ERA AR« AR o AT

T4k 4T (601398): 2019 F = &35 & iF

RERERESS, BSKANEAEE

EN (LR

F4: THRITH=FEE LN 6469.42 2T, FHEK 12.11%, V125 FHN K
F 4 FiH 2517.12 124, R K 5.04%, 3+ EPS % 0.71 T/L; HRE K * 3043
FACTK, BIAME K 0.84%, 128 T EBRALA 4 F = 2.42 AL, BIAMEK 7.8%,
st BVPS % 6.79 /R

BRER

B ZARNERTIFE: TARMTZERMSHRF, BORERLBAIERZI;+T =
REH—PHE, BREPREGIIIET, NEARNTHEARRBEA KITRA
ay At Aot o 9T 8] 2019, 2020 552 & T B/ 8 L A& 4 #1363 5 51 h 5.2%.
6.1%, ROAE % #| 13.09%. 12.67%, B AT A AZ. H AZf&189 %] % 0.86. 0.73x2019PB,
2t 2 2019 A% .8 5 A A 4.41%. 5.25%. ZEFARSELQT, AN T
B EA&AE, BAVAAEAR RSB/ >, a5 E A me RCi, Rkt
BNEIFRE “EN”, M KBTS AR RADIRGRTE T 0HEE.

B ZABERRIBTREREREAKAT =L ERA LA, ROAE. ROAA #F. /3]
A= FALNIPPOP 5 A3 K 12.1%/9.4%, ¥k PahAL4%E, T 2R T A &4 ILN
BEFIREE54% (—, ZFZEH9HEK 8.2%. 7.5%), FHERAHAS, &
PR B = Z A &ML B 153845 12T, & FRATAANERE, LF3EEL
BT FE (AT LAFRIRELEDNERIE), REMRAEKLLE, 284
W PR E 5.04%, KT THHM, LEXEF=FFLF R AR 00 F
k#& 5.8%, 3 ROAA B b4k %4 )t LT £ 1.18%, ARHRTRMNKE=F
WO TIAAT, TELTRI) A, BARKEBH I RIS TRETRAGKE (L
FF KL AT BAR LM R R TTAR), SOk, RAMA AR 20.01%1&4%, B L%
1k 1.06pct, FHHAEFEA KITRAKTF, TEBAFLEM REGTHK,

B 48 ERILAMK 3BP T M, FIERMATBATAZREFTEALROGTAA. 3
AMEEK 4 8 2B PR T AT 3BP £ 2.26%, & A14E 5 % 5 54 8 £ 300 T 474 6BP,
B CRBRAMETI. ABAREALIT” QT HET, #LE2KFLYHE, 2
FAVRAT AR ESE A, =FF LPR &H i, T 5304 & £ Bk T 4769 B0
MR ERE., R2WEE, SMNHT ARRANA MR EITES, BRAEFF
EABERE SRS R IRBRMTHE S Sy AR, BN AR EEHEE
BATES DA AR, TR BRMNAARRELEEZTIAREAR, EAEFTH+E
B A 415 R B4k B B9 SRBRIRBE T, FUH RS B N4 ek Al R TR,
122020 F/4%& LPRE S S A E BB LS, FH—FNER S KhEE,

B FEPREEYREAEREARAGRRESL, NEARTH A RERIME S, 259
AXRTRRE#—FEE 1.44% (PR 1.48%), R BT RAAE 243 5 s AR A 4KA9 R BT,
BEFEEAZ 198% (P4R 192%), TUE R EREMEI, Saritiiia FE4E
#FERFNEELA R, BNAG=FEERE, RREREFHIFLR T
HE, BRPAER, ZEREAZHFTHAEANMK, KERBNELT HE OGS
B, BAFERRRFINEAE. AREERAK. EFAESRE, KNS IHE
HAREGBA RITH = REEREHZ S,

B A&7 1) RULFTT, TARERE; 2) ABRA LT, &BEHLIE;
3) BREKMEG, MG R,

wH LR IEXZ G RT A RS

() TR SEAE 35S

2019 4 10 A 26 H

ERZHTE B
HLIES: S0600519020002

021-60199793

maxy@dwzg.com.cn
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o 8] it 4R

B 1: 2016/03~2019/09 2 &) & #+ dk 43 3%

A 2:

