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T R4RAT (600919) AR ¥R
FRARAR g

ﬂkéﬁ‘%@? %ﬁé{, Z:;&/-‘Ej]_tﬂ' B AR 4 9.42

kT 9.42
—— T JR4RAT 2019 P IR EIF ey 6.62
& B (HHIF) EHE (HH0F) sefast (FRRBHE) 2019.08.21
= 0.21-38676912 . 021-3.8676284 . 021-38031652 - K%&bﬁ%&
giuguanhua@gtjas.com yuanzifang@gtjas.com guochanghao@gtjas.com 52 AARHER (%) 587-7.68
JEH %S S0880511010038 S0880519060001 S0880118080077 EFE(FBAL) 76,424
. BBRAIFRAE AR (BFK) 11,544/11,406
ALk il B BH B (FFH) 010
MLARAT 2019H1 BN R B R F SR K, PR TALERRAY, LR B A 99%
BREWEADG LS, %38 FH 0424, sHE 194 0.96 4% PB. HHREXE (BHR) 22.75
BREBE: Lihsaiig, TRAMKE, £ 10020021 F44EFn R (FFL) 1or41
13.60%/13.70%/13.90%, EPS1.20/1.37/1.57 7T, BVPS9.81 ( -8bp, &1 F X LSS 2018A
= M A 1 'S o3 RBER (FHAL) 889,209
%4k ) /10.93/12.20 7T, BT A 5.54/4.83/4.20 4% PE, 0.67/0.61/0.54 4% ? b
PB. i B A 042 7T, XHAL 19 4 0.96 4% PB, J§HIF4 AERR (F7L) 109,928
- PRAT R AN 9.42 70, 1 O FB, JEE ° ] BAERE (FFL) 124,505
W gkARiR: 19H1 )a 84 F)19+14.9%, EIK+27.3%, ROE 15.0%. TR S (%) 0.74
F 1.39%, FRLF-F; KREEEF 218%, IHL+6.8pc.
GE VR RESEERAK, FRELAR LA EPS(7T.) 2018A  2019E
3’?» o G4k FHNE, T HARAT 19HL VAEIE AR Ik A 14.9%, K Q1 0.29 0.33
o 1901 £ 0.5pc. AliAeik g 495 H ok B: DI9HL &£ (M4 82 - o
5 HIR) FREL 19Q1 £F+ 10bp. @I ATHIR A EmFE, 19HL 77 ik 04 015 0.25
*& 1840 % B bb+61%, #gik IREL 19Q1 T4 14pc. % 1.04 1.20
A ® EBETAY. O&AMAASE (AR ) HL T 10bp,
= EEZHRLTHAE T, QLERFKREER (ML) Tk 52/ W BA A B
+1bp, VAEF 19H1 K& G2 &b LA £ 34%, 3Rk 19Q1+2pc. — AT Fipt
® IRRIBFAE, 19HL AR FIX 1901 #H-F, HK&EE 2 EKL 20%
19Q1 L4t 7pc £ 281%. {23 X xF 3k 19Q1 L4 8bp, @ HHF 14%
Fo R BARE 42 18A 4% LS+ 11bp #= 4.3pc £ 1.70%F= 91%. 8%
18H2 VAR K = 2 e AT4 47 0 LAT, TR EEE A DR EH. jf
0 NMERT: L TATFEZARNE EF, /75K 2T T 0%
M5E (FHFL) 2017A 2018A 2019E 2020E 2021E 2018-8 2018-11 20192 20195
BN 33,839 35,224 41,192 46,552 52,565
(+-) % 7.91% 4.09% 16.94% 13.01% 12.92% 6
RAETAIE 23,833 24,528 29,644 33,476 37,902 F & (%) M 3M  12M
(+-) % 11.88% 2.92% 20.86% 12.93% 13.22% TR 4% 5% 13%
B 11,875 13,065 14,842 16,875 19,220 s
(+-) % 11.92% 10.02% 13.60% 13.70% 13.90% GIRREES 2% A% %
HRAKH () 1.03 1.04 1.20 1.37 1.57 F0 £ IR
HFRAFE (L) 7.90 8.89 9.81 10.93 12.20
FHF A A 18 A7 2017A  2018A  2019E  2020E  2021E ¢EWCHKIRE, LARFFH 20190429
AR FRBEE (%) 13.72% 12.43% 11.47% 11.84% 12.30% CR# P DAk, F 2 RESE) 2018.05.21
ERXZUBE (%) 0.71% 0.72% 0.72% 0.73% 0.74%
KR A AR R ol B & 1.10% 1.08% 1.13% 1.11% 1.11%
TAE 6.44 6.36 5.54 4.83 4.20
TR 0.84 0.74 0.67 0.61 0.54
BEE (%) 2.72% 5.14% 3.88% 4.64% 5.28%
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2018-8 2018-11 2019-2 2019-5

