PIFiESS

ZHOMGTAI SECURITIES

G

AT FH LPR AU 9 A f AT RAT A I
PR B (44F) T B8 AR
AT BEE fa & BN EPS PE PEG | P4
$biE B %S S0740517030004 (74) | 2015 | 2016E |2017E | 2018E | 2017 | 2018 | 2019E |2020E
- I®44 | 550079 0.82 0.86 0.89| 6.9 6.69 6.43| 6.15 - 3o 3
e #i%447 | 7.09 0.96 1.01| 1.05 1.08 7.3 6.99 6.77 6.55 -
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p
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49?7 BORREH? >>2019.06.18

<<AZ R F| £ 510, A p-4RAT Ak A SR
(2019 4F 06 A % 2 #1)>>2019.06.17

F1FE 5 LPR (MR TEHAF) #4), LPR 5 MLF (£&T3%41%) #
4, 2. iR L@ RA: TFE LPR RMAIE, FILREZA) RPN
F—REX, ARATAEREBATRZ LA, 3, RIFBATHE
TRE., HEFNBELBAITZE/E AR Mm: LPR FE XM L
NP A A A LPR 2, HE RHANFANIERERHEZHAT, H
Hon N EATHE Tk, B ARITRTIEE, RHF B AR TAZ 8T
7.

LPR M| L FREEHLEL., 1. THRETLEANER: —2 18 K
AT LPR (A THAN R ) BaofTijMed, —REREITALE LPR &
BT R B RS E, 2. LPR 8l AR, Tt 2 kATe38
FhHs, EABIBEREIE. BT IARTHNMEERSZET X T, MLF 3| L
PR )7 3%uie FAHEIH R 2 EZiE42. 3. BARHERDLFHRAAR
TR, SR Meth RERX. FIRT, BERHGHZER
AR ORI T G0 RARAT S L ARIBAE R X A& Fo KK SL, o5 1§ 7564
SR, WRILT RGBS, mAEFE (LPR) 27156
A, R A 3%, REAETHEBESS LPR TiRM—
H; PO BRATUMN LS TR, TR ANk,

sHEATA B AR A, PR, RATHIENEE TR 1%, FHAER:
1. 19 F LPR ZA T4 15bp, IG5 #rm, NAT 19 SF4RATH]
8 R meh 0.2 ANE 4% T 25bp, xH4RATAIE i @ ¥k 0.4 A8 &
& 2. 2020 FERH AT K 25bp, AUBE LR, Nzt 202
0 F4RATAIER M LAB L. 3. WwRAEERRETMELAAEE LP
R THSEE, MRk, RMNENEZAHRENFE (L4481
@ﬁ%ﬁﬁiﬁdc%@%Eﬁ,&Mﬁﬁﬁ%ﬁﬂﬁﬁ@%wle¢
B
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N EEMAE R AR B ARG 4RAT Z RS om E0)v; 2020 2 RS mAZ A
REAT>BEATSRBAAT>B A AT, BREFTK. 3. /T8-S
X, KU 268 A B desp AT 0 69 £IE R4 K,

BRBD BATRARMEIE, 1. TS, #FILEN 6 AK
R (FA! FIRBRGHEOBRFW: RENRfTE? ) L4 A4T
A5, H2FMPRFGRELTRPR X, 2. THTHRLT S BT L
PR AU xH4RAT k89 i @ #5om, 4RATIRm RABZE AT R EAMNL, 08
B BT, TR, wi; 3. RATAGE, x> 8%A
PR,

RFeR = F4F:
4.
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ZHOMGTAI SECURITIES

R RRE

—. LPREZXHKFTEH: A=%F
1.1 MBARFTIHHIER

B B GESTE: Tk, BiTREES, 9R 10 ££8
HBEMATIHEREE 18 K. T 5K E LPR BMNATH+ R E Ha94AT, &~
RFATHRA Sorh E38m 8 RIFETFT o NI K. WE M &,
FR G SRS e 3R BT P NRAT, BBMNATEE D 10 £ K ZE 18 K,
A5 8 BRTRAE R L

B &: LPR RH79%
BA BT KA IRAAT
TR . Yy
ARAT AT & MEAT
BA 4T R ARAT s LiEREAT
& E AT i AR R AT
AT o EATHAT
TR AT R AT AT
b EAT o W AT
B | BAAT RERAT AT
e BT
R A 44T

