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REEE : ERFEENIREITR

ktR1T (601166)

— EWEEY. AREILE , WARTHENE L3I

SEN (455)

hizEE 2019409 B 18 H
et (7o) 17.44
—FREE/&RE (7T) 20.66/14.6
HhiaR 0.7
B (DL/BN) 3.96
iwiE A RHE (Bh7T) 332273
HHES/RERIE  2985.66/9753.31

i BE DR —FeahoditE

EhbEeE: 2019406 B30 H
BRSFEF (7T) 24.56
BEEIRR% 92.59
BBRASRBARER)  20774/19052
TOEBRR/HER (BR) -/-
—FERRINSKEITLLES :
SlRIT SFIR300§88L
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20%
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mmmmmmmmmmmm “20%
IE35 93 Hrm
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makp@swsresearch.com
Z=2 A0230519080011
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zhenggm@swsresearch.com

HRERMRMERSS

EFERARZFHHIHCHAERT | MFMRITRAGIBE. AESRS0R
TS RMFMEN , EWISKE. 1H19 XIRITEWAK PPOP ELHIGES B/
22.5%H125.3% , FE LHROITHPDIITHE . B=U. —FHE, "B EZ—RHE0R"
BURSREN DR B EREREN , TH19 XUMRTISRE (KEE ) BLLXIERES 22bps =
2.00% , B ARMAA MTEREERFI O |, T RENDRaNERARISEE
748 SRITHIHRIRRERFRA. S—HE , PRERIIRASIR | BRRBITRFEES
RIS TBISRANSHIZESE]  SIHRIWGHITEE | BRI SFRESE,
TH19 MARITFERZ SRS 17% , HPiRiT R, RIBISFEERS ISR
46%70 39%. FliTFuitXRITHETIHURIR~AREESMBIIFIREES 2019 F£
FEUW. PPOP EKAFIGRIFNLIEL

FAMBITARIBAETEER  RFHEELEHE , BFIRSIAEIRETRARENKR
TR , hiANE R REREAEEEOEREIE. —HmE , 2Q19 XIRITH—
TIREFRINERE  FEH 60 REALRIMERBMAFRE , S 2Q19 MEZHEA
REMEBAHRF , HELHATRERSD , MERKARAENESED. B—HHE , RE
2Q19 MIMRITIRRBERIRE T , (B7F IFRS9 SIHANT , HEXIERUEASIHESE R
FE  IRENEEIRREFAHR LA 2.4% |, 18 2018 FA1IRE 62bps , SERR LIXLUER
KRR EIZIENNER , SRR 3.0%EERIRESIEAREY, SISRRE |
RUSRITRFREMARIHAT KR TEBIRT , 2Q19 ARR, KR, @R %
BEEFRALTRDITEKTE , BT ETRES M.

KEIREBRISED | "HT+IR1T" JEMWE. "HITHRIT" NSRRGSR | ¥
FRISRTEBRNE 42 (27T, JIe™igHE— ; Brontk 1121125t , RSB 147% ;
2019 FE=4 NAFMI FR555ENIE 3349 12 , FIlemhings— , HhipHE 7.39%. FATAS
RISRTEEESSHZISHRRER. EREURFHRRENSS "SR, B
g, GEN PEEAR  EUARITHRE LEE—ERFNE  TREEEIRR
FAEHIRSBZIAEF , NS StL. 2@ ROE, MFRREL., 2019F 98 4H

HKIRITAEERFEERKERN , MU TRKESESEKSHRPEIRNRSSEIFE. (813
KA T HRUSRITHEIERRN . £EEE | B ASZARS T HRURITERIRE DR
TEEMSAERN  H "BiT+R{7" I SEALEEREENTnne.