— L R ARAT A RN
L HARATARRT F8 AR S

16A 17A  18A 19E 20E 21E

AT
AR

0%

16A 17A 18A 19E 20E 21E

= ROE

e R () A

0%)

KA @ FHradiE) . 2019.08.21 WA ST (R T3 ) 2016A 2017A 2018A 2019E 2020E 2021E
i
EE)=IION 25,245 27,815 25,447 23,709 27,046 31,013
A Gk i EE 4 ON 5,822 5,779 5,222 5,483 6,306 7,252
%- W 4R 47 HoAh AR 20N 292 246 4,555 12,000 13,200 14,300
B RAT R0 N 31,359 33,839 35,224 41,192 46,552 52,565
B K -948 -372 -441 -487 -545 612
b 55 B HE 5 -9,161 -9,746 -10,104 11,122 -12,569 -14,193
ERIZISEON 55 115 -149 77 56 162
RIS 4 - BEMFE 21,303 23,833 24,528 29,644 33,476 37,902
FLJ%%&4T (600919) PR 7,779 9,923 -10,260 -13,142 -14,656 -16,467
BATANE 13,524 13,909 14,267 16,503 18,819 21,435
P -2,887 -1,774 -1,005 -1,357 -1,600 -1,822
BEANE 10,637 12,136 13,263 15,145 17,220 19,613
T 4 N HERA BRI 10,611 11,875 13,065 14,842 16,875 19,220
7"| ,&; iﬁa j% VR A B R R A v U 10,611 11,875 12,025 13,802 15,835 18,180
. o Br= itk
sh 2 4% . i
LRIFR: N 1 IBAT 135,122 135,439 143,646 161,643 177,807 192,032
a *I—'ﬁ\*g" 9.42 ENA e 96,248 97,096 54,776 60,062 63,192 69,511
A)
. | . ' A 649,380 747,289 889,209 960,346 1,056,380 1,183,146
kT 9.42 e 1% -16,825 -19,445 25,231 32,765 -39,731 -46,465
= — O 632,555 727,844 863,978 927,581 1,016,650 1,136,681
NI . HURK
L AT M A 6.62 TFE R 688,743 753,024 797,814 913,512 1,080,207 1,197,969
Hohth g 45,624 57,147 65,610 70,740 73,470 81,460
wreait 1,598,292 1,770,551 1,925,823 2,171,207 2,448,994 2,715,321
LA g 444,363 377,599 331,222 355,873 411,203 452,323
UNEIRCE: S 1A 907,412 1,007,833 1,093,328 1,224,527 1,346,980 1,454,738
www.jshchina.cn Rtk 131,743 232,342 332,774 399,329 479,195 575,034
’ ' ot 17145 30,566 39,949 43,994 53,235 60,163 66,743
il oun 1,514,085 1,657,723 1,801,318 2,032,964 2,297,540 2,548,838
BB 84,207 112,828 124,505 138,242 151,454 166,483
23] A gt
NI . . e NST O o 5.31% 10.18% -8.51% -6.83% 14.08% 14.67%