) IRSEUESS

SL= 300CHOW SECURITIES

2016Q1~2019Q3 A 8] ¥ % & b 43 3%

— BN ——PPOP —— il
25%
20%
15%
10%
5%
0%

5%

o o o o
S FEF L W S o
’_\9\ ,.\'Q\ "LQ\ ’19\ Q\ Q\ Q\ Q\ B\ Q\ Q\ ’19\ Q\ (19\ '\9\

25%
20%
15%
10%
5%
0%
-5%
-10%
-15%

— BN ———PPOP —— &I

BPFRR: nelnd, RIIEFT LA

B 3: 2016/03~2019/09 /&) &+ & kN 3g g 4

B 4:

2016Q1~2019Q3 N 8] - £ & F b N3k 4

BN GEE (Bl )  =———FERN — IEFISAN RSN — IEFIRIA
50% 40% 50%
40% 35% 40%
30% 30% 30%
25%
20% 20%
20%
10% 10%
15%
0% 10% 0%
-10% 506 -10%
-20% 0% -20%
O P O O OO OO EO OO SR S O D VS VIS
OO ORI O S \b® T \'\® S \%& OO
O A i I R A A O I S M I R
N 5 - B o s & 7w o N 5 - B P
KRR : NENE, FEIERFTHT HAER R NS NE, FEIERFILIT

B 5: 2016/03~2019/09 /- &) & 7+ ROAE A A 3 fe 4 B 6: 2016/03~2019/09 /8] & ++ ROAA
EBMAGEE (Bl ) =——FREEAN  — IEFIRAN — T ERIT BRIRIT LAVRTT RERIT RIBRIT
50% 40% 1.50%
20% 35% 1.40%
30% 30% 1.30%
25% 1.20%
20%
20% 1.10%
10%
15% 1.00%
0% 10% 0.90%
-10% 5% 0.80%
-20% 0% 0.70%
O & O &SSO & %\Qb RNV Q\Qb & RSN IR & %\Qb & © Q\Qb &
INENMENMEOEMEMENENE M NE RSN NI O N IR

—#[;}}%7‘}5«[‘5‘7: /A\g]//,\\%‘, Iiﬁ%lﬁij‘ﬁf’%ﬁﬁ'

W 4ol B3 E LB B T AR

BPFARR: welnd, RRIEFF LA
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3] BT )T RSEUESS