TR RR: ARARAT, FRIESHFRAT

BHFX: # LPR= MLF AR (154 E) vmEW@E, Ao
HEFTFH, BET PA4R4T LPR EM0EAa . 1) BRAERHFX:
BIRMNAT KR 3 A R HIEA R RATIRN, 2 EARATE R LIFfE 5|
RR B RIKE 1L RIBME, FRERNME YA BERM, AEH ZARMN
AT EFEARAANR T ERGRAR & IR A BARMAT LT EARAR T &R
WHRERBO T AR E, AT THHE, 5 TEE A RRmMN
R AE 2) RATRANA: BE B ST AN T HRAEH F 49
b Edn SR, T, REEFER EWA R, SWNTTEA 20
B 9BFAT, ¥4 0.05 MBS F K, @ B4R R LIith F R IR
e, ABEBATER LIFEAF SEERRGPREBNEERTEY, &
0.05%#) # Az st BRI+ A LPR. 3) ZMEK: A H 33k
FlR=1 FH0H £69 MLF A1 ( RBRABATFHATRTERA) , Initd
JE =T AT R AR B
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ZHOMGTAI SECURITIES

R RRE

BK: #ELPR RHA

]

1

]

i

EH R TR :
1) FEMEEAREE !
HHIERE R !
2 RGEEUHERES i
3 THEWAK, GAXNE
@) BRI ARSI R d AR ;
BEBENNG, BHER :
 WETENES .!
5 EHIEATEREMTRY !
W)k i

]

L}

£ E RI7iE E e fF fE A

HlERmS . mIRE—HE
g;. FHR RN EET

HAHFEN: 2 ERITI] B L B F o, F FRAEIREH T

HEpZAE: 1) RO RERGERENA. RNEREREDRNEAE
A 20 BaA, STOARSIMNATHEAARE, A FFRA LPR 3RMNR
. 2019 4 8 A 20 B H R A LPR. 2) RH AT H3E 5 3
A, RRBERHT I A| Z & RA 1 FH— AR SeA T X2 15
A= 5 SFEA LR ASBAFR LAY, A 4RAT Z AR B RAT A KA R E
FIERMRBEH, CRETAREERMFHAERRORZMNALS
LPR $:469-F A2 % .

1.2 Mfkd k@i

BUORER: 3| ¥RBARTA, Rt 2SI BRI ENH, Bt
SRR FAE, FIRBFOC B AL MEIEIREIRZFGRRTRA, L
HRZ MDA L ak F e T P A, T¥E LPR RMMALE], ZILREA
EREGT AR, EEREAAR L., LPR A1F A\ L2 18 RIBMAT
st 3 L7 R AR EAR G AR, AT A48T, ARE
A IEFIAE.

FRHVA TEATF MLF F1EF—Z FTHZHE, 1. A LPR LT RHNAT
#hm k218 £ 100bp. AT 1541 LPR 4 4.31%, HRi&XF LPR 1754
F AR LPR K, M daik 1 48 MLF BUATAH % 3.3%/E, T3 &%k
MAT 89 m 5 % A £ 100bp. 2. 2018 F-4RMAT4E E 8 A) £ 402t 1 -4
MLF #Ae & Z2RMATAE 114bp, RARAFTIBNTEES. £
10 RARMAT P HE 2018 45 B 42 R FA R A 6 K, 4 MLF 49
P34 he 1) A 114bp, 425 FIA LPR Féyhe b =), &% 834
ANE) 8 RARMAT, FUHE BT A F4 MLF #9-F e 2 218 £.5. 3.
2| ST HFHEAARKFNERTA, W MLF A RRREA—ZTHAE
B, TN FEAK5F LPR T4t 5] -390 £69 F47 (2019
#£8A248.9A78.9A 17 843K 1490 1274.1765 12 0F= 2650
12708 MLF 21481, ) .
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ZHONGTAI SECURITIES T RARRE

A&: 18 fc’#ﬁf//‘ﬁééﬁﬁétﬁzﬁfi% (2018 <)

