PIRiESs

ZHOMNGTAI SECURITIES

G

TSEER1T (002142) /53R4T

TFRETORSRIT 2020 Hhifk: AOIKHFEE, MEEIEMME, HEE

RIEE
WA Wi () /23] B AR BAEAE
WM 36. 33 AR 2017A 2018A 2019A 2020E 2021E
2M0: RE FALPN (BH L) 25,299 28,917 35,045 42,753 50,184
HAPIE BT S0740517030004 K E yoy% 7.02% 14.30% 21.19% 21.99% 17.38%
. % F) 8 9,334 11,186 13,714 15,675 17,909
Email: daizf@r.qlzq.com.cn K E yoy% 19.51% 19.84% 22.60% 14.30% 14.25%
IHIE: WA 4§?QH%£5‘575) 1.80 2.10 2.30 2.48 2.85
) N R 17.39% 16.22% 15.14% 14.23% 14.04%
PdazHhF: S0740519050002 P/E 20.22 17.26 15.78 14.65 12.74
75 PEG
Email: dengmj@r.glzg.com.cn P/B 352 286 239 208 182
MR, [ PO Y
Email: jiajing@r.qlzg.com.cn &ﬁ%“;‘
B AR B FHRFE: 1. B, PPOP B +23%, S41AEIRE 15 3K 2
AT TR 6,008 S BAA BARKBMEIFS. 2. 2 FEBFGBARKHERSANTL X,
RAB AR (F 7 IR) 5,621 A BT IR S BN F IR 5.2 A B H3, B E RN S E £
F(T) 36.33 1.62%, RILBiE 2bp. F =S¥ R N5 R B &R B Ae R
LA 7 L) 218,271 3 MEE RN ARBERE: FFETHRIFEAZ, FILIEK 46%.
RABTAL(E 7 L) 204,204 FBRBATF. RERF L FBAFEATF L EFRF G KREE LI
B 47k — 3 & b NEEZNE) MG § BAAAAAT LG L RS, Ke. REFRHTE
RN ERBPIG K, AT F LS T ERNEFEEME TS, 5
80.00% A BT 5 O KA. 4 KRR AR RAK, £ER
40.00% IE, RRFEFR LS 1bp. A 0.79%; FFHF0R R4 A IR EH
_28:8822 [~ e 10bp £ 0.73%; XxEXT#H & IRk 19 5 T4 15bp /£ 0.59%. /3] %f
829 y38 RRAGINEAL P 1TH20 FAREHE 0.9%; M4 90 A kb b & /5
232388

e T Y HRAT P R300

e

1 FRAAT THI9 RS HhIk: A5H5
¥, aBAfHRELARTHE

2 THAAT 1 FHREmMMBE: kY
BRI 20%% 38, M KkEs:

IR T4 4bp £ 0.68%1K1%. /=R EHRFMRE.

BRAW: HEELRE, TERBARTE 7. 8 ASBRME. THEBAT
KRB LE N T AR, SEAGRKIFE, A8 T HPH R E .
EHEMT, AMHMAORFBRATRE, 248 2020E. 2021E PB 2.08X/
1.82X; PE14.65X/12.74X (3% 47 PB 0.94X/0.84X; PE 7.69X/6.95X ).
THRBATRALS AANAF SRR, MEETERME, RRAE VL
REFRRBHK, RNFLEEHEF.

BATRE TR E: KM 8 A#sbASHAT, HSEH/A: 1. BRERIL
A, EANENGR ERIVE, FIE B, FRARAT A 5 09 AR & AR
PATRZ DTG . 2. BATARBAE LRGRAH: 2505 THY; T4
RAGHEE AR, T RIPE ST EUNT . 4RATH ATELA HEMIL.

REERT: G5 THATL. &) 28 RATH.

