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AAFrm L, TSREFERE WA AT

3 S 2k
— % MARAT 2019 H— F I 5T wxws R %’i‘
W LR F HARAT 2019 S — B B Fhg K 19.25%, 4A)iE R kg - aﬁf X
K 20.96%, ik HukAR b KAV TR 6 A~ A B AR 97
B4 (2019-05-07) 8.02
B ARRAFAREEANAFAN LSRR, FFWEE, LEFLT
Wedodk SR NI R T £ 28 WE%A PPOP Mik, &ERILT ;?jiwm S—
BB AMT LI ER B, RSB RN R FRIMN Laen oo 1029419
AN R LB R LS A ERF GRS Y. IHEAERSRE 4 pk (mom) Yeoe1o
BB ZRB A, RERRET SMAFAR . RBRA(F 5 R) 1,283.56
12 A~ A A B 1) 5.55/8.73 7

btk —Ep  ABEMEFRFHERPIANEEAGFEREGFLT, Bl
PPOP 31k B RIK 8, Al L= ) T Ew KA. BAF BT LZE5F  mHhaAR
T4 AT 19, — FIRIR BN IA] BRI F] T 4E G, a2+

ERIRT 1T HiFES
F 0GR R KT . W RLRRFE, —FENFEELEFE 28% - o ’
B i A AR T4 ot |
B REREHE, AFWERRASE—FE, RRE. RESFRERE o le , L ,
$%F f’i%/\ Bi—é—é/] R 9{{ #’Z:/iéﬁii, %#‘m—%/j{élj }tﬁﬂ ﬁ;}ﬁi, @J#@& 7@9]_8 -05 201:8:09 2019-01 2019-05
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#1090 RANF= 90 RA L, FRLHAH T L. SF— F XA BEGAH 210
WREOHYE, 2ERIRRI L ERG TRGER K, EMNMM®TA

AR Wind 77

Hy ) F AL R AR E
#+1& % 1M 3M 12M

B OBRFRBC A BIGRR, 6 AR BN 9 L. RAMFAAG 2019 e g5 056 2642
F-2021 F 09 NIG ik 0] 4 16.43%. 17.76%. 18.81%, 4#iHE3Gik  smxrakss 172 2133 21.09

251 A4 18.06%. 18.62%. 18.84%, MKMEH,; HARLTIEH-A 8

KF SR
BRIRA, 6 ANHARAFNAH9 T, 48 5T 2019 4 1.5XPB. SAC ki # %5 $1450519080001

AR T MRS R ERF B HARATRRT AT e

lishuangl@essence.com.cn

M &5RE (BF L) 2017A 2018A 2019E 2020E 2021E
EX X ION 4,996 5,822 6,778 7,982 9,484
(+-) % 11.64% 16.52% 16.43% 17.76% 18.81%
#% & ATANHE 3,111 3,635 4,287 4,964 5,894
(+-) % 12.91% 16.85% 17.92% 15.80% 18.73%
% # i 1,264 1,486 1,754 2,081 2,473
(+-) % 21.50% 17.54% 18.06% 18.62% 18.84%
L HKE (L) 0.57 0.66 0.70 0.83 0.99
FRAFKE (L) 4.71 5.67 5.99 6.61 7.34
#)8 F Fa (EA LS AT 2017A 2018A 2019E 2020E 2021E
R EWRBEE (%) 12.44% 12.75% 12.46% 12.93% 13.90%
BEEREER %) 0.92% 0.95% 1.01% 1.08% 1.14%
R Ao F s & (%) 1.26% 1.18% 1.49% 1.78% 1.86%
WEE 14.10 12.21 11.47 9.67 8.14
WhE 1.70 1.41 1.34 1.21 1.09
BAEE (% 2.24% 2.24% 2.62% 3.10% 3.69%
HIERI: Wind F0, ZASIEFAR PN
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ESSENCE SECURITIES 2 B B ARSF HARAT

