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GF SECURITIES

FR I RIT I

IESRTIRE
A= AR FEN-AIEN-H
R 4R 47(601288.SH/01288.HK) & sty
L AT A 3.66 7L/3.23 %
D 4= = AN 24 7L[3.74 # 7
BRI FREST, KERERZGTF R
BWARIRA FENIEN
$/ﬁ:: ﬁlﬂ/—é&’?’?ﬁjﬁ 2019 #‘% E—?E%E\%o %&%Bﬁﬂ 2019-10-27
FREDL
N T ZEE BNk PPOP 381k 4k 4 3k%% , B AL A PAE LAT. 4B AT 9 AA
M, £&FFRAE T, Tt ZRRXIM TR L2 AHH
BB EAEMA TR E, & AMARAERFT, &2 INRIKE. B2
EHE, A8 JLREHPEITR], RRRHRERLELE TR, RRPAEKR 2
REARE TR LBIRAKT, REBEFHEIRG, NERAMEA L LEHE 1w
%, TtESNRARPREGTIRENBE. FH RN AL
JE A BEE, JATFHA 8] 19/20 SF )34 4583 % 45 A 5.04%F= 4.75%, Al
EPS %7l 0.60/0.62 T/M, LA EZ 19/20 F PE % 3% s &WMMW%ﬂN
6.15X/5.86X, PB 5-%|# 0.73X/0.67X. A& AFEEFE(AFAK 0.85 1%  -10%
PB A&, EILEBEANIMENG A RS EYEL 4.24 Ik EE (3FF 19 — RAAT 78300
% 0.854% PB), &M LUAT AH Bted], A H REENES 3.74 %
TR, EFHFEANTFA.
R4t w: 1. 538K TATRTY; 2. KR ERTHEWL, S RE
*Z?(‘ ‘Q; Xﬂ, ; . @ SAC #4E5: S0260518020004
AN
= 021-60750604
® TiAw PPOP ¥k gk 4344, BARH P AT | nijun@gf.com.cn
N8 B Z 5B PPOP. J3 83 AR b 513K 3.83%. 2.84%.  ppom.  gp
5.28%, 3&ta4 19H1 4 %-1.68pct. -2.63pct. +0.39pct. M ZE AKX F % s
KA BHORRE TR ZRAZ PR SIA R BRREK; A [F T TERRRRR
R E I T &2 FE G Rh, FA BRI R E AT S 19H1. SFC CE No. BLZ443
RETELRLREHEST, WTZFEARERLRI 19HL D ha EAT. &K & 075588286915
AR AEIET 19 FARGBRESY, W ZFEETRAF g K 54  qujun@gf.com.cn
1.56%, 3 ta% 19H1 FE1K 9.06%, XIL#h PPOP 3ik 4.4k 5 =) %, JOUIE
N oA
o BAE, ARKFKERTA, HEARRAREF, LEI KT |_9=5| SAC #GE%: S0260519080006
BERMME, NN FEFNFEEREFFTITT 4 2bps, HF '
A BKEAEETATT 4 3ops. T8 SR AR T @  021-60750604
A EFFRABRETAATOTEZRZEM TR Q3 WHEHME I [~  wansihua@gf.com.cn

3602.52 127U, 3R L& @538 32051 127U, AGBLMRAE, MAR
#I¥eF bk 450, —AxE) KT EHIEE Bt 38%.

RAR B 2RIG B At MR PTIRE, £ M ARG K%L Q3 AR EH
¥ hm 1947.80 127, % EEE 38 1127.87 1071, NEF M ERA, Q3
WEHHKEEZREA RS RGFFNAGT, TGHK@R Y, A
R&EM ERA, TRIEHTRERK., EFFEKREENELT, ZHHR
FHE S IR T,
® HEITRMRRI, KFREREZGET, REARNME—FTRE

B 16Q3 MURFRRRFIFIIEL TIT, ZFERRRTRELILT
% 1BP £ 1.42%, T RFEHRRFIRILMG 29.24 1070, R RAAZAH B £
Bl AT, SRR TR, 55 B gaiith, TREEREH
0.58%, FIFIRIIE T, sa is TR L&EKTF. Bk E, N5 =
FHFATRIBAFT RAEG R, A, ZEERKREE L EINL EAT
2.88PCT £ 281.26%, # 44t e RKAT, wo#it—Fia.

WERE, NE,FESEFEFBELSBHNRFSFURER S
HEEMIFIRA, RTESBAFZEEED.