FHEXWREXZEHEEE PR
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ZHOMGTAI SECURITIES

B

oea) BF

PHREL: 1. B PPOP FlHb+23%, 441 2% 15 A 838K
NG GARA. BARKENFLE., 2. 2 BEEFLMAIRILE K 54T
oE, AT AL S FINIR 52 A 553, B EFLE A
%8 £ 1.62%, IRHLE 2bp, FE 538 R M5 A S BF
EREEA. 3. MEEERANNARTERE: FFETHEFEAS,
FI3g K 46%, T B RBITF. REEF LEBMAFATF LEREZ
¥ REELSFMANZRZAN) MG EEAFALRAT LG LR RAT, &
2. REFRHFERTEANFIRRBG K, BT FLE 2R NEHY
RAE TR LS, EAFIPAETETBAE KRR, 4. 2K
: WMRARREHA, FERENE. RREIRL LS 1bp. # 0.79%;
¥ FEA RS A IR LS 10bp £ 0.73%; %73 £ 5K & IR 19
4T % 15bp ££ 0.59%. 23] 2t R R 69K Z AL = - 1H20 AR 4% 0.9%;
#4190 AvA b & b B BN IR T4 4bp £ 0.68% %A%, #75M=Hk
EER

&

PPOP Fl1b+23%, ##|BLIRL 15 M EHEK

L FENE) ZREBM REFTAER 1L 23%8) FH3ik, 2 1 FE 4 34%
B A TTA P, EBAHHAIE QBN RARE . A EAEREHK
FERHGFFRT. EREL 154838 K, 28 FEA SRKEMFLE,
1Q19-1H20 E 4. PPOP. Ja#44)iE R rbigik 5 5] 4
23.5%/19.8%/20.5%/21.2%133.7%/23.4%.
25%/21%/20%/21%/33%/23%. 20%/20%/20%/22.6%/18%/14.6%.

Ak TR E R I

BR: TRPATRTAEFFF 1L

40. 0%
35. 0%
30. 0%
25. 0%
20. 0%
15. 0%
10. 0%

5. 0%

0.0%

= (e PPQP

50. 0%

A 40. 0%
N 30. 0%

%A1

20. 0%
10. 0%
a O O 0. 0%
N
SN
-10. 0%

= PPOP et A A1) ] B Al

KR NE MR, ARSI

RR: AF MR, P ARAERFFR T

1H20 kR LK Hi4: AR IR EFFUGHHGIERT, 2
YR TR 23 M A, @A SR FIREAEL, ARG T ék
BER: 1. AR A . ATk EATTARIER. 2. A Lk
A RS, AbghiE R @ akiRGs. 3. REITIR AR 1 TEA TR
B, AAE A TR ATRREG ., BRTRRIEGHZE: 1. &EERLE
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ZHOMGTAI SECURITIES

oea) B

GEEY K. AT LSe) AT ARG R, 2. R GRAEATHRLY, ALK
1 FETaki@ B TR, 3. & TRATZ 9B E, UKL BT kst by
E@THK, BFKkEENT 1R,

BR: TRBITIGIIKIFH (FBRFI)

BF: FRHBTLGIRIED (ELEIR)

1H19 | 1-3Q19 | 2019 1Q20 1H20 2019 3019 4Q19 1Q20 2Q20
HLHE 3 K 10.9% | 11.6% | 14.4% | 21.7% | 22.6% HALHE K 4.1% | 2.7% | 5.1% | 8.3% 6. 7%
HEREY K| 0.4% | —6.4% | -12.1% | —2.3% | -3.6% BEEVK | 2.0% | -1.7% | -1.2% | -1.0% | -1.3%
EI 3NN 8.4% | 15.3% | 18.9% | 14.2% | 4.4% EFNTIN -6.8% | 15.1% | —2.4% | 6.9% | -21.4%
A 1.3% | -0.2% | 0.1% | -1.0% | -0.8% B -0.7% | 1.3% | -6.5% | 6.5% | —0.5%
HE& 1.2% | 6.9% | 11.1% | -22.7% | —11.8% W& 0.1% | 0.8% | -22.1% | 8.7% | 16.5%
Flk -11.8% | -6.8% | -9.5% | 7.3% | 3.7% Bk 2.9% | —6.1% | 4.6% 3.7% | —3.3%
#.J6 #108 20.5% | 20.4% | 22.9% | 17.3% | 14.6% B A 1.4% | 12.0% | -22.5% | 33.2% | -3.3%

