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1 #emfifis b2 44T 2019 4 F 3k
REMpt LY, FHGRAW
2 FATHRAT 2019 —FRif mfifik:
Lt 53, B H+20%

5] B AT BAE A
FEHT 2016A  2017A  2018A  2019E  2020E
FLMAN (BFL) 153844 156708 164854 176578 191401
K E yoy% 6.00 1.86 5.20 7.11 8.40
A1) 41629 42566 44513 49025 52741
K E yoy% 1.14 2.25 457 10.14 7.58
Bk A (L) 0.85 0.84 0.88 0.97 1.05
HBH KR AF 11.95 10.93 10.65 10.87 10.85
P/E 7.08 7.14 6.82 6.18 5.73
PEG
P/B 0.86 0.81 0.73 0.68 0.62
&iE:

BFEE

B EREE: L BKFLE 17.3%, bAFLEEAFSIELERIES), PP

OP Fu4 A3k W ARFFA(LHIE . 2, HF) EBAICIE 3.4%, &
EWIRFY, 48 £k LA 3bp, EHAF T am T AL MBI EA. 3.
FECEANT, Rl 23.8%, bF4F AL LR LE. 4.0 F
FRER—FHE. 3 FTAFRERFEFEE 1.72%, £FFUTFREL
BRI T E 1.38%, RIeIkAME AN RFL S50, FRIL: b
B ha T, AR R kA TR,

B A BN FF BN F 3 Tk %@ £, #3) PPOP
Feip )R WG E; NG R KRR B, AA)EK IR
F PPOP. 1Q19-3Q19 &4k, PPOP. Ja#&4 AR thigik 5 5% 19.6%
/14.9%/17.3%. 24.1%/17.1%/19.7%. 8.6%/10.1%/10.7%.

3Q19 LRI KIS EGTRLGGETHARE. &£, & &
A Ak, REABTHRLG. ¥, ARFLGRREEGR: 1. 3F
BT i E G TTARIE 3R, 2. AT AR LR, MUAEST L4 4Y E )
TARER 2 FHEARBHT. BBRTHREIE R, 1. & £ A4 69 IE ) 77 dkAN
HBH. 2. WEHR A EEE, RET LG i @TTaRAIEE. 3. Fllk
it ol £ ¢4 I 18] FT K )N TR FG

FH W 38 2019. 2020E PB0.68X/0.62X; PE6.18X/5.73X ( B AT
PB0.88X/0.79X; PE 7.4X/6.87X), 48] 19 4k v 4% fe $ALFn 8. £ 64975 3)
TARIEA, FEHKER, FF R EHRKZES FEEELER, o
3] 18 - F LI 42T R RAIAEZ AL, 2019 R 3 T2 KR,
ERF kSR RLEFRIZR, N taBp habdy., REHAL S, &
PARMR K IR 8] R R 4EA

REeRT: mZMZFEE TR, NEGHRESFEEES, LEZETR
B
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

B EREL: 1. BIKFLE 17.3%, G455 LK% IE LR IES,
PPOP =% #1838 ik 4 ARFF (L H3E % . 2. BH) BB NIRILIHE 3.4%,
% B FMIBSY, 48 EZR EH 3bp, EBR KT A LEMIALILRL
EFt. 30 BIEEERIMT, FlIE 23.8%, wF4 AL L LR
¥, 4 REREH#—FHFE. SFERREREPHLE L2%, £5
AR R A R T E 1.38%, FUISdAME A N 244 H 5w, 5
PR BR B TRE, SR TR M-TAE.

3 F R LR RIF

B FRESAAEBAFGIELBRNNERFFH TR EELEG L, F3)
PPOP #4483 & iaw) £; A8 %G mKRETRAE, AF)RK%
# 3 F PPOP. 1Q19-3Q19 E4k. PPOP. Va#:44)i8 ) bb3gik 5
A A 19.6%/14.9%/17.3%. 24.1%/17.1%/19.7%. 8.6%/10.1%/10.7%.
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FA R N8 MR, T RIEAATR AT

