IERTF RIRE
N )R AR T
llﬁ#lo F126 B

BEIFL: BF (4

L AT AE (L) 5.98
AR X ) (L) 6.93~7.27

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

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

1 { T H4R47(601398 SH 3 #): #iHHE%kE
B, Bk#H{EEA) 2019.08

2 { TH4R4T(601398, 3% ). # > &bk,
Pl g FEeg) 2018.10

3 (T H4RAT(601398, 38 #%): B Ak Bk,
RERHKRST) 2018.08

— S RN ASH
(%) (1)
30 67,693

20 50,770

11 33,847
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— R (G ) —— THRAT

FE300
FA &R Wind
AR 95w
BRA (87 RR) 356,406
AaE AN (A7) 269,612
52 B Rz E 1A (L) 5.19-6.01
BEHE (BH L) 2,131,309
EHFE (BAA) 30,426,381
FRA T () 7.45

HUATAI SECURITIES

RBEKRKXST, BEREXRE
T 7 4-47(601398)

FlHE R, fH EHE” R

IH44TF 10 A 25 B £ 2019 F =%k, 1-9 A )2 &4 +1E R Hb+5.0%,
¥k % 1-6 A L4t 0.3pct, W4 &KL 8 AR EEE, F
FREFERE, SNRANRIESN T, TALRE KBRS, KMNFAN L 5
2019-2021 43 # 4 #1H 3 % 5.4%/5.7%/6.0%, EPS0.88/0.93/0.99 7,

HARH 6.93~7.27 7., #i “3F7 745,

BEREXFHME, HBTRELRS

1-9 AZ LM AR LigE A 12.1%, k4 1-6 A T 2.2pcte Riti4 &
£ 7 2.26%, % 1-6 A 3bp. BAVAAEZZRZE T AAHMER,
MHE 1-9 A& AR AFE 1-6 A LA 6bp. AAMIEMAHFEF MK,
RATHRERAE, 1210 A MR ERXRITAE G, GHTFREF, 24
WFAA LR RATAE SRR S B KT, T TATEEEAFR . FF
BEH@, ZFEMKEREA)E, EF R THEOTFTTRET
FIE kAR, Q3 K & AT LT T8 87%. IR, s,
FERKARS L1 6ehl, 42 RE0E L st,

KEREQTF, FRERKYE

9 ARTRT#HEN 1.44%, 5 6 A K-4bp, Bha LM E=FRGH K
KITZK, RAREQFLEAY., FRTHETFTHRGREFERALE
AR, WmATRRAERMKE . Q3 XML ILBIH 10.2%, & Q2 #iE; F
W, 2ESFARRTHREKRER Q2 4K 6bp £ 0.60%, # 2018 4 Q1
ARG, BATINA 2R BN TS5 R TR AT M, Aokt Hoak
Kb, #EFLFFLEAN F. 9 AKRKEFEEE 198%, % 6 A K
+6pct, MI&dkAibAe /) 13 2385,

RS B R, TEARAESE KX

1-9 A 1A Ak 04 N 1 +9.6%, % 1-6 A FI& 2.1pct, & & K-F. 4
MF =T FAT L FRANESE R ZE KLY, THREMT 5 A RLFL, &N
INARIEN B P BN TRA S, KR IRENH L2 RAEZNTT
. WA RENISNRANA, 7 A 800 1CTAKLEM. 9 A 700 12Tk
FRURA ZAT, 9 A RFRRAE, —5F KX L FEH A3 +90bp. +97bp
% 16.65%. 14.16%, # S — B F R AR R LG R, AT 12 A%
) 29410 % B 1201L AN B T3 sME a0k, F AR AR R E XA D H,

BBk KATME, BiRM 6.93~7.27 T

KAVEAF RN, 2019 £ 2021 55 )7 F A AHE R A 5.4%(5.7%/6.0%,
EPS % 0.88/0.93/0.99 T, 2019 4 BVPS6.93 7T, *f & PB0.86 1%, "tk
K AT Wind —Z M PB 4 0.77 1%, 2 S| ¥ A 4347 e 3k B F 5 A8 B,
B FMIRASEF AR A5, K414 F 2019 4+ B 4% PB1.0~1.05 &, B4riid
6.23~6.93 T LA % 6.93~7.27 T,

ReRT: TR, T&5MEBHALAM.