KR B AR, F RIESARR AT

HFFEBNERIRIL 5.4%0 HHEK: ARZHEREHE X, L£2P4

R AN IR, o BAE BT

2Q20 ##) &N IR b +5.4%, H d 4 B F AR & 2R 547 IR

B2 A5, BEFLNT B4 8 £ 1.62%, LM 2bp.

xt 8 ARG, 2 FE AL E NI EA AR RSB,
F I A B R KNG TAT. Rk T8 7 oAt & F 3K T 20bp
£ 223%, it R HEAEETK. 1. WA ETFHANRE
B R, N8 ERNBRLEME T, BF 19%H F L fifF. 25%
8 R AHE A 2-4 FEBATE AN, 2. BE RS & ST = A& AT
RN K —ZHERE, Na)BAke 8GR, B EFLFRETR
% FeMA AR . KR A LT KRB RIRL TS 21bp
£ 3.61%, Tt EZARBEANE TR, REARTFHARTAHEL
SMER YR 1. ARFE, MELFTT. FRA. KL
WA BT TAT; AT, BATEH ;LA 2, MFE, Tt
ABARK B T B PTRF. BRI 09 248 K= IALH P38 m,
B A &R TR 0.7 AN 5. BN SR ER A, MREEZ %
PBIAA ., Aaxt F I 6h 0l T R RERS .
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ZHONGTAI SECURITIES NGRS
BR: TRBITHEE B&: TRBITKEEFE (EFEE/H)
2.30% 4.40% 2.70%
4. 30% 2. 60%
2.10% 4.20%
2. 50%
4.10% !
1.90% 4. 00% 2.40%
3. 90% 2. 30%
1.70% 3. 80% 2.20%
3. 70%
0,
1.50% 3. 60% 2.10%
3.50% 2.00%
oo A LA A A LD LD LD LD A a a 3. 408 - 90%
Q
AT QT AT AT A QD S NN S I I I I I I I I I I A S AN
S SR TS @@@@@@@@@@@@\@%@

——RMANELE ———tEERELE

ER N b &S —_— it R AR (Bh)

KR B MR, FRIEFRF R

iR NS WMAR, W RIERIT AT

TRk SRREFHEK, KRB RBH, A2 AHRH

TREAT 2 FEART AREZEBERNERRZHHE K, FFEHKk
+5.2%, FfEIRI+4.6%. K E3%: 1. EREELFESEAHE, FR
IRPL+7.1%0) H3 ik, KBRS R B HEHLHE. BPEALEH. LPH
b BB B R BRI R TR, IR IE+6%, N3] R B 36 AR AR AR
NRBAA TR, R+6.2%; 245 5 A T AAH 58, fmb
+13.5%. 2. F AN T, MERFLRFR SO K, FL+6.5%.
3. KB EBARGFRARATIERA T TR, BT ~HKPIE, 55K
H-13%. +5%.

S 1. ARE 1 BEF LM HEMEABRLME, 5H-0.8%.