SL= 300CHOW SECURITIES

B 7: 2016/03~2019/09 2 8) & 7T b4 4T Af A AL\ bb A 8: 2016/06~2019/06 2 & 454 M A& (4F4L)
— TR SRRAT ® SERAA ()
35% 1.4%
33% 1.2% . 1.18%
30% 1.08% 1.01%
28% 1.0% 0.90% 0.92%
25% 08%  071% (g0
23% 0.6%
20%
0.4%
18%
15% 0.2%
S S & ,\\65 f\\Qb «\@ «\O %\& & q\& Q\Qb q\@ 0.0%
PN BN PPN AN w“ m“ q,Q N 2016/06 2016/12 2017/06 2017/12 2018/06 2018/12 2019/06
FAERR: N NE, R EIERA TP FB/ERR: N L, FEIEAFRLA
B 9: 2016/03~2019/09 A &) Bit# £ £ &% A £ B 10: 2016/06~2019/06 4 8] # & Mk % £ & K ik R &
—gEE B HFE XS & AR
240% fagk | ks | kAR | ARk
S 23002 30%2.30%, 30,2 31% o, 2016/06 | 3.73% | -0.65% 1.66% | -0.38%
30% “ 2.26%
2.25% 2016/12 3.62% -0.62% 1.60% -0.34%
2.20% B 210817 2017/06 | 3.61% -0.12% 1.58% -0.08%
2.15% W 216% M 2.16%
0 10% S | 21 2017/12 | 3.67% +0.05% 1.57% -0.03%
W 2.07%
2.09% - 2018/06 | 3.79% | +0.18% | 1.63% | +0.05%
2.00% -
\@ @“b b\@ b\\m & ’\\Qb N \\w & \Qb N \\'» q\@ Q\qu% 2018/12 3.81% +0.14% 1.65% +0.08%
AT A 2019/06 | 3.89% | +0.10% 1.76% +0.13%
AR KRR : NaNE, REZIERF A HABRR: NaNE, REIERFT LA
B 11: 2016/03~2019/09 2 &) &5 Tl 4R 47 R B4R 3k & B 12: 2017/03~2019/09 /8] 5T b4 fTik & B 2 %
— IERT — SRS — TR ST
1.70% 300%
Lo0% 280%
1.65% 1.6294.62% 260%
1.60% 240%
220%
1.55%
1.55% 200%
1.50% 180%
44% 160%
1.45%
140%
1.40% 120%
S & & P W S S S S &S F® «\Q S «\\” O &S O
'\9\'\9\'19\'19\w9\n9 '\9 '\9 '\9 '\9 & w\wqmq'\,q SN A O '19 EEEEN '19\
HAB KRR : N3NE, REIERF A HABRR: N3NE, KREIERFT LA
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~ = - — -
8] B IR [7) IR =k 2
sSCs "
IHBTHHFREBRABARARN (£ BHFA)
A AR 2017 2018 2019E 2020E 2021E AHAEE 2017 2018 2019E 2020E 2021E
b Jat 26,087,043 27,699,540 30,607,992 33,332,103 36,098,668 XX ON 726,502 773,789 851,168 919,261 992,802
A& B ABHP RARAT A 3,613,872 3,372,576 4,009,647 4,199,845 4,512,333 A& AN 522,078 572,518 615,309 668,808 720,326
F AR BAR 13,892,966 15,046,132 16,528,316 18,165,996  19,745971 F 4R AME AN 139,625 145,301 159,831 176,134 192,867
EEdy 5,756,704 6,754,692 7,345,918 7,966,373 8,627,582 B giE- LS SNE SION 64,799 55,970 76,028 74,319 79,610
FVTPL 423 440,938 805,347 857,024 933,299 974,664 Tl 364,660 402,602 450,194 493,967 541,341
RTINS ES o - 4,519,182 5,050,319 5,433,133 5,884,083 5 AAEER 177,723 185,041 200,024 215,107 231,323
FVTOCI 4 @445 - 1,430,163 1,438,576 1,599,941 1,768,835 P BALR K 127,769 161,594 191,644 214,644 239,644
BB ke RS A kLA BT 370,074 384,646 397,904 433,317 469,283 A 361,842 371,187 400,974 425,294 451,461
Pk e 477,537 577,803 520,336 649,976 703,924 AT AL 364,641 372,413 402,979 427,421 453,718
FENBAE R 986,631 734,049 734,592 833,303 830,269 AL 287,451 298,723 314,324 333,388 353,900
Tk 238,714 181,292 183,648 199,993 216,592 12 5 F A S M A A A 286,049 297,676 313,222 332,220 352,660
HAe = ot 750,545 648,350 887,632 883,301 992,713 W 43847
A frait 23,945,987 25,354,657 27,923,754 30,411,935 32,926,928 gt 8.1% 6.2% 10.5% 8.9% 8.3%
1) W JARAT A AR 456 481 530 577 625 B PR B 8.8% 8.3% 9.9% 9.9% 8.7%
0 b A Bk A5 AR 1,214,601 1,328,246 1,284,493 1,277,301 1,350,004 5t it ik 8.1% 5.9% 10.1% 8.9% 8.3%
2N 491,948 486,249 527,759 574,786 493,904 F P AR 7.9% 11.4% 11.8% 8.5% 8.6%
TSPk it 425,948 87,400 83,771 91,236 98,781 XTI ON 2] 7.5% 6.5% 10.0% 8.0% 8.0%
R 78,556 73,573 83,771 91,236 98,781 A A NG R 10.6% 9.7% 7.5% 8.7% 7.1%
3 h =R 1,046,338 514,801 550,098 599,115 493,904 F G AME RN R 3.7% 4.1% 10.0% 10.2% 9.5%
A RIE 260,274 341,354 335,085 364,943 395,123 AAMA 24.5% 23.9% 23.5% 23.4% 23.3%
EP A 19,226,349 21,408,934  23,935188  25969,679 28,203,072 i EiEs 21% 20% 22% 22% 22%
KT FAE K 526,940 617,842 558,475 608,239 658,539 A FEARAAFERAER 3.0% 3.9% 5.2% 6.1% 6.2%
e f fr At 674,577 495,777 564,584 834,824 1,134,197 EPS 0.79 0.82 0.86 0.92 0.98
BRRE 2,141,056 2,344,883 2,684,237 2,920,168 3,171,739 BVPS 5.73 6.30 6.92 7.58 8.28
A 356,407 356,407 356,407 356,407 356,407 ROAE 14.35% 13.79% 13.09% 12.67% 12.31%
HAei s T 86,051 86,051 201,500 201,500 201,500 ROAA 1.14% 1.11% 1.08% 1.04% 1.02%
KRN 151,952 151,968 151,968 151,968 151,968 A A LS 2.22% 2.30% 2.24% 2.23% 2.22%
FAesz A (62,058) (11,875) (8,672) (7,548) (5,532) FRFH&E 1.55% 1.52% 1.42% 1.40% 1.38%
B RN 232,703 261,720 292,103 324,328 358,536 BREBER 154.1% 175.8%  208.68%  228.13%  244.56%
— e A 264,892 279,064 293,785 309,400 325,975 it 30.5% 30.5% 30.5% 30.5% 30.5%
KA BALE 1,097,544 1,206,666 1,380,504 1,566,008 1,763,221 AR AR
V3 Jf F AN 8 B Fr A9AR 2,127,491 2,330,001 2,667,595 2,902,063 3,152,074 PIE (ARL) 6.8 6.6 6.9 6.5 6.1
Y HA ARG 13,565 14,882 16,642 18,105 19,665 P/E (H %) 5.7 55 5.8 55 5.1
3= B AR P/B (A R&) 0.94 0.86 0.86 0.79 0.72
A LT FHRR 23,464,831 24,868,243 27,469,142 29,991,393 32,447,107 P/B (H &) 0.78 0.71 0.73 0.66 0.61
AR A 21,618,065 22,830,845 25,132,399 27,167,317 29,199,776 REE (AR 4.47% 4.65% 4.81% 4.68% 4.97%
A& TAN G BRIBARS 2,041,440 2,243,950 2,466,095 2,700,563 2,950,574 REE (HR) 5.39% 5.60% 5.25% 5.57% 5.92%
BARRR: N AE, Wind, & RIER IS A AR
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() IR LSS