Rk & IRHAE-MLF  3RAFR (B3)  AHTHEAE RATEAE

T ARAT 55.67% 0.78% 4.38% 4.08% 4.47% | 2.30%
EIRARAT 59.35% 1.25% 4.34% 4.55% 4.47% | 2.31%
FAARAT 52.81% 4.40% 2.33%
& [E 44T 55.57% 0.76% 4.22% 4.06% 4.77% | 1.90%
RABARAT 50.93% 4.87% 1.51%
BRELRAT 58.30% 5.13% 2.57%
P AZLRAT 59.62% 1.24% 4.86% 4.54% 5.04% | 1.94%
36 A 4RAT 43.72% 1.21% 4.69% 4.51% 4.87% | 1.83%
B RARAT 56.43% 1.60% 5.34% 4.90% 5.72% | 1.94%
R A 4RAT 50.99% 5.18% 1.73%
S ARAT 54.50% 5.15% 2.23%
& M4BRAT 66.00% 5.24%
LERBRAT 49.17% 4.53% 2.01%
IR R AT 45.59% 5.30% 2.33%
BATRAT 40.97% 2.23%
FEAARAT 36.28% 1.75%
EIN T BMAARAT | 54.45% 3.86%
AT R ARAT 49.75% 5.61%
F B ¥1E 52.23% 1.14% 4.80% 4.44% 4.89%

JE: ATL FHMLF F/)# 25 3.3%.
FAEI: 2NG] e, T FGERLIT

B&: MLF Z/Hfg R (12T )
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w P 2945 G4E A (MLF): 45 802 1 4F u F 248 5E A (MLF). 2 &

HALF IR Wind, #AIEAFFE A

1 3\ 'f%%é&ﬁ%/f- ﬁi%

B BARNBAAITREE AP LPR F 2RI LN H
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ZHOMGTAI SECURITIES

R RRE

REE LPR ZM, A2 WA R R AR LT PAT; F3% REATA)
ERgk, BABRITZ I, AHF B AR TAZ A TR,

RN FHERRBIBRLF LPR M, HERZAN LR ALS
B #9 2 JAT, B B ACBARAT AT L AR BT T2 AF LPR 24, H %
A ERFHAF T RA LPRAE A M. A2 A 1038 6 F
B RPAT, BAAT RFEBIL R AT A MEATH Kk R A) R 7M1
MR,

BHRAN BTG T R RIS, AR AE T e BB — AR
BB, BREIANITIA TALTME: FERHUHHET, &%
R M, QRAAT. HNBATE TS BT & I MRAT RAR% 89
JE N AR BaRES e (ELERMNONEH ), AT F FIRFLAT R IR
Fo 2 B WFE R R SLINE . RAVAA B AR T PR — it idf2, M
HAF A THRAN R TG, RRBE 23 L ikt St G 24

FRARNET, HARMES.

BK: FEFIRFGLELE

B i8]

| Hit

ERZIES

1996

T EARAATIE T AR L 4], KIT B LIrfa 415 5 3910

1997

1 A= T A) & 2L 40

1998

AEkfE AR F 2T B

2007

I s _EEARAT I R Ak P A % Shibor

KRAF

2000

IS TR AN F

2004

BT A AR, T KA F LR

2006

YRR A AME 5 FA 35 20 E

2012

PEE A BT X1 69 T PR A O A F 8 0.7 42

2013

4B AT A BRAUM) 2 A R 6

AR

2000

I 300 77 £V by KA T BB A F

2003

P R Y Vs CIEY e

2004

BUK — AL LI TGS A R

2012

AR BT 2 K] 6 R IR BOEA R 6 1.1 45

2014

A A EF R by LR R A EA R 1,242

2015.3

Ak A RF 2 KA 69 BRI R A R0 1.3 4

2015.5

FATHFIR B E, AAFAZ—F T HEE Lk

2015.6

e b T HEM ) KHE

2015.8

A1 FIA LR GHANRFH LR, FREHALFHAT (4
148) R GZAHEFHERAT (LEHE 154)