QFMRA  RUSTEAEBRSE , BREENTSE , EWUEKFAFR. KEIGKE
B, SMUSRTLURITH R SES T IRS ST R BRI A R E R T RER AR S A,
ENAEBNIBIR M) ROE F4EEIF | MARBRAMEFE LIRS,
170 19-21 FIFHEFES BRI 12.7%., 13.5%. 15.3% ( 4EHSRBFITEN ). 2480
BRANIIRL 19 £F 0.74 5 PB , BARIRFIE(ERM 11% , BARASEKESHRFTILHE
FEAHETE , $HFTNTR , ERIRTEHIEES.

RUPSHRTR : ZFAIE T3 RATUARXEE,

MssEhiE R BFITN

BN (BA7TT)
FEEIEEE (%)
FEEFE (BATT)
FECEEE (%) 6.0 6.6
SRk (TT/iR)
ROE (%)

PLNE:]
158,287
13.1
60,620

2019H1
89,907
22.5
35,879

2019E
188,427
19.0
68,294
12.7
3.15
12.9

2020E
220,407
17.0
77,529
13.5
3.59
13.0

2021E
260,977
18.4
89,354
15.3
4.16
135

2.92 1.73
13.0 7.0

kS 6.0 5.5 49 42
hiER 0.8 0.7 0.7 0.6

xR RIEERRNMRUS SIS RS

EIEMERITBTEREMEEM ROE (RERBLLR  HEME

BmER ) SREEETHBTZBREFSFIBNEG , 2019-2021F ZBRRFSFIED /9 65342/74577/86402 BHATT )
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Fig®E (BhHxT) 2019E 2020E 2021E 2018  2019E
ELIETIN 88,451 95,657 110,140 120,199 130,707 | -21.3% 8.1%  15.1% . 8.7%
EFURUIN 51,524 62,630 78,288 100,208 130,270 15.1% 21.6% 25.0% 28.0%  30.0%
BFERBIN 38,739 42,978 49,425 59,310 71,172 6.0% 10.9% 15.0% 20.0% 20.0%
117 0N 139,975 158,287 188,427 220,407 260,977 | -10.9% 13.1%  19.0%  17.0%  18.4%
Bz (39,655)  (43,969)  (49,245)  (57,125)  (68,549) -6.5% 10.9%  12.0%  16.0%  20.0%
2l (975) (1,408) (1,549) (1,704) (1,874)| -82.8% 44.4% 10.0% 10.0% 10.0%
EEEWFEE (PPOP) 100,320 114,318 139,182 163,282 192,428 | -12.5% 14.0%  21.8%  17.3%  17.8%
BEERIEIRSE (35,507)  (46,404)  (60,541)  (75,556)  (91,830)| -30.8% 30.7%  30.5%  24.8%  21.5%
BFUR{EIRSE (28,621)  (38,067)  (50,120)  (62,529)  (75,547)| -38.3%  33.0%  31.7%  24.8%  20.8%
EdrFE 64,813 67,914 78,641 87,726 100,597 2.2% 48%  158%  11.6%  14.7%
BN SR (60) 163 196 235 282 | -111.6% -371.7%  20.0%  20.0%  20.0%
S5 64,753 68,077 78,837 87,961 100,879 1.3% 51%  158%  11.6%  14.7%
FriSHi (7,018) (6,832) (9,855) (9,676)  (10,693)| -26.9% 27%  442% -1.8%  10.5%
EFE 57,735 61,245 68,982 78,285 90,186 6.3% 6.1%  12.6%  135%  152%
DEBETRNES (535) (625) (688) (756) (832) 12.2% 16.8% 10.0% 10.0% 10.0%
AERR G SFE 57,200 60,620 68,294 77,529 89,354 6.2% 6.0%  12.7%  135%  153%
SRS 1,482 1,482 2,952 2,952 2,952 29.2% 0.0%  99.2% 0.0% 0.0%
AR B RE wal PE 55,718 59,138 65,342 74,577 86,402 5.7% 6.1%  105%  14.1%  15.9%