2. EFHFFEARABAKA R L i fF X3, Rk f IR 53 45%; &
1RIR LT % 0.3%.

_4- FHHL R EXZBHEEEREH
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ZHONGTAI SECURITIES IR RS

BE: TRBITHESE L % Fodb A s b
IR R N7
1H19 3019 2019 1Q20 1H20 1H19 3019 2019 1Q20 1H20

T
®&®& 5.8% 6.4% 5.7% 10.6% | 7.1% | 40.3% | 42.1% | 41.1% | 42.0% | 42.7%
— gk G 2K 3.5% 4.8% 6.6% 9.0% 6.3% | 23.4% | 24.1% | 23.7% | 23.9% | 24.1%
AN 44% | 11.3% | 18.1% | 3.3% 6.2% | 11.7% | 12.8% | 14.0% | 13.3% | 13.5%

—%¥% 22.3% | 2.8% |-28.6% | 50.6% | 13.5% | 52% | 52% | 3.5% | 4.8% | 5.2%
hEBT 04% | 21% | 9.2% | 5.0% | 6.5% | 48.3% | 48.5% | 48.9% | 47.4% | 48.0%
BARFAT 6.7% | -9.4% | 13.0% | 18.4% | -12.6% | 7.7% | 6.9% | 7.2% | 7.8% | 6.5%
R Ak 2 23.6% | -30.9% | 22.7% | 5.0% | 5.4% | 3.7% | 25% | 2.8% | 2.7% | 2.7%
EEFAESH | 37% | 1.7% | 83% | 83% | 52%

i

B 1.6% | 25% | -0.8% | 20.5% | -0.8% | 72.4% | 73.5% | 67.1% | 74.7% | 70.9%
Rt -3.6% | 2.1% | 26.0% | -20.4% | -0.3% | 15.8% | 16.0% | 18.5% | 13.6% | 13.0%
R Ak A 35.9% | -9.7% | 47.7% | -12.2% | 45.1% | 11.8% | 10.5% | 14.3% | 11.6% | 16.1%

HE RkAt | 3.8% | 1.0% 8.6% 83% | 4.6%
FA IR A8 WAR, P RAEABE R PT

AR AT: BURES Bl kA3 e

B EFFEARTABUTR. ALAERTERERARA L, KRBT
PAEA PTEME, dorfi. FlLAE. T8 Afeiit. Ae®F ski
B& F 4 2019 45 £ 5+0.3. +4.2. -0.8. -4.9 NEHEE 16%.
5.4%. 16%VA% 8%.

BE: TRBITAFRAAREHEH

PSR L X G A LR E
1H19 | 2019 | 1H20 | 2018 | 1H19 | 2019 | 1H20
R % 95.8% | 63.2% | 45.1% | 14.2% | 14.2% | 15. 7% | 16. 1%

R eRRTA | 11.7% | -9.1% | 2.1% 1.3% | 1.1% | 0.6% | 0. 6%
H Ao g A 8.2% 0.9% | 4.4% | 0.1% | 0.2% | 0.1% | 0.3%

B W 3 149.1% | -7.8% | 87.5% | 2.0% | 3.5% | 1.2% | 5.4%
4 b i F 518.2% | 3. 2% 1.8% 1.2% | 6.9% | 1.2% | 1.1%
AR —-120.2% | 23.9% | =66.0% | 13.9% | 11.5% | 13.1% | 8.2%
JEF AR -0.2% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0%

KERBAZFXR]) | -539.0% | 25.8% | 25.1% | 18.3% | 10.8% | 16.9% | 16. 1%
TA KRR DRE, FRIERFT LA

BRI LXFHMERA L, AERRIREBHE
B EREEOAT EF RN HBEABOART A H E, 550 KB FE=5:2:3.

