ERFRIRE
P T
.m#mﬂ%a

BEIPE: BEF (4

L AT (): 8.68
A IR ANAE K 8] (L) 10.18~10.78

] PoiE /5 S0570514040002
R 0755-23952763
shenjuan@htsc.com

50BN 0755-82492038
I & A jiangzhaopeng@htsc.com

EECENT

1 (% #A4RAT(601128 SH 3 H): FH 1 ks
B, TARRBITHIRY 2019.08

2 (% ®AIT(601128, 3% ). AHkBmERK, K
BT K42 E) 2019.04

3% MARIT (601128, 38 #%): B#EHMRK, K
B R A 4T £ 5k #42) 2019.03

—F BN ASE

(%) (7 12)
35 13,073
24 9,805
13 6,537
2 3,268
9) 0
18/10 19/01 19/04  19/07
m— 5 (% 4h) ¥ AT
7300
#op kR Wind
o8] K AR A
AR (| 7A %) 2,741
REAMR (BT 2,575
52 B AR K ] () 6.00-8.73
ETAL (87 L) 23,791
BERE (AAR) 178,464

FROPRF (R) 5.91

Gy ERIES

HUATAI SECURITIES

AUEGRIRSY, (MEAFEIRL

# #ARAT(601128)

AAZRAFANG, £H BH PR

FHAATT 10 A 25 B RA 2019 F=F4, 1-9 AEE4AER
+22.4%, ¥k 1-6 A B 2.2pct, WHiARH RAVFAL . 4 8] AEBEK R
#, LEAR, TAREAE, MRS EFRGEHECEE—FTEE., KMNMA
M 8] 2019-2021 )3 #4 Ak 23.0%/ 24.0%/ 24.8%, EPS0.67/
0.83/1.03 T, H4r# 10.18~10.78 T, %44 “IE4F” P4,

B ERATE, T& RrLEHHHEL

1-9 A ZALR 3 K 11.9%, % 1-6 A T 4 1.7pct. 1 ROA F tt X 3% 9bp
% 1.13%, ROE R FHR &L 2] TRAY X#h. 9 A Kt = Rl
4 8.3%, % 6 A K+0.6pct, k& &5 b 3rb+1.2pct £ 57.7%. &
EERAMF, HREMNHE 1-9 A & £8 1-6 A L5 Tbp, HAVAAF = 3%
Fo AR A Tk, KoMk EE b, BE TR EHRTERA (RE
RHEKEELS), ZFEREFTHEE & EMHKIE T4 95.8%, LHHE
BT A& FKEFR. AR AETE, Q3 2 AFILG . FH
BRI Ig R R AR 2 (10.8%), AR MK EST &£ LT R T EM T K,

RN RAFE, HERTITRE

DR AR SR RBITH LS, Q3 X—Hedt—F iRk, £ 100
AT RHKAHE 6 AWK 5.9%, 2o 8t L¥F, mitp
1000 77 7T VA 69 3 58 2k 4 50 W s A A48 o X — SRR A T iR S 24
N1, HEAGATHATEFNES, HIRABARE S, NE BB ITES
SPEF ML 52, 9 19 BN S AT ZHNAR B RAR T A4
AT E XFF ok, KR AR ITHITEHREZ, FRATHARITHMG,
BEF RBATORK TN, RE 9 AR, AALRATHR E B H 8 15.0%,
3 6 A X4=H 0.8pct; 67.9% 89 AHAALRAT K A ANALE T Ko

FREGEHRE, REBRZEAT

9 A RARRITHKE 0.96%, 56 AKRFF: XELTRLIL 1.62%, ¥ 6
A R-10bp, =R ERFHEMEQFLY. REFEFREALAT, OAKS
ik 467%, 3 6 A K EF+ 13pct, HRA&FA LT HR/ATH 2 69 K-F, KREAE
BATHTR, FAFRANEAL, FEAELE, BO—RTALLEY
%% 6 A R+17bp. +19bp £ 15.12%. 12.38%, /& LT RETAT,

BUEEFHBOERRET, BiFH 10.18~10.78 T

BTN 8RR AERE AT AR A, RAVAEKAZ T AN, #+ 2019
E 2021 F )3 A& 4 A 0 ¥ ok A 23.0%/24.0%/24.8% ( A ok
20.1%/21.9%/23.0%), EPS % 0.67/0.83/1.03 = (#T:k 0.65/0.79/0.98
), 2019 4% BVPS5.99 T (#Tk 5.97 ), & PB1.45 4%, TTHARH
T Wind —& M PB A 1.154%, DA BOEEHITHE. REZR T
F. BAIRE A RN LT REAIT AR EZAEEEN, KN4 T 2019 F
B4: PB1.7~1.8 4%, B###i ¥ 9.26~10.15 © L8 % 10.18~10.78 T,

RIeRT: TR, T M2 BALRM.