BrEfER (BBT) 2017 2018 2019E 2020E 2021E 2017 2018  2019E  2020E  2021E
RS 2,430,695 2,934,082 3,491,558 4,120,038 4,820,444| 16.9% 20.7%  19.0%  18.0%  17.0%
eIt 3,086,893 3,303,512 3,732,969 4,218,254 4,766,628| 14.6% 70%  13.0%  13.0%  13.0%
ENEY & ex 38,654 46,140 54,493 64,008 74,289 12.3% 19.4% 18.1% 17.5% 16.1%
ERAOES 81,864 95,637 115,235 139,326 168,829| 13.0% 16.8%  205%  20.9%  21.2%
BFEER 6,416,842 6,711,657 7,123,081 7,580,276 8,132,977 5.4% 4.6% 6.1% 6.4% 7.3%
RIREER 5,994,090 6,239,073 6,569,334 6,966,640 7,449,268 4.6% 4.1% 5.3% 6.0% 6.9%
BREMEENE 416,895 465,953 546,121 604,867 673,624| 19.1% 11.8%  17.2%  10.8%  11.4%
5h% 25,905 25,905 55,905 55,905 55,905 0.0% 0.0% 115.8% 0.0% 0.0%
YRR 5,944,363 6,090,319 6,796,079 7,326,326 7,870,852| 11.9% 25%  11.6% 7.8% 7.4%
EBARARA (EHRR ) 20,774 20,774 20,774 20,774 20,774 9.0% 0.0% 0.0% 0.0% 0.0%
EPS 2.68 2.85 3.15 3.59 4.16 -3.0% 6.1%  105%  14.1%  15.9%
BVPS 18.82 21.18 23.60 26.43 29.74 10.6% 125%  11.4%  12.0%  12.5%
DPS 0.63 0.67 0.79 0.90 1.04 2.7% 6.3%  16.8%  14.1%  15.9%
PPOP/sh 4.83 5.50 6.70 7.86 9.26 | -19.8% 140%  218%  17.3%  17.8%
FEIEIFE (%) 2017 2018 2019E 2020E 2021E 2017 2018  2019E  2020E  2021E
ROA 0.92% 0.93% 1.00% 1.06% 1.15%| -0.03% 0.01%  0.06%  0.07%  0.08%
ROE 15.65% 14.28% 14.61% 14.44% 14.89%| -1.64%  -1.36%  0.33% -0.18%  0.45%
BEE 1.49% 1.57% 1.62% 1.64% 1.66%| -0.63% 0.08%  0.05%  0.02%  0.02%
2%, IN-4 27.63% 26.89% 25.31% 25.14% 25.55%| 4.25%  -0.75%  -1.58%  -0.17%  0.40%
BHBE 10.84% 10.04% 12.50% 11.00% 10.60%| -4.18%  -0.80%  2.46%  -1.50%  -0.40%
(=31 78.74% 88.82% 93.53% 97.67%  101.13%| 1.56% 10.07%  4.72%  4.14%  3.46%
AREEHRE 1.59% 1.57% 1.56% 1.55% 1.54%| -0.06%  -0.02% -0.01% -0.01%  -0.01%
hEEER 211.79%  207.28%  211.47%  217.67%  227.26%| 1.28%  -451%  4.19%  6.20%  9.59%
725144 3.37% 3.26% 3.30% 3.38% 350%| -0.12%  -0.11%  0.04%  0.08%  0.12%
[5::]5%. 1.27% 1.42% 1.56% 1.64% 1.69%| -1.13% 0.15% 0.14% 0.08% 0.05%
E| ST ONER T, 9N 36.81% 39.57% 41.55% 45.47% 49.92%| 8.31% 276%  1.98%  3.92%  4.45%
SFEBNEWIIN 27.68% 27.15% 26.23% 26.91% 27.27%| 4.41%  -0.52%  -0.92%  0.68%  0.36%
B —RE A REE 9.06% 9.30% 9.48% 9.54% 9.64%| 0.52% 0.24%  0.18%  0.06%  0.10%
— BRI RRE 9.66% 9.85% 10.54% 10.50% 10.50%| 0.44% 0.19%  0.69% -0.05%  0.00%
EAREE 12.19% 12.20% 12.86% 12.69% 12.56%| 0.17% 001%  0.66% -0.17%  -0.13%