ZE MM 1EARE 1A

P 4 2017 2018 2019E 2020E 2021E
AN (BF ) 726,502 773,789 859,543 952,149 1,053,101
+-% 7.49 6.51 11.08 10.77 10.60
V35N 84 ANE (B 7 L) 286,049 297,676 313,589 331,464 351,285
+-% 2.80 4.06 5.35 5.70 5.98
EPS (T, &##i#) 0.80 0.84 0.88 0.93 0.99
PE (%) 6.75 6.49 6.16 5.83 5.50

TR R R NN E

TR A8 R K AT

EIFA RN E & 5 R RAERNLFAAT L AT R


https://crm.htsc.com.cn/doc/2019/10710208/181a705f-bd79-479e-a0bf-3c267bf5bb35.pdf
https://crm.htsc.com.cn/doc/2019/10710208/181a705f-bd79-479e-a0bf-3c267bf5bb35.pdf
https://crm.htsc.com.cn/doc/2018/10710209/972f74ab-4146-4662-9e81-7f6139dbb359.pdf
https://crm.htsc.com.cn/doc/2018/10710209/972f74ab-4146-4662-9e81-7f6139dbb359.pdf
https://crm.htsc.com.cn/doc/2018/10710208/06904268-dfcc-42b1-b674-969d489e398f.pdf
https://crm.htsc.com.cn/doc/2018/10710208/06904268-dfcc-42b1-b674-969d489e398f.pdf
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B#%1: 2018Q1-2019Q3 RityaH# A, Eilk. PPOP Rt}
== )2 &% F)IHY0Y% —— F WAL AYOY% PPOP-YoY%
25% -
20% -
0,
15% | 14.3%
12.1%
10% + 10.6%
9.4%
5% ; —¥
4.7% -
0% . . . . . .
18/3 18/6 18/9 18/12 19/3 19/6 19/9
TR NE MR, ERIEHK
B%2: 20154 1-9 A £ 2019 % 1-9 A %4 ROA. ROE
18.60% v ——
1.60% - L. ROA S HROE (%) 0%
16.53% 0
0 1.39% 15.53% 15.15% .
1.40% 1.30% 14.30% L 16%
1.22% 1.18%
1.20% A 07 1.16% | 13%
1.00% L 10%
0.80% - L 7%
0.60% - L 4%
0.40% . . . . 1%
1-9M2015 1-9M2016 1-9M2017 1-9M2018 1-9M2019
FARR: NEMIR, & RIERTRA
M&3: 2018-2019Q3 # >, K&k, AHALMER B44: 2018Q1-2019Q3 FRAWBKERK LB L%
—— B HYOY% R EHYOY% m— G R —— RRFEHRE (&)
15% A 2 Y OYO 300% 11 5496 1.54% 1.53% 1.520 0 [ 1.8%
—— B A HKYOY% . . 53% 1.52% 1.51% 1.48% 1 4404
1200 250% | ¢ + * & > ° L 15%
0
2% 9.7% 200% {175% 1739 1860 192% 198% -
3% 17006 176% &N
9.4% 0 0
9% e ) %
< 9.0% ¢ 150% 1 - 0.9%
8.3% 7.9%
0,
6% 100% - - 0.6%
3% 50% - - 0.3%
0% . . . . . . 0% 0.0%
18/3 18/6 18/9  18/12  19/3 19/6 19/9 18/3 18/6 18/9 18/12 19/3 19/6 19/9
TR R R NS WAR, Rl R T RR: NS MAR, £RIERTFRTAT
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B#%&5: 2017-2019Q3 =&/ F AR R B#%&6: 2017 % 1-9 A £ 2019 4 1-9 A P DK & BE R B KL At
—_—— AR R —BARARAE 16.65% POl b —d— R AN (%)
17% B — BT ARRFE 25% - - 26.0%
16% 15.14%15 000t 15.309415.499615-75% 20.0% | 24.0%
7714.73%14.81% 20% - 22.0%
15% 14.16%
Lap3Pon'3E% 13.45%1 3 280413 19% 15% - - 20.0%
/ / 2712.81%12.94% - 18.0%
13% ]W 10% - . 16.0%
120 42.88% 12.64% 12.98%12.84% 2 74042-93% L o
12.77% 12.330412.48% 505 | 14.0%
11% + - 12.0%
10% T T T T T T T ) 0% T T T T T T T — 10.0%
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
s oS MR, B RGERA e HAEAN L F RO
FHRB: B MR, BRIERH AT
B&7: T AR ETHIT PB4 (2019/ 10/ 25) (Wind —& ##)
RA 15 AR 2019 4 PB #48 (4&)
601288.SH RS AT 0.73
601988.SH W E 4R AT 0.67
601939.SH BARRAT 0.89
A 0.77
KR RR: Wind, & &RIE K 0B
H£&8: MHFHM (FF L)