2015.10

3 8 ALARAT Ao AT AR BB F R BIR B A HA R F 5 LR

TR ¥ RAERHR

=. LPRAHZIFEEHLEE

B RFEEAEANEG: —R 18 RAUT LPR (RATHAIFE) RdofT
by, —REFARAT A LPR Ak b dofT4) 8 &L 55069 A%,

2.1 LPR 8938 s, Tt REATHIFMA.
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ZHOMGTAI SECURITIES

R RRE

B MLF 2] LPR 8 b SFHF 6 AT, R RIVMN A H A 509 LTIk
HLEHIT, (TR M aREER S, B ARER2ZREXATH
FAVR L0 ERRRAEA R 1.3 4%, FAORITR 1.4 45, MECRA]
REAERTHARNGES, 10F — [0,
B THEFIHERETEARSYHREN. 1. THERHDHER. K
B & ARAT R B SR B A RAT, M5 R G H LT m, AR M
A5G THRGITAH T 90, EFNEHE S, 2. ILEMENY
R, AR FaI BHGE KA NHs, IR T ey ZIEA R Kb T £,
HFIEIa 4. 3. REBRMYHR., BATEA F B LGOS,
BRT RS RPN AL WEBORGFE WA T, &5t
FHEN T R B PRE
B&: BEERTHAHLPR Z/G1ER
O - . ﬁﬂ_‘%‘ﬁ]* 8 pp X ETHS
5 LpR FRMN fHRH 2
_ LPR BRES _
RITHRD R MERR | EOSIEXH | AT,
-4 =174 itk ik &tk
R R RE HE RE
(o) (o) (o) (q) (g5)
HURTERIT 3 I 33 0 0 0 0 1 33 1 33
EHEAIRTT 5 5 100 5 100 | 4 80 5 100 5 100
B 6 G A SRAT 2 | 12 | 1w | s 42 3 25 2 17 4 33
B h 4R 1T 11 11 100 1 9 1 9 1 9 1 9
HHRIRIT 10 8 80 0 0 0 0 0 ) 0 0
ShEEARITO 2% | 14 58 | 4 1 4 1 4 0 0
EEEART 1 9 82 1 9 1 9 0 0 1 9
L& 76 60 79 13 17 10 13 10 13 12 16

HAFIR: (K F R ) F L 15 A [ R 22 50 R 25 IR Y | FRAERAFE AT

2.2 BARG L LR BA) R T AR?

AR EROELFRANRTHGRBE, SbLeyBihEEME. %
R, BERHGH RN RO T HL: RBATE A LARBHER £ 4
AR KL, SRR, RILT R & G ayimatn; FIe, &
SF)E (LPR) A5 64, Ak LPR ( ARG 2OE A5 ) T,
KA LB EE A 3%, RRAIE TEBRESS LPR TR —E; 4k
ERATBUN AL iR, TiRMEA N,

HHUREEXZEHERE RIS
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R RRE

BR: 2RI ERBEREFFELFEHFL (%)
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0N wmwmwoOo O O O © ONMMNMNMDMDMIDMNMNMIDMNMODO OO O 0 W o o OO0 O,
L T e T e T e T e T e e T e e e e T e T T e T e T e T e T e e T e e T e I e R
[eeoleolNeolol ool olololololol ool ool ol ool oRoeloRe)
AN N N AN AN AN AN AN AN AN AN AN NN NN AN AN AN AN AN NN N
— R FIES0%AP] e F)E FIE30%%)50%

— L) 2 L% 50%%)] 100% SO A E EF100%0A £

AR

ABARTT, ¥ RIERAEIT

= ARATABERRRE: T ATHER @M 124088

$\

(AN

3.1. sHAT AR R oG W

sHRATFIE AW P RARE, BATHENE TR 1%, 7 HRBRE: 1.
19 4 LPR ZHTF M 15bp, & E30Z#rm, Nt 19 SF4RATH)HE K
&R0 0.2 /NG ok T 250p, xH4RATH)IE f @ %0k 0.4 N8 o5 2.
2020 A5 5F = £ T 25bp, 3G ZHom, Nt 2020 F4%
ATAR#® LA E 5. 3. WRAERHELMEMANS JE LPR Tl
SUE, NFraik; KA F XA R EFF (4B R bk
BEEM). FEFEE, KNBUTBATHERBYR 12 AT,

MAFH: AT RATNEHEZRBTRN, BARAGERIF ) 5035
AR ARG LPR $5#4 PAREE 69 2 K, At 19 4 T ¥4.2020
FE RN HEET+ABERETAN (F4448). HERET+4L
HAEBREREMSA TH 10. 15. 20. 25bp, 3T4RATF)IE 6Bk A&
MR % B o AR B R MK T AR RS

sHEATAIE R 2t 19 FHATABEBARRD. 1.2 AT EUA; &
2020 FHLATAIEBAE 1%-7%. 1. 19 F FFFE 0. 50+
HBEERERAN (R348 ). B FE T+ A2 T LML SR
KA 25bp, &f A1) 8 Foe 64 78 E AL A 0.4%-1%, 5 & £ I5ha f£ 0.4-1.4bp.
WEERNEEE+HFETAMOTREINTIKR, T2ETHRTERTEL
WS EF MR, THFELFEERRI AR, 2. 2020 F38
N WL+ EREEN (FE&B ) WIET+ai iz
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ZHOMGTAI SECURITIES

R RRE

1548 A 25 etk Kk 25bp, A A1E# ok e 18R 1%-7%, 4 & £

&£ 1.1-8.2bp.

