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R 1T (600926 )

BENE, WEAm

4. 10 B 24 H%, HUMNRITIRE 19 F==1R, 3Q19 SLIMEW 160.5 12
TT, YoY +25.9%; SCHFRNEFEA 53 1275, YoY +20.3%; NN ROE
79 10.68%, [EILLIEHN 63 bp; BZE 3Q19, BF-AEH 9806.3 (27T, REHIL
K 6.47%; AEREREN 1.35%, B 1H19 FFE 3 bp.

RV
Bl S S FR RS R EKFE

3Q19 EUW YoY + 26%, PPOP YoY+ 29%, I3EHEF]iE YoY+ 20.3%, 195 1H19
JURHE¥ ., SRS KFERTIESMNIZIEL, JEBIA 47.1 27T,
YoY+ 125%, —ERIEWEEAIE (34.66 1275, YoY+78.92%); —EhS
1 (14.8127T, YoY+43%), BFEESMKE. 81T, BEUHWSEK, ik
MRS EEITHEIER

B GIARFRE, BARKIFIERRERTIET 3K (+12.45 pct ). FERU
AN (+19.46 pct ). BiA<( +3.68 pct ), B2 ( -6.07 pct ). #&&&( -4.23 pct )
TR (-5.04 pct ) ERHER.

FEEFERLFBERS

HINE 3019 125 EH 1.56%, X 1H19 EF 3 bp. IFRKE, £8&~
WEEERES 1902 EFF 12 BP = 4.08%, FEZ KSR (EER. S5A
) SHIRFRE, MNEGERLEBIE 1H19 IBF 2.17 pct Z 37.76%. it
BRIERARE 1902 T 10 BP E 2.59%, FERERFAERNIETIEHRE
W a R, ARSI EREFIR 1H19 EF 3.13 pet = 19.55%.,
EMERISVEITERE, FrKERRNPEREATE, #HEELRT.

BRERTR, KEEE

AERAFRR 1H19 T 3 bp = 1.35%, {BFFHARIRLL LS 23 bp &
1.34%, 1H19 BEARYFARE 18 AR LEF 1 bp & 1.2%, XFFEHIRE L
F, BRGTF EHRITRIEKF,

IREFKFIFLEERA . 3019 HRBEEBEZERN 311.54%, & 1H19 EF 29.98 A

BREY. BENE, BEUTARREARI

FUNERTT 1903 ROANEY, =EIRLLIBIERA 10.23% (I AFKA 0.39% ),
FEXROSKENBERERERR, BOETEERHA, BIIMItESE
BEEIEL: . B FATERENRETERSERY, RMESEXNETEERF
SFAAHEIAA . FRIT 19-21 FIARHEF)HIERS 19.6%/18.7%/17.5%, X
R EPS /9 1.26/1.50/1.76 7T, #E3EBirih{E 1.2 (% 19 &£ B, BiRf 12.48
7T, RHEFAE 44%BN=E, RERNBRERETFRERERK, HIILE
FRE “SIN”,

REEIRR: BEREBXETN; REMATRIEF

WS EIEFGE 2017A 2018A  2019E 2020E  2021E
BN (127T) 141 171 198 222 250
R (%) 2.8 20.8 16.1 12.3 125
HEBATIRFENE (1Z7T) 46 54 65 77 90
R (%) 13.2 18.9 19.6 18.7 175
ShekEs (JT) 1.24 1.05 1.26 1.50 1.76
THERZE(P/E) 6.97 8.20 6.17 5.20 4.42
A% (P/B) 0.76 0.94 0.75 0.66 0.58

BRERIR: wind, RXIESHATET

WESRRIRS

2019 10 H 25 H
BREITR
ik RITHRTT
6 AR I (ESER)
HENE 8.65 7T
Bir1E 12.48 ¢
EXYE
ARBRBBEAREBETR) 5,130.20
TE A BRERAERR) 2,081.69
A BREMEESTT) 44,376.23
E A BT EEATT) 18,006.62
B R(n) 10.04
B EREMW) 93.73
—FNm=/&K0T) 9.44/7.30
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1: 1H19 FHRITEWS PPOP IBEXIBRA, SFEHASRIGKE
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B 4. MMBTEREENR, BHEREEEH Bl 5. 19H1 FiRTERRRFGHEES
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WS TNSE

ARzt 2017A  2018A  2019E  2020E  2021E 2017A  2018A  2019E  2020E  2021E
FlEx ['ON:-3.3
=] =UON 123 140 164 185 209 HREIGIE 13.2% 18.9% 19.6% 18.7% 17.5%
FEERAES 16 12 12 12 13 EEBIF)EEER 3.1% 24.2% 21.2% 15.0% 15.0%
EABIA 2 19 22 25 28 FeAUALBIGE 5.9% 15.7% 24.2% 18.7% 17.5%
ERIZ 9N 141 171 198 222 250 EIAIEER 2.8% 20.8% 16.1% 12.3% 12.5%
ER1Ezysaiop| (1) (1) 1) 1) (2) EFIEBNIGE 4.9% 14.1% 17.5% 12.7% 13.0%
WEERE (45) (51) (54) (56) (59) FEERFESILR -216%  -26.8% 2.0% 2.0% 2.0%
3=l 95 118 143 165 190 B ERRIER 8.0% 13.8% 5.0% 5.0% 5.0%
THRRE (45) (60) (71) (79) (89)
FRRIAE 50 58 72 85 100 Rl
FFriS# (5) (4) @ (9) (10) HEBEEFIEE 15.5% 10.5% 11.0% 13.0% 11.7%
EFE 46 54 65 77 90  HYEUIEE 15.1% 23.5% 16.0% 14.0% 12.0%

