 450 31,344 33,534 36,222 | |EEEI0FLLE/NPL 78.7% - - -
BHE 62,021 67.162 72,869 79197 | |~ BEmE 0.63% 1.23% 123% 1.13%
==l 44007 48187 52645 57,383 | |{ERAEE 1.58% 1.50% 1.30% 1.14%
EfhitERE 15,832 16,624 17,674 19,042 | |(IEEEEE 358% 383% 395% 404%
i s 5436 6,029 6,690 7.443 | &R 4 88% 5.06% 5.06% 5.01%
FEFDIEE (%W #wE,. nENRRES (
EErEE 7.1% 8.5% 8.7% 8.9%| |2 EEr 58% 59% 60% 60%
EEE (NIM) 257% 251% 2 46% 2 44% | (VB LE 71% 72% 72% 72%
EFZ (Spread) 2.44% 2.26% 2.22% 2.20%| [Srngkta
FeEF= 3.68% 3.56% 3.49% 348% || THAEER 45% 42% 39% 35%
EE AU 4.34% 4.18% 4.16% 415%|| === 51% 54% 57% 60%
el 513% 5.05% 5.01% 4.99%|| Z=EREEH 4% 4% 4% 5%
fTEAETER 1.90% 1.92% 1.94% 1.95%| |E=rsia
FitEE 1.45% 1.49% 1.52% 1.54%(| 1lliEEE 1% 45% 48% 52%
FHIREKE (%) il =Rl 23% 21% 16% 16%
LA 10.3% 10.5% 10.0% 95%|| tEEFH 24% 24% 25% 25%
=il 8.3% 9.5% 9.3% 9.0%|| EE=H 1% 11% 9% 7%
EF B A 10.7% 12.5% 7.4% 8.1%| [FEBM A SH 35.5% M 5% 35.1% 35.9%
JEE M 16.0% 5.0% 10.0% 12.0%| | AR A by 31.0% 31 .4% 31.9% 32.5%
=9 12.5% 10.9% 8.3% 9.5% | |mEhtHER (%)
IEEEERE I 15.0% 12.0% 9.6% 11.3%| | &= 59.4% 90 2% 90.8% 91.2%
IREEFE 11.2% 10.7% 7.7% 8.6%| [FEamEHEl-RMB 45% - - -
FiriliE 17.6% 11.5% 14.3% 14.6%| |RaneE== 138% - - -
EFE 14.6% 13.6% 13.9% 14.3% | |[Sias Bt fl - - - -
BERSEEHS T (EEREETT %) BqE (%)
EF B A 2.5% 2.6% 2.5% 2.5%| [BLh—REFREE 11.8% 11.2% 10.7% 10.4%
JEE BN 14% 1.4% 1.4% 1.4%| |— B HIEE 12.6% 11.9% 11.3% 10.9%
I 3.8% 3.9% 3.9% 3.9%| | B EE 15.7% 13.9% 13.3% 12.9%
IEEEERE I 1.2% -1.3% -1.3% -1.3%| (B
IEEEFEE 2.6% 2.7% 2.6% 2.6%| |o=HEEE () 1,822 1,858 1,896 1,933
LEHEEES -0.9% -0.9% -0.8% -0.7%||BIEE (M) 74,590 74,064 73.541 73.022
FiriliE 1.7% 1.7% 1.8% 1.9%| [SEErhimeE (%) 2.9% 2.8% 2.8% 2.8%
RSt -0.4% -0.4% -0.4% -0.4%| |EErRiRnER (%) 2.5% 2.5% 2 6% 2.7%
ROAA 1.28% 1.34% 1.40% 1.47% | | FEEREHEGIT (%) 2.2% 3.3% 3.5% 37%
X (FaRErEET) 12.7 12.3 12.0 18| |[28E (1Z) 252 252 252 252
ROAE 18.2% 17.5% 17.9% 18.3%| |FIEE - - - -