B 3019 LR EKIFS: ERTHRLG B TAREE. &£, &,
BRA Bk, RER@THRLSG. L F, AR LGRREEGA: 1.
JE M e 8 E ) TTRRIE 3R, 2. AT YRR B 5% . ARt Ak 4h 4
EE TR 2 FERFHF. ARTRAEGA: 1. & EZxkire)iE
) 7T BRANAT 3G . 2. KGR ) G 3%, R &t e G 1 ) TT kA 3 5%,
3. AL Ak 4 44 E 6] T ko ha IR FS
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ZHONGTAI SECURITIES /A\é] .‘;\‘H—'
BR: PERTLGHERIS (RBFH) BR: FIroLFHRKIFD (RFFH)
3Q18 | 2018 | 1Q19 | 1H19 | 3Q19 3Q18 | 4Q18 | 1Q19 | 2Q19 | 3Q19
ARG K 0.9% | 1.8% | 10.0% | 9.4% | 9.4% PARHEK | 26% | 27% | 2.9% | 2.3% | 2.0%
BEETK | 26% | 34% | 59% | 53% | 41% BEEY
E RN ON 1.8% | 0.1% | 3.7% | 0.2% | 3.8% X 31% | 05% | -23% | 1.3% | 1.4%
ARA 11% | -1.0% | 4.5% 2.20 2.4% &N | -8.3% 4.6% 85% | -7.2% | 4.2%
TS -0.6% | -0.2% | -23.3% | -11.0% | -12.6% A -2.7% | -20.3% | 29.9% | -0.4% | -0.7%
Fhak 3.8% | 1.9% | 7.0% | 4.0% | 3.8% L85 -13.4% | -26.3% | 52.0% | 20.9% | -27.0%
K 09% | 87% |-21.4% | -1.8% | 2.4%

KR B VAR, F RIEFFRR AT

KR ANE) R, T RAESFI AT

HF)BPNIRIIE K 3.4%: EHFHA, HTHAE

B ENFIAFEDSEA LN +3.4%, £ EFK FIRIL+1.3%, RIF6G6
B T4 8 2R EAT 3bp £ 1.90%. AR Rtk AR LA,
B £ EATR B R i a e eHt . T A SR I EE T EA
3bp £ 4.15%, Wit 2R EA SIE TR LT ol RAF ), &
BEA LK TR LIA B2 L, BK3FALRAT ZKkEES
FH BRI, MWLM T FHAEF s E TR 1.7bp; AIFETHRK
BER AR LT AR EAZ; HRA LD TN 65 THRMKLEH,
Tt BARPAE, T Brsm R M IR 4 2.45%, F56-&RATAT HIxT4R
AT 5 A 49 1) B
BX: FIEBITEFFLPEE BE: PERITEBIHEF
1.95% 4. 30% 3. 00%
1.90% 4.20%
1.85% 4.10% 2.50%
1.80% 4.00%
1.75% 3.90% 2. 00%
1.70% 3. 80%
1. 65% 3.70% 1.50%
1. 60% 3. 60%
P RN N SRS RS I SRS 3. 50% 1. 00%
RIS AR ASANROINY
——#ERRELE — bR AAEE A ()

KR ) MR, ARSI

R B R, F RAEFFFR T

R ARG B LM 25 B LRA

T oA &R TR BRI, TR RBARE, 2L IRA
8. 1. WHEIARNEHE, R 12.7%, &4t LK Z IRk 2
FERILIANTHOEE 62%. 2. FAEKE: Rkt —FREE
14.4%, LA &K= FHRE 27.5%. 3. B LT Fffk 4T BLHE

HHLREEXZ BN ERE RIS
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ZHONGTAI SECURITIES 8] BT

FEANET Z 2 YR 5 A AR N 0@ B3, B AT R 5 N H e R R T,
B pb A B M ARt SR, 2B A 6.1%. 4.5%.

B FOR AR PR, RALBRLBTHAEAMRK, 1. ARE2FES
E A AR FIR+0.4%, & it 8 R 68.9%, R ALERK A E KA
=T, BRI IRTEO2ANAELEL. 2. 2 AEFIE, T2AHRL
Fif 48, MARIRILIZK 6.3%; & N IRL T4 8.3%.

