RISIEH

ESSENCE SECURITIES

L

2019 £ 05 A 08 B

44247 (000001.SZ7)

REBEAR, FARETR—TAE

— R 4RAT 2019 F—FHREGT

B bt P 4RAT 2019 F—F g kR tk3g K 15.9%, AER gk

12.9%, &7,

B RA ARG BAVAA, R EZFRRATE IR 3| ZFT 4T oA
RERRWATIRMRI, THHEHEF ENTTHE, I RER IR,
W JE F Kol RARAT 09 Bk kIR A . ho B AR, BATAL T VLA TR
MAZ A, TFRFORELRE K2 BARRE,

EERLBERE, — 5 FRRATHLE 253%, FILSLEKRE 3 A
bp, TZAASHKHERERKE b —F RS, — BRI ARHILE RIR
LR E AT, B ALK SN ERR IR E,

AT T2 4R AT — F B 3T BOR B R Rtk & S £ AR 2 EAT?
BAVKA —Fr @Rl T-FLBAT M RHEAR, Prod@ms & p &R
A LS8 BUNREA, —7 @ T A B 3R Bk B A iAo S A9
BRHR, Bded) &K, B A T RARAT Ao 3T Ak S Fe Bl B &
AR, AP ROKCE R KR S AT

REREBRERE. TRE. XEFR. WHELSF 05T & 2bp. 15bp
Fa 3bpo R R FAn R RAm B EAR AT ALLARAL

£ TRM R TEFRTREH AT, 1208 AL, JeEMN AT 54
TR Z N o FRAAT R ER R ERT RRE S EF 3 A bp, E 448,
AFA A5 R F AR — 89 R R Z 57 L FF Sbp. 8bp. 2bp A= 14bp. 3
T RER R BIAT M KT H FTT, XA LR A FFRIEATIL,
W Bfe AL AATAR b, AR R R EAhe B H s AR T, AR
AR
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ESYT
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ERA (BFK) 17,170.41
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mEARE

T BT FRARAT L
SRR D A, R4E4 2018-08-16
LR ONCEJEF5

W &HE (BF L) 2016A  2017A  2018A 2019E 2020E  2021E
EXRTIN 107,715 105,786 116,716 132,258 150,400 170,145
(+-) % 12.01%  -1.79%  10.33% 13.32%  13.72%  13.13%
H A& AAE 76,453 73,082 80,102 90,616 103,837 117,490
(+-) % 28.86%  -4.41%  9.61% 13.13%  14.59%  13.15%
b R 22,599 23,189 24,818 27,598 32,017 37,642
(+-) % 3.36% 2.61% 7.02% 11.20%  16.01% 17.57%
R HAKHE (L) 1.32 1.35 1.45 1.61 1.86 2.19

HFRAEFR > () 10.61 11.77 12.82 14.28 15.98 17.99

P ES 2016A  2017A  2018A 2019E 2020E  2021E
AL BAE TR ERROH RN, 1
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ESSENCE SECURITIES
HFREREE (%) 12.43%  10.93%  10.74% 10.93% 11.44%  12.08%
BERERSER (%) 0.83% 0.75% 0.74% 0.78% 0.83% 0.91%
R A A B E (%) 1.11% 1.04% 1.06% 1.13% 1.22% 1.33%
wAE 9.57 9.33 8.72 7.84 6.76 5.75
ik 1.19 1.07 0.98 0.88 0.79 0.70
REE (%) 2.47% 2.33% 3.48% 3.51% 3.91% 4.50%

KRN Wind 7, &M5IERGFRE P70
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ESSENCE SECURITIES o &) B RS T AT

A& 1 F&44T 2019 F — F R W LGB L

B BAR 2018Q1 2019Q1 YoY(%) 18Q2 18Q3 18Q4 19Q1 QoQ(%)