AR

FALARAT 2019-09-03
(601288.SH/01288.HK): & #|

HeARAE, TR E R E

RALARAT 2019-04-29

(601288.SH/01288.HK): A%
BAVGRARAE, T4

R, ZINE
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GF SECURITIES

B 1: R4EFTEREAN. PPOP. Ja#4$)HF bbiik

AN ) LT i e 3 BT A1) ) ) PO 2
e )2 B 5 A ) PR3 1R

20.00%
18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

HAERR: Wind, | EKIEFZEBR TS

B 2: RILRAT2019Q2% F & b 45 4 B 3: RILRFT2019Q3%F & L 45 4
10% -8.8% 10% 9-1%
8% - 8% 1 6.4% 1%
6% | 5-8%_5.5% 6% - I -
4% -
4% -
. I 2% -
0, ]
2% I 0% - —
R e 2% - ]
-2% - -4% -
£ 5 LB RKAF F Y 2 A & B R OB OR % SAE
ESW NS SR NS N
FOE ok A MR KR A FOE M RO AR KR E
OOk AWM ARE A A AR A mARFE KA
A Kk ek % A Aok A % 8
=N A AN #
E T
BAERR: Wind, JEAEFKREAR s AR Wind, [ EAEF KR
RARE, LIMNE VB S5 AR T S0 2R A A
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B 4: RUBATHEE. B £ B 5 REBTEELERFKBEE. HERFERAE

—d GRS EFE (NFE)

—8E (ML) ———%AE (RFE) — T AR (L)

2.25% 4.00%
2.20%
2.15% 3.50%
2.10%
2 05% 3.00%
2.00% 2.50%
1.95%
1.90% 2.00%
0, e
1.85% 1.50%
1.80%
NI I BN NN RN ST 1.00%
K : 0\%,0 Q\Q"Q '3"0 Ng \O-"Q \Q'Q Q@'Q ’ N R R S
DI S DS SR S T S S o

A RR: Wind, JEAEFLRBRF S HAERB: Wind, JEAERLEAR T S

B 6: RAARATE LT LM

22018-09 m=2018-12 =2019-03 m2019-06 m=2019-09

60.0%
53.8%

50.0%

40.0%
30.1%
30.0%

20.0%
11.5%

_ 4.6%

BRRF 1L LT B RATIE & FF R Ak 35 = A &5 7

10.0%

0.0%

HIFERF: Wind, JRIEAREAAR TS

AR, ZIMHE TBF W RIER T R 3 E A
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RAVERIT | FEM T

B/ 7: RLBATIHE ffes

m2018-09 m2018-12 m=m2019-03 m2019-06 m=2019-09

100.0% 9
90.0% 85.3%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0% 0 59
2o o
’ HREE e E——
0.0%
VS v v A
5 A 5 5
% % & %
& Co) & &
e 9 S o)
(s Wl RS O
¥ % %
B . <
%- %\
)" y‘f\
<\%‘/ &
HAEARR: Wind, | RIEFZREAT T S
B 8: RLLBITANARIKEEREZLH B 9: RIUBAITANAGIK. FHEHKE EGHLH
— N AN RN R o e G 2 2R
e N AR
58.5%
40.0%
39.5% 58.0%
. 0
39.0% 57.5%
38.5% 57.0%
38.0% 56.5%
0,
37.5% £6.0%
37.0%
55.5%
36.5%
55.0%
36.0%
T 0 ® O D> B O N PPN P PP
N S S S N S S N & & & &
AT & O OO QT I QY JP Y P N
(19'\ fl/Q'\ N N N !'19'\ (19'\ (19'\ P ) ) ) ) P P P

FAERF: Wind, J ZAEAZREAR TS

HAERB: Wind, JEAEFR LR T S

R, ZINE

EFWIRIER TR TER
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A 10: REBATRREHE. REBLE B 11 RERATRRGAERE (RFAE)

e — R RO A R (WA
AR ER (Lh) e—RRRERE ()

1.60%
300.00% 1.90%
1.40%
250.00% 1.80%
L 70v 1.20%
. 0
200.00% 1.00%
1.60%
150.00% 0.80%
1.50%
0 0.60%
100.00% 140%
0.40%
50.00% 1.30% 0
0.20%
0.00% 1.20%
NP e RN D e R 0.00%
ALY YWY OO U I - R
N N N N N N N N N N
PP R PR P PP AR AR A MR AR SR MR
O N
BAERR: Wind, JTEIERESEARF S HAERR: Wind, JTEIER LT F S