BE: PIARITE GRS FERpIEK

Rl ik B
4018 |1Q19 | 2Q19 3Q19 4Q18 1Q19 2Q19 3Q19
T~
RN 12.87% 12.96% 13.51% 12.67% 59.90% 60.70% 60.90% 62.00%
b BB 1.25% 2.67% 31.21% 30.82%
AN AR B 20.54% 27.17% 24.62% 26.19%
—-F 125.95% 27.87% 4.01% 3.96%
A 10.72% |  36.72% 22.56% 14.39% 26.50% 29.30% 28.40% 27.50%
A RAT 5.17% | -2351% | -20.91% | -16.39% 8.80% 6.10% 6.50% 6.10%
F) b = -18.50% | -39.94% | -24.56% 0.96% 4.70% 3.90% 4.30% 4.50%
& & A 8.50% 11.55% 10.35% 10.23%
AR
4Q18 1Q19 2Q19 3Q19 4Q18 1Q19 2Q19 3Q19
B 6.13% 8.89% 11.52% 12.27% 66.10% 67.20% 69.10% 68.90%
&3 25.21% 13.93% 9.16% 29.35% 10.10% 10.60% 10.50% 9.50%
Rk # 4.54% 21.56% 9.02% -0.67% 23.80% 22.20% 20.50% 21.60%
it & S et 7.39% 12.01% 10.75% 10.55%

FRF: o) VAR, % A R AT

FERE: BEHE

B 3HREE: 1. FREE—FRERFIR, EFFNUMRREERA
T, 3XEFREBITREEA 1.72%, FbHF., 2EFRRSA
ARICH A 1.38%, R 2 FE TR 04340 E0 5. 2. RELE —K
MedkAhge f it —F 5 K& B 2K 174.82%, 3Rk A 9.7 4B 4%
R 3.01%, #Rpk_EF+ 16bp.
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ZHONGTAI SECURITIES 8] BT

BR: PIERTESRF

3018 2018 1019 1H19 3019 | &&EmEH | KL
RREE
RRF 1.79% 1.77% 1.72% 1.72% 1.72% -0.05% 0.00%
RRAERE (RFF) 0.96% 2.05% 1.26% 1.81% 1.38% -0.67% -0.43%
RRAERE (RiTHF40) 1.91% 1.72% 1.26% 1.65% 1.59% -0.13% -0.06%
T RAZAE A & 91.34% | 83.81% | 69.76% | 86.39% | 80.90% -2.91% -5.49%
%k bk N.A. 2.36% N.A. 2.32% N.A.
(RiE+RR)RHEH N.A. 4.13% N.A. 4.05% N.A.
WHRE
g 2.68% 2.63%
HIHA 90 RA L&A s E (RAR) 1.34% 1.35%
HH) 90 RA L&A mE ($F510) 1.78% 1.35%
WHFERE (ER) 1.23% 1.23%
WHFERE (£F) 1.86% 1.23%
W R 150.81% 152.52%
#4190 KA B/ BB N.A. 1.64% N.A. 1.53% N.A.
#4190 RvA B/ B RHRAH N.A. 92.41% N.A. 88.77% N.A.
REBE
FRARA (ER) N.A. 1.40% N.A. 1.81% N.A.
KEEEE 160.95% | 157.98% | 169.89% | 165.17% | 174.82% 16.84% 9.65%
EEITHE R 2.88% 2.80% 2.93% 2.85% 3.01% 0.21% 0.16%

H A

B AR RO BER. F+23.8% (1H19 B H+15.2%) , &b BBk
petl e EATE 38.7%. 1. BFEFMAR+32.1%, it 3 FAK
A BRATFIA AR HAE. 20 B EARIE RN R Bb+1.3%, R FFEE
k=4 % (1H19 Ftb-18%) , R e¥ro kA, T ELEFUE
Fleb3ig #4c 2 2 A S, Tt a) B B3 R H R FZ LIl .

B EEEWRAMA 26%, Bl THE 1.7 AT S5, RAKAL TR
A s T ak, w48 F 3Q19 Bl g Kk+11.1%, TRitAH A8 # =
IR T Hr 4 m K e ek AR

B BS—RFTARALRERA. 3QLI S —AFTRAALRE., —RFARLL
BOFRKARESR H 876%. 9.51%. 11.82%, 3#rt_EF 18. 16.
-45bp.

