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ESSENCE SECURITIES

L) RS

KX AR A RAEHE XS E A 2] & b, KR E . RATH =A
ok OALH R, BBREA TR, QFFAT, TREERY;

@A IR, RACZAZIR S

BFHI: EANABZFTIFER, 6 MNA BAFNH 456 Lo HATFA 4]
2019 #2021 69K ANIGiZ 5 A H 8.16% 8.48% 6.99%, FH|iH
B3k 5 A 6.18% 5.69% 5.57%, 4FFEAN-A GHZFFTIFR, 6 A
A BARN- 4.56 7T, 48 % F 2019 5 0.9X PB.

B ReRT: AT MR FA
AL 5T R BT

R ERF B FEE R T R

W5 RE (BH L) 2017A 2018A 2019E 2020E 2021E
L2 ON 515,487 579,644 626,945 680,110 727,676
(+-) % 3.61% 12.45% 8.16% 8.48% 6.99%
% & ATA1HE 337,644 388,572 420,366 456,002 487,820
(+-) % 7.85% 15.08% 8.18% 8.48% 6.98%
% #1iH 192,962 202,783 215,311 227,562 240,237
(+-) % 4.90% 5.09% 6.18% 5.69% 5.57%
Rk (L) 0.59 0.58 0.66 0.70 0.74
FRAFRE () 4.15 4.54 5.07 5.57 6.10
PEES 2017A 2018A 2019E 2020E 2021E
FHEREE %) 14.06% 13.10% 12.68% 12.59% 12.16%
ERERSEE (% 0.95% 0.93% 0.92% 0.90% 0.88%
R e Ao A F A E A (%) 1.53% 1.48% 1.51% 1.48% 1.45%
TEBE 6.09 6.25 5.46 5.17 4.89
£ 0.87 0.80 0.71 0.65 0.59
REE (%) 4.93% 4.80% 5.49% 5.81% 6.13%

HKEFAM: Wind FR, ZA5IERGRE P 7
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ESSENCE SECURITIES 2 8] PR R Ak 4R AT

