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ESSENCE SECURITIES

2019 4 09 A 08 § B HETH

I %4847 (601398.SH) s
A BE, RATHAT ‘ E A AT
— T B 4R4F 2019 4 IR EIF wEws BE-A

B bR 2019 £ LE¥E THAFTTIRARLRIEE 14.30%, BFHFIFXR
IEEERE PRGN S 4.67%; CF' —ZEEe RS AR R g 6 AN B B A4 6.22 7.
oA A 9.02%Fa 5.25%, Ak %4*% R B4 (2019-09-06) 5.52 it

N BMOR KA, &AM, AT HEEYRRKGE
RN (AL SR NFofr A SR A E), TRHRITEF v (5 1,967,362.54
BERANFF LR AFENQL. Q2 Rtk AR, REFEHRE RETH(FFL) 1,488,259.41
B MR ENEETES®, ERA (BFK) 356,406.26

RERF(BHR) 269,612.21

K& ET LT, FATHTMM. Rk 18H2, F /=m0 b b,
RERFE LM G, SHRACHITE L, 2 L5k E 54
1K, MABIKE B A 8 K7 K HE RIRIR I 2 bp; R % &30 4R AT B & A

Jﬁéf\%,r—_ﬁ;, Bt B AR A B R IR E S S bp; A% TATI@AL 4R TG ERRG

kOSSR E S, RS LA 182 T o
r%,-smpo RATHE, RRHBEAVIE, T mEEERBMER—
§FAT, $&ABR TR LAY, o

N RERESTAAE T AR RRER QLTI Sbp £ 148%,  weiboa] ibiper  zoisos
WA F RIS 62pc £ 19202%, A BT AREEILY
HECE. P A AR LA TY Tbp £ 200%, @7 kil kst AR Wid

ERERE, RRETHK2bp £ 0.69%, *FXKATME LAER, K 748 % ™ 3M 12M

12 A~ A X i) 5.19/6.01 7.

PR B AR ) T L— 5o ks 593 549 327
46 3 3
B RRABL A A 2010 £-2021 5 MGk 5 7.12%.6.34%, —o A 241 09 77O
7.35%, AAH) A3 ik 55 H 6.77%. 6.09%. 6.97%, 2-F 35 H-A & ik F 2R
AT, 6 A BARN A 622 4, 48 %F 2019 4 0.90X PB. S angya @essence comn
BART: SFRABITH FERASZEZELL =38 HEREA
— lishuangl@essence.com.cn
M 4#EE (BH L) 2017A 2018A 2019E 2020E 2021E o 5 ’
EXTIN 674,799 725603 777,262 826,565 887,344 Xl o MERAEA
liuyuan2@essence.com.cn
(+-) % 5.32% 7.53% 7.12% 6.34% 7.35%
k& ATAIHE 492,410 534,007 570,813 619,673 669,645 mERE
(+-) % 9.14% 8.45% 6.89% 8.56% 8.06% ITRHAAT: &£ RNTA,
% #1id 286,049 297,676 317,827 337,196 360,716 RREAHfEEEF —I
(+-) % 2.80% 406%  6.77% 6.09%  6.97% WA 2018 R sapk oo 0008
AR A E (L) 0.80 0.84 0.89 0.95 1.01 5
FRAE” (L) 5.73 6.30 6.94 757 8.25 II4AT: TR RS ¥
#) 8 & Fo A8 AR 2017A 2018A 2019E 2020E 2021E WA AT REMgIFZ — 2018-08-31
HFENEE (%) 13.96% 13.36%  13.00%  12.62%  12.41% EFy
BREkHEE (%) 1.14% 1.11% 1.08% 1.03% 1.01%
R A AR A E (%) 1.80% 1.73% 1.76% 1.70% 1.66%
WERE 6.88 6.61 6.19 5.83 5.45
W E 0.96 0.88 0.80 0.73 0.67
BE&EE (% 4.36% 4.54% 5.65% 6.00% 6.42%

HHERIF: Wind ZIR, L5 IEFPFI P77 A
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ESSENCE SECURITIES