BE: 15 7mEn TFRHEAFEZmmE (2019E )

¥ WE+FF REBHEEE .
HE+LRAETERN
ZH
FEE b SHA | AEE b AT st )
BEER *HHEA )
] PPOP | #IiE% T3 PPOP | #)i@% PPOP
3 (bp) vf)
(bp) #ohy o) (bp) #Hh o) o
-10bp 0.2 0.1% | -0.1% -0.5 0.2% | -0.4% -0.6 -0.3% -0.5%
-15bp 0.3 0.1% | -0.2% -0.7 0.4% | -0.6% 0.8 -0.4% -0.7%
-20bp 0.3 0.2% | -0.3% -0.9 -0.5% | -0.8% 11 -0.6% -0.9%
-25bp 0.4 0.2% | -0.4% -1.1 -0.6% | -1.0% 1.4 -0.7% -1.2%
FTA R ) AR, P RAEAA R T
BE: 15RAZN THAFEEH A (2020E )
¥E HE+FL REBHEEE .
HE+LRAETERMN
ZH
BEE 2 SHHAT | AEE *t AR *F )
BEEX AT F) Y
£z PPOP | $|i@#% ] PPOP | #i@% PPOP
%) (bp) o)
(bp) ol o) (bp) #Hh o) ol
-10bp -0.4 -0.2% | -0.4% -2.5 -1.4% | -2.2% -3.3 -1.8% -2.9%
-15bp -0.7 -0.4% | -0.6% -3.8 2.1% | -3.4% -4.9 2.7% -4.3%
-20bp 0.9 -0.5% | -0.8% 5.1 2.7% | -4.5% 6.6 -3.5% -5.8%
-25bp 1.1 -0.6% | -1.0% -6.4 -3.4% | -5.6% -8.2 -4.4% -7.2%

FTHHRIR: AS MR, P RESFI AT

3.2 B RBATH AR E

B ERBATVRRE: RABTRARD. 1. UG RGBATH R

B RABATEA BRI Z, sTE P RIFEZNGES. 20 K
BE BRI BBH T EZH#asl; BERERT K HAR
A E MR & AT BAR GG RAT Z Fvm 200N 2020 2 %5 mA2 B A R
RATSEAAT>SWRAT>E A 4T, BREFFRK. 3. BITHI LMK,
R M58 H5Fe R AT Z 0 09 £ B S 35 K.

ERIAO YRR BRERET. HRATZMER & oAt
BNBATI R AEKR, 19 FXHMEBRKYARELT, TEABRALLIK
A B EBRNKF; M 2020 FZ Yk K902 EBAT, REARA
REATIE R &R F, 12 2020 FE LM H* &) FEBRAT (F
ME A 55% VS B IRAT 66%). % b TH A TR E M5,
W] E A AT % % A2 A K8 T T, 2020 452 A2 A R AT> IR AT>
WRATSEA AT, 224 B THERBERRE KRG, & i RRE 30%,
BTG E AR R B RART LR, ARATARRTAS A BN EE A
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ZHONGTAI SECURITIES T RARRE
Pk,
BEK: 157N T A LR A E (2019E )
& 10bp
WE+RE BB ¥
He BRERERGAE HE+LNETERMN
4
BEET A X‘J-ﬁ‘ " BEET g ﬂ-% " BEET &l Sd-’% ™
PPOP | #]i@#% PPOP | #|i@% PPOP | #|i8#%
3 (bp) 3 (bp) 3 (bp)
E A P) 0] ) b7 o]