1. &) K3 FARGRFZ I A K, Fligk, IR LI E R,
EF M ) A e+ R T R SRS, AR
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ZHOMGTAI SECURITIES

oea) B

3 B R B A A 23%. 21 F2 24%. 2. AN ARTEREE, LERZ
BAEH R KN FR, S ih 5%. EFENE KT HBRF
BHEARAE, FI L 4%, FFER .

B E: TXBITIHEEZIIIHETFH L

2017 | 1H18 | 2018 | 1H19 | 2019 | 1H20
b S N S 32 0.9% | —1.4% | 0.0% | 1.1% | 0.2% | 0.7%
LIFR2 23.1% | 17.6% | 22.9% | 18.7% | 10.4% | 22. 6%
H L 2.5% | 4.8% | 5.8% | 4.7% | 2.7% | 4.8%
KR -0.2% | -0.5% | —0.1% | 0.2% | 0.1% | 1.0%
i 3= -1.6% | -3.0% | 0.1% | 9.9% | 5.3% | 4.3%
BB A AR Bk 4.2% | 3.6% | 3.0% | 7.1% | 1.8% | 1.1%
WL MRABKEE F A gk | 0.4% | 2.4% | 4.1% | 4. 7% | 2.9% | 1.7%
Saxdk -0.5% | 7.5% | 2.9% | -0.4% | -1.0% | 1.1%
PEAEE L 4.4% | 11.5% | 14.4% | 16.7% | 2.7% | 20.9%
AR A 5 M5k 28.7% | 1.4% | 1.9% | 24.6% | 35.1% | 23.6%
RHR AL (eg: 1278 BHH) -1.8% | -0.5% | —0.1% | 0.3% | 0.3% | 0.3%
A, T HAUR S At 3.9% | 1.6% | 2.9% | 3.4% | -0.7% | 0.6%
AHHF . HAIR S AR B 0.1% | 1.3% | 1.2% | 2.0% | 2.0% | 1.5%
KA IRFEAN H LA E Ik 16.3% | 5.9% | 4.6% | 8.4% | -3.5% | -1.7%
SIPAS 77.6% | 48.6% | 62.1% | 100.7% | 57.4% | 82.0%
A 2 8.7% | -5.0% | 25.1% | 37.6% | -0.5% | 32.3%
MNAFBT R -0.4% | 0.3% | 0.2% | 0.0% | 1.5% | 4.1%
i AT 2.0% | 31.7% | 33.4% | —28.8% | 26.9% | 5.3%
BEst 20.7% | 19.3% | 4.4% | 28.0% | 14.2% | 8.7%
NS 22.4% | 51.4% | 37.9% | —-0.7% | 42.6% | 18.0%

E: SNSRI
TA R S HRE, P RIERAT AT

B GREASH: TRBITES AILE, EAZKFRZRGEK. 1.
MAAR LB L, 5ER G I-PAE, TH20 7 4044 & 1 65 2 43.9%,
322019 A 0AANB L. 2 ABEFRE LA, BT EFFTALA,
3t BT ARG, BE 1H20 &b Ak it ik 755 AE o5,
422019 E9F 0.6 A~ 8 4~ 4.

-6- HHSHREXZEHEER E AR
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ZHONGTAI SECURITIES IR RS

BR: TRETHIIGEZLA

FB) bb 3 3% Gk

2018 | 1H19 | 2019 | 1H20 | 2018 | 1H19 | 2019 | 1H20
3k 75 2 -0.4% | 12.1% | 12. 6% | 21.9% | 40.3% | 38.0% | 38.0% | 38. 1%
NAER 13.0% | 15.4% | 21.5% | 26.1% | 5.7%| 5.6%| 5.8%| 5.8%
&3k 2 2 35.4% | 25.0% | 22.5% | 21.6% | 35.9% | 37. 4% | 36.9% | 37. 4%
A 17.4% | 30.1% | 33.0% | 19.5% | 13.3% | 14.8% | 14.8% | 14. 5%
BRIEA B A | 17.5% | 6.1% | 10.9% | 17.6% | 4.8% | 4.3% | 4.5% | 4.2%
HHER 14. 4% | 19.0% | 19.3% | 21.5%