o BAEB A S SLES 500CHOW SECURITIES

ZFXENA

ARRIERBRDARNEETEIEAEBEEELERME, CESIERETE
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
) PAE AL ARAT IR R A AR 5o

THH R, & E LM, zMIi R T KNS5 ITIN R T 5E LTy
12 8., K8 5 AR TARGE X 243 B 68 /B A P o 3 B JJLZ:{%MEXEP% A%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M IR — FH G IR

Z}f\?ﬁ%éﬁﬁ)iilﬂa KNEFTA, REP@IFT, T AN ATIF VAT R
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARZTIFEATE
B KRR
EN: EAK K 6 ASAARLFRBR AR AT K & A 15% A L ;
Wi WA K 6 ANAMNRLIKIRMEARAT KEAT 5% 5 15% 14 ;
P KK 6 AN A ML TR AR AT K EAT-5%5 5% 18] ;
BAF: A K 6 AN A ALK 1@ A8 K AT -15% 5 -5% 4] ;
Fh: MAIAR 6 ANAALFRIE NG AT K & A-15% AT,
AT AR FIRAR
WH: MAAAKRGAMNAR, TG AntsR T K& 5% L,
P AR 6 AR AN, TAs A K &-5%5 5%;
BAF: MAAKRG6ANARN, TligdAnst i T K& 5% L,

R R RS TAT
HN Tk E X 2S5
BRI AL 215021 |
L % (0512) 62938527 Al
2l ol & & NElMak:  http://www.dwzg.com.cn
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