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Rt —FAY e
06000 o o ANE] A 2019 iR 2010 4 b ¥ NG LILEIK 24.96 1074, Rl
o R 9.72%, JaH4A)E 3.60 127U, Rk 25.31%, Jedf s )ad4
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B ORI, B 2B LS RBIRF. T EUZATEYh, 2019
Jaxt 35 300 A5 S EFFNE) AR HER 1.7 1L, FIRTRE 11% HBESFHT
N BN TR, 2019 EFFNE)  IAEE B B P eGR4 AS 3
L M w12 MRAG, FEI AR R BT P, £ A RS
B L0 L& 218 BYMEIR BT P, RAREAR D ZIL . N HA RS
/77 300 07 3t B8 KA. 2019 LFHNG DR HHFFMATELT HkIEE, 55
) K 84%A= 82%, AR HEFARHEHM L LFEI EFAT 8pct,
T 9 2019-08-21 TR 4-4947 2T P AT 2100 7 K. ZATkS2I8, NEH P RERS
At (L) 58.38 BN 1531070, FHigK 53%, P15 &AHR SN 0.72 127,
s2 At B (70) 39.94 - 75.79 SRR S AN 0.46 1070, A aAHUIRAHON 0.35 128, B HT2
gwi (F7) 23352.58 SETAELE APP A P B3GE 1500 7. AASH2iiits
RATA (F7) 2335.78 2000 7, HR P FERSFAGELEP K 2500 FAKIK, HAs
LR (R 40001.00 AT P AELSRMT F5 0 P RAAE .
AR (AR 4001.00
AHAZI (A7) 3428w LA RS, FARRTHAEGEE. A ELAALEGAY
H—A#%F (%) 242.60

F 35 RS HAM B 518 Bt 9 R 69 B e A Ak, E T 33 R
P, A SN 5] 3R HE A SR 0 R b, S BN B) A BB E T,

ESLSS 2016-2018 =57 A 72%. 55%. 45%. 2018 “F/\35) 4% SR ¢
SEAE B ZAR T 80%-100%, £A1FR ALK THEZNE, R
A7 BR B IRELEHA P IERESBIT 2T LEE, A REMELR

B BAE AR AY AT TR ) A R B AR Lz F)

EEATEA 4 1%.

M, 2019 ¥R BAREAF 44.75%, R TFREAL 0.4pct. IR
AN, Wik T 6 T A8 i) R IR FHAM IATER S B4R IR
B, ) RS0 58 TARAF NG TR T T EHE DN, TEE
5T FREIIR Y T 53.33%, 45 %A R 34.24%,
wr ghoE) A)E &K,

B OERBETRR, #EFREBR., fEF4EM 2005 F o E4 4T
TAZAEAZ B FE-BrATE PR -5 DR AN, ¥R
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. T EEF T AR KR, £ EARAA VA BRI A4
H R EAG5R F) B A B AT o, T AG MR T P AR, 8] Rk
FHF AL, FREZTEUH SaaS, RN ALME. 248, K
ERRBRS, TRAEEFELESHEBGHR L, TRTAH B3
FEANLIE 2100 T XAETH P ORE, HBREFFER, BHAT
oA 3R A A S AR BRI EBIR SR . RAVIAA, &
AT IMNERIGERERZAGERTT, 2 A EZR[ P 2TRS
Fa = Ak B BER R EH G ETFE, N8 BERERRAGT A RE, 1
BhH A Ak AHE R T k0 SaaS IR44L ), A P 28 L5447
B FAFHg K.

BARR AT RE: &F “EN” L, BIVAA, 2 ELEX
EVYIBPRE, AP ERTREA ALK TGN, B35 LA
B B HA BT, TR R IENE) AE. RN, A F)
2019-2021 4 EPS 4 2.00/2.59/3.34 5T, ;2 PE &/4 29/23/17 4%,
BT EN A

K3 : (1) o8] s RAFREG L, (2) o8] AT S AL
TrEeg R (3) Kk 4.0 st RAFAAG L (4) T3 & %N

B CE o 2018 2019E 2020E 2021E
IBEAN (BFL) 5679 5441 6081 6798
e ()] 104% -4% 12% 12%
AR (BHA) 599 800 1037 1335
K E (%) 28% 33% 30% 29%
PFEHERME (L) 1.67 2.00 2.59 3.34
ROE(%) 20.44% 22.32% 23.45% 24.25%
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2 1. BFEAAH TN E