B RAEZFAENIA HN. Hid s TS 49.30% -0.73% -9.63% 5.00% 15.00% 15.00%
10 RIRT R ARATH AL L, A5 F EE BN ON: T 50.01% -1.46% 62.29% 78.82% 11.57% 10.49%
© 00T AR R AN T 4= . g R R R 19.31% 11.88% 2.92% 20.86% 12.93% 13.22%
‘f’ﬁxéﬁ%{k‘ﬂ;‘{” %Jﬁ‘% %Efﬂ_’ AT % VAL RE A 7] R 3 11.72% 11.92% 10.02% 13.60% 13.70% 13.90%
T ih NBATBCE A K. BRI
N 3 3 ROAE 14.47% 13.72% 12.43% 11.47% 11.84% 12.30%
23 F 2007 5 1 A 24 H ERGEMHF
Wb BT o e e N ROAA 0.74% 0.71% 0.72% 0.72% 0.73% 0.74%
b, BT KA BT R AR RORWA 1.14% 1.10% 1.08% 1.13% 1.11% 1.11%
7. H R 4.03% 4.32% 4.50% 4.09% 4.09% 4.10%
£ 2% 2.47% 2.88% 3.15% 3.17% 3.13% 3.12%
bEy P 1.56% 1.44% 1.37% 0.92% 0.96% 0.99%
Rz 1.70% 1.58% 1.59% 1.17% 1.19% 1.22%
AU 29.21% 28.80% 28.68% 27.00% 27.00% 27.00%
BAARD
e 11.51% 12.62% 12.55% 11.99% 11.24% 11.04%
B AT L% 9.02% 10.40% 10.28% 9.77% 9.21% 9.14%
TR A 2% 58.01% 60.93% 62.63% 65.00% 67.00% 67.00%
e AR 19.37% 17.50% 30.04% 20.00% 21.00% 21.00%
BERE
RRGEHARH 9,318 10,554 12,378 14,096 16,140 17,328
e 1.10% 1.03% 0.71% 0.75% 0.80% 0.80%
b R 1.43% 1.41% 1.39% 1.47% 1.53% 1.46%
WA HEIR (%) S 181% 184% 204% 232% 246% 268%
RASH 2.59% 2.60% 2.84% 3.41% 3.76% 3.93%
im WEh i
5 71.56% 74.15% 81.33% 78.43% 78.43% 81.33%
m TR/ B 40.63% 42.21% 46.17% 44.23% 43.14% 43.57%
12m SR B R B 99.80% 99.65% 99.71% 99.01% 98.45% 98.67%
B ARRR
-5% -1% 2% 6% 9% 13% EPS 0.98 1.03 1.04 1.20 1.37 1.57
BVPS 7.16 7.90 8.89 9.81 10.93 12.20
I 0.18 0.18 0.34 0.26 0.31 0.35
fEETEPR
P/E 6.78 6.44 6.36 5.54 4.83 4.20
P/B 0.92 0.84 0.74 0.67 0.61 0.54
52 Bl tsE B 5.87-7.68 p/PPOP 3.59 3.21 3.12 2.58 2.28 2.02
5 I B s % 2.69% 2.72% 5.14% 3.88% 4.64% 5.28%
T (FF) 76,424
R E bt AR A Aa Rt ARG FlARAS £ S wcki &S FARARE/RRRHEER
2% 15% 21% 14% | = wl o e——
16% J}f‘JM;“ 12% 17% 12% oo~ 1% 8% 1%
11% 1 8% 13% 9% 0% 6% 1%
6% 5% 8% 6% 0% 4% 1%
0% -ﬁ F Y 2% 4% 3% 0% 2% 0%
-1% 0%