R NG MR, RAEAHF AT
#REMNHRDFFREZ: FFETRKEHHE, BHE LHRRH

B EFFAERRARI+30%, 3R 1 FE 8 52%5 38 A KL,
AP SF 4 FERLZHREK, T 254 ELHEEAITRH. 1.
BFERBEREAZ, FILEK 46%, & 1 FEH 4808 FHikEK
EARAFP, TE2RBATF. REXAFLSFIAZAEEIELK, 1) Tl
M REEFFBITFFLERBEANLRTLIENG AP, 55 bk
54%. 34%, —# &bk 2019 F4 5425k 2.4. 03 AE AL, 2) F
MR P33 K L. ARAH  ARAT T 48 e 4 35 538, 451 Bl b +54%. 47%.
165%. KIEE L FHN 301270, Flkgim 10124, EERNEME
B IR A FAAARAT L 5K B BHF, b, PRIEFRASF 4 Tk E Ik
Wk ARATF SN 1912, Bl 6 12, T EENEFLEIR
RN LS, R FoRRTF L TR KAk, 2. #HpaE
BN F e+11%, 3% 1 R EH+ST%HEA B E, Tt 2284 T
2 EAES S

BR: TRIITFFEILBNFIH #5244

FB) b 38 3% 324
2017 | 2018 | 1H19 | 2019 | 1H20 | 2017 | 2018 | 1H19 | 2019 | 1H20
BFERTMN 6.3% | —1.7% | 24.2% | 34.4% | 46.5%
%5%§§%Zlﬂﬂéé¢t)\ 2.6% | —0.7% | 23.2% | 34.0% | 43.8%

H AL -12.3% | 18.8% | 18.1% | 10.4% | 3.2% | 2.9% | 3.5% | 3.2% | 2.9% | 2.3%
RIZIR 5 (hEBF 4R | 8.3% | -11.9% | 13.7% | 31.1% | 53.7% | 59.6% | 52.9% | 50.6% | 51.7% | 54.1%
fE 9 AL R AR L 54 19.6% | 78.7% | —1.5% | 12.4% | 16.1% | 4.4% | 7.9% | 6.9% | 6.7% | 5.6%
BATFF 4% -12.9% | 15.7% | 56.1% | 55.1% | 47.1% | 24.8% | 28.9% | 33.0% | 33.4% | 33.7%
L 2] e B4 % -25.0% | —13.3% | 257.1% | 165.4% | 26.0% | 0.5% | 0.4% | 1.3% | 0.8% | 1.1%
HF RTINS 22.7% | -17.3% | —4.0% | -5.4% | -10.9% | 7.7% | 6.4% | 5.0% | 4.5% | 3.1%
FERBRME L H -28.2% | 12.6% | 13.0% | 30.0% | 12.8%

FortkR: 8 MR, FRAERAFI AT
REFE: MARRAIN, FEFELE

B NAMKRRARDE, SREFRELEAME. 1. REEE——2n

_7.- HHLWEEXZ BN ESR SRS
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ZHONGTAI SECURITIES IR RS

A MARRAIN, RREHERRSAERIAREA. XiEXL ERRFNT
M, RRFEIR_EFT 1bp. 4 0.79%. ¥ & F1L R E‘a‘r%fhﬁimm% 10bp
£ 0.73%, B TFAKAL, “THE® FEAe) RIEL TR &Itk 19 5
T 15bp /£ 0.59%, 2 FARK SR EEATK, 2. ﬁt%ﬂ*fiﬁ——ﬁt
#7190 RvA LASRA BT le; 18 3AA W3, 1H20 SR 405 b
LS dbp £ 0.9%; @il 90 KA L b BN IR T4 4bp £
0.68% &A%, I H] 90 RvA LAZ RHUARLA AT T M, /8] 3 R RagikE
MRE®, @B RRBALA 114.5%, 3FmEH 4 N5, BR A
f&fi. 3. RELE——E5RBTHEA—K, BT 1 THERETRRHE
EREREG, 2 TEATAIKE, LERBERE, A3 TERER
%, REBKANRZRARK., REAT TR BEEREIFLTR 18 /M5
% 506; IR T4 10bp £ 4%.