= kR E 2017A 2018A 2019E 2020E 2021E| #lHEAMmE 2017A 2018A 2019E 2020E 2021E
B 26,087,043 27,699,540 30,562,361 33,871,954  37,542,988| 4] LA 522,078 572,518 624,045 685825 755,779
3R 13,892,966 15,046,132 16,627,093 18,785,646 21,217,893| F4: % 4l 139,625 145,301 162,737 179,011 196,912
B R A 5,756,704 6,754,692 7,422,809 7,909,746 8,413,992 # k% Al 236,891 241,008 257,863 285,645 305,399
B 23,945,987 25,354,657 27,990,973 31,060,624 34,476,874 & ATAli 492,410 534,007 602967 667,856 749,121
B AR 19,226,349 21,408,934 23,709,808 26,364,989  29,656,085| itiRAIA A & 127,769 161,594 210,646 253,172 309,639
Rl S 7 2,753,343 2,329,777 2,694,296 2,996,021  2,998,930| FifF#i 77,190 73,690 77,629 82,054 86,961
MR 2,141,056 2,344,883 2,571,389 2,811,329  3,066,113| 4 #lii 286,049 297,676 313,589 331,464 351,285
A 2017A 2018A 2019E 2020E 2021E| A ¥R 2017A 2018A 2019E 2020E 2021E
41k ROAA 0.30% 0.27% 0.26% 0.25% 0.24%| #s ¥ A 2,030,108 2,232,033 2,468,224 2,705,597 2,957,429
44t ROAE 13.96% 13.36% 12.84% 12.40% 12.04%| # &% 2,406,920 2,644,885 2,921,406 3,198,536 3,494,467
A LT FHEFE 3.57% 3.65% 3.73% 3.76% 3.85%| MIeAad = 15,902,801 17,190,992 18,967,727 21,021,738 23,300,069
it & R A FE 1.57% 1.60% 1.68% 1.73% 1.84%)| Rz it = o & 61% 62% 62% 62% 62%
L ON'S 33% 31% 30% 30% 29%| HS—H/AARRLE 12.8% 13.0% 13.0% 12.9% 12.7%
—ATARRAE 13.3% 13.4% 13.5% 13.3% 13.1%
AR AE 15.1% 15.4% 15.4% 15.2% 15.0%
RKEES 2017A 2018A 2019E 2020E 2021E| #ERE 2017A 2018A 2019E 2020E 2021E
LI 8.8% 8.3% 10.5% 13.0% 12.9%| 5K BALA & 340,482 373,773 467,535 562,152 671,279
A 7.9% 11.4% 10.7% 11.2% 12.5%| 7+ R 5 #3 215,702 228,701 234,442 262,999 292,807
A BN 10.6% 9.7% 9.0% 9.9% 10.2%| F R E 1.55% 1.52% 1.41% 1.40% 1.38%
o i) sk SN 3.7% 4.1% 12.0% 10.0% 10.0%| %4 % &% 158% 163% 199% 214% 229%
Tk A 4.0% 1.7% 7.0% 10.8% 6.9%)| #Ht 2.45% 2.48% 2.81% 2.99% 3.16%
A1 2.8% 4.1% 5.3% 5.7% 6.0%)| 13 A s A 1.00% 1.16% 1.40% 1.52% 1.65%
BN 2017A 2018A 2019E 2020E 2021E| #4545 #7 2017A 2018A 2019E 2020E 2021E
A8 5 pb 71.9% 74.0% 72.6% 72.0% 71.8%| PB 1.04 0.95 0.86 0.79 0.72
FHFHEAN B 19.2% 18.8% 18.9% 18.8% 18.7%| PE 7.45 7.16 6.80 6.43 6.07
A 44 A b e 32.6% 31.1% 30.0% 30.0% 29.0%| EPS 0.80 0.84 0.88 0.93 0.99
HREE b 17.6% 20.9% 24.5% 26.6% 29.4%| BVPS 5.73 6.30 6.93 7.59 8.30
B R A 0.24 0.25 0.26 0.28 0.30
Bl 8 4.0% 4.2% 4.4% 4.7% 4.9%

FARE: NG AL, B RIERT I

EIEA RN E & B YR RIEFIRE A AT LI BAT R
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PE/PB — Bands

B%9: IHHRTHEL PE-Bands

B4£10: LIH44TH X PB-Bands
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AR R Wind, 4 RIE 55 AT

FA KRR Wind, 4 RGE R LA
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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
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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
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