0% 0%)]

16A 17A 18A 19E 20E 21E
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TRAHE
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% 1: THR4RAT 2010 - F 3R AL St I

18H1  YoY(%) 19Q1 1902  QoQ(%)
WE WA BE 16,178 12,432 30.1% 5,871 6,224 8,093 8,085  -0.1%
B8 %A E 7,871 6,852  14.9% 3,406 2,807 3,771 4,100 8.7%
EPS ( R 544) 0.68 0.59 0.30 0.24 0.33 0.36
BVPS ( k1) 9.25 8.33 8.63 8.89 9.31 9.25
R X ON 21,917 17,218  27.3% 8,852 9,155 11,125 10,792 -3.0%
Bl re¥giz | 27.29% 1.16% 3.43%  10.82%  29.18%  25.40% " -3.8pc
& F) & BN 11,212 12,726 -11.9% 6,213 6,508 5,252 5960  13.5%
EERE (HHHAKXFEH) 1,989,011 1,801,732  10.4%| 1,887,201 1,928,355 1,967,569 2,033,467 3.3%
FEE (PR R) 1.13% 1.41%  -29bp 1.32% 1.35% 1.07% 1.17% 10bp
FEE (BHLELR) 1.83% 1.57% 26bp n.a n.a n.a n.a n.a
A& F A 10,704 4,492 138.3% 2,639 2,647 5,873 4832 -17.7%
F 4 AN 2,872 2,833 1.4% 1,253 1,136 1,540 1,332  -13.5%
B UE N PN 7,833 1,659 372.1% 1,386 1,510 4,333 3,500 -19.2%
5B EEF 5,469 4509 21.3% 2,855 2,740 2,905 2,564  -11.7%
AN 24.96%  26.19% -1.2pc| 32.25%  29.93% = 26.11% = 23.76%  -2.4pc
FERE LB 7,426 4600 61.4% 2,336 3,323 3,918 3,508 -10.5%
ERKE LS 6,224 4,028 54.5% n.a n.a n.a n.a n.a
15 B A A 1.34% 1.02% 32bp n.a n.a n.a na n.a
3 H TR 720 914 -21.2% 66 25 339 381 12.1%
H RAHL R 8.23%  11.67%  -3.4pc 1.88% 0.85% 8.13% 8.31% 0.2pc
AL A7
B % | 2,047,010 1,847,868 10.8%| 1,939,339 1,925,823 2,005,475 2,047,010 2.1%
4 8K F A | 2,054,909 1,840,805 11.6%| 1,933,596 1,923,113 2,012,025 2,054,909 2.1%
Hb. FH4H| 939816 807,987 16.3%| 859,633 863,978 906,277 939,816 3.7%
) L~ 59,554 77,955 -23.6% 55,530 54,776 65,190 59,554  -8.6%
fh %3 %| 825983 736,825 12.1%| 811,214 797,814 817,862 825,983 1.0%
% fifk| 1,918,260 1,729,934 10.9%| 1,817,895 1,801,318 1,876,092 1,918,260 2.2%
.8 fi k44| 1,868,029 1,684,988  10.9%| 1,774,987 1,757,325 1,856,205 1,868,029 0.6%
£ Ok AE| 1,173,936 1,077,339 9.0%| 1,112,049 1,093,328 1,214,175 1,173,936  -3.3%
Rl #i1%| 326,638 301,999 8.2%| 328,110 331,222 307,628 326,638 6.2%
K ATtk #| 367,454 305650 20.2%| 334,828 332,774 334,402 367,454 9.9%
Bl # M| 126,711 116,185 9.1%| 119,633 122,624 127,440 126,711  -0.6%
B A 11,544 11,544 0.0% 11,544 11,544 11,544 11,544 0.0%
TAKE: rRERHK 13,432 11,628  15.5% 12,308 12,378 12,948 13,432 3.7%
TR E 1.39% 1.40% -1bp 1.39% 1.39% 1.39% 1.39% Obp
*EREK 22,569 17,455  29.3% 18,074 19,967 21,024 22,569 7.3%
*xaE 2.34% 2.11% 23bp 2.05% 2.25% 2.26% 2.34% 8bp
#H R & 16,392 12,797  28.1% n.a 14,161 n.a 16,392 n.a
W E 1.70% 1.54% 15bp n.a 1.59% n.a 1.70% n.a
TRA AR 2,677 3,301 -18.9% 1,094 1,478 1,843 834 -54.7%
FREAERE 0.62% 0.87%  -25bp 0.53% 0.67% 0.83% 0.36% -47bp
REBER| 21757% 182.13% 35.4pc| 185.04% 203.84% 210.76%  217.57% 6.8pc
AR 3.02% 2.55% 47bp 2.58% 2.84% 2.93% 3.02% 9bp
TAARE 12.22% 12.67%  -45bp 12.48% 12.55% 12.51% 12.22% -29bp
BORRLRE 9.94%  10.39%  -45bp| 10.30%  10.28% = 10.22% 9.94% -28bp
ROAE 14.7% 14.2%  0.5pc 11.6% 9.3% 12.1% 12.9% 0.8pc
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A BA BRI S B FRES BB W %5 B

S M FE B

P BAT i EIE S P 2245 T AR S5 35008 W ROl BEAS UM S 1 T L IEAERE 70 PRIESR S5 IR I I Bis 2ok B A MR E, 70 #r
AR TARE WAL IRAR, AR S AR A e 1 AR MBSO, RS, WA A IE, 858 A AR S =TT IR L
SO, IR .

