EAFRIRSE | FRET
201910 A 27 8B

% 34847 (601128.SH)

MRABARR, FHREFXRTR, BARAHRS RS

Bl FRBATAR ZFR, WA FIN T 47.91C(Fk+11.86% ),
VAEAA)IE 13.7 12 (422.4% ) , 9 A R R EE 0.96% (FRLEFF) , &
& B 2 %46 A R 13.5pc £ 467%.

RN Sk, BAMAY TR 1) SRS EA: Q3 HHKELM
¥ 3912, EPANARZIE 3810, BEMRENE 2041, ERFZLEHL
FAEF IR E 33.52%; 2) HMRE P Fbkik g, 9 A RIRAZHE A 100
FATWEF 25777, 386 ARBFIE 16 FF; 3) BP LM%Y
T, Q3 #73% 39105t F, 5000 7 vA L agat it ok s 16 12, f 100
FAT AR 3 2342, %4 “Bols. B .

WKk, BARANBTHEE,

1)b g3k /4 % Q3 5 & Bk, PPOP. V354 #1838 i% 5 %] 4 8.69%.
7.62%. 26.82%, %2 Q2 424+ 0.04pc. 2.2pc. 7.0pc, 4k3gkAsHiRik,
2) BB ERE: BBMBEAFHOENE, Q38EE L £ Q2 K8
429+ 13bps. it 22 Q3 KTl # R S ML ERTHR (HT)
G AL RAGE BT, F BRI PT T, st sg ik At gk G
HREF I I, I ATE AR KNS 12120 (FR+7.1%) .

3) FAEIBAE: T =%5/% ROE 4 12.27%, MHEH|Ritirst kB L5
%5 ROE #4 £ 13.52%, Rl A 0.98pc. ¥ KA, MAEMR LS L
P e F AR 5, FHARATE) ROE 4k 4458 L4+ (Flitk ok 5 34542
FE 14.7% £ 4 KT, FILRNGREIRE CF HBAT: A4
F, NKTHEREEFR) ) .

KERERS, REQRERAE, REBE £ 54 467%. 9 A RTR
FIR Q2 -+ F 0.96% 49 5K AKF, XZETHKAHE Lk (1.63%)
Wk LRI G #H. EFFRERF BFEOFOEILT, A4k
TR K& O RBRANR", Q3EFEKER VIR 15%, 2k&E 2
. RFABZT RS 14pc. 0.11pc £ 54 467%. 4.46%.

RGN RREWRTRA, FHREBEKRER,

1) /5% Q3 EF /7% 1.48%, L+ MALEEHHFELT, &S
¥ 391 (4+3.8%) , EEFFLERTRHAZ 58%.

2) fitksh: EFFHHEGE 17.2%4 50T, Q3 A54853 1%, £+
EIAH R K 2212 (+4.9%) , HHABEIK ARG mA. FlLgE
+F) ke 54 203 12, & & AR EIR 12.5%.

TRV W ARATZFRERRIARR, GG RAB IR, MR LS
RY LI, T MERGEBE, M8 RHRFRBRIL, SRR L
Rlak. & KHA, FHBRATRRT LSRR A, T RRAGT & F 4 Tt
BRI, A REGAEA KRBT L 50 L%, HFMESHE, 8L
2019. 2020PB A% 1.45x. 1.32x, ARMBMA LKA LI, Hhth %
INE- T3