B 12: REGATHRALRHA

BS—BRARRI ——BRRTR e TR

17.0% 16.1%
15.5%
16.0% 4 8% 15.0% 15.1% 15.3% 0/
.8%
15.0%
13.7% 13.8%
14.0%
13.0% 12.5%

12.1% 11.9%

11.8% 11.9% W% _—
12.0%  11.3% 11.1%

11.2% 11.3% ’ 11.4% 11.1% 11.2%

10.0% 10.6% 10.5%
9.0%

8.0%
2017-12 2018-03 2018-06 2018-09 2018-12 2019-03 2019-06 2019-09

HAERR: Wind, JEIES KRB PO

R, ZINE EFWIRIER TR TER
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RAVERIT | FEM T

W& REBATEATRRE (FRIFE: TR, Lodirdiis: 550)

2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
AR () A £
P/E 6.31 6.20 6.15 5.86 5.56 AL 441,930 477,760 483,803 509,429 536,613
P/B 0.88 0.81 0.73 0.67 0.62 F BN 713,699 784,724 866,478 936,445 1,008,103
P/PPOP 3.77 3.80 3.52 3.30 3.22 F 8 & 271,769 306,964 382,676 427,017 471,490
HFRABA HF RN 72,903 78,141 86,737 97,145 109,774
EPS 0.58 0.59 0.60 0.62 0.66 P WUE N O N 22,208 42,687 47,809 52,590 56,798
BVPS 4.15 4.54 4.99 5.45 5.93 ESITI N 537,041 598,588 618,349 659,164 703,185
PPOPPS 1.04 111 1.14 1.23 1.31 Bk 280,129 329,177 336,774 363,000 388,949
DPS 0.18 0.17 0.18 0.19 0.20 BLA B An 4,953 5,330 5,649 6,361 6,951
MR FATH 30.74% 29.61% 29.61% 29.61% 29.61% Ak 4 TR B 177,010 187,200 191,688 196,431 208,143
MRk 4.87% 4.75% 4.92% 5.15% 5.43%  ELAE 256,912 269,411 281,574 296,164 314,236
R HEE ESITI S IN -17,434 -17,737 -23,590 -24,298 -27,943
IR 10.30% 11.13% 12.80% 11.00% 10.00% K A&HTFIE 337,644 388,321 397,421 432,074 460,149
BHIEK 7.69% 7.11% 8.40% 8.00% 7.20%  FERAEA K 98,166 136,647 139,437 160,208 173,855
ER R ot 2 8.02% 8.07% 10.12% 9.40% 8.42%  AlEZH 239,478 251,674 257,984 271,866 286,293
ST 7.64% 8.47% 11.24% 7.88% 7.02% i3t 46,345 49,043 45,147 48,936 51,533
- RBO A F 4.32% 4.44% 4.38% 4.30% 4.23%  AA)H 193,133 202,631 212,837 222,930 234,760
R LR Yl e 3.54% 3.60% 3.64% 3.59% 3.55%  JadE A 192,962 202,783 213,004 223,114 234,957
I ABAT R 1.34% 1.36% 1.59% 1.67% 1.73%  RFE itk
it & AT e % 1.51% 1.57% 1.79% 1.82% 1.87%  RHLH 10,720,611 11,913,625 13,438,569 14,916,812 16,408,493
# 8 £ (NIM)-) S8 2.19% 2.19% 2.03% 1.95% 1.89% R BAL 404,304 479,147 544,488 629,746 727,687
4 F) £ (Spread)-m -4 2.03% 2.03% 1.86% 1.77% 1.68% R4 H 10,316,311 11,461,542 12,894,081 14,287,065 15,680,806
FF G RNk -19.83% 7.18% 11.00% 12.00% 13.00%  HHFEKF 6,152,743 6,885,075 7,573,583 8,179,469 8,752,032
b IS SN2 S 17.71% 20.19% 21.76% 22.72% 23.69%  fFAARAT 2,896,619 2,805,107 2,820,507 3,046,147 3,265,470
AN 32.96% 31.27% 31.00% 29.80% 29.60% Rk = 1,175,900 1,032,742 1,094,707 1,127,548 1,138,823
WE BT 0.96% 1.21% 1.10% 1.13% 1.11% ek = 511,809 425,005 476,546 514,397 550,988
SR FTAFHLE 19.35% 19.49% 17.50% 18.00% 18.00% A &% 20,945,873 22,636,549 24,927,365 27,269,976 29,564,818
DY i ot At 21,053,382 22,609,471 25,348,191 27,361,538 29,311,535
A BN 11.01% 8.11% 1.26% 5.30% 5.34% Ak 16,194,279 17,346,290 18,803,378 20,307,649 21,769,799
FF G RN -19.83% 7.18% 11.00% 12.00% 13.00% @& RATHEE 465,947 561,195 561,195 561,195 561,195
EDIXIN 6.13% 11.46% 3.30% 6.60% 6.68% [k Rk 1,574,580 1,606,964 1,735,521 1,891,718 2,043,055
B ¥k 2.65% 17.51% 2.31% 7.79% 7.15%  RATHA 940,964 1,341,868 1,476,055 1,594,139 1,689,788
WEATAVA 7.85% 15.01% 2.34% 8.72% 6.50%  it.& fifk 18,709,823 20,295,122 22,576,149 24,354,701 26,063,837
)98 %R 5.67% 5.09% 2.51% 5.38% 5.31%  fifréit 19,623,985 20,934,684 23,516,822 25,369,480 27,149,831
A 4.93% 4.92% 5.04% 4.74% 531% JEARELT 1,429,397 1,674,787 1,831,369 1,992,058 2,161,704
a4 4.90% 5.09% 5.04% 4.75% 531% KR E
AAR A TR HAH 193,969 189,989 187,375 199,776 217,837
ROAA 0.95% 0.93% 0.89% 0.85% 0.83%  RRAGFHRE 1.81% 1.59% 1.39% 1.34% 1.33%
ROAE 14.57% 13.66% 12.49% 11.97% 11.57%  RR&ARE 0.59% 1.39% 0.60% 0.65% 0.63%
RORWA 1.58% 1.54% 1.49% 1.45% 1.42% REFREF 208% 252% 291% 315% 334%
FARAL LT 3.77% 4.02% 4.05% 4.22% 4.43%
FARILAE 13.74% 15.12% 17.17% 19.06% 20.86% A
—BFARIRE 11.26% 12.13% 13.25% 14.29% 15.30% A 66.20% 68.68% 71.47% 73.45% 75.37%
A — B R 10.63% 11.55% 11.73% 11.92% 12.14% RSB HE 50.92% 52.69% 53.02% 54.52% 55.98%
Jo R % = 12,605,577 13,712,894 14,809,926 15,920,670 17,035,117  #A L% ZIEFK 7~ 29.22% 30.45% 29.88% 29.89% 29.86%
R A B 4 59.87% 60.65% 58.43% 58.19% 58.12% R F /KK 5.59% 4.57% 4.32% 4.12% 3.89%