BRI
ARG E R R AR AR (BURRERR “AAE7 ) g il A0 w42 RSOSSN AR S T HA A 2 F
(B IR% 7 o AR AR ARV AT IO 0L T A8 IO SRS B AR, MK BT

AR R ERIET AT GERE AR T NZSE SR e BT SEPEAMEAE T ORIIE . AR &S FTam BRI &
IS A 2] TR ATAAR A 2 H F AW, AR S PR AOIESR B AR R (B S RN AT T ATk S A AN
PEN H G B BURYE o AEA IR, A )l 5 AR P bRty R WA AS — Bty o AR A FIAGRIEASR 5 T & 15
BIRFFERHUIRSS o RN, AR F R AR 35 B & (5 B AT AE AN A B RIS TS AR AB G, 088 B2 B AT SR TEAH S Y SR B g
e

ARt TR B RS FTREANE A%, A RRE RN S M AR T, AR P i E B e &R s L
AR BRI B W FEAEMEOL N, AAF AR R TaE RPN A R E — P, A SETE D 2]
FWCaR s AT LR AR SR 55 R AR ART A 25 o 5 BRSO BEBE S5 ATE R, AR Bt AR T 5 98 ok
SHEARRNT L AANTE R T R

A m) R G BB B S A — A s AU BT BRI 2 18] 45 Rl . Ik, S8 RVER, ARV AT
BUR > AT B F T I SR LR T RE 2 350 035 s B B A 24 ) i A AT AOTE S BOBIAOF HEATIE SR BB 5, AT RENIR L2
) S A S AR BB BARAT T 55 00 i) A B A R ARST o ARV RTONEOL R, A F ) 5 AT AR AR T
RE AR ESE.

WA K, B FEEE. BRE AR ARG N BR ORME—SH H R, TR AR G AT LA A R
FEVERRHT, WA HE, BRESL AT &I R R R,

AR IO A AR A, RV, RPN NG UMEMEER . &), ZRGI . WA L & 7=
5 TR, FAEARFRTEENAER, JFER RN “ERBZERIR” . EASSAR G EATEM AR EER 5.
TS FAE 4

HANF DSMIAOHR CBURRIAR “IZHUE 7 ) BOEAIR S, W U A VLA GEAT N7 5T, T8I ISR R AT AR 1
BB B E AT IR R AU AR IR R S VRS B 1058 5 A4l 75 3R S (IE S o AR 5 AN RS 24 ] [ LA 2 2 P 4R AL 1
BEBRUL AR A A R R T BCE RPN TR A 2N U 2 72 7 DR P A4 7 Bt o P 8 P9 ¢ 51 AR AT 48 R AR AR AT AT 534

PP BH
YRR ]
L BRI LLBARE Wi HIKHR 300 H6 %0 IR 15% 04 |
PRV o AR AAT L
PAFR S RAT R 12 NS A WIS RIAN —— VETEIERE AEXFIFIR 300 8 EUHKME AT 5%~ 15%2 [8]
HoBekRE, KA R 12 A RHHE o
/A\ﬁj%’ﬁ[\ (Eyﬁfﬂk*ﬁﬁ) E‘J/ﬁﬁﬁ%f@*ﬁﬁ@ EF'I& *BH/F{;E 300 ?H;&@Krpﬂi{l\"]:_5/0’\’5/o
HARY IR 300 F8 05K kg A FEUE . R KRR 300 3650 F Bk 5% 0L 1
Zﬁiﬁ&%?ﬁ%ﬁ - 1 prE S 555 9P 300 FEEL
W RATE R 12 AHRRARRS ——
CRATIAREO fomkBkiEhixt gy TSR ik HEA SR 300 FEEY
300 FEHHBK RIS . I HH 2 55 F )R 300 484k
ERE ZIEHFM AT
k¥ o3| Jbe
Hodik: FHENIER L X 669 SAE T IRYITTAEE X EE 6009 SR dbRE IR X SR RETH 9 5 4fl
20 2 B0 34 F HPLERE 18 Z
Bigm 200041 518026 100032
HLiE (021) 38676666 (0755) 23976888 (010) 83939888

E-mail: gt jaresearch@gt jas. com
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