EA4 | -01 -0.1% | -0.1% -0.4 -0.2% | -0.4% -0.6 -0.3% | -0.5%
BAr4T | -0.3 -0.1% | -0.2% -0.5 -0.2% | -0.4% -0.6 -0.3% | -0.5%
WA | 0.2 -0.1% | -0.2% -0.4 -0.3% | -0.4% -0.5 -0.3% | -0.5%
R#E4T | -0.1 -0.1% | -0.1% -0.5 -0.3% | -0.5% -0.5 -0.3% | -0.5%
¥ 15bp
A AT -0.2 -0.1% | -0.2% -0.7 -0.4% | -0.5% -0.8 -0.5% | -0.7%
BArdy | -0.4 -0.2% | -0.3% -0.8 -0.4% | -0.7% -0.8 -0.4% | -0.7%
W@ | -0.3 -0.2% | -0.3% -0.6 -0.4% | -0.6% -0.7 -0.4% | -0.7%
R#sr | -0.2 -0.1% | -0.2% 0.7 -0.4% | -0.8% -0.8 -0.4% | -0.8%
& 20bp
BA4T | -0.3 -0.1% | -0.2% -0.9 -0.5% | -0.7% -1.1 -0.6% | -0.9%
BT | -0.5 -0.2% | -0.4% -1.0 -0.5% | -0.9% -1.1 -0.6% | -1.0%
WA | 04 -0.2% | -0.4% -0.9 -0.5% | -0.9% -0.9 -0.6% | -0.9%
R&E4T | -0.3 -0.2% | -0.3% -1.0 -0.6% | -1.0% -1.0 -0.6% | -1.1%

& 25bp

B A AT -0.3 -0.2% -0.3% -1.1 -0.6% -0.9% -14 -0.8% -1.2%
A AT -0.6 -0.3% -0.6% -1.3 -0.6% -1.1% -14 -0.7% -1.2%
WREAT -0.5 -0.3% -0.5% -1.1 -0.6% -1.1% -1.2 -0.7% -1.2%
REAT -0.4 -0.2% -0.4% -1.2 -0.7% -1.3% -1.3 -0.7% -1.3%

ForRR: AN E MR, ¥ RAERFR AT

BEL: 1535980 T AL A1 % a0 (2020E )

& 10bp
WE+AE EBRBHEES .
HE ) . HELUETERMN
4
BAER i BAER i BEER :
PPOP | #E#% PPOP | #Ii8% PPOP | #|iE%
%) (bp) %) (bp) %) (bp)
BA 4T -0.4 -0.2% | -0.3% -25 -1.4% | -2.1% -3.4 -1.9% | -2.9%
47 -0.5 -0.3% | -0.5% -2.9 -1.4% | -2.6% -3.4 1.7% | -3.0%
WRAAT -0.5 -0.3% | -0.5% 2.1 -1.3% | -2.0% -2.3 1.4% | -2.3%
REAT -0.5 -0.3% | -0.5% -2.3 -1.3% | -2.3% 2.5 -1.4% | -2.5%
M 15bp
BA 4T -0.6 -0.3% | -0.5% -3.7 -2.0% | -3.2% 5.1 2.8% | -4.4%
B AT -0.8 -0.4% | -0.7% 4.3 22% | -3.9% 5.1 25% | -4.6%
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ZHOMGTAI SECURITIES

R RRE

wEAT | 0.7 -0.4% | -0.7% 3.1 -1.9% | -3.1% -3.5 2.2% | -3.4%
R#E4T | -0.7 -0.4% | -0.7% -3.4 -2.0% | -3.5% 3.7 2.1% | -3.8%
& 20bp

EA4T | -0.8 -04% | -0.7% -4.9 2.7% | -4.2% -6.8 -3.7% | -5.8%
BAr4T | -1.0 -0.5% | -0.9% -5.8 -2.9% | -5.2% -6.7 -3.4% | -6.1%
WA | -0.9 -0.6% | -0.9% -4.1 -2.6% | -4.1% -4.7 2.9% | -4.6%
R#Esr | -1.0 -0.6% | -1.0% -4.6 -2.6% | -4.7% -5.0 -2.8% | -5.1%
& 25bp

BA4T | -1.0 -0.5% | -0.9% 6.2 -3.4% | -5.3% -8.4 -4.6% | -7.3%
BArdr | -1.3 -0.6% | -1.2% 7.2 -3.6% | -6.5% -8.4 -4.2% | -7.6%
WA | -1.2 0.7% | -1.1% -5.2 -3.2% | -5.1% -5.8 -3.6% | -5.7%
REAT | -1.2 -0.7% | -1.2% -5.7 -3.3% | -5.8% -6.2 -3.6% | -6.3%