BRKR | AEUR | BARFHAR
i : BVPS NHARTEBRIRAESRFRT , ROE BT RNAKRIRBEEENEERRFSFFIENE | 58RI |
WEETYSHIEEESR.
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#& 2 . EHIRTEELLRR (WRNER : 2019F 98 18H)

P/E(X) P/B(X) ROAE ROAA
LEHiRT (%] Wi FREBE{ZT)
20E 19E 20E 19E 20E 19E 20E
HhERAT 601988.SH 3.60 7,588 5.84 5.55 0.66 063 11.7% 11.7% 091%  0.88% 5.33% 5.60%
RBHRT 601328.SH 5.52 2,167 5.51 5.22 0.60 056 113% 11.2% 0.79%  0.79% 5.44% 5.75%
R 600036.SH  34.80 7179 9.71 8.50 1.52 132 167% 16.7% 130%  1.36% 3.09% 3.53%
RERT 600016.SH 6.05 2,145 502 472 0.59 055 123% 121% 0.88%  091% 5.98% 6.35%
RIRT 600000.SH  11.93 3,502 5.79 514 071 063 13.0% 13.1% 097%  1.01% 3.18% 3.58%
SVRTT 601166.SH  17.44 3,623 554 486 0.74 066 146% 144% 1.00%  1.06% 451% 5.15%
FEREUT 601818.SH 3.97 1,580 559 481 0.65 060 13.6% 13.3% 0.85%  0.90% 4.49% 5.22%
HBERT 600015.SH 7.43 1,143 541 5.10 0.51 045 10.0% 9.4% 0.80% 0.78% 2.47% 2.62%
FLERT 000001.SZ  14.41 2,722 8.86 7.54 1.02 092 121% 129% 081%  0.88% 1.17% 1.37%
ERRIT 601009.SH 8.23 698 6.63 5.55 0.90 078 166% 16.1% 1.01%  1.10% 5.61% 6.67%
open= 0021425z 24.20 1,362 10.92 8.98 1.67 148 17.4% 17.6% 1.14%  1.22% 1.92% 2.34%
EBHRT 601229.5H 9.19 1,306 6.51 5.50 0.78 068 13.1% 133% 099%  1.05% 4.45% 5.26%
HPRERAT 601997.SH 8.59 276 498 442 0.77 064 17.0% 159% 1.12%  1.13% 5.30% 5.94%
BERR(T 601128.SH 7.25 199 10.94 8.90 1.18 1.04 122% 124% 1.08%  1.17% 3.08% 3.79%
SRS T 002839.5Z 5.56 101 10.53 9.17 0.90 0.79 9.1% 9.2% 0.76%  0.75% 3.08% 3.54%
A BARIRFEY 6.60 6.03 0.83 075 132% 12.9% 099%  1.00% 4.43% 4.80%

BHEBRE : Wind , BRREIRHRTR
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MREEEHFIIEEFEIES ISR TR R ST ERFEMAIESEDITIT | AEMAERSE. T EERN
WRAE  FRESEEHNES | My, EMBHERRS FANARENATIIMSRE. AARER , 7AH , BEFS
ARSI AEER W E = B e eI A ME.