HE ZAXAD: 300773.SZ g TR : B #1: 2019-08-21
M 54847 2018  2019E 2020E 2021E A-Rk#girbiE{4 2018  2019E  2020E 2021E
B A48 BRI A7
ROE 20% 22% 23% 24% EPS 1.67 2.00 2.59 3.34
ESIES 45% 44% 48% 51% BVPS 8.10 889  10.96 13.63
A0 % & 27% 27% 28% 27% AE{E
AR F A F 11% 15% 17% 20% P/E 35.06 29.21 2252 17.49
KA P/B 7.21 6.57 5.33 4.28
NONELF 104% -4% 12% 12% P/S 3.70 4.29 3.84 3.44
F1) i 38§ & 28% 33% 30% 29%
HiE e FlBE (BFAL) 2018  2019E  2020E 2021E
B R AR 1.13 0.95 0.92 0.87 BN 5679 5441 6081 6798
LR R ) 4 23.54 2354 2354 2354 #Filgmk 3132 3048 3139 3330
Bl 4% 187.02  187.02 187.02 187.02 B LAA B W Aa 18 44 49 61
RS HEFA 1155 816 912 952
FERRE 42% 37% 33% 20% FIEE A 252 680 742 850
A 1.47 1.81 2.21 266 WA 106 (89) 6 6
® 1.47 1.81 2.20 266  HAuFA/ (—HAN) 27 12 13 13
2 b A8 717 954 1246 1613
FEfRER (BAL) 2018  2019E  2020E  2021E FibshAk & 21 30 30 30
N BIASE N 2622 3424 4358 5537  FliEEH 738 984 1276 1643
JRLALER IR 241 231 258 289  FiFHLE A 132 175 227 293
BREH 17 17 17 18 #AE 606 808 1049 1350
H ARz F 195 187 209 233 VHMRAMA 7 9 12 15
R A 3075 3858 4842 6077 V2B THAE) 4F)HE 599 800 1037 1335
& 1289 1197 1111 1032
EEIAE 0 0 2 5 MWAAER(FAHZA) 2018  2019E  2020E 2021E
ERA € 13 13 22 31 BEEHAERK 622 922 1115 1425
K HAMEAIE 362 362 362 362  AAE 606 808 1049 1350
KEEH 5038 5730 6638 7806 VKRR A 7 9 12 15
K2 29t AR 20 70 120 170 78 4k 154 93 87 82
JLAT IR 511 505 521 554  ANAMAEE B 0 0 0 0
Fbbk 2k 13 13 14 16 FEFELEI) (146) 1 (32) (21)
H AR R 1541 1541 1541 1541 FFKEHALEAK (307) 92 83 76
A R et 2086 2128 2196 2280 FALH (787) 92 83 76
K I IR BR A A 0 0 0 0 k&K 30 0 0 0
HA K I 7 20 20 20 20 Him 450 0 0 0
K R et 20 20 20 20 FHFEHALT 487 (110)  (157) (217)
R AxAt 2105 2148 2215 2300 fF&EkE 20 50 50 50
P 360 400 400 400 ARBERFK 3 0 0 0
JRFAR F 2933 3581 4423 5506 H© 464 (160) (207) (267)
R AR AR B S 5038 5730 6638 7806 AL Av AR 802 904 1041 1284
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EYIR, AL F EERERTF, ZRFIME. K IRFEESAITAARA, 7 FEANLZ R, B EZ R
HHEMATL LTSGR, BERABROIE: =it E. RN&xds, AR, RS,
KA, bBiEGEKFHFEEE. Aakad, 2019 Fhe A BiEIEA, ANEHENATL LTSGR,
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FHIE, AALA b BIiEF LB ts T 9iE AR R E P TARFZA A IEF AR, A IR A E, R,
BN AL, KRS FWAEARIE T AAYHRIE., AATRYH, RE, LFERESEARE b o) L8R
B2 TURL,E, 0 LA 3R 8] AR B AT X a9 M2

[ B AR T B4 ]
A7 b 3 FIR R

e ATUEAREEEF, ATRFEHATE P IR 300 4544
P ATRRAREAEE, ATLIEHIRMP IR 300 454k;
B AT R ARE G R, AT RAEHE S PR 300 454K,

R ZHFEVER

FEA: AR PR 300 4540k E 20%0A L
¥ Fr AFPIE 300 540k AST 10% ~ 20%Z 4]
o AR PR 300 454Kk AST-10% ~ 10%Z14];
b ABAFPIR 300 4548kt 10%0A £,
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AR A E AHE S B TG (AR ARG %P A, A Fa BHMAKE AR RLL A% P .
PR HINREE AR QAR T, RiERAS R RSN HEAE, RN MRS H R, AN
ABGEP E .

ANE) A & BE R A T R A R T E LS FAs. RIRE P 6915 &3 R R T AT TA RS R R AF 0948 X A 31k
SRS, AN E) AR AT B 44 A B AR ATARAE, TMRIESL P 4915 8 AR AT E £, LR RIEAE £
DR AFATEE, AREFETH. TILRIEMR AN E) T LA ARE L B ey R, RIREPTIEH)
PEHRIZTARE 9N . MAEBILFTMNT 2K B . ERF B, A8 7T & 5 ARSI &R A &AM
FR—E oG RE . WMEF A ZFE IS, EEMFLT, ARE T AT AR 6 F LI A Rt PTid e 43K 3269
BN FedEAN, A 8] BRG] N TAE A RIRE B A P 5| KA AEAT B AR SR B AR KA . A8 R EK
AT GE A5 TR P ATAR 2| 098] BT BAT IRk T AT R Gy, 3T fb A 1K 2R 5] 4R A3 30 S BRAR A4 F4RAT
W - FR 18] R A Ak = sn IR S, A ) 4 e TE B AR E S HLI BATIE XL 5.
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FARNE) DS H A (AT RAR “ZA” ) REARE, N diZ iR f A SR EATA R v, @i AR
AR QLT N GATIR R ZAM AR KRR E EF w15 8. ARE A RN 3] @ IZ A ZE PR BT DL

AEAT T Rt 4 FAEFILTOM AR KA A2 IE AL TR AN B d R0 KRS H R A& And) i TR KB
MY TR A ZAAM LB P BRI AR AR PTBA 55 | AL AT AR R ARAAEFT T AE.
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