HAERR: Wind, JEIES KRB PO

R, ZINE
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)" R ABAT AR R, MR

1% F o BRI, TRFEBRFME, 2008 FFHEAFLATLAR, 2018 HFHA T RIEAL AR F 3,

R 1R . BB RRSNIR, RAKXFERFME, 2012 FHWEMEFLATLHT, 2015 FHN ZAEALEAR T S,
Ao FERSAE, BEITRFAAE, 2017 FHAS RIEAL BT,

Foo BRAA, AR RFERFME, 2016 FHENBATIAFR, 2018 FHEN T LIEFLREAR F 3.

1% BRAA, ddei KA IAHE, 2019 FIN LIESALEART T S,

S R
o 8

] RAEHF—AT LT BHA

FEAN KRR I2AAN, BHEIET K& 10%0. k.
BA: AR I2AAN, M4 K & R S EA-T-10% ~ +10%.
£ FHRRI2AAN, BEMEILE T RE 10%0. k.

SRR R R B A

FEN: BHRERLR2AAN, BMEAIZRT R 15%0A E.

¥HE: AR 12AMAAR, BHEIET KHE 5%-15%.

HA: AR 12AA RN, B4R K6 E3hhaE T -5% ~ +5%.
il FHARL2AAN, RINAILIE T RE 5% k.

BR % &N
7N T R - g SO
Mo bt M RATR L% R TiEE R B ER R T ERE AFA  LETHRFTRELER AT R TEE Y 111
26 5 KIEAKE 35 6001 5 A-FadkE 25 AEKE 18 E H8FEHATO—HI6 TP 144
# 31 & # 1401-1410 %
AL 510627 518026 100045 200120

B IR AR gfyf@gf.com.cn

AR AR

AARE W T EARASEANAT PR3] AL RIEAMBIVE, T ZAEA R A PR 8] B RIRMAMIA FHARA T KRR . AIRE 69 451RIE T F) B
R R EE, FNAREER G LGEATIZE MR 09 B AR ME BRI TN8) 12 BHM 7K.

