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% 2.53% 2.54% . 2.66° 71':'@;:_\ 19 Nhn- s
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ESSENCE SECURITIES
AE—F R R RFFLT B 1bp, KERZFR P, F7
IR A BT o
B OBRFEBC EAALTIFR, 6 ANA BARN 364 To &RATHHA
a) 2019 4-2021 F ek 4 5] A 8.95%. 9.49%. 8.39%,
FAV A &5 A H 12.20%. 13.40%. 11.30%, %47 F AN-A 693%
KP4, 6 MA BN A 364 1, 4% F 2019 4 1.6X PB.

WA R IRF: A8 KR ERE &

W& AE (BF L) 2017A 2018A 2019E 2020E 2021E
B LA 219,390 246,689 268,768 294,265 318,959
(+-) % 4.99% 12.44% 8.95% 9.49% 8.39%
B A FAH 150,606 167,334 180,523 193,797 209,795
(+-) % 3.78% 11.11% 7.88% 7.35% 8.25%
b R 70,150 80,560 90,386 102,501 114,082
(+-) % 13.00% 14.84% 12.20% 13.40% 11.30%
R AKH (L) 2.78 3.19 3.58 4.06 452
HFRARF () 17.69 20.07 22.75 25.74 29.05
e L 2016A 2017A 2018E 2019E 2020E
R AWKEE (%) 16.54% 16.92% 16.74% 16.76% 16.51%
EX ks (% 1.15% 1.24% 1.29% 1.35% 1.39%
R e AR FE 38 A (%) 2.13% 2.28% 2.23% 2.16% 2.23%
TERE 11.91 10.37 9.24 8.15 7.32
il o 1.87 1.65 1.46 1.29 1.14
BAEE (%) 2.54% 2.84% 3.25% 3.68% 4.10%

BRI Wind FH, L5 IEFFL P F A
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ESSENCE SECURITIES 8] B AR) A8 T BRAT