BR: TR R ES LR

| 2018 | 1019 | 1mi9 | 3019 | 2019 | 1020 [ 1H20 | mwzm | Awzm
FRBE
RRF 0.78% 0.78% 0.78% 0.78% 0.78% 0.78% 0.79% 0.01% 0.01%
FEEERE (BF541) 0.85% 0.11% 0.82% 0.84% 0.54% 0.63% 0.73% 0.10% -0.09%
T BAA 4 40.23% 22.43% 41.71% 47.41% 57.04% 60.36% 53.45% -6.91% 11.74%
*EEEk 0.55% 0.64% 0.63% 0.57% 0.74% 0.74% 0.59% -0.15% -0.04%
(RIZ+T R)RHEHR 1.33% 1.42% 1.41% 1.35% 1.52% 1.53% 1.38% -0.15% -0.03%
W WS & 3 Bl re K 3
Fog L 0.89% N.A. 0.92% N.A. 0.86% N.A. 0.90% 0.04% -0.02%
HHI90R vA LI E B 0.64% N.A. 0.76% N.A. 0.72% N.A. 0.68% -0.04% -0.08%
IR R 113.57% N.A. 117.58% N.A. 110.31% N.A. 114.54% 4.23% -3.04%
HIA90 KA IR AR B A 82.46% N.A. 96.42% N.A. 92.18% N.A. 85.71% -6.47% -10.71%
RERE R X 3h R b K 3h
ERRA (BA) 1.02% N.A. 1.25% N.A. 1.36% N.A. 1.33% 0.08%
REBES 521.93% | 520.57% | 522.31% | 525.55% | 523.95% | 524.01% | 506.11% -17.90% -16.20%
KEIFBER 4.08% 4.06% 4.09% 4.10% 4.10% 4.10% 4.00% -0.10% -0.09%

TR NS MR, P RAERH T
Fefl

B RKBEARFE TR, 25 R LR ARAL 33.9%, REFRHTH
0.15%, HL ¥ & F R re3g K 23%, 9% F Rl rb3gikdn 1 5549 34%A R
HPTARE, 1BEARERIARRE, TE2RNAENMEEELSE, H—
B R Ao R 3R A,

B O E) R BOMLANAR A, BMO—EFALRERRIL LS. 1H20 s —
B — B T ARFTRFEL R 4 9.98%.11.43%.14.57%, 3R % 3h+38bp.
+27bp. -63bp. MEAeA K FIRL+T7.7%. B 3K 29%.

B AT RBRAES: 1. Hi#t—— L EARA S —R—m 5 HK 1.34%.

?%ﬁﬁ”iﬁ%@ﬁ&Aﬂ%Lﬁﬁilwm2‘%%——é%¢%

B (MR ) A 0.08 AN B EE 3%, 2. REF—ERER. T
&%%&H%m%ﬁ&%om 0.16 A~ G 4% % 3.35%. 2.32%.
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ZHOMGTAI SECURITIES

28] B

HFE: BEELRE, TREARFERT7. 8 ALREH. THhE
AARFRERFLLZN T ASEE, HAFHmEFE, 28 T HhE
RE. THEEMT, RAHGMKITBRATRE., 228 2020E. 2021E PB
2.08X/1.82X; PE14.65X/12.74X (3% 4T PB 0.94X/0.84X; PE
7.69X/6.95X ) . TREARATRM S A AP SHIK, MWETHERIHE,
AR BRAFERFR R K, BNFEELRE.