% & HE 19,238 22,556 17.2%] 20,427 20,523 19,914 22,556 13.3%
BEA T %R 6,595 7,446 12.9%: 6,777 7,084 4,362 7,446 70.7%
T 3% W |
EPS (44D 0.38 0.43 1 0.39 0.41 0.25 0.43
BVPS (R4 11.85 13.24 I 12.13 12.54 12.82 13.24
A BB 18,687 20,774 11.2%| 18,749 17,093 20,216 20,774 2.8%
ERE™ HHHRFY) 3,155,391 3,265,711 3.5%| 3225890 3,236,554 3,274,007 3,373,663 3.0%
1
WEZE GHPIAR D42 2.37% 2.46% 9bp 2.32% 2.11% 2.47% 2.46% -1bp
I r
WEZE (HBHRHHE 2.25% 2.53% 28bp! 2,27% n.a 2.50% 2.53% 2bp
EI DS PN 9,339 11,702 25.3%: 10,466 12,330 9,836 11,702 19.0%
ER-3: 21 ION 8,594 9,560 11.2%| 9,345 5,766 7,592 9,560 25.9%
ERLE D SUION 745 2,142 187.5%: 1,121 6,564 2,244 2,142 -4.5%
NS & -§:8 4 8,510 9,620 13.0% 8,470 8,601 9,810 9,620 -1.9%
|
FRAN LG 30.36% 30.50% " 0.1pcl  28.99%  29.23% 32.64% 20.62% " -3.0pc
BEERESH 10,671 12,885 20.7%) 11627 11,324 14,249 12,885 -9.6%
508k & S n.a 12,147 n.al na n.a n.a n.a n.a
Al n.a 2.40% n.a: n.a na na na n.a
iKY 4] 1,972 2,225 12.8%)| 2,023 2,115 1,303 2,225 70.8%
R 23.02% 23.01% 0.0pc: 22.99%  22.99% 23.00% 23.01% 0.0pc
M RAT: |
B 3,338,572 3,530,180 5.7%| 3,367,399 3,352,056 3,418,592 3,530,180 3.3%
A B 3,205,295 3,425,934 6.9%: 3,246,484 3,226,623 3,321,391 3,425,934 3.1%
b PR 1,721,100 1,997,321 16.0%| 1,794,207 1,867,603 1,949,757 1,997,321 2.4%
[l %% 7% 276,041 214,477 223%| 255453 216,174 195017 214,477 10.0%
fift 55 42 %t 806,458 913,156 13.2%| 779,559 775,446 850,317 913,156 7.4%
a4l 3,115,181 3,279,242 5.3%| 3,139,258 3,116,825 3,178,550 3,279,242 3.2%
A 8 A7 Al R A0 3,015,907 3,200,606 6.1%) 3,051,249 3,028,094 3,106,114 3,200,606 3.0%
Forpr: WRURAT K 2,034,494 2,308,782 13.5%| 2,079,278 2,134,641 2,149,142 2,308,782 7.4%
[ b 97 £t 623,445 490,066 -21.4%: 610,432 572,001 575,088 490,066 -14.8%
RAT i 77 357,968 401,758 12.2%| 361,539 321,452 381,884 401,758 5.2%
G ER S 223,391 250,938 12.3%] 228141 235231 240,042 250,938 4.5%
<Y &N 17,170 17,170 0.0%j 17,170 17,170 17,170 17,170 0.0%
BEAKE: |
ARRERZK 29,788 35,412 18.99%! 30,992 32,245 34,905 35,412 1.5%
1
KERZK 62,048 52,998 -14.6%]| 63,019 59,064 54,552 52,998 -2.8%
& R K na na n.a: 59,006 na 51,943 na n.al
ARERE 1.68% 1.73% Sbp| 1.68% 1.68% 1.75% 1.73% -2bp
AREEZARE 2.68% 2.55% -13bpl 2.52% 2.92% 3.36% 2.55% -81bp
AREHEHE 146.35% 140.00% -6.3pc; 134.01% 157.74%  167.31%  140.00% -27.3pc
ARELZERB 11,400 12,734 11.7%| 11,184 13,475 16,147 12,734 -21.1%
AREHEHB 10,609 12,217 15.2% 9,980 12,222 13,487 12,217 -9.4%
|
REBZH 172.65% 181.63% 9.0pc| 175.81% 168.84%  155.24%  181.63% 26.4pc
BRE 2.90% 3.14% 23pp! 2.95% 2.83% 2.71% 3.14% 42bp
BAREE 11.40% 11.50% 10bp;  1159%  11.71% 11.50% 11.50% Obp!
BLBRERER 9.08% 9.59% 51bp! 9.22% 9.41% 9.39% 9.59% 20bp
RO AE! 11.8% 12.1% 0.3pc; 12.0% 12.2% 7.3% 12.1% 4.8pc

AR Wind, 2B ERFR P
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ESSENCE SECURITIES o &) B RS T AT

