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‘ TF SECURITIES

H$R1T (603323)

W&Fie, FREEDENK

4. 10 A 29 A%, HRIBITIREE 3019 W45 3Q19 SCE 26.09 12T,
YoY + 14%; SEIVFEHEFE A 8.28 27T, YoY +15.11%; FANNFLY ROE
79 11.01%; EZE 3Q19, B2 E0 1261.78 127T, BEFHIIEK 8.05 NED=;
AREAEN 1.53%, IKEBEEXN 208.89%, IKRELL 3.2%,

RV
EWURIEDOGE, A8SFEE KRR

3Q19 EU Yoy + 14%, B 1H19 Bf% 08 MES R, BERIRFFERIZK;

3Q19 IAREFIE Yoy + 15.11%, & 1Q19 I 0.31 NEL = BT
HiFfE, BFABKIERFETIET K (+18.72 pct). IESMAN (+4.07
pet ). ##%&(+1.78 pct ), A= ( -8.79 pet ). BiaS( -0.95 pet ) FFilz( -0.11
pet )IERIER . 3Q19 FEMINTFY ROE J9 11.01%, % 2018 FEXRIEF 1bp.

BERRRy 5K, SEEmRE

B gRiRy ok, 3Q19 AF-MIE 1261.78 27T, YoY + 14.2%, Br=iitE
RSB, SRR 1H19 EFF 1.29 NED HE 54.07%, 3Q19 Hans
Bl 670.94 12, YoY + 16.6%; fFFREN 913.5512, YoY + 14.4%, FEIFH
TBPHEFRIRIGE

HEEREE., FAINE 3019 128 EH 2.74%, B 1H19 T 12bp, FEE
HEARTINHRTRREZ . WE 3010 £ EBFEWEEERA 4.73%, ZEIREL
TFE 12BP, FRitE2FIEETKNER T itERERARA 2.09%,
IRECTBE 1 BP,

IMAFRBE, BOBRTRERRS

RARFLF, KREBEEFREE. 3019 EARFRIRLL EFH 27 bp & 1.53%;
FFEBFER 1H19 T 36bp & 4.05%, HEATNMAFARRE, BT
EERE TR 3Q19 KRELL 3.2%, & 1H19 B 16bp; KhEE=
2R 208.89%, & 1H19 P& 58.13 NED = .

BOBAERTR. 3019 BMO—RERFTEERN 12.47%, B 1H19 I2F 4bp;
—RARRFTERINERTEERDBIA 12.47%, 1497%, HETFTUHREEK,

BREEY: BERR, RURFRE

BRIT 3010 HBEEIA 2.74%, (1T LRITHIN; FEAVERIRIEK,
AT REEDE— S BO—RAAREEEE 12475, BES
IEESAT K.,

AT BARIEIT 19/20 FERFUIBIERSD 13.6%/10.7%; HEIFHKRIRITE IR
B 111519 F£rB, YMBIRMN 7 JT/BR, HF “1E TR,

RBERR: BEREXEERN; PERZHARBRTHKHRANSSES
EET.

WS EIEFNGE 2017A 2018A  2019E  2020E  2021E
B (127T) 27 31 36 41 47
R (%) 18.2 15.5 15.5 135 13.0
HEBATRFENE (1Z7T) 7 8 9 10 11
R (%) 12.4 9.7 13.6 10.7 106
SRk (JT) 0.50 0.55 0.51 0.56 0.62
TR (P/E) 10.46 9.53 10.45 9.44 8.54
%R (P/B) 0.92 0.84 0.83 0.77 0.71

BRERIR: iFinD, KXUESHFRAT

WESRRIRS

2019 11 812 H
BREITR
ik RITHRTT
6 AR 183 (4HFTER)
HENE 5.28 ¢
Bir1E 77T
EXYE
ARBRBBEAREBETR) 1,803.06
B A RERABERR) 877.79
A BREMEESTT) 9,520.18
E A BT EEATT) 4,634.74
B R(n) 6.30
B EREMW) 90.91
—FNm=/&K0T) 9.02/4.97
E&
& AT

SAC FLHERYRS: S1110517070001
liaozhiming@tfzg.com

KT I

SAC HNHERIRS . S1110518090006
zhuyutian@tfzg.com

BN ES

— BRIRT
IFIR300

w7

31% 4
24% A
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10% A
3%
_4% 4

-11%
2018-11

2019-03 2019-07

BESRIR: MAEEUE

BXRE

1 (BRIBT-EER AT FEER
RIS, BEEEMR) 2019-08-23
2 (BRET-FIRSIPIRE FRNE
=S, BEFREBEXNE)
2019-04-27

3 (RIIRIT-BREBSREFSH,
R IFZE ) 2019-03-17
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1: FRIFT 3Q19 EWUSEMEEE, IRISFISERT