B A RBEARS: 1. ¥EF: FHPREH (KREA) . HRKES 5

# 0.01%. 0.07%ZEH#X 24.79%. 0.24%. 2. #F#t: FE X KLATR
I TR B) - 6 KARAZAE BA0AZ SHIE AR TR 297 45 1% 0.04%.,

-5- FHELW iR ELZ BN ERE RN



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

FEF#EBL 23] 2019. 2020E PB0.68X/0.62X; PE6.18X/5.73X ( Ay
47 PB0.88X/0.79X; PE 7.4X/6.87X), /&) 19 5k b 4h EHAEA & £
sy TR, FEEKRER, HZREORWLES FIEEME
E A, »a] 18 FHF I 43T R RPN ZHA T, 2019 FR %R
TP, A TSR REFRIZNR, A& 3 E P Radt. K
CER K ), IR E RN E) ARG,

R RAZFRETATES, N FHREFBERS), kixzE
TEFAH.
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

AR: TR|TREATRL

2017A  2018A  2019E 2020E FlE& (BFAL) 2016A 2017A 2018E 2019E

PE 7.14 6.82 6.18 573  #H EHA 99,645 104,772 111,682 120,705
PB 0.81 0.73 0.68 0.62 FE&FAUAN 46,858 45,148 49,663 53,636
EPS 0.84 0.88 0.97 1.05  FaA 156,708 164,854 176,578 191,401
BVPS 7.45 8.21 8.79 9.65 LHBEMEE (46,892)  (50,395)  (52,620) (56,463)
B R A) 0.26 0.23 0.25 0.27 K&WFAA 108,063 112,559 121,654 132,668
B A 6E A 2016A 2017A 2018E 2019E #E (55,787)  (58,233)  (61,340) (67,627)
8 E 1.75%  1.81% 1.75% 1.71%  ALATH)HE 52,276 54,326 60,314 65,040
RH B F 4.65%  4.86% 4.77% 4.76% B A 42,878 45,376 50,060 53,983
RN e 3.88%  4.03% 3.96% 3.96% VI EE 5] A AR 42,566 44,513 49,025 52,741
B AT 8 1.51%  1.88% 1.90% AICICLI 7 > 5tk (B L) 2016A 2017A 2018E 2019E
8 AR AR 231%  2.43% 2.44% 247% REHEHR 3,196,887 3,616,750 4,050,760 4,455,836
ROAA 0.73%  0.76% 0.76% 0.74% A HKF 1,445,298 1,600,163 1,792,183 1,971,401
ROAE 10.93% 10.65%  10.87%  10.85% Rl k%= 351,045 286,103 291,825 297,662
AN 29.92% 30.57%  29.80% 29.50% A &FF 5,554,790 6,035,536 6,736,953 7,381,281
b 45 55 AR & 2016A  2017A 2018E 2019E = e 5,677,691 6,066,714 6,774,384 7,483,480
HA BN 6.12%  5.15% 6.60% 8.08% f# 3,407,636 3,649,611 4,014,572 4,375,884
LT ON 1.86%  5.20% 7.11% 8.40% Rl itk 1,247,702 1,304,367 1,369,585 1,438,065
WEAAE 1.09%  4.16% 8.08% 9.05%  KATHH# 441,244 552,483 718,228 933,696
)3 8, BR8] AR 2.25%  457%  10.14% 7.58% it& Atk 5,096,582 5,506,461 6,102,385 6,747,644
BTN 10.83%  -3.65%  10.00% 8.00% R EH 5,265,258 5,613,628 6,291,119 6,956,335
KA 11.08% 13.13%  12.00%  10.00% &k 48,935 48,935 48,935 48,935
LR N e -4.61%  8.65%  11.62% 9.56% VABENE) RARE 399,638 436,662 465,197 507,271
BHAB 6.37%  7.10%  10.00% 9.00% P A EH 412,433 453,087 483,265 527,145
it & AR -5.55%  8.04%  10.82% 10.57%
KERE 2016A  2017A  2018E 2019E TR 11.65%  12.47%  12.03% 11.82%
RRE 1.68%  1.77% 1.72% 1.76% B KRR E 8.49% 8.62% 8.50% 8.58%
REBEX 172.59% 159.28%  151.25%  138.74% AAF R 13.77 13.39 14.02 14.20

e 2.84%  2.80% 2.60% 2.44% RORWA 1.03% 1.00% 1.02% 1.01%
TR R 1.32%  1.72% 1.75% 1.80% F e AR B 45 76.44%  77.50% 75.65% 74.65%

FA R AR, ¥ RAERHRPT
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ZHONGTAI SECURITIES 8] BT

F IR ERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRATR S, FT A XL 8] EARBESRFIIRBALTAAT. W Ao ik = 50 5 BAT AR 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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