TA KR A8 AR, T RAEAA R T

9. BEED: RATBRARBIKES

WAL, FILEA] 6 A JRIRE (F A A F BB LA W
AEARIATR? ) R BRATAL, HRFMPRHFHLETRPH X;
2. WIHTEE AT S fFiest LPR AUk 4RAT b8 i 1 vk, 4RATIE Ao R
REERHRFEANNE, BT FEEFE: BT, TR FH

st EHoh: RIEEE, BERYRAR, 85, G Sl d
B RAMA T, A2 43t 5o = 04 o & A AAn, T ST 4
THAFMPEK (QIBTFLAR. #84B) , ELFEZENOELT, ik
a4 Rl Anx A k.

ReRTE4: 2FTHATY. ARl YA FRERA
e
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ZHONGTAI SECURITIES T RARRE

BR: RIFEER

ATHEER (X HH#%: 2019-08-18)

P/B ROE MR &R

2019E 2020E 2019E  2020E  2019E

IR 44T 0.79 0.72 13.1%  12.5%  4.74%
HIRARAT 0.86 0.78 13.4%  12.8%  4.50%
RAL4RAT 0.70 0.64 12.8%  12.3%  531%
o E4RAT 0.63 0.58 11.8% 11.3%  5.38%
B ARAT 0.57 0.52 11.4%  10.9%  5.73%
BEBAT 1.56 1.38 16.9% 16.8% 3.09%
P AZARAT 0.63 0.58 11.5% 11.2%  4.41%
K ARAT 0.68 0.61 125%  11.7%  1.05%
B A 4RAT 0.57 0.52 12.0% 11.4%  3.06%
St AR AT 0.75 0.68 14.0% 13.4% 4.05%
FKARAT 0.63 0.58 121%  11.8%  3.65%
A B ARAT 0.52 0.47 10.5%  10.1%  1.96%
P2 RAT 1.04 0.93 12.2% 12.0% 1.11%
L RARAT 0.59 0.53 10.9%  10.8%  4.22%
) T ARAT 0.88 0.76 15.3% 15.4% 3.73%
TIRARAT 1.56 1.32 155%  16.1%  2.23%
I RARAT 0.68 0.61 11.6% 12.1%  5.77%
I FE4RAT 1.28 1.10 15.5% 15.4% 2.42%
A ARAT 0.80 0.71 10.1%  10.0%  3.15%
LiEARAT 0.82 0.74 12.2%  12.7%  4.16%
PRARERAT 0.82 0.71 16.5%  16.8%  4.38%
JLFA4RAT 0.85 0.80 7.5% 7.6% 1.76%
FAPERAT 0.88 0.81 10.7%  11.1%  3.28%
T AARAT 1.33 1.21 12.4% 12.6% 2.63%
T RAAT 0.75 0.70 9.2% 9.6% 2.43%
IR BARAT 0.95 0.87 9.2% 9.9% 2.23%
L 4RATR 0.91 0.82 12.0%  11.9%  3.13%
B A 4847 0.71 0.65 125%  11.9%  5.13%
FEAT4RAT 0.80 0.72 12.7%  12.3%  2.80%
WRAT 0.96 0.85 125%  125%  3.25%
RAAT 1.12 1.02 10.3%  10.6%  2.31%

FoR: ANE) MR, P RAESATR T
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ZHONGTAI SECURITIES T RARRE

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

AR I T A8 B AR RA R IAA TS 6 T AR EHAIBFFFA, R TEE GRS, A RIR .
BEAn I, R RZARTH Z 7 4B R A, AR 8] BRI A G AT X 243 8 09 S 7 M fo 3 8 b R AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
T THE. B, BEAMENARRBLE P ELELZA, TMBRAEMEZFT. HE. 250 mL Bt
I, ANE) Rhdhs 04 1 BT R AR DU R R34k, RIRE P B35 0945 K BB ST e RiE A4 A1
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT R A E LN 8] B RBRFBIALTARAT. W H B ol e = b 5 &Y £ RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

AARE BT “F RAEF DA FRAE)” FTH . REFRANE] BEZR, EFTARFIT ARG HATIEATT

KL A4l Wil A PR, FENELA “FREAFRIT”, ERFAEARIRELATAH R ZT M T X
158
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