—— BN —— RERTEALRNE (PPOP) RS R
BB, Q=T
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BRERIR: wind, RXIESHATET

2; BHRIRT 3019 ERAMEILIHREIRE

DE g ——— R B
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BRSEIR: wind, KRIESHTFT

3: BHRRFT 3Q19 IRBEWMEREE(E

m— L EEER (EH) — ARTEHE — RFERE
—— BT R — RNRAEME
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BEBRIR: wind, RRUESHZFT

BEWHIRIEX 2 FHE SR EF IR R EHA 2



Y@ 55
(
ATRE | SRAT @® 1 NIESS
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BRSEIR: wind, KKIESHTFT

B 5. BRE\ETELIRAE (HE 3Q19)
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BEBRIR: wind, RRGUESHZRFT
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" TF SECURITIES
WS TNSE

ARzt 2017A  2018A  2019E  2020E  2021E 2018A  2019E  2020E  2021E
FlEx ['ON:-3.3
=] =UON 25 27 31 35 40 BREIGE 9.7% 13.6% 10.7% 10.6%
FEERAES 1 1 1 1 1 IREREIAIER 12.7% 13.6% 12.6% 12.4%
EABIA 1 4 4 5 6  BIRIABIER 3.6% 24.1% 10.8% 10.7%
ERIZ 9N 27 31 36 41 47 EAIEER 15.5% 15.5% 13.5% 13.0%
Bl R BN (0) (0) (0) (0) 0)  EFSMANIGE 6.3% 16.1% 12.7% 12.6%
WEERE (9) (11) (13) (15) 17) FEEBERESILR 4.0% 10.0% 10.0% 12.0%
3=l 18 20 23 26 29 ElEBIGER 21.3% 20.0% 15.0% 14.0%
THRRE (10) (11) (12) (14) (16)
FRRIAE 9 9 11 12 14 HUEERK
FFriS# (1) (1) (2) ) (2) EBEFIER 23.4% 14.2% 13.9% 14.1%
EFE 7 8 9 10 11 REER 21.0% 16.0% 15.0% 15.0%

BN v 47.3% 5.0% 5.0% 5.0%
BrEhER TSR B IGIE 26.5% 18.0% 18.0% 18.0%
BFRSER 491 594 689 792 911  HthEr-igi=R 34.7% 89.0% 35.0% 31.4%
E = 79 116 122 128 134 IHEREGER 22.8% 16.1% 15.4% 15.5%
SRR 246 311 367 433 511  HFRER 15.8% 18.0% 17.0% 17.0%
EB&EE 928 1146 1309 1491 1701 AV REIER 4.2% 5.0% 5.0% 5.0%
EEBEF 31 42 79 106 139 BRARNESIGER 14.4% 22.6% 8.6% 8.7%
RBErE 943 1168 1363 1566 1802
BFREA 715 827 976 1142 1337 &
Hithit S Ak 140 223 242 264 289  iEHD 49.7%  49.72%  49.72%  49.72%
JEt Bk 4 22 27 32 39 = 43.3%  4326%  43.26%  43.26%
RAak 859 1073 1246 1439 1664  Hits 7.0% 7.02% 7.02% 7.02%
BRI ES 83 95 117 127 138

R
SRiEE AV ETER(RETEIR) 757%  7568%  7568%  75.68%
BEEFIEGT) 050 0.55 0.51 0.56 062  MAKK 18.2%  1817%  1817%  18.17%
SRR ERIFIEGT) 1.25 1.41 1.29 1.45 1.63
BISEF(T) 5.75 6.29 6.33 6.88 748  BFEER
BREEFT) 65.10 80.65 75.57 86.84 9993 AREME 1.31% 1.26% 1.22% 1.21%
P/E 10.46 953 10.45 9.44 854 IEHE 94.02%  9538%  9543%  95.48%
P/PPOP 4.22 3.74 4.10 3.64 324  XiE 467% 4.62% 457% 4.52%
P/B 0.92 0.84 0.83 0.77 071 REK 1.20%
P/A 0.08 0.07 0.07 0.06 005  AIEE 0.09%