ZE MM 1EARE 1A

P 4 2017 2018 2019E 2020E 2021E
FAgN (BF L) 4,997 5,824 6,885 8,190 9,772
+-% 11.66 16.55 18.23 18.96 19.31
V38BN 8 A ANE (B 7 L) 1,264 1,486 1,828 2,267 2,829
+-% 21.51 17.53 23.03 24.00 24.80
EPS (T, R##i#) 0.46 0.54 0.67 0.83 1.03
PE (4%) 18.82 16.01 13.01 10.49 8.41

TR R R NN E

TH R R 8, A AR R BT 5P A

EIFA RN E & 5 R RAERNLFAAT L AT R



https://crm.htsc.com.cn/doc/2019/10710208/ea804481-00f5-4158-a43b-b2121cb232bd.pdf
https://crm.htsc.com.cn/doc/2019/10710208/ea804481-00f5-4158-a43b-b2121cb232bd.pdf
https://crm.htsc.com.cn/doc/2019/10710207/f4ce145f-2a17-469d-8a5f-a83c939da3b1.pdf
https://crm.htsc.com.cn/doc/2019/10710207/f4ce145f-2a17-469d-8a5f-a83c939da3b1.pdf
https://crm.htsc.com.cn/doc/2019/10710203/6e98e1e6-a63c-4686-8bb9-0173d1b8e23d.pdf
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HUATAI SECURITIES

B&1: 2018-9M2019 Rit)a& 4 #id. Fik. PPOP Rtk

== )2 &% F)IHY0Y% e X NYOY % PPOP-YoY%
30% -
25.3%
25% -
22.4%
20.4% mz%"”——X
20% - /L —
15% - 18.3% 13.6%
1.9%
10% - 11.6% )
10.2%
5% -
0% ; ; ; ; ; ,
18/3 18/6 18/9 18/12 19/3 19/6 19/9
TR NS MR, SR AT
B£2: 9M2015-9M2019 %4k ROA. ROE
L ROA —8— F#4{LROE (&%)
1.4% - 12.95% - 14%
12.21% 11.85% 12.27%
= / | F 12%
1.2% 1 1.13%
1.04% - 10%

1.0% 8%

0.8% 6%

4%

0.6%
2%

0.4% 0%

9M2016 9M2017 9M2018 9M2019

T RR: S MR, B RIEFA LT

B&3: 2018-2019Q3 & =, k. AHALER BA4: 2018-2019Q3 R KELMAH S
—— 3 EHYOY% KA HYOY% ——100% (&) AT 1007 -1000% (4
e S Y OY % 4oy, " 100077-500077 (4) ———5000% ¥t
6 -
25% - 22.3% 39.9% 37.7% 38.5%
40% - :
18.5% 16.9%
20% 35%
15.8% 0
15% 30% - 24.3% 25.0% 25.9%
25%
10% 0 19% 20.7% 21.1%
20%
0% - 8.3%
5% 7.7% o 15% 4
0,
0% : : : : : ) 10% 16.3% : 16.6% : 14.5%
18/3  18/6  18/9 1812 193  19/6  19/9 2018 2019H1 2019Q3
TR NS MR, S RIERA AT TAPR IR : N MR, B RIEFFT LA

EIEA RN E & B YR RIEFIRE A AT LI BAT R
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B%5: 2018Q1-2019Q3 RRHHKER KA R LR

A E R —— R RRE (&)
700% 1 1.08% - 1.2%
1.01% 0
coov | O 1'0¢M 099%  096%  096%  0.96%
& o o .
500% - 459% 454% 467% | 0:9%
445%
386% 407%
400% 4 350%
- 0.6%
300% -
0, 4
200% L 0.3%
100% -
0% - : : : : : : + 0.0%
18/3 18/6 18/9 18/12 19/3 19/6 19/9
FARR: AR, AR
B%6: 2017-2019Q3 XK AXR R BA7: 2017Q3-2019Q3 ¥ HALA & bk B Ak A A AL
—_——FRERE —BRARRE Bl b —— R AN ()
18% AR & N - S 12% A - 40%
0, 0, 0,
16% 15.65%, 4-53%14'84%15'2 /o15.92%14_?5%5-12ﬁ> 10% - L 38%
12.97% & ¢ ¢ -— 7.0%
14% 8%
12.239%42.43% y 37.3% |
120/1 11.50% 6% 2 o
0 10.57% 10.53% 0 7 9
917499.92% 9.769%10.08% ; 12.19942.38% 35.3% 61% 1 340
10% 11.45% 4% A
10.54% 10.49%
0 10.03% L
8% _700/%-88/0 9.72% 0 205 | 32%
6% - : : : : : : : , 0% : : : : : : : — 30%
17/9 17/12 18/3 18/6 18/9 18/12 19/3 19/6 19/9 17/9 17/12 18/3 18/6 18/9 18/12 19/3 19/6 19/9
TARF: NS MAR, £RIERTRAT FHRF NS MR, LEIERTFRAT
B&8: T AR LTS PB L (2019/ 10/ 25) (Wind —& )
R A 8 AR 2019 4 PB f#48 (4&)
601860.SH B ARAT 1.87
002807.5Z LA ARAT 0.88
600908.SH R RAT 0.91
603323.SH TRARARAT 1.01
002839.SZ REBAT 1.10
F341E 1.15

