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T — S 22434T (000001 SZ) Buy S\
o el con 6o 2019 fEEHUSIE: RAVHRMN, RNEEM
e ‘ £ 57
gg}f*ﬁm i S ARAT R AT20194E G, /A F120194F S B U 138042, YOYH418. 2%,
AT (2020/2/13) s RUUFAI2821Z, YOYHEL3. 6%, HA4QBRFFA 4412, YOVIRA. O%. A H)FAL
I RS (2020/2/13) 10864, 32 ROESRFFLL 3%. 4Q201923 RIIFAMIMEIEATLEL N, EZPFT 2 RAEIRA RN
JBeAE 12 18 H /A% 17.6/10.79  EMERTARAERKZ, FETEZHSIHRNTR. NS, %
HEEEAT W (FT ) 19405.92  MA. WATEHFAFAETENSS . SREH T K U 2SS 5
A B ) 19405.75  BPEMWEN. ZELmE, TAI4ER: “EN” B REN.
;ﬁ;ﬂﬁﬁ(}gm) EP;Z:?%E: B 2019 FEAAEEFINY 13, 6% 282 12: T HRAT 2019 4ESLIER 1380 12,
@%)H%}% YOY 34 18. 2%, SZHLFF] 282 12, YOY 34 13. 6%, X8 ROELL. 3%. ATt
B H 5402019 AR E WY 16. 5% 350 12, 1HAIIY 4. 96 44 {4, AF KA
(49. 56%) ITELTTR, R BCCR] 0. 218 J6, BRAI A BCR B LR T Spet &
R O) 14.07 15%, H Af A5 R S 2% 1. 50%.
BRI DO w ORRAenk, FRIEEM: WUEEREERE, 402019 A A AR
R B ERHTH, R 1.65%, FHLTH 0. 03pot, RAIUNTBNAAEE
: : : JRIIR T AR BIZES . WS HRMERE /7 TH R, 402019 ARk &E &
R KRG 183%, HIALLRFE 3pet, AT AXHFATEEA A F FE3hhnAR
e AElle s RAEMRZ CInge seamk S oh A & g ik 25 Ho@ e 60 K L BT
2020-1-14 16. 87 S9N BN T 100%, AT AR Z TR0 AR, NEE™, -4
TR & RIFER) , WATREE/MAIN 402019 FMA T N AT J1i K
FEARALE KEIA A
o 5w g R K AT, 102019 SR 2. 32 TIC,
AR 16. 3%, H AN ASYEK 1.36 F12, 3 17.6%. MIUBREIEHkR
BRI 2 & V08 A B %, 402019 DY 302019 4 8. 0%, RAFHEARIGE . #IE 402019 %R
H4 3. 7% T ABURATRREN 2.44 TJife, B LERME 14. 5%, HAA NI
— =N 6. 3% 26. 4%% 5837 14, RILAFIERE Mt P2 . M PRk ok
F, 4Q2019 FF3K% 3Q2019 14 6. 4%, SEHVEBRI) e 5K .
Eimﬁxﬁﬁji — B ORI 402019 TR T AR N AN YOV 16 17, 4%
89 12, AT ZMAT R MRHEL. ZTIEN S M), FEFRON YOV 3
o 17. 2%% 232 12, Ho 402019 B LR, F453 2. 73%. 4Q2019 A7
o HR G A BTN, AT TR EET A FIAE 402019 7EA R E ™1
o BT, BRI SRA TGN, AT RRSIIE D (4Q FiFErE A
o HIVRAE 512N 185 12, YOY 18 30%) .
b B ERFRSEERW: 5 RS 5 20 A R A R,
M iR rsesnEne g R R0 LPR AFAE FAT 77, AT RATALAE 2020 454715 B 7 i i BE 1) AT BE
3333333333933 33aaa8282 EM BT, RATFT2HT 2020, 2021 ESZHLEF] 315 12, 358 12,
RERRRRENAERARARSRRERAR YOY #4 11. 8% 13.5%, F B4 % B PES. 5X. 7.5X, PBO.95X. 0. 86X,
AL TS HAKT . AR 855 77 TH I SR K 0 77 R B 3 A8 2T
WlnT, HEERE T AN R 1, BOTEGAFRIRKRKRE, H57EN”
IR L.
B KRR RS S NSNS R4, LPR FATE T
FEEHIE12 H31H 2017 2018 2019 2020E 2021E
4lif] (Net profit) RMB & /3 7 23, 189 24, 818 28, 195 31,532 35, 786
I7 L 14 ik % 2. 6% 7. 0% 13. 6% 11. 8% 13. 5%
T E 4 (EPS) RMB G 1.30 1.39 1.54 1.72 1.95
ABHiE®R (P/ED % 11.3 10.5 9.5 8.5 7.5
BB (BVPS) RMB G 11.77 12.82 14. 07 15. 48 17. 10
AJETiiEE (P/B) X 1.24 1.14 1.04 0.95 0. 86
JEF (DPS) RMB JG 0.14 0.15 0.22 0.22 0.23
EEZE (Yield) % 1.16% 1. 02% 1. 49% 1. 50% 1.57%
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TR (Expected Return; ER) A, UiBHUIR:

g /7L N Strong Buy (ER = 30%); EAN Buy (30% > ER = 10%)
Hiik Neutral (10% > ER > —10%)