A& 1. BH AT 2019 F — F R B LGB L

Bhr: AT 2018Q1 2019Q1 Y(%) 18Q2 18Q3 18Q4 19Q1 QoQ(%)
#ERE 44,045 49,877 13.2%) 46,329 43,015 33,945 49,877 46.9%
B A F %A 22,674 25,240 11.3%: 22,082 22,624 13,180 25,240 91.5%
i W 1
EPS (RE4k) 0.90 1.00 1 0.88 0.90 0.52 1.00
BVPS C(R#FE4L) 18.32 21.09 : 18.50 19.49 20.07 21.09
H#REWA 37,939 43,369 14.3%) 39,073 40,960 42,412 43,369 2.3%
ERE™ HAMPAKRTFEY) 6,042,173 5,666,686 -6.2% 5709335 5198240 5104717 5,064,415 -0.8%;
B CRYIMER DR 2.44% 3.43% 98bpj 2.74% 3.15% 3.32% 3.43% 10bp
HREZE (D¥REHZ 2.55% 2.72% 17bpl 2.53% 2.40% 2.66% 2.72% 6bp
EFEHBRA 22,932 24,840 8.3%: 25,319 20,675 17,379 24,840 42.9%
TN 18,921 19,158 1.3%I 18,548 15,512 13,499 19,158 41.9%
BN EISSYI@N 4,011 5,682 41.7%! 6,771 5,163 3,880 5,682 46.4%
M % K & 3% 16,399 17,805 8.6%] 17,460 18,149 25,104 17,805 -29.1%
FRAIN L 26.94% 26.10% " -0.8pcl  27.12% 29.45% 41.99% 26.10%"  -15.9pc
BEREXH 14,759 16,810 13.9% 16,670 13,381 16,027 16,810 4.9%
{508 4R % 3 n.a na n.al na n.a na n.a n.a
15 F R A na na n.a= na na na na n.a
FRBRA 6,578 7,570 15.1%] 7,498 6,939 4,663 7,570 62.3%
EER g 22.46% 22.89% 0.4pc= 25.28% 23.42% 26.02% 22.89% -3.1pc
BT . |
B 6,252,238 6,794,347 8.7%| 6,537,340 6,508,681 6,745,729 6,794,347 0.7%
4R R 6,192,251 5,089,457 -17.8%: 5,226,419 5,170,061 5,039,373 5,089,457 1.0%)
Horpe SR 3,553,672 3,932,956 10.7%| 3,702,913 3,770,356 3,749,949 3,932,956 4.9%
[F M # 7= 418,591 463,941 108%! 603,300 508,100 612,957 463,941 -24.3%
fot 7 B 1,543,936 0 -100.0%] 190,850 174,160 0 0" #DIV/0!
JERik i 5,752,755 6,221,311 8.1%! 6,033,289 5,979,792 6,202,124 6,221,311 0.3%
A5 B A7 fift R AR 5,525,544 5,996,416 85%) 5,768,998 5742574 6,010,723 5,996,416 -0.2%
Hofe WRURAE K 4,066,894 4,454,862 9.5%| 4,257,803 4,300,067 4,427,566 4,454,862 0.6%
BRI 1,179,188 1,085,013 -8.0%: 1,167,989 1,083,934 1,158,231 1,085,013 -6.3%
RAT %7 279,462 456,541 63.4%| 343,206 358,573 424,926 456,541 7.4%
Ji A B 462,081 531,981 15.1%! 466,650 491,571 506,053 531,981 5.1%
SR A 25,220 25,220 0.0%] 25,220 25,220 25,220 25,220 0.0%
HARE: :
s i -070 B B ) B .070
TREER 54,958 55,645 1.3%) 55,382 56,247 53,605 55,645 3.8%
na na n.al N n.a s na n.a
xerul " | 583237 59,329"
na na n.a, B n.a , n.a n.a
BHRK I 63553 62,003
ARRHRR 1.48% 1.35% -13bp| 1.43% 1.42% 1.36% 1.35% -2bp
TRELERE 0.30% 1.24% 94bpl 0.63% 0.40% 1.02% 1.24% 22bp
AREZEHEHEHE 35.41% 75.87% 40.5pc;  39.37% 21.51% 90.52% 75.87% -14.7pc
TREZERM 2,646 12,207 361.4%I| 5,833 3,844 10,086 12,207 21.0%
TREHEHET 5,081 10,167 100.1%= 5,409 2,979 12,728 10,167 -20.1%
REBRER 295.93% 363.17% 67.2pc| 316.08%  325.70%  358.18%  363.17% 5.0pc
. (] N (] . 0 ! 0 . 0 o 0
3241 4.38% 4.89% 51pp! 4.51% 4.63% 4.88% 4.89% 1bp
- 3 15.51% 15.86% 35bp;  15.08% 15.46% 15.68% 15.86% 18bp
BORATRE 12.91% 12.72% -19bpl  12.51% 12.84% 12.62% 12.72% 10bp
ROAE 20.0% 19.5% -0.5pc 19.0% 18.9% 10.6% 19.5% 8.9pc

HHAM: Wind, 215 ZERFF 7 F &
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ESSENCE SECURITIES

5] B ARIAB T ARAT

& 20 W5k A T BAEEILE

W& @mA (Eli: B F L) 2016A 2017A 2018A 2019E 2020E 2021E
#) i &

A &N 134,595 144,852 160,384 169,975 184,355 197,039
HF SR MK 60,865 64,018 66,480 73,793 81,910 90,920
BN S EN 13,510 10,520 19,825 25,000 28,000 31,000

RS PN 208,970 219,390 246,689 268,768 294,265 318,959

4 B A -6,362 -2,152 -2,132 -3,239 -4,361 -4,908
A % BE 2 -58,036 -66,772 77,112 -86,006 -97,107 -105,257
RIS P PN 550 140 -111 1,000 1,000 1,000
4 % # A 145,122 150,606 167,334 180,523 193,797 209,795
B K -66,159 -59,926 -60,837 -62,849 -60,351 -61,270