TR RKR: Wind, £ RIERFF R

EIEA RN E & B YR RIEFIRE A AT LI BAT R
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B%9: ®M4&#WM (87 L)

2 Rk e 2017A 2018A 2019E 2020E 2021E| #Aid&M%E 2017A  2018A  2019E  2020E  2021E
B 145,825 166,704 184,947 210,593  239,810| 4] &N 4,324 5,099 5,864 6,920 8,269
RBHA T 74,919 88,727 108,067 127,302 149,806 F%: % 4N 424 367 378 435 500
B 48,197 54,328 52,232 55,438 60,859 & 4% 1,896 2,165 2,472 2,785 3,274
B AR 134,716 153,169 167,773 191,582  218,514| 1% &#TA)iE 3,111 3,656 4,410 5,402 6,495
BRAEH 99,005 113,101 136,592 159,655 182,051 itiRMfAfE % 1,443 1,679 1,978 2,386 2,731
8 Ak 1 4 11,587 11,510 8,130 9,282 8,467| FiiF#i 346 392 483 598 747
M AR AR S 11,109 13,536 17,174 19,011 21,296| # FHE 1,264 1,486 1,828 2,267 2,829
BAIRES 2017E 2018A 2019E 2020E 2021E[k A& & 2017E  2018A  2019E  2020E  2021E
41k ROAA 0.88% 0.89% 0.97% 1.07% 1.17%| %S A 10,723 13,189 16,410 18,176 20,384
41k ROAE 12.44%  12.75% 12.50% 13.11% 14.67%| # A% 5 14,084 19,009 22,808 25461 28,680
EN N & 5.48% 5.67% 5.67% 5.72% 5.75%| R [% At = 108,554 125,743 139,503 158,848 180,886
it & AR AR 2.45% 2.52% 2.47% 2.36% 2.20%)| R I&AaALF = b & 74% 75% 75% 75% 75%
ARACN 38% 37% 36% 34% 34%)| Hou—gF AR R 9.9%  105%  11.8%  11.4%  11.3%

—ARALRE 9.9%  105%  11.8%  11.4%  11.3%

W& 13.0%  15.1%  16.3%  16.0%  15.9%
AKAES 2017A 2018A 2019E 2020E 2021E[% 2R & 2017E  2018A  2019E  2020E  2021E
3 16.6% 18.4% 21.8% 17.8% 17.7%| FHBALA & 2,892 4,069 4,837 5,707 6,666
B 11.5% 14.2% 20.8% 16.9% 14.0%| 71~ R 5F3k %0 854 878 1,027 1,171 1,348
A BN 7.7% 17.9% 15.0% 18.0% 19.5%| 1~ R 53k E 1.14%  0.99%  0.95%  0.92%  0.90%
LRI SN 42.2%  -13.4% 3.0% 15.0% 15.0%| % & F 5% 339% 463% 471% 487% 494%
R g 8.7% 14.2% 14.2% 12.7% 17.6%| %5tk 3.86%  4.59%  4.48%  4.48%  4.45%
%A1 21.5% 17.5% 23.0% 24.0% 24.8%| 13 Ak A 2.25%  2.24%  2.23% @ 221%  2.15%
BN L 2017E 2018A 2019E 2020E 2021E/EE 247 2017E  2018A  2019E  2020E  2021E
F) 8 Bl 86.5% 87.6% 85.2% 84.5% 84.6%| PB 2.27 1.94 1.45 1.31 1.17
FERBEN B 8.5% 6.3% 5.5% 5.3% 5.1%| PE 18.82 16.01 13.01 10.49 8.41
A 555 R & b 37.9% 37.2% 35.9% 34.0% 33.5%| EPS 0.46 0.54 0.67 0.83 1.03
R Sk 28.9% 28.8% 28.7% 29.1% 27.9%| BVPS 3.82 4.46 5.99 6.63 7.44