BN v -22.5% 70.2% 0.0% 5.0% 5.0%
BrEhER TSR B IGIE 23.6% -4.8% 10.0% 15.0% 13.7%
BFRSER 2838 3505 4066 4635 5191  EfRFEIGER 36.3% 341%  193.0% 41.0% 65.5%
E = 437 744 744 781 820  itERRIGER 13.4% 13.3% 14.3% 14.2% 14.8%
SRR 4292 4086 4495 5169 5877  TEENIZIR 21.8% 18.8% 10.0% 9.0% 9.0%
EBE 8297 9165 10175 11500 12849 R REIEE 126%  -20.2% 10.0% 10.0% 10.0%
EESE 131 176 516 728 1204  BRFRNESIER 34.4% 10.3% 10.8% 11.6% 12.2%
RBErE 8333 9211 10516 12006 13784
BFREA 4486 5328 5861 6388 6963 RGN
Hithit S Ak 2942 3088 3755 4591 5643  EHA 59.24 50.6%  50.64%  50.64%  50.64%
JEt Bk 387 223 268 321 385  EH 35.9% 452%  4524%  A524%  45.24%
RAak 7815 8639 9883 11300 12991  Hftb 5.0% 4.1% 4.11% 4.11% 4.11%
BRI ER 518 572 633 706 793

R
SRiEE AV ETER(RETEIR) 61.6% 60.7%  60.69%  60.69%  60.69%
BEEFIEGT) 1.24 1.05 1.26 150 176  PMARRK 33.0% 36.4%  36.45%  36.45%  36.45%
SRR ERIFIEGT) 2.60 2.30 2.79 321 3.70
BRI%R™(T) 11.42 9.20 1040 11.82 1351  HBrEEE
BREEFT) 227.41 179.54 204.99 234.04 26869  FREGRE 1.59% 1.45% 1.68% 1.82% 1.92%
P/E 7.0 8.2 6.17 5.20 442 IEE 95.56%  97.29%  98.79%  98.84%  98.89%
P/PPOP 3.3 3.8 2.79 242 211 X 2.85% 1.26% 1.21% 1.16% 1.11%
P/B 0.8 0.9 0.75 0.66 058  REK 0.65% 0.67%
P/A 0.0 0.0 0.04 0.03 003  TIEE 0.48% 0.30%

Rk 0.46% 0.48%
F=RigtR WERBER 211.03% 256.00% 256.97% 261.96% 269.78%
EEE(NIM) 1.51% 1.71% 1.70% 1.71% 1.72%
&HIZ (Spread) 1.61% 1.66% 1.71% 1.74% 177%  B’AERR
BRI 4.74% 5.13% 5.21% 5.26% 531%  BRAREER 14.30%  13.15%  11.91%  10.87% 9.99%
FEmE 1.81% 2.11% 2.14% 2.16% 218%  ROUBRAFTER 8.69% 8.17% 7.76% 7.40% 7.09%
ERRFINERER 4.22% 4.46% 4.56% 4.62% 4680  RFERIERE 93.78%  93.79%  93.98%  94.12%  94.25%
ITERGRMAE 2.61% 2.80% 2.83% 2.85% 2.87%

Hith#iz
el vl BREIZ) 36.64 51.30 51.30 51.30 51.30
ROAA 0.59% 0.62% 0.66% 0.68% 0.70%
ROAE 11.32%  12.16%  12.88%  13.48%  13.90%
7= I NEES 1.22% 1.35% 1.45% 1.46% 1.47%
BEERR: R8RE, RKIUESHRET
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KAREEZHIPELER: FIIEGFEIEBESIDISEFIOESREEZTHIEKRIHESATW TR, RREMMRIAN
PREM RIS ERER R T FAXIIRENESRIT AR DTAT L. BIIMERMIOEOHSTES, 75, BEFr25RREH
EAIR RN A EESR KR

—RFA

BRIEBBENE, MMREFIMEMEIRISBERKIESROBRASE ( SRFEIESERIFITREBSREIESNWESEE ) REKH
B (LITFHRIR “RNIES" ). RERKIESESLBEEN, FEUMEAHBRENR . RESEEFHMRERAME M
RNE. FIERREHERNER. RSIWRRARCHEARNIESNER. RSEIRFRIRIRC.

FREZNER, REFHNNEFER, RKUESFEREAREISREMAEARRIESNER . MREFOEEERET
BATAATRZHNERFRN, ERNIEBSYXEESREBIERSBEEMEEARIE. MREPHERS. EUFINRMERS
%, FRMAESIZNHNSENBIBEREN . ZEER. BIARERIFEAREARNERREZRN. MSRKRLL
RESFEFR, EEARRIEFERIHEQTARN AR . ERNISNAREFOESHNERNHTIRZIFE, FNEREESE
IRBEER. MBSRRIEERRK, DERBEE. B, US. RKEFHTEEERNEN. WKiEsEFERAIRSIMER
—ER, RNIESR/SERKBRARSREBE@EESRE,

FREFHNOER. ITERFATRELEBNM AT ZEFEN . THMERRULT BB IR EN . FHERERN
TANAEANBEFRANTRAER. AR, RKIESTEESRKHSAMREMEEL . THERTIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSIZEMOLSPEERSHEIR
EREARENA—HHHIZFCH/HRZZ MR . RKIEFREBILEENREN @IREMEEKEHITERIINS . RXIESH
BEEEER). BEBNILUREMIRRISER TR M SAREPHENSENA—HAREREK.

s3I

EXREFIERT, RNIEBSTRSFEARETRRATBMATANESHHTRS, BARAXEARRESFIRMER
BIRIT. MSMEAMER™RESTEMRS . B, REENSEBERNIESR/SEBXARTEFEZHRNMEENRE
MR EFTIRR, REEBIHIMRENIREIEHMRENE—SEKIE.
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