AR 78,963 90,680 106,497 117,674 133,446 148,525

P 13- H -16,583 -20,042 -25,678 -27,065 -30,693 -34,161

# 5 A 62,380 70,638 80,819 90,609 102,754 114,364

)2 B BN 8) % A 62,081 70,150 80,560 90,386 102,501 114,082
S &
B RAT 597,529 616,419 493,382 545,965 589,642 636,814
Bl b 581,963 484,096 612,957 653,574 697,219 744,143
K E B 3,261,681 3,565,044 3,933,034 4,404,998 4,977,648 5,624,742
R HOBAR R & -110,032 -150,432 -191,895 -233,093 274,921 -315,883
K2 A 3,151,649 3,414,612 3,749,949 4,171,905 4,702,727 5,308,860
iEH R 1,450,922 1,578,356 0 -113,107 -323,289 -582,100
A~ 160,248 204,155 1,889,441 2,051,721 2,210,902 2,383,136
# A 5,942,311 6,297,638 6,745,729 7,310,058 7,877,201 8,490,852
Bl ik % 4% 1,297,533 1,252,310 1,158,231 1,230,247 1,307,274 1,389,705
& 3,802,049 4,064,345 4,427,566 4,958,874 5,355,584 5,784,031
B AT A% 275,082 296,477 424,926 300,000 300,000 300,000
HAb 5t 164,285 201,114 191,401 243,374 261,141 280,302
%A A3t 5,538,949 5,814,246 6,202,124 6,732,495 7,224,000 7,754,037
BAREASH 403,362 449 327 509,540 577,564 653,202 736,815
W 4 3% K
B AR AN R -1.56% 7.62% 10.72% 5.98% 8.46% 6.88%
HF LRk 13.94% 5.18% 3.85% 11.00% 11.00% 11.00%
HAE BN R 15.39% 0.22% 15.79% 14.47% 11.25% 10.93%
A AT A R 8.02% 3.78% 11.11% 7.88% 7.35% 8.25%
V2 B B 8] A iR 7.60% 13.00% 14.84% 12.20% 13.40% 11.30%
B A g 7
ROAE 16.27% 16.54% 16.92% 16.74% 16.76% 16.51%
ROAA 1.09% 1.15% 1.24% 1.29% 1.35% 1.39%
RORWA 1.93% 2.13% 2.28% 2.23% 2.16% 2.23%
EN S 3.91% 3.99% 4.87% 5.26% 5.21% 5.14%
8 % 1.62% 1.76% 1.93% 1.71% 1.69% 1.68%
%A £ 2.29% 2.22% 2.94% 3.55% 3.52% 3.47%
%82 2.38% 2.39% 2.84% 3.23% 3.23% 3.19%
AR 27.77% 30.44% 31.26% 32.00% 33.00% 33.00%
KAERR

FARERE 13.33% 15.48% 15.68% 16.82% 17.23% 17.65%
B FALRE 11.54% 13.02% 12.62% 12.66% 13.28% 13.89%
R e A F Sk 54.02% 52.27% 52.34% 62.59% 62.59% 62.59%

ML & ZATE 30.06% 30.20% 29.43% 30.00% 30.00% 30.00%

kERE

R R RTH 4 61,121 57,393 53,605 56,941 62,507 69,384

RERHE AR E 1.76% 0.63% 0.63% 0.63% 0.54% 0.54%

R HEFE 1.87% 1.61% 1.36% 1.29% 1.26% 1.23%

KREBEE 180% 264% 358% 409% 440% 455%

AL BAE TR ERROH RN, 4

&R FRESALRERR
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ESSENCE SECURITIES o 8] B dRIAB B RAT
455 e 3.37% 4.22% 4.88% 5.29% 5.52% 5.62%
R
A 85.79% 87.72% 88.83% 88.83% 92.94% 97.25%

R} 54.89% 56.61% 58.30% 60.26% 63.19% 66.24%

FHELF A/ FHER S 99.17% 99.15% 86.51% 74.92% 75.28% 75.54%
& I& 45 A%
EPS 2.46 2.78 3.19 3.58 4.06 452
BVPS 15.95 17.69 20.07 22.75 25.74 29.05
5 BE A 0.74 0.84 0.94 1.08 1.22 1.36
1518 48 4%
P/E 13.46 11.91 10.37 9.24 8.15 7.32
P/B 2.08 1.87 1.65 1.46 1.29 1.14
P/PPOP 5.76 5.55 4.99 4.63 4.31 3.98
LN S 2.23% 2.54% 2.84% 3.25% 3.68% 4.10%

HAFAIR: Wind, 215 ZERBF I & A
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ESSENCE SECURITIES

5] B ARIAB T ARAT

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
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, 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, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R 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
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
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 .

BAZIE S AN P ] 3F A 72 B S 2R LA HE — 15 B Am SR A MR AR
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ESSENCE SECURITIES

2 BARAB T 447

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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