235 A A AT 4T

& 11 L H4BAT 2019 FF R E LA L

bt ¥ FR I (B8 £k 2019Q1 2019Q2
ERIS N 19.42% 9.02%
IR 3 AN 8.16% 7.47%
P EMA) 2.31% 2.27%
F 59 RN 24N 10.87% 12.53%
R | F P 3 SN 121.69% 16.13%
PRABN L 16.41% 21.33%
P &A A iE 12.46% 7.15%
)25 5 A iE 4.06% 5.25%
KERE 2018A 2019H
R & 1.519%(2019Q1 %) 1.48%
SN BOR BF 2.07% 2.00%
RERBARE 0.71% 0.69%
*iE % 2.92% 2.71%
W % 1.75% 1.68%
R 90 AR & 0.59% 0.55%
w90 XA k& 1.16% 1.13%
#WH 90 KA E/ R R 76.05% 76.74%
WBEBER 185.85% (2019Q1 %) 192.02%
K REH 2018A 2019H
£ 5 54.3% 52.9%
. I G 61.0% 60.9%
2305 2.4% 2.0%
RERHK 36.6% 37.1%
L MR R 29.8% 30.2%
ANAH AR 1.3% 1.2%
AMAG TR 1.4% 1.9%
fERFEX 4.1% 3.9%
i % 19.1% 22.2%
F 4R b 6.1% 6.4%
SPV #% % 1.7% 1.9%
Pk 85.8% 83.9%
A sFABHK 53.6% 53.6%
e A3 44.1% 44.5%
A 48.3% 47.9%
A K 49.4% 50.2%
Bk iy (& R ks ) 9.2% 8.9%
FAT B 2.4% 2.8%
i 2018A 2019H
FRAEM AR (L) 25,759 23,318
(ZANE & W N W S 12.84%(2019Q1 K 12.74%

TR 2T LN BT TERTFE s
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ESSENCE SECURITIES