& L % #ARAT 2019 £ — F 30 W5 L

Bfr: BAX 2018Q1 2019Q1 YoY(%) 18Q2 18Q3 18Q4 1901  QoQ(%)
RE& WA HE 783 933 19.3% 948 1,006 898 933 3.9%
|
B A HH 369 447 21.0%| 342 409 366 447 22.1%)
1
i 3 W \
EPS (REE4L) 0.17 0.18 1 0.15 0.18 0.16 0.18
BVPS (KD 5.19 5.86 : 5.24 5.46 5.67 5.86
#F BB 1,136 1,338 17.8%]| 1,222 1,363 1,379 1,338 -2.9%
ERBE GHAMERES) 139,975 135,736 -3.0% 157,085 163,660 165,421 146,420 -11.5%
WEZE YRR 4% 3.07% 3.66% 59bp! 3.11% 3.33% 3.33% 3.66% 32bp!
r r I r r r
FEZE (HBEFH R n.a n.a nal” na na na na n.a
I D=1 PN 152 199 31.3% 238 169 164 199  21.3%
|
TN 125 89 -29.0%| 104 71 66 89  33.6%)
ENILESEIPN 27 110 312.9%! 134 97 98 110 13.0%
o % K & B B 497 591 19.0%]| 496 517 615 591  -3.9%
2NN 38.59% 38.47% " -0.1pc!  33.99% 33.78% 39.87% 38.47%" -l.4pc
BEREIH 267 1 -99.7% 508 409 494 1 -99.9%
|
G/ & S na na n.al na na na na n.a
sk na” na n.al n.a na n.a na n.a
FAKRA 115 121 5.1%] 66 164 48 121 152.0%
BB 22.25% 12.92% —9.3pc: 15.05% 27.42% 11.81% 12.92% 1.1pc
AR 1
B 152,106 170,632 12.2%l 163289 164,775 166,704 170,632 2.4%
AR RE 151,363 126,510 -16.4%, 162,807 164,512 166,331 126,510 -23.9%
Horpre B¥RRG A 77,771 91,541 17.7%I 83,906 88,139 88,727 91,541 3.2%
[F] b % 7= 5,255 4,946 -5.9%} 5,179 1,995 2,448 4,946  102.1%
fiit 77 $ Bt 47,793 10,007 -79.1%] 54,360 54,795 54,328 10,007 -81.6%
<Rk 139,904 155,211 10.9%! 150,957 151,943 153,169 155211 1.3%
Ao I8 A7 £t A 136,604 150,924 10.5% 147,523 148,191 148,679 150,924 1.5%
Hor: WA 110,173 127,103 15.4%1 112,718 114,543 113,101 127,103  12.4%
[l 47 e 9,996 8,710 -12.9%: 12,492 10,451 11,510 8710 -24.3%
RAT B % 16,436 15,111 -8.1%| 22,313 23,198 24,069 15111  -37.2%
FT A # B 11,538 14,695 27.4%) 11,643 12,144 12,836 14,695  14.5%
A 2,223 2,509 12.9%) 2,223 2,223 2,263 2,509  10.9%
B RE: :
RAEREK 877 912 4.0%) 879 916 914 912  -0.2%
RERK 1,956 1,860 -4.9%I| 1,894 1,949 1,927 1,860  -3.5%
& AR K na na nal 923 na 1,107 na n.a
ARFH=E 1.08% 0.96% -13bp| 1.01% 1.00% 0.99% 0.96% -3bp
AREZERE 0.47% -0.33% -80bp! 1.03% 0.61% 0.57% -0.33%  -90bp
AREREHRE 46.17% -32.55% -787pc)  94.44%  44.02%  57.56%  -32.55% -90.lpc
T REEAERB 92 77 -183.2%I 209 134 130 -77 -158.8%
TREHEHM 102 74 172.6%! 207 97 132 -74  -156.5%
I
REBERR 349.73% 459.03% 109.3pc] 386.31%  406.74%  445.02%  459.03%  14.0pc
344 3.79% 4.39% 60bp! 3.89% 4.05% 4.38% 4.39% Obp
BARRE 15.65% 15.02% -63bp;  14.53% 14.84% 15.12% 15.02%  -10bp
BROBRARRE 10.57% 11.50% 93bpl 9.76% 10.08% 10.53% 11.50% 97bp
RO AE: 13.4% 13.0% -0.4pc; 11.8% 13.7% 11.7% 13.0% 1.3pc
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ESSENCE SECURITIES