FARR: NG MR, KIGEAF LT ; BA TN 2 R LT 1% 25 1% 69 % v

WS Rl JE — DUREI 5 -26- WES I AR



# Kk
EVERBRIGHT SECURITIES

2019-05-08 R{T E

% 24: TRBATBATM A

2018A  2019E  2020E 2021 E 2018A 2019E  2020E 20ME
W#FBE (RMB: 7) SEREAEEEIEE
ST S A 191 221 244 268 | |[EPS (7T) 215 257 3.04 3.58
JEE MM 98 115 129 144 | |PPOPPS (7T) 3.59 418 4.62 5.08
=l 289 336 373 412 | |BPS (T) 1553 17.29 19.40 21.89
IEERERE IR (102) (118) (132) (147)| |P/E 10.65 8.62 7.28 6.19
EEEFIE 187 218 241 265 | |P/PPOP 6.38 530 479 4.36
LEHEEES (72) (70) (71) (65)| |P/B 147 1.28 1.14 1.01
FanFE 115 148 170 199 | |EETREE (%) 18% 18% 18% 18%
EF)E 112 134 159 187 | |BREMEIEEE (%) 1.75% 2.10% 2.48% 2.92%
BERERFEE (RMB: 2) BEREEE (%)
Ba 11,164 12,133 13247 14520 | [ 0.78% 0.77% 0.77% 0.76%
R 4,291 5,106 5,974 6,870 | |7=iF+ R 1.33% - - -
=ftiEEE~ 6,654 6,809 7.051 7.425 | [{EEE9 0FLLE/MPL 82.1% - - -
BHE 10,352 11,222 12,205 13,294 | | BERE 0.48% 1.08% 0.90% 0.74%
TEraEn 6,467 7.631 8,852 10,092 | |{ERREE 1.02% 1.33% 1.14% 0.91%
EfhitERE 3,260 2,914 2617 2401 | EEEEE 522% 526% 526% 526%
BEfR i 812 911 1,042 1,235 | [1E5E= 4.08% 4.05% 4.05% 4.00%
FERDEE (%) #wE,. nENRRES (
EErEE 8.2% 8.7% 9.2% 9.7%| |2 EE 38% 42% 45% 47%
EEE (NIM) 1.97% 1.94% 1.91% 1.91%| |[FEvanE 62% 68% 73% 76%
EFZ (Spread) 3.95% 1.65% 1.66% 1.66%| |Einista
FeEF= 3.98% 3.73% 3.55% 339%|| AR 55% 58% 59% 60%
EE AU 4 67% 4.18% 4.16% 412%|| === 32% 3% % 1%
R 5.78% 5.63% 5.53% 5.43%|| ZEEWEHR 10% 10% 10% 10%
fTEAETER 247% 2.52% 2.49%, 2 46%| |t
FitEE 1.80% 1.90% 1.98% 2.04%| | biEER 40% 41% 41% 42%
FIREE (%) fill zEHg 36% 7% 39% 41%
AR 23.9% 19.0% 17.0% 15.0%|| =S 6% 5% 5% 5%
Er A 14.4% 18.0% 16.0% 14.0%|| EE=H 13% 17% 15% 13%
EF B A 16.7% 15.8% 10.2% 9.8%| [FEEMASH: 33.9% M 1% 34.5% 35.0%
JEE M 9.9% 17.0% 12.0% 12.0%| | AR A by 34 5% 34 5% 34.8% 35.2%
=9 14.3% 16.2% 10.8% 10.5%| {RahiEistn (%)
EEEEREE 12.8% 16.2% 11.5% 11.7%| |87 66.4% 66.9% 67.5% 65.1%
EEEFE 14.9% 16.5% 10.4% 9.9%| [FEamEHEl-RMB 57% - - -
FiriliE 13.1% 28.3% 15.2% 17.3%| | R E=E 207% - - -
EFE 19.9% 19.2% 18.4% 17.7%| |[Sias Bt f - - - -
BERSEEHS T (EEREETT %) BqE (%)
EF B A 1.8% 1.9% 1.9% 1.9%| [ —REFFREE 9.2% 8.9% 8.9% 9.2%
JEE BN 0.9% 1.0% 1.0% 1.0%| |—SZAHIFREE 11.2% 10.6% 10.3% 10.4%
I 27% 2.9% 2.9% 3.0%| | EFFREE 14.9% 13.7% 13.6% 14.1%
EEEEREE -1.0% -1.0% -1.0% -11%| (B
EEEFE 1.7% 1.9% 1.9% 1.9%| [S=HEEHE () 338 358 379 401
LEHEEES -0.7% -0.6% -0.6% -0.5%( |BTEE (M) 13,684 15,431 17,401 19,622
FiriliE 1.1% 1.3% 1.3% 1.4%| [ meE (%) 0.3% 0.3% 0.4% 0.4%
FriSE 0.0% -0.1% -0.1% -0.1%| |EErRiRnER (%) 0.4% 0.4% 0.4% 0.5%
ROAA 1.04% 1.15% 1.25% 1.34% | |[FEETHHEE (%) 0.2% 0.3% 0.3% 0.3%
X (HasErEET) 15.5 135 13.0 122 |28E (1Z) 52 52 52 52
ROAE 20.4% 19.3% 20.0% 20.4%| [FIEE 1.4 1,421 1,421 1.421