JTEGEA A PR 8] B EHE R AP BRI T E N L 5T, B2 P EERARE, T ARETFE CGRREIRELRIN) 6904,
JTEAEA () BRATRAS) BEEABIER AW I NHIEARBEE L (4 FHB) 68, B8R, ATARETPESSR
X a9 24K

AAREF L RAN P of BHEA L W22 AT T KAz Efe e S A a9 M B84 6. T 5 2 AR A 4 4 AL 45,

EX Sk

T RAEFPEANAT PR3] B R IAH T 8 5 AIRAE PARE A A8 FRREAZ T W 5K F, Bk, BFH T BH & KAES R A 8] B
RIRAA B T 48772 69 AL A 50 R st AIRAE 69 1 M 7 A vt 3T TR L AURAE AR A 9 A AT R R

AREZLHRAR . BEA (LTHEK FFRAR) 40 AIRE TAIK N E) SAEF AR NS, EEY: (1) ARSI
gk, FRRLE M BT R T AR AR 4 B 69 K TARK AN E) SAERGIPTA NAIE, FFARES ZAEH053; (2) FRRA 6930
MRAIEIRIN T i & . DAL RIERIA TR L AIRE R4 A48, AIAVLE A HERAEGHA,

FRRAR AWEARIRE QMBI EIRB LA . BP0 TEEF SR EHT, LPaBEEF G5 LAEAIEREEION, ZFEBK
NIRRT | EKAESAGAZTARAT R L S

AIREALE ) 22 ] BAEFIZAAE D 69 B P I T AANEAM K %, TAIPATFE A, RABMAT TVAER, BT AmE EARELS, |

R, ZINE EFWIRIER TR TER
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RAEFTE A F AR AT 38T H AR AR R D i AGRE AL T ZAEARE P . 4 B REIOREALIERA LA ARIRE T feih RS iR AE,
I RAESF R RIBALFTAT A A T iZF B IR R RE 4 AR

AIRE PR FAEATT S R AS A R LB RSSLR N B, #HEE, BRETEARE, EANBTIAKS), BT EIRTAH TR, i
F LG TAAER KA A, ARE QN EREBGTRF BRI E P QBRI B AT MHFRAFHFIRE K, TR A4
BP R THEAEARE R TG, ARE KA R B P R T ZE P WA H B IR ZAPAEIRTRE . Ik AT TR F Tk 2 K48
AR R

AARAE AT TAT ) IR AL E G B AR ZAEAAA T 5, 2] ZAEA AT AN, TR TIRIE, RS A AU, R T
15 B R RIS TAHBITHER T £ 69 BN SIAN . [ L IEH TR B AT 49 1 5 5| B IR R ASREFT AR, BRAE sk A AL
K B AL ARIRAE AR IIR 5 F) 87 SAARIE AR MR R R, Woh F%, HASHELEIL.

JEAEATT K R E 5 AIRE P BAE &R —HAA TR 450040 % . AIREFRATA R4 RRE . URASATF ik, FTRES LIRS
2. TRIEFGHEAR . YR BRI ELALTRA @R T XX, @LEP XA E LGRS ARSI LAY T 717483
HRIE, JTEAEARG A ERGINFTRAA 5ARENESR—I, £ EMFAET RS, REPTERTA BB TA R T A H
AIRE S B FIE, TRE E BT AATIEE, | RAEARIHGEA RIS LS4 REE . HRINN . 974 T LT A4 AR5 PT4R
BAEAMIA G, ARSI, AR T AR ERE (BH ).

KA RARE VT 4 LIEAR A0 E 25| IR S AMASIF R A AT 8 (Y2.87). 2 E AT AR LR EN VBRI T iR I AT P 0936k &/
IRIBLRESE, VA ZFFBRAVXTFTIRARRAT LA B) RYUL S 258, BT, €HR (URRET) 58ERA% 5 AT F) (it
YRR ) A RIRBAMRIE S

& L&

(1)) ZAEA (F#) RAFFRARSE PTG it 12 AN A A FFRA AT FTARAT L S0 K A

REAR 7 B

RG] FAERFABEIFT, EFAIMIANATFAETE KB, LA FIE. S8 R51A, Tl b e — R REREGEHETIEEAH
BER. B4 FIE. #8405 AHRIE,

R, ZINE EFWIRIER TR TER
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