I3 3 A AT L7 4RAT

W G- 4R A TR Aok {E BB IC %

B 4-FR M (£45:. B H L) 2016A 2017A 2018A 2019E 2020E 2021E
#) i &
RSP NN 471,846 522,078 572,518 610,996 645,877 695,940
% F s 144,973 139,625 145,301 156,925 169,479 177,953
HAE BN 23,865 13,096 7,784 9,341 11,209 13,451
BN 640,684 674,799 725,603 777,262 826,565 887,344
& B Am -17,319 -7,465 -7,781 -9,474 -9,742 -10,399
A % B 25 -175,156 -177,723 -185,041 -198,202 -198,376 -208,526
ER NS ION 2,964 2,799 1,226 1,226 1,226 1,226
k& ATAIE 451,173 492,410 534,007 570,813 619,673 669,645
# 7 BALBK -87,894 -127,769 -161,594 -161,909 -185,850 -205,562
B AT #)9 363,279 364,641 372,413 408,904 433,824 464,082
P 13 # -84,173 -77,190 -73,690 -89,959 -95,441 -102,098
6 i 279,106 287,451 298,723 318,945 338,382 361,984
12 & B 8] 4A) i 278,249 286,049 297,676 317,827 337,196 360,716
2~ Ak
B kAT 3,350,788 3,613,872 3,372,576 4,467,616 4,914,378 5,405,816
B Ak 3 1,553,100 1,834,242 1,696,498 1,781,323 1,870,389 1,963,908
B O-% 1 13,056,846 14,233,448 15,419,905 16,961,896 18,403,657 19,967,967
TR BAL RS -289,512 -340,482 -412,731 -489,122 -590,284 -704,108
R B AT 12,767,334 13,892,966 15,046,132 16,472,773 17,813,372 19,263,859
i F A 5,481,174 5,756,704 6,754,692 7,196,284 8,052,031 9,010,891
A T 2 984,869 989,259 7,584,334 1,272,575 1,388,790 1,516,154
At 24,137,265 26,087,043 27,699,540 31,190,572 34,038,960 37,160,628
Bl a1 B 2,606,650 2,753,343 2,329,777 2,436,531 2,519,654 2,605,771
ok & 17,825,302 19,226,349 21,408,934 23,763,917 26,140,308 28,754,339
R AT i H 357,937 526,940 617,842 650,000 650,000 650,000
A4 AR 1,366,213 1,439,355 998,104 1,765,611 1,927,342 2,104,896
# At 22,156,102 23,945,987 25,354,657 28,616,059 31,237,304 34,115,007
BAR RSB A 1,981,163 2,141,102 2,344,883 2,574,513 2,801,656 3,045,621
K
A A B NIE R -7.09% 10.65% 9.66% 6.72% 5.71% 7.75%
% F 4z 1.10% -3.69% 4.07% 8.00% 8.00% 5.00%
HAE B NIE % 6.32% -9.55% 0.24% 8.61% 8.67% 5.93%
1R & AT AR 0.21% 9.14% 8.45% 6.89% 8.56% 8.06%
V3 & B ) A ik 0.40% 2.80% 4.06% 6.77% 6.09% 6.97%
B AR
ROAE 14.80% 13.96% 13.36% 13.00% 12.62% 12.41%
ROAA 1.20% 1.14% 1.11% 1.08% 1.03% 1.01%
RORWA 1.91% 1.80% 1.73% 1.76% 1.70% 1.66%
ERS 3.49% 3.50% 4.17% 3.92% 3.43% 3.39%
A8 1.59% 1.56% 1.58% 1.51% 1.59% 1.58%
A A £ 1.90% 1.94% 2.59% 2.41% 1.84% 1.81%
%&£ 2.09% 2.14% 2.49% 2.40% 2.03% 2.00%
LY SN 27.34% 26.34% 25.50% 25.50% 24.00% 23.50%
AR
HAEARLE 14.61% 15.14% 15.39% #VALUE! #VALUE! #VALUE!
oS AR E 13.42% 13.27% 13.45% #VALUE! #VALUE! #VALUE!
R A AR S 60.34% 60.96% 62.06% 60.90% 60.90% 60.90%
M8 ZATE 30.01% 30.00% 30.00% 35.00% 35.00% 35.00%
KERE
R AH 211,801 220,988 235,084 253,034 273,834 296,629
R AL RE 0.89% 0.62% 0.86% 0.65% 0.60% 0.60%
AR WA T A5 I F A RN . 3
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ESSENCE SECURITIES o8] B &S W LW 4R AT
PN ES 1.62% 1.55% 1.52% 1.49% 1.49% 1.49%
h&EBER 137% 169% 176% 193% 216% 237%
A 2.22% 2.39% 2.68% 2.88% 3.21% 3.53%
A
e 73.25% 74.03% 72.03% 73.25% 73.25% 73.25%
V- e 54.09% 54.56% 55.67% 54.38% 54.07% 53.73%
T A RFE/FHET 97.36% 97.32% 85.39% 86.43% 97.57% 97.74%
F- 3L
EPS 0.78 0.80 0.84 0.89 0.95 1.01
BVPS 5.29 5.73 6.30 6.94 7.57 8.25
%R A 0.23 0.24 0.25 0.31 0.33 0.35
T AE F5 47
P/E 7.07 6.88 6.61 6.19 5.83 5.45
P/B 1.04 0.96 0.88 0.80 0.73 0.67
P/PPOP 4.36 4.00 3.68 3.45 3.17 2.94
M A s E 4.24% 4.36% 4.54% 5.65% 6.00% 6.42%

AR Wind, 275 ZERBF T & Fi
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ESSENCE SECURITIES

8 3 A AL AT

LA R 2 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 5A7IF E6A

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 G AAERZTFA LS TSN

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 ZaEH

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 8] B & TR 4RAT

B EBHKAA
EHmAA &R

FHk
33
i
i Z Ak
b
Fher
P& 9]
EARAR

EREEA AW

£A T
e
15
%5
EX
3
R

it

EYNBERA ik

Tk BE
FK
¥
HAkEL
EXSY> s

Hoaw

RAZIEFAF R

YT
W omk:
W G
L#&w
Hoo oHk:
W G
E -
Ho omk:
W G

021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911
021-35082799
021-35082985
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15810388900
15210845461
010-83321345
0755-82528441
0755-23991945
0755-23919631
13723434033
0755-23947871
0755-23987069
0755-82714067
0755-23984253

zhuxian@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
ginzhl@essence.com.cn
wangyy4@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
caoyanl@essence.com.cn
xiakun@essence.com.cn
yuanjin@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
niexinl@essence.com.cn
yangpingl@essence.com.cn
chaomw@essence.com.cn
huanggq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn

By TRERESXE 2008 FFHREKLE L7 E

518026

LHiTe RAKXLEK6385 H& KA3E

200080
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