FARR: NG MR, KIGEAF LT ; BA TN 2 R LT 1% 25 1% 69 % v

WS Rl JE — DUREI 5 -27- WES I AR



2019-05-08 Ri7I

H#, kAR H

EVERBRIGHT SECURITIES

& 25: I ABATBA M K
2018A  2019E  2020E 2021 E 2018A 2019E  2020E 20ME

W#FBE (RMB: 7) SEREAEEEIEE
ST S A 254 344 380 417 | |EPS (7T) 113 1.30 1.44 1.58
JEE MM 98 147 166 184 | |[PPOPPS (7T) 213 285 314 343
=l 352 490 545 601 | [BPS (7T) 10.62 11.43 12.34 13.35
IEERERE IR (108) (161) (183) (208)| |P/E .57 571 5.14 4.69
EEEFIE 245 329 362 396 | |P/PPOP 3.48 260 236 2.16
LEHEEES (103) (156) (174) (191)| |P/B 0.7 0.65 0.60 0.56
FanFE 143 174 183 205 | |BBETREE (%) 30% 30% 30% 30%
EFE 133 150 167 183 | |BREMEIEEE (%) 4 58% 5.25% 5.83% 6.40%
BERERFEE (RMB: 2) BEREEE (%)
Ba 19,258 21569 23942 26,336 | |[TEEETE 1.39% 1.40% 1.40% 1.40%
R 8892 10493 12,171 13,875 | |+ T RE 3.64% - - -
=ftiEEE~ 10,201 10,923 11,624 12,314 | |EEE90FLLE/NPL 86.3% - - -
BHE 18,013 20229 22494 24769 | [RemshiEE 0.71% 1.21% 1.26% 1.31%
TEraEn 10,933 12,792 14,711 16,623 | |{ERAE 1.15% 1.29% 1.25% 1.20%
EfhitERE 6,640 6,943 7.234 7541 | [IEEEEE 204% 214% 219% 219%
BEfR i 1,245 1,341 1,448 1,567 | [1E5E= 2.84% 2.99% 3.06% 3.06%
FERDEE (%) #wE,. nENRRES (
EErEE 8.8% 12.0% 11.0% 10.0%| |2 E &= 46% 49% 51% 53%
EEE (NIM) 1.35% 1.70% 1.62% 1.62%| |[FEvanE 61% 63% 65% 67%
EFZ (Spread) 1.35% 1.45% 1.43% 1.42% | | Bt
FeEF= 0.00% 2.54% 2 46% 2.40%|| I EER 60% 55% 49% 41%
EE AU 4.50% 4.60% 4.59% 459%|| ZF=EaE 30% 3% 44% 53%
R 5.08% 5.06% 5.03% 5.02%|| EEWEH 10% 9% 7% 6%
fTEAETER 3.15% 3.15% 3.15% 31T%| |
FitEE 2.47% 2.52% 2.57% 2.62%|| biEEE 1% 32% 32% 33%
FIREE (%) fill zEHg 35% 36% 38% 40%
AR 19.0% 18.0% 16.0% 14.0%|| EEEEH 5% 6% 6% 6%
Er A 8.5% 17.0% 15.0% 13.0%|| EE=H 14% 26% 24% 21%
EF B A -B.5% 35.1% 10.5% 10.0%| |FEEM A St 27.8% 29.9% 30.4% 30.6%
JEE M 62.3% 50.0% 13.0% 11.0%| | AR A b 28.7% 30.5% 31.3% 32.1%
=9 4.1% 39.2% 11.2% 10.3%| {RahiEisn (%)
EEEEREE 4.2% 52 4% 13.7% 12 3% |857FH: 51.3% 82.0% 82.7% 83.5%
EEEFE 3.4% 34 2% 10.0% 9.3%| [FEamEHEl-RMB 52% - - -
FiriliE 3.5% 21.7% 8.2% 9.1%| |RaneE=E 133% - - -
EFE 10.4% 13.0% 11.1% 9.6%| [ EiaEBEtF - - - -
BERSEEHS T (EEREETT %) BqE (%)
EF B A 1.4% 1.7% 1.7% 1.7%| [Bl—REFFREE 8.6% 8.1% 7.8% 7.6%
JEE BN 0.5% 0.7% 0.7% 0.7%| |—ZHFEE 10.3% 9.5% 9.0% 8.7%
I 1.9% 2 4% 2.4% 24%| [EFEEE 12.6% 11.3% 10.9% 10.6%
EEEEREE -0.6% -0.8% -0.8% -0.8%| |[HEEiE
EEEFE 1.3% 1.6% 1.6% 1.6%| [S=HEEE (1) 543 544 545 546
LEHEEES -0.6% -0.8% -0.8% -0.8%||BTE8E (M) 15,026 15,323 15,627 15936
FiriliE 0.8% 0.9% 0.8% 0.8%| [EErheER (%) 0.7% 0.7% 0.7% 0.7%
FriSE -0.1% -0.1% -0.1% -0.1%| |EErRiRnER (%) 0.6% 0.7% 0.7% 0.8%
ROAA 0.71% 0.73% 0.73% 0.73%| | EEEFHmEE (%) 0.3% 0.6% 0.7% 0.9%
X (HasErEET) 15.6 15.8 16.3 16.7| |28 (1Z) 115 115 115 115
ROAE 14.3% 14.0% 14.2% 14.2%| [FTEEE - - - -