Al &4 BI3E WM BAEEICE

W45 (242 B FAT) 2016A 2017A 2018A 2019E 2020E 2021E
FiH &
H A BN 398,104 441,930 477,760 520,678 565,592 609,778
% F N 90,935 72,903 78,141 81,267 84,517 87,898
LSRN IN 8,464 654 23,743 25,000 30,000 30,000
R 2 N 497,503 515,487 579,644 626,945 680,110 727,676
Ry ] -11,449 -4,953 -5,330 -6,956 -7,472 -8,000
A 5 B RS -175,013 -177,010 -187,200 -200,622 -217,635 -232,856
IR O 2,029 4,120 1,458 1,000 1,000 1,000
# &AM 313,070 337,644 388,572 420,366 456,002 487,820
= ALK -86,446 -98,166 -136,898 -152,739 -173,147 -189,210
AT A8 226,624 239,478 251,674 267,628 282,855 298,610
BT 4% # -42,564 -46,345 -49,043 -52,187 -55,157 -58,229
6 AE 184,060 193,133 202,631 215,440 227,698 240,381
13 & FN 8] AL A 183,941 192,962 202,783 215,311 227,562 240,237
a3
Bk RAT 2,811,653 2,896,619 2,805,107 3,462,735 3,739,753 4,038,934
B Ak 2 1,526,665 1,175,900 1,032,742 1,097,443 1,167,234 1,242,554
R BB 9,719,639 10,720,611 11,940,685 12,895,940 13,863,135 14,902,870
R BRI & -400,275 -404,300 -479,143 -566,853 -667,140 -778,101
R B &R 9,319,364 10,316,311 11,461,542 12,329,087 13,195,995 14,124,769
iE KK 5,333,535 6,152,743 643,245 6,567,052 7,252,293 8,010,456
A 578,844 511,809 6,666,835 715,485 773,409 836,289
# 2 At 19,570,061 21,053,382 22,609,471 24,171,802 26,128,684 28,253,002
Bl Ak # 1,954,949 2,040,527 2,168,159 2,368,601 2,596,687 2,857,244
VR & 15,038,001 16,194,279 17,145,646 18,517,298 19,998,681 21,598,576
R AT & 388,215 475,017 780,673 500,000 500,000 500,000
£ 46 867,305 914,162 840,206 1,054,709 1,139,016 1,230,770
R Ak At 18,248,470 19,623,985 20,934,684 22,440,607 24,234,385 26,186,590
M AR ARE A 1,321,591 1,429,397 1,674,787 1,731,194 1,894,299 2,066,412
W K
F ARG R -8.72% 11.01% 8.11% 8.98% 8.63% 7.81%
HF B R 10.16% -19.83% 7.18% 4.00% 4.00% 4.00%
A AE MR 12.42% -26.00% 38.51% 4.30% 7.76% 2.95%
A AT AN R -0.62% 7.85% 15.08% 8.18% 8.48% 6.98%
13 G F N 8] A3 i 1.86% 4.90% 5.09% 6.18% 5.69% 5.57%
BAIRE S
ROAE 14.55% 14.06% 13.10% 12.68% 12.59% 12.16%
ROAA 0.98% 0.95% 0.93% 0.92% 0.90% 0.88%
RORWA 1.55% 1.53% 1.48% 1.51% 1.48% 1.45%
4 8% 3.54% 3.51% 4.33% 4.10% 3.67% 3.65%
A8 & 1.57% 1.49% 1.57% 1.49% 1.59% 1.58%
A E 1.97% 2.02% 2.76% 2.61% 2.08% 2.07%
8 E 2.15% 2.19% 2.56% 2.57% 2.26% 2.25%
AR AN 35.18% 34.34% 32.30% 32.00% 32.00% 32.00%
AR
KRARE 13.04% 13.74% 15.12% 15.02% 14.92% 14.80%
oS AR 11.06% 11.26% 12.13% 11.66% 11.81% 11.92%
T e AR 3 60.59% 59.87% 60.65% 61.00% 61.00% 61.00%
M & I ATE 30.02% 30.01% 30.01% 30.00% 30.00% 30.00%
*ERE
T B4R 230,834 194,032 190,002 205,351 219,832 235,675
R FHRAERE 1.13% 0.59% 0.58% 0.59% 0.59% 0.59%
RS ERE 2.37% 1.81% 1.59% 1.59% 1.59% 1.58%
AR WA T A5 I F A RN . 3
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ESSENCE SECURITIES P 8] e 3RS R 4R AT
KE&EFER 173% 220% 252% 276% 303% 330%
G 4.12% 3.77% 4.01% 4.40% 4.81% 5.22%
R
A 64.63% 66.20% 69.64% 69.64% 69.32% 69.00%
FRIEF 49.67% 50.92% 52.81% 53.35% 53.06% 52.75%
AR/ THESR 99.23% 99.30% 85.58% 86.46% 99.49% 99.70%
F & #Bi
EPS 0.57 0.59 0.58 0.66 0.70 0.74
BVPS 3.81 4.15 4.54 5.07 5.57 6.10
TR A 0.17 0.18 0.17 0.20 0.21 0.22
AR AT
P/E 6.39 6.09 6.25 5.46 5.17 4.89
P/B 0.95 0.87 0.80 0.71 0.65 0.59
P/PPOP 3.76 3.48 3.26 2.80 2.58 2.41
BN &S 4.70% 4.93% 4.80% 5.49% 5.81% 6.13%

FHRI: Wind, 275 ZERBFE 0 5
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ESSENCE SECURITIES

2 8] e AR R Ak 4R 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
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 8] e AR R Ak 4R AT

B EBHKAA
EHmAA &R

021-35082852

zhuxian@essence.com.cn

sy 021-35082821 lidongl@essence.com.cn
gy ey 021-35082870 houhx@essence.com.cn
&3, 021-35082957 panyan@essence.com.cn
pUIPE S 021-35082961 liugy@essence.com.cn

&R Ak 021-35082963 menghl@essence.com.cn
A sumeng@essence.com.cn
Fher 18221132911 sunhongl@essence.com.cn
P& 9]

ER T3

EREEA AW

010-83321350

Wenpeng@essence.com.cn

ENid 010-83321351 jlangdy@essence.com.cn
Kz 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn

£F 010-59113596 jlangxuel@essence.com.cn
ER 010-83321351 wangshuail@essence.com.cn
&5k 15810388900 caoyanl@essence.com.cn
B3 15210845461 xiakun@essence.com.cn

it 010-83321345 yuanjin@essence.com.cn

EYNBERA ik

0755-82528441

huzhen@essence.com.cn

SO A 0755-23991945 fanhg@essence.com.cn
FK niexinl@essence.com.cn
i
REZ 0755-23947871 chaomw@essence.com.cn
& kot 0755-23987069 huangqq@essence.com.cn
ITuag 0755-82714067 wanghy8@essence.com.cn
Hoaw 0755-23984253 lihuan@essence.com.cn
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