BATRRFNE: &A1 8 AmitAE 44T, HeEB/R: 1. BRAER
ikA), AR FARIE, AR EH; R EHRAT A 6 K& AR
R, BATRZEATG. 2. RATRRBAE LRGMALT]: 25745 T
B, TR A R PR EREEANTY., RTENEA S
M,

B R S TRATH. A& Z2TRATH.
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[PIEiE3S

ZHOMGTAI SECURITIES

28] B

B&: TEBAT BTN L

2018A  2019A 2020E 2021E FlE& (BFAL) 2018A 2020E

PE 17.26 15.78 14.65 12.74 HA G MN 19,120 19,564 22,627 26,034
PB 2.86 2.39 2.08 1.82 F R ARN 5,793 7,783 10,118 12,141
EPS 2.10 2.30 2.48 2.85 R D IN 28,917 35,045 42,753 50,184
BVPS 12.68 15.19 17.49 19.99 PSS 1 (9,965) (12,037)  (14,750) (17,063)
B R A) 0.40 0.50 0.52 0.60 AT A 18,703 22,680 27,603 32,662
B A 6E A 2018A 2019A 2020E 2021E & (7,208) (7,463) (10,651) (12,641)
BEE 1.85% 1.66% 1.62% 1.59% AT A i 11,495 15,217 16,953 20,020
Rk B E 5.41% 5.48% 5.30% 5.20% G A 11,218 13,790 15,766 18,018
RN & 4.15% 3.82% 3.75% 3.73% V2 B3] A 11,186 13,714 15,675 17,909
B AT 8 1.88% 2.04% 2.05% 2.05% KEfiMkAR (FFA) 2018A 2019A 2020E 2021E
8 R AR 2.53% 2.41% 2.38% 2.37% R EB 429,086 529,102 634,922 761,907
ROAA 1.04% 1.13% 1.10% 1.07% s 545,347 629,531 723,961 832,555
ROAE 16.22%  15.14%  14.23% 14.04% Bl Ak 7 = 15,373 36,264 38,077 39,981
AN 34.46%  34.35%  34.50% 34.00% £ N v 1,076,950 1,287,066 1,503,430 1,762,207
b 4 55 AR & 2018A  2019A 2020E 2021E K= 1,116,423 1,317,719 1543640 1,817,576
IR ON 16.66% 2.32% 15.66% 15.06% FrEk 646,722 771,521 925,825 1,110,990
LT N 1430%  21.19%  21.99% 17.38% R Ak 5 A 117,589 164,844 181,328 217,594
WEAAE 1495%  21.26%  21.71% 18.32% EATAR A 208,437 212,886 244,819 269,301
)3 8, B8] AR 19.84%  22.60%  14.30% 14.25% it & AT 972,748 1,149,251 1,351,973 1,597,885
B fRN -1.81%  34.35%  30.00% 20.00% A &R 1,035,193 1,216,981 1,423,129 1,681,984
KA 23.94%  2331%  20.00% 20.00% &S 5,209 5,628 6,016 6,016
LR N e 8.88% 1951%  16.81% 17.21% Jag BN AR A 80,879 100,311 120,041 135,075
BHREB 14.41%  19.30% 20.00% 20.00% PR # R 5 8 8 81,230 100,738 120,511 135,592
it & R 7.23% 18.14%  17.64% 18.19% FARI 2018A 2019A 2020E 2021E
TERE 2018A  2019A  2020E 2021E FAARE 14.86% 15.57% 15.62% 15.01%
RRE 0.78% 0.78% 0.83% 0.83% B FARRRE 9.16% 9.62% 10.40% 10.43%
HEREER 520.17%  523.18%  533.07%  559.99% AAF R 13.74 13.08 12.81 13.40

e 4.08% 4.10% 4.44% 4.67% RORWA 1.70% 1.72% 1.67% 1.67%
xR AFERE 0.48% 0.63% 1.00% 1.00% R AR % # 64.34% 67.16% 65.35% 63.27%
FA R B MR, FRIER I
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[PIEiE3S

ZHONGTAI SECURITIES IR RS

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 F) B B4 AR R £ 5%~15%Z 7]

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

REF | AR K 6~12 A AT R B 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 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR 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 BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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