e F: MRV RBTL; FRE IR 2 Rk
2, FE T GIp AT,

g\’_\_
M
)
B
S
-
a5
s
=

it & SN

EN

ik AT
AR EIN
BAKI 8.68
B (5 ) 23,790.63
EWA(E 7 ) 2,740.86
S B AT (%) 93.95
30 B B ARXE(TAK) 30.59

A B

— i RARAT #%E300
46% A
37% A
27% A
18%
9% A
0% A
-9%
-18%
2018-10

2019-02 2019-06 2019-10

1ok

ST DS

HALIEFH %5 S0680519040001
BR45: matingting@gszq.com
MREIE MY

¥R48: chenggong2@gszq.com

AR,

1. KT AEXFRR, AATH BARATIE AR A ST 55 4 STk
4-%.%? » 2019-10-10

2. (F #A4RAT (601128.5H): &AM hFFIRA, 2K
BRER, KRB 2019-08-28

3. CFHARAT (601128.SH): At 2a¥8EH, AKX T
¥ %2 & M) 2019-04-28

ElitE] 17 4 3 K AR K T 5



@ = &% iif 75 2019 % 10 A 27 ©

GUOSHENG SECURITIES

- TRE A Z B I F
HRAEAT 2017A 2018A 2019E 2020E 2021E FliEAk 2017A 2018A 2019E 2020E 2021E
EPS 0.57 0.66 0.66 0.81 0.99 A BN 4,324 5,099 5,793 6,779 8,055
BVPS 471 5.67 6.00 6.60 7.33 a3 LN 424 367 394 425 467
£ PR EA) 0.18 0.18 0.21 0.26 0.32 BV NON 249 357 429 557 724
P/E 15.26 13.22 13.13 10.74 8.75 FA 4,997 5,824 6,616 7,761 9,247
P/B 1.84 1.53 1.45 1.32 1.18 AL B A (40) (38) (50) (59) (71)
L2 ¢ 6.5 3 2017A 2018A 2019E 2020E 2021E A SR A2 5 (1,855) (2,125) (2,415) (2,864) (3,412)
A LN 7.73% 17.93% 13.61% 17.02%  18.82% EE2OE 2N 10 (5) 30 130 230
BTGB 42.16%  -13.42% 7.30% 7.80%  10.00% REHAA 3,111 3,656 4,181 4,968 5,994
X ZION 11.65%  16.55% 13.60% 1731%  19.14% K2 WA A (1,443) (1,679) (1,771) (2,020) (2,374)
KA AT 12.91% 17.50% 1437%  18.82%  20.65% BLATAIE 1,668 1,977 2,410 2,948 3,619
)35 4 A1 21.51% 17.53%  21.91%  22.32%  22.76% B34 (346) (392) (478) (585) (718)
BARES 2017A 2018A 2019E 2020E 2021E BEAE 1,322 1,585 1,932 2,363 2,901
#EE GUE) 3.16% 3.28% 3.30% 3.41% 3.51% ya&44)1 1,264 1,486 1,812 2,216 2,720
ER N JRIE- LS 5.38% 5.54% 5.49% 5.50% 5.55% # 2 AR 2017A 2018A 2019E 2020E 2021E
it AR AR E 2.50% 2.57% 2.49% 2.37% 2.30% B RAT 15,633 16,760 19,944 23,694 28,125
ROAA 0.92% 0.95% 1.03% 1.12% 1.19% Rl b = 3,322 2,448 2,147 1,771 1,499
ROAE 12.44% 12.75% 12.38%  12.84% 14.25% RHER 77,811 92,795 110,426 131,407 156,375
AN 3713%  36.50%  36.50%  36.90%  36.90% RBBALH (2,892) (4,069) (5,177) (6,463) (7,957)
RERE 2017A 2018A 2019E 2020E 2021E s 74,919 88,727 105250 124,945 148,418
TR HAR 887 914 1,052 1,239 1,468 ERARF 48,197 54,328 52,491 56,090 60,394
TR B AR 1.01% 0.73% 0.71% 0.68% 0.68% A~ 3,754 4,442 4,923 5,653 6,528
Ey- S 1.14% 0.99% 0.95% 0.94% 0.94% F e 145,825 166,704 184,949 212,153 244,964
REBEE 325.94%  445.02%  492.24%  521.78%  542.04% B AR 99,005 113,101 134,590 159,893 189,793

¥did 3.72% 4.38% 4.69% 4.92% 5.09% Rl 6 47 8,677 8,849 9,220 9,334 9,464
FARR 2017A 2018A 2019E 2020E 2021E FLA A 20,357 24,069 19,255 19,448 20,031
TARFRF 12.97% 15.12% 17.37% 16.29% 15.50% fifeit 134,716 153,169 167,555 193,164 223,777
S FARIAFE 9.92% 10.53% 12.99% 12.45% 12.15% B AR At 11,109 13,536 17,395 18,989 21,187
S —RF R TR FE 9.88% 10.49% 13.40% 12.81% 12.47% R BB A AR A 145,825 166,704 184,949 212,153 244,964
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