AR LAY 0.15 0.15 0.18 0.23 0.28

BBl s 1.7% 1.7% 2.1% 2.6% 3.3%

TH R : N NE, ERIERG R

PE/PB — Bands

B%10: % #4475 £ PE-Bands B4&11: % #4%ITH L PB-Bands
() AT 5x 10x (%) HRARAT 1.1x 1.6x
20 - 15x = ==:20X | === 25x 25 - 2.2X == =:27X === 3.3x
15
10
5
0 T T T T T 0 T T T T T
Oct16 Aprl7 Octl7 Aprl8 Oct18 Aprl9 Oct16 Aprl7 Octl7 Aprl8 Octl18 Aprl9
HoR R Wind, AR RE R AT FA KRR . Wind, 5 5 9E KT 5 PT

EIEA RN E & B YR RIEFIRE A AT LI BAT R
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R H A

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

ARERTANSNATEN, LATTRE SHF, 12AN L3 80k MAMER T HE
HAREEATIRIE. ARETEGE L., 1145 R IR BRIRE R L B I E A FlH . &
AR, AN Tia2AESARENEAEL, FHERARMNR—HGFLRE. RN,
AR PTG 099 R RALTTARAY B9 AE . IME AL TN T R 2B o A0 8] RARIE AR
otz BRFERIRSE . AN ARENSE &TERL S B ooy AT HESK,
B H LS AT RIEAR L6 R R

ANE N RKBERNBEEN. N E, (BKRIREPTRGNE. LfeZ3UELE, R R
RIEKEZ BN SN ZFLE. EDGFAF EZANA BT ZWEARZT BG. U5
RIUABAFZE K, BALTEAE TR E P RARTEN. BAHELLEASEEA S
BRI, FREEBAERNAREAE, TEARBE IR E ZT 2R E—RF. 3
RIERF AL B AREPTE RO — B R, AN 5] BARH 3 I ARARALAT R FT AL, 44T X
B FAE AL TS RFE D IIE AL TR P @ R0 Kk RIEGH L

A S| BARH e O F P s tE a9 B N, 5 ARG PTIR Y IE R RAL ARG R A kLY
AEXR BEEATOWHILT, Ao AL B KA T2 HH R FRB 82 5
P RATHIE SRSk TR AT R 5, LTRAZIRERH F RGBT W FH M R4 2
RR S EAKIR Gro AN S B E IR, A FIRNTAR AL Ak 53017 5T Atk 2
d 5 AR E P 0B RN — B TR A

AARE AL Ty AN BV P o AR AN B 5 @ VR, AT A AR AR, A
K B RF R KAEANFALATR) KARAC AN SR Ao o dEAF A 8] Rl B 24T 31 AL )
KE), HELFEEALR, FEWAELHA “ERERFLN” , LRGN ARE AT
AT RG] R ., BT S ARG ERMRITEGRT . PR ARE P LR
B TR, RFARILAARILI A AN S AR, IR ARITAATIT,

AN AHPEIELAB AN GEABRTEN” LT, 2EHTIERS H:
91320000704041011J,
ARFANEFeEER (FB) ARNNAEATBEIE A AN “HIEAREEL” &
%A, 2B HFTIER S H: AOK809

OMAFTH 2019 42 Ak F ALY A TR/ 5]

#4355

T RITHAKF o 8 IR B R

—RE KA BB 6 A ekt tataxt B 2097 K 300 #5409k k. — RS A A BB A6 4N A N9 8] Tk sk k@ ARt B #7469 57 UK 300 45 4 a9k
e Ay A EXCEE- 8

— B E B IR BAT A — R E B IR BAT

HHAT MR B AR
FEAT LI B AR A RS
BEHAT LR EFHEALETRE

HRIEFRHR

SENREMAB ALK A 20% 0 B
N ABAR I £ 5%-20%
w7 P AR AR X A A O B A2 -5%~5% 2 8]
A 55 T 2 5%-20%
£ MM ET Ak 20% A £

Lok
B TR I 3 228 SR RIERS ) 1 SRS 210019

#.7%: 862583389999 /1# A 86 25 83387521
@ F 8 ht-rd@htsc.com

g

YT AEE X i W4 5999 5 A4k E 10 BB AL : 518017
#.i%: 86 755 82493932 /14 A : 86 755 82492062

w-FdR4: ht-rd@htsc.com

13

AT EIRE AP RBTF AR 28 5K FFRE KB A Z 18 &
W ZAL: 100032

#,i%: 86 10 63211166//% A: 86 10 63211275

wFHR: ht-rd@htsc.com

L&
LHTIHAM R AR F I 18 SHRA)) ) E Hh 23 B/orEL4L: 200120

o F R4 ht-rd@htsc.com

EIEA RN E & B YR RIEFIRE A AT LI BAT R

wik: 862128972098 /#4A-: 86 21 28972068
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