5288XNEREE

ANDREBTHARFIESBRAR. AXNTEFEHIBFREEEZRAE  BISIESREEIETF], A TXREL
MWEXEFTER TURSFE R B AR EIREINIRERN | R s s S B EARINR U R IRITIRS . AN EERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

IR 35 021-23297221 13816876958 chentao1@swhysc.com
K- g =} 010-66500631 13681212498 lidan4d@swhysc.com
rg BT 021-23297211 18930809211 xiewenni@swhysc.com
FESIN tREExT  021-23297753 18321619247 huxinwen@swhysc.com
BRI IR AR

UESANS BT

LRERER 6 NBA | IBSEN T HiZE SRR MtNE , BT

N (Buy) L FEXSSE T AR 20% LA L

18#F ( Outperform ) : AEXSSERTF AR 5% ~ 20% ;

Bt (Neutral)  HEXITIARINE - 5% ~ + 5% ZIEIKEE] ;

H#F (Underperform) | FERIEEF AR 5% LA,

T ARSI

LURERBR 6 NBA , (TN FhinEEasnIskEME vtnE , EXWF

&YF (Overweight ) TEME A TIAERIN ;

Tt (Neutral) T SBRTIERERFFE

&% (Underweight) T SSFEATIAERI.

HAVELRERE | ARNESHRAVIRARRIERRNERIFRINE. BiIRANEEERAR  TRENEXthER
W REB LN EZHIBESIIRERR T MNARISLIRER | b XHaifiFe AN it EEE BRR. IREENE
ks  LURBLLVREZIOMASER | AR{MUKSEISEIFRRERNES. RREAEFERECHNTILSRAER | IR
IRAATIL S ZEBNE |, TR IEEREREL

KIRERANEEISE IEE 300 182K

e )]

RSN EBHRR R EIBSARABIRAR ( LUTER "A08" ) WEFER. AQEASEERRAKEIRRSTE
RNEP, ERPFNHARIBEXARENEGETR. BEEFSEREARUANEELE , FULXAF
http://www.swsresearch.com RILTFIERITTEIRENIE | ANBFHESEFNEETE. MREERIIIEARA | BRIE
BERE , (UEARATRAIRESEFPHEEA | FRIEBRETIE , ANEEHTIESHEEEIRS IS,
KRERETEATERERES | BEANENMBEZEEEERMTSEN., AMRSAENER. TE. BEUAENREG
BEPESEZA  FIHEASHNN HER BSOS R ERIRRIESR A A HEE. MREREIER. BEIK
HEMM AN BT AR AIRS L AT , ARESFTEHIESESHRERIINMNIE. MERIREWNTTRES KR, TEARR
H , ARETEHSAREREER. BURENRA 9IRS,

EPNHE SR AN TR A Re N AR S M MRFIZHER AN ARSI EHIRE LRIIE—E R, ERPNEFE
EHISEREHBTRBIRENKE. AATSIIRR AN TR SEHIZERLUE IR 5 EIESRE KRS o BIESRE
TRk RIS FIESR AR E D IR R EIRAN P EE O SLFBEII AT RIREFFHEHE RIRS TR
BEEMRIER  FEIEFFANGSTEY. AABFRBIFAMRERDEEENIEZPFHFRINTEEIR. USKASHEE. &
NERENEFNEEAMRENTHTENSENESHEESEERR UK (FE0E ) BIMIaRERE. EEHIERT
MREPHEEHARRIERHEEIHEAARNIREEYL. EEABRT  AATRHEHTAEFERERNRSFAEEIRN
B 1B EIRAREHIRE. THENKE | REFEE. EARGBRAIERNTNEF  NEETAIRSEREA
RERER AR S B KT AR SIS R A B A,

NREHRRINAEABE | BTIEATTER. AAENARSFRE—IINE. BRIEBEPAEETR  SUAREFHOFRE
FHRRUIBANE]., REANTELAPEIRIN  FREIMTESBLIIREBLMHIA X EH IR RE N, SENEEEH
& RO RAEETEMA | SRR A BIREEMS R ER. FrEAREHERIEIR. IRSIFCRIRCIR
KATHIEIR. IRSIMERIFRC,

B UMFERIRIE N Z B TEEKE S AR %4
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