FARR: NG MR, KIGEAF LT ; BA TN 2 R LT 1% 25 1% 69 % v

RO 2 5] 3t i — D4R Sl 7 -28- WES I AR



2019-05-08 Ri7I

#, K AEH

EVERBRIGHT SECURITIES

&26: ¥ RBATBATAM K

2018A  2019E  2020E 2011 E 2018A 2019E  2020E 2011 E
M FEEE (RMB: 12) SEEABEGESR
SR BH A 51 54 61 70 | [EPS (D) 0.66 0.85 1.00 1.16
FES WA 7 ] 9 11| |PPOPPS (73) 1.62 173 1.95 2.20
Bl 58 62 71 80 | [BPS (D) 567 6.17 .76 7.46
IEEESRE IR (22) (23) (27 (30)| |P/E 11.79 9.45 8.06 6.94
IEEEEE 7 39 44 50 | |P/IPPOP 438 464 4.1 364
SHHEEES (17) (15) (16) (17| |P/B 137 1.30 1.19 1.08
FaAnFiE 20 24 23 33 | |EEREE (%) 30% 30% 30% 30%
EFE 16 19 23 26 | |[BREMEEE (%) 2.31% 317% 3T72% 4.32%
EEMERREE (RMB: 2) BERSER (%)
2 1.667 1,884 2,119 2374 | | RETE 0.99% 0.89% 0.85% 0.85%
R 928 1,095 1,287 1,505 | |FF+ e 3.06% - - -
EftheEmre 77 825 874 913 | |EEE9 0FLL_E/MNPL 66.7% - - -
2aE 1,532 1.737 1,958 2,196 | |~RAEREE 0.73% 1.01% 1.01% 1.11%
FEorE 1,131 1,329 1,555 1,811 | |ERAME 1.81% 1.22% 1.10% 1.01%
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