SEH Sell (-30% <ER = -10%); #E/JJ3ZiH Strong Sell (ER = -30%)
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"t 2017 2018 2019 2020E 2021E
EI 105, 786 116, 716 137, 958 160, 411 177, 615
EFIIISEON 74,009 74, 745 89, 961 104, 395 114, 805
P83 LA &I 30, 674 31, 297 36, 743 43, 645 50, 628
B 32, 638 84, 411 101, 669 119, 493 132, 793
b 55 J LR 31,616 35, 391 40, 852 48, 349 54, 630
AR R 42,925 47,871 59, 527 69, 540 76, 387
B A 30, 223 32, 305 36, 289 40,918 44, 821
R 23,189 24,818 28, 195 31, 532 35, 786
M AHEEAfIR
"t 2017 2018 2019 2020E 2021E
L & TN 1, 660, 420 1,949, 757 2,259, 349 2, 480, 962 2,724, 312
W37 767, 427 700, 030 838, 554 929, 236 1, 020, 382
I S A7 TCRAT 2RI 310, 212 278, 528 252, 230 277, 657 304, 892
AZ TR b 2K 5 130, 208 85, 098 85, 684 94, 322 103, 573
RV AR H 5 4 59, 015 72,934 79, 369 87, 370 95, 940
SEON IR A G il % 7 41,934 36, 985 62,216 68, 488 75, 206
A BB 2,969, 216 3,123, 332 3, 577, 402 3, 938, 035 4,324, 305
R 3, 248, 474 3, 418, 592 3,939, 070 4, 336, 162 4,761, 484
&AL 2,000, 420 2, 149, 142 2,459, 768 2,714, 994 2,996, 703
] R AT A K 130, 652 149, 756 113, 331 124, 814 137, 765
BV A7 A 430, 904 392, 738 368, 691 406, 049 448, 181
[ERIZiN 28, 024 24, 606 26, 071 28,713 31, 692
NS5 57 342, 492 381, 884 513, 762 565, 207 623, 854
S Bl R = 6, 359 7,988 40, 099 38, 786 42,810
T BTt 2,938, 851 3,106, 114 3,521, 722 3, 878, 563 4, 281, 005
ffi it 3, 026, 420 3, 178, 550 3, 626, 087 3,995, 878 4, 389, 683
JEA 17, 170 17,170 19, 406 19, 406 19, 406
B A s 222, 054 240, 042 312, 983 340, 285 371, 801
5t 5 B A RS St 3,248, 474 3,418, 592 3,939, 070 4, 336, 162 4,761, 484
W=: &HIEREX
EVib 2017 2018 2019 2020E 2021E
ZENEB A ISR -118, 780 -57, 323 -400 -58, 834 -38, 853
PR B A I 4 R -36, 131 61, 382 -1, 021 -11, 923 -3, 854
BRI B A I A R A 61, 439 19, 021 1, 587 27, 349 15, 986
I 4 B3N 4 S5 0 W v 38 i -96, 390 24, 777 173 -43, 813 -26, 288

LSS HESARSEEARAAME , RRRSF@EE)FRLANREANHFHVRESF EE)ARLNEHNEBEE TR BAFFMR. LOHEGTHEANIBESHR
Hpl#E 22 BRBPORABUMEEAAR. REVSEFH)FRLTAFAURTLOEE BN TR , BUHE BN FHALEREH. FEBEEBARLEF
S 2 EEME R TREETARE  RIRRVEHETRERR , TATEBLESE 2 ERERTRERFMREINSE. BEREEFE)ERAA, RESAARA
B 4 R FE A T BN (D3R5 B G5 P RARIR UL 10 3R o5 = MR R ISR HE M L BT B BBRHER)ARLAREEAZ — A HERARKRERT R EA L HF
HREBFZEAREAEARE, LEREATZERAERTERERSERTENEANRE, REVSER)FRLARREAZ A RERHARIE AR L6
SEANRZR ORERRIE , ANEA  THRAHBERHMLOREAREZ RS, HFEREEBARLARESAAREREARUEUAED , RRMAZ
FOAKLGHEAERZE Q. LOHE TRAMFRBREEEFALZZLREAFRRZES,
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