) B R ARAT

B 2: W53 AW BAEEILE

W& (43 BH T) 2016A 2017A 2018A 2019E 2020E 2021E
#i8 &
X IRS N 4,014 4,324 5,099 6,165 7,163 8,376
3 S ON 298 424 367 514 719 1,007
LS UEI N ON 163 248 355 100 100 100
R 2N 4,475 4,996 5,822 6,778 7,982 9,484
# 4 B Aa -71 -40 -38 -119 -145 -176
A % R TS -1,674 -1,855 -2,125 -2,372 -2,874 -3,414
ER S N 25 10 -23 0 0 0
W& ATFIHE 2,755 3,111 3,635 4,287 4,964 5,894
P BALBK -1,444 -1,443 -1,679 -2,076 -2,341 -2,776
AT A8 1,312 1,668 1,957 2,211 2,623 3,117
BT AF AL -257 -346 -392 -433 -514 -611
& F)iE 1,055 1,322 1,565 1,778 2,109 2,507
V2 & F 8] AV IA 1,041 1,264 1,486 1,754 2,081 2,473
el . 3
Bk AT 14,240 15,633 16,760 19,811 22,980 26,657
B Ak 3 6,684 3,322 2,448 2,598 2,759 2,931
5 BB 66,419 77,811 92,795 111,354 133,625 160,350
R BORAE R -2,191 -2,892 -4,069 -4,940 -5,850 -6,921
R B &R 64,229 74,919 88,727 106,414 127,775 153,429
iE A AR 41,243 48,197 54,328 46,535 45,231 42,837
A5~ 3,586 3,754 4,442 4,552 5,159 5,862
¥ 2 At 129,982 145,825 166,704 179,910 203,904 231,717
Bl Ak # 20,583 11,587 11,510 12,399 13,371 14,433
B HR AT 88,810 99,005 113,101 131,197 152,189 176,539
R A A% % 6,991 20,357 24,069 17,000 17,000 17,000
S iy 3,166 3,767 4,489 3,277 3,726 4,244
oy 119,551 134,716 153,169 163,874 186,285 212,216
M AR S A 10,431 11,109 13,536 16,036 17,619 19,502
B ¥ 63
B ARG R 26.71% 7.73% 17.93% 20.89% 16.19% 16.94%
FF B R 484.16% 42.16% -13.42% 40.00% 40.00% 40.00%
EE| W SN 47.74% 45.72% 7.47% -15.02% 33.48% 35.12%
A AT AR R 29.35% 12.91% 16.85% 17.92% 15.80% 18.73%
P R A B R £ 7.71% 21.50% 17.54% 18.06% 18.62% 18.84%
B AR
ROAE 11.61% 12.44% 12.75% 12.46% 12.93% 13.90%
ROAA 0.87% 0.92% 0.95% 1.01% 1.08% 1.14%
RORWA 1.13% 1.26% 1.18% 1.49% 1.78% 1.86%
4 8% 7.08% 5.31% 5.44% 5.71% 5.81% 5.90%
A+ & & 2.95% 2.42% 2.46% 2.41% 2.35% 2.32%
A £ 4.13% 2.90% 2.97% 3.30% 3.47% 3.58%
8 E 3.40% 3.16% 3.28% 3.56% 3.72% 3.83%
AN 37.40% 37.14% 36.51% 35.00% 36.00% 36.00%
AR
KAARE 13.22% 12.97% 15.12% 19.21% 18.37% 17.65%
oS TR E 10.93% 9.92% 10.53% 12.63% 12.41% 12.26%
R oA 53 70.69% 68.83% 75.43% 61.00% 61.00% 61.00%
M & X ATE 38.45% 31.65% 31.74% 30.00% 30.00% 30.00%
*ERE
BB A 933 887 914 1,068 1,253 1,482
R RBAERE 1.88% 1.01% 0.73% 1.24% 1.24% 1.24%
RS E 1.40% 1.14% 0.99% 0.96% 0.94% 0.92%
KEFER 235% 326% 445% 462% 467% 467%
AR WA T A5 I F A RN . 3
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ESSENCE SECURITIES

) B R ARAT

5 3.30% 3.72% 4.38% 4.44% 4.38% 4.32%

R

A 74.79% 78.59% 82.05% 84.88% 87.80% 90.83%

RS ET P 51.10% 53.36% 55.66% 61.89% 65.53% 69.20%

A BT/ THESR 98.98% 99.18% 99.60% 100.00% 100.28% 100.40%

& & 44 4%

EPS 0.47 0.57 0.66 0.70 0.83 0.99

BVPS 4.43 4.71 5.67 5.99 6.61 7.34

TR A 0.18 0.18 0.18 0.21 0.25 0.30

A8 AT

P/E 17.13 14.10 12.21 11.47 9.67 8.14

P/B 1.81 1.70 1.41 1.34 1.21 1.09

P/PPOP 6.47 5.73 4.99 4.69 4.05 3.41

BN &S 2.24% 2.24% 2.24% 2.62% 3.10% 3.69%
FAFR: Wind, 2215 2EEBFZ F o 70
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ESSENCE SECURITIES

2N 8] ARSI BARAT

LA R O A

&R

FEN — ok 6-12 AN 893 F0 5 &4 4P iE 300 45 3% 15% 4k ;

¥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 — Rk 6-12 AA 9T A F %57 K 300 352 5% Z 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 — RFHMK, Kk 6-12 MAZTKE F 690830 X TP iR 300 35 #0k 3 ;

B AR EA

RFFH, AALAFEIEALPAIETOIEAR TSP T, BT RET

150 AAIT AN ZFa WL 5 50, WRIER &RREFEN. BIR T xHLF . A
RALEIRZANIE HATEWREH SR, HFE o,

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
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
XY B E#TON, BARIEREE. BT FAFRIINERL, HMEELAFRIRE,
Fey RN B B B P B A

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, 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, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR 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
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
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 .

BAZUEF MY RN 8] 3 AR 75 B e B AL M — 15 B e R AR A
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ESSENCE SECURITIES

2N 8] ARSI BARAT

B EBHKAA
EHmAA &R

021-35082852
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963

18221132911
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15210845461
0755-82528441
0755-23991945
0755-23919631
0755-23947871
0755-82714067
0755-23984253

zhuxian@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
xiakun@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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