Rk 0.03%
F=RigtR KREBEER 248.18% 283.98% 320.68% 347.82%
EEE(NIM) 2.93% 2.59% 2.54% 2.51% 2.48%
&HIZ (Spread) 0.00% 0.00%  -0.04%  -008%  -012% EARR
BRI 5.69% 5.63% 5.68% 5.73% 578%  BRAFREER 14.89%  1589%  1527%  14.71%
FEmE 1.53% 1.60% 1.61% 1.62% 163% RROBRAFTER 1099%  1234%  12.05%  11.78%
EREFTRERER 0.00% 0.00%  -0.02%  -004%  -006%  EFRER 91.85%  91.43%  91.90%  92.35%
ITERGRMAE 0.00% 0.00% 0.02% 0.04% 0.06%

Hith#iz
el vl BREIZ) 14.48 18.03 18.03 18.03
ROAA 0.84% 0.77% 0.73% 0.70% 0.67%
ROAE 9.08% 9.20% 8.88% 8.47% 8.62%
7= I NEES 2.07% 1.94% 1.84% 1.79% 1.75%
BEERR: R8RE, RKIUESHRET
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SIS

AREZLHTIDELRER. RINEEFEIESUINSEFIESREESIRNLEIEIAELNE TR, RREFTRRHN
PREM RIS ERER R T FAIARENESRT AR DTAE L. BIIMERMIOEOHSIES, 75, WEFA25RREH
EFIZRE NG A EESR AR R

—RFA

BRIERBENE, MMREFIMEMEIRISERKIESROBRASE ( SRFEIESERIFITRIEBSREESNWESEE ) REKH
B (LITFRIR “RNIES" ). RERNIESESLBEEN, FEUMEAHBRENR . RESEEFHMRERAME M
RNE. FIERREHERNER. RSIWRRARCHEARNIESNER. RSBIRFRIRIRC,

FREZNER, REFNNEFER, RKUESFEREAREI R REMAEARRIESNER . MREFIEEERET
BATAATRZHNERFRN, EXRNIESYXEESREBIERSBEEMEEARIE. MEEFHERS. ERFINMERS
%, THMMAESZEZNHNTAMBBEREL . ZFER. BENARERERNAREARVEMREZEN . WSIKRLL
RESEFR, EEAMRIEFERIHEMTARNDTAREE . ERNINAREFOESHNERNH TR, FNEREESE
RIREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEEREN. WKiEsE FERAIRSMER
—ER, RNIESR/SERKBRARSREBE@EESRE,

FREFHNOER. AR ATRELEBRNM A ZFEN . THMERRULT BB IR EN . SERERN
TANAEABEFRANTRER. EARNE, RXIESTEESRKHSAMREMEELN . THERTIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSIZEMOLSPEERRSHER
EREARENA—HHHIZFCH/HRZZ MR . RKIEFREBILEENREN @IREAEEKEHITERIINS . RXIESH
WIS, BERRILREMRE W SER TR M SRR E PR NS INA—HRREREK .

s3I

EXREFIERT, RNIEBSTRSFEARETRRATBMATANESHHTRS, BARAXEARRESFIRMER
BIRIT. MSMEAMER™RESTEMRS . B, REENSEBERNIESR/SEBXARTEFEZHRNMEENRE
IMEREERZINR, REEBIHIMRENIREIHEMRENE—SEKE.

BETFHRER
251 WiAE P [rES
SN FRERRZANFERTULER 20%LA £
ReE I T BiREHEN 6 NER, BXEEEP frckes FREARZ N EXTISES 10%-20%
FRIRIA N =Y 2 =
R 300 IEEARIBKERIR = FRHRAR MR ICES - 10%-10%
SEH FRERBZANFERT UL ES - LO%LA TR
HH/—\/b“;/E \
S SRS RSN 6 B, TR if?;ﬁ i;'ﬁg‘fﬂaizﬂf SWZL*OL
—_|—\ / = M 72 Y 4 Al = ; Iz = _
= TR 300 FEEEURKEEIE AR SRR 55
§gF K FRER Tl B &R - SULA T
KRUESFFR T
b= EiX iz 3|
It RX AR 36 € HItENTREXTERK 99 LEMBAFREREK 333 FIfEAXZEAR 5033 S
MB%m: 100031 SRFI 15 A EE 37 # 5 333 2 KE 20 14 ELERAi0 71 1
HEFE: research@tfzg.com HB4®: 430071 HR4%: 201204 HB%%: 518000
FBiE: (8627)-87618889 FEiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995
BEFE: research@tfzg.com BRFE: research@tfzg.com MBFE: research@tfzq.com
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