B 2: M5 A TR BALILE

W& FmA (£4x: B F L) 2016A 2017A 2018A 2019E 2020E 2021E
EREE S
EE PN N 76,411 74,009 74,745 85,393 101,120 117,658
3 S ON 27,859 30,674 31,297 35,366 36,780 38,987
UL ¥ N 3,445 1,103 10,674 11,500 12,500 13,500
AR 107,715 105,786 116,716 132,258 150,400 170,145
& B Am (3,445) (1,022) (1,149) (1,323) (1,463) (1,631)
A g B E 5 (27,973) (31,616) (35,391) (40,339) (45,120) (51,043)
R 3L ON 156 (66) (74) 20 20 20
& ATAIE 76,453 73,082 80,102 90,616 103,837 117,490
F7RAEBIR (46,518) (42,925) (47,871) (55,006) (62,525) (68,919)
B AT #1719 29,935 30,157 32,231 35,610 41,313 48,571
P 13 AL (7,336) (6,968) (7,413) (8,012) (9,295) (10,928)
6 #)iH 22,599 23,189 24,818 27,598 32,017 37,642
V3 & B 8] A E 22,599 23,189 24,818 27,598 32,017 37,642
Al 8
B RAT 311,258 310,212 278,528 352,803 381,027 411,510
) Jk 5 273,208 231,157 195,017 208,466 223,143 239,191
R EH 1,475,801 1,704,230 1,997,529 2,357,084 2,592,793 2,955,784
BB BAL AL (39,932) (43,810) (54,187) (71,287) (85,873) (102,569)
B E 1,435,869 1,660,420 1,949,757 2,285,797 2,506,919 2,853,214
P H AT 759,438 807,002 850,317 626,527 632,168 534,703
B 173,661 239,683 144,973 229,598 247,422 266,945
A At 2,953,434 3,248,474 3,418,592 3,703,192 3,990,679 4,305,564
[ Ak 5 483,015 595,939 575,088 633,827 698,625 770,114
HRER 1,921,835 2,000,420 2,149,142 2,321,073 2,506,759 2,707,300
R A A 263,464 342,492 381,884 380,000 380,000 380,000
A f ik 82,949 87,569 72,436 103,141 110,888 119,301
% A At 2,751,263 3,026,420 3,178,550 3,438,042 3,696,272 3,976,716
KA RSEAT 202,171 222,054 240,042 265,150 294,407 328,848
S K
RPN £ 15.60% -3.14% 0.99% 14.25% 18.42% 16.35%
A F Gk 5.35% 10.10% 2.03% 13.00% 4.00% 6.00%
A A BN % 4.12% 1.51% 32.08% 11.66% 5.15% 6.51%
& AT AN 28.86% -4.41% 9.61% 13.13% 14.59% 13.15%
V3 & BN B A G 3.36% 2.61% 7.02% 11.20% 16.01% 17.57%
B RIS
ROAE 12.43% 10.93% 10.74% 10.93% 11.44% 12.08%
ROAA 0.83% 0.75% 0.74% 0.78% 0.83% 0.91%
RORWA 1.11% 1.04% 1.06% 1.13% 1.22% 1.33%
ER NS 4.98% 5.02% 5.05% 5.12% 5.49% 5.55%
A+ & & 2.21% 2.65% 2.91% 2.81% 2.93% 2.78%
A £ 2.77% 2.37% 2.14% 2.31% 2.56% 2.77%
R E 2.92% 2.50% 2.33% 2.49% 2.74% 2.95%
AR A NG 25.97% 29.89% 30.32% 30.50% 30.00% 30.00%
AR
HARARRE 11.53% 11.20% 11.50% 12.06% 12.39% 12.74%
B ARRE 9.34% 9.18% 9.39% 9.66% 10.03% 10.47%
R A 2 68.86% 68.53% 68.46% 68.46% 68.46% 68.46%
Mg AT ER 12.00% 10.07% 10.03% 10.00% 10.00% 10.00%
TERE
T R RAH 25,702 28,997 34,905 40,465 44,360 50,181
™R RAE R E 3.61% 2.91% 3.03% 2.55% 2.50% 2.50%
R HE 1.74% 1.70% 1.75% 1.72% 1.71% 1.70%
HKhEHER 155.37% 151.08% 155.24% 176.17% 193.58% 204.40%
AR A TR IEFR A RS, 4
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ESSENCE SECURITIES N 8] B3R T S AR AT
155k 2.71% 2.57% 2.71% 3.02% 3.31% 3.47%
R h b

A 76.79% 85.19% 92.95% 86.00% 86.00% 86.00%
R} 49.97% 52.46% 58.43% 63.65% 64.97% 68.65%
¥ A BT/ FH LT 95.92% 95.63% 96.40% 96.41% 95.84% 96.07%
& HAx

EPS 1.32 1.35 1.45 1.61 1.86 2.19
BVPS 10.61 11.77 12.82 14.28 15.98 17.99
% AR A 0.16 0.14 0.15 0.16 0.19 0.22
1518 F 47

P/E 9.57 9.33 8.72 7.84 6.76 5.75
P/B 1.19 1.07 0.98 0.88 0.79 0.70
P/PPOP 2.83 2.96 2.70 2.39 2.08 1.84
RN &S 1.25% 1.08% 1.15% 1.28% 1.48% 1.74%

HAFAIR: Wind, 215 ZERBF I & A
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ESSENCE SECURITIES

N )RR R AT

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

N )RR R AT

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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