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[Table_Summary] 

 

[Table_Finance]   2018A 2019A 2020E 2021E 2022E 

 116,716 137,958 155,920 174,178 194,574 

(+/-)% 10.33 18.20  13.02 11.71 11.71 

 24,818 28,195  31,888 36,002 40,610 

(+/-)% 7.02 13.60  13.10 12.90 12.80 

 1.45 1.54 1.64 1.86 2.09 

 6.58 8.8 9.15  8.10  7.18  

 0.67 1.04 0.87  0.80  0.74  

(%) 10.88 11.30 9.81 10.27 10.71 

(%) 1.55 1.49 1.64 1.85 2.09 

 ( ) 17,170 19,406 19,406 19,406 19,406 

[Table_Invest] 
  

  

 
  

     

[Table_Market]  2020/2/14 

6  18.04 

 15.03 

12  10.90 17.60 

 291,671 

 19,406 

A  19,406 

B /H  0/0 

 151 

 

[Table_PicQuote]  

0%

12%

24%

36%

48%

2019/2 2019/5 2019/8 2019/11

 
 

[Table_Trend] %  1M 3M 12M 

 -10% -8% 35% 

 -5% -10% 18% 
 

[Table_Report]  

000001.SZ

--20190808 

-

1 --20200211 

13

--20200120 

12

2019 --20200113 

 

 

 

[Table_Author]  

 

  S0550517100001 

010-63210892 liuchenhan@nesc.cn 

 

  S0550119070037 

010-68034575 chenyulu@nesc.cn 

  

 

 

  

 

 

  

000001  /  

 

 
2020-02-15 

 



                                             

   2 / 8

[Table_PageTop] 

 

69%  

2019 799.73  29.2%%  

58.0%  194.93  13.8%  

69.1%  9,707.73  15.7%

 APP  8,946.95  43.7%  3,292.34 

 23.5%  77.93 

31.7% 4.38 45.7%

 6,032.91  17.1%  5,404.34 

 14.2%  2.4%

 9.3%  4.2%

 

 

LPR  

2019 2.62%, 27BP

2.64%, 21bp

2020 LPR

 

 

 

 1.85  11.2% 2019 646.38

1216.58 Q4

65.3%

 

 

 

2019 2020-2022 EPS 1.64/1.86/2.09

2020-2022 PB 0.87X/0.80X/0.74X 2020-2022 PE 9.15X 8.10X 7.18X
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 1 82%  

 

Wind 

 

 

 1  

  
2019  2018   

      
 

  965,984 41.60% 2.29% 843,516 42.20% 2.68% -39bp 

  871,081 37.50% 2.54% 801,814 40.10% 2.82% -28bp 

  94,903 4.10% -  41,702 2.10% -  - 

  1,357,221 58.40% 1.19% 1,154,013 57.80% 1.07% 12bp 

 411,066 17.70% 0.30% 310,793 15.60% 0.11% 19bp 

  157,364 6.80% 1.34% 153,745 7.70% 1.00% 34bp 

  179,224 7.70% 0.74% 172,029 8.60% 0.54% 20bp 

  540,434 23.30% 1.66% 473,295 23.70% 1.32% 34bp 

  69,133 2.90% 3.55% 44,151 2.20% 7.29% -374bp 

  2,323,205 100.00% 1.65% 1,997,529 100.00% 1.75% -10bp 

wind 
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 2  

 

Wind 

 

 2  

 2017 1H18 2018 1H19 2019 

 152,865 171,722 182,363 187,998 199,371 

% 79.36% 37.95% 19.30% 9.48% 9.33% 

 303,628 385,733 473,295 510,958 540,434 

% 67.67% 85.49% 55.88% 32.46% 14.19% 

 270,773 284,472 325,774 319,163 336,588 

% 40.44% 37.62% 20.31% 12.19% 3.32% 

 849,035 998,926 1,154,013 1,224,908 1,357,221 

% 56.95% 52.04% 35.92% 22.62% 17.61% 

wind 

 

 3  

 2017 1H18 2018 1H19 2019 

 6990.52 7705.37 8390 9019.42 9,707.73 

% 33.43% 10.20% 20% 7.50% 15.7% 

 45.65 52.59 59.16 71.97 77.93 

% 32.77% 15.20% 29.60% 21.60% 31.7% 

 2.35 2.58 3.00 3.84 4.38 

% 39.05% 9.60% 27.70% 27.90% 45.7% 

wind 
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Wind 

 

 4  
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[Table_Forcast]  2019A 2020E 2021E 2022E  %  2019A 2020E 2021E 2022E 

252,230 286,542  306,600  331,128       

85,684 89,111  91,785  94,538   20.36 11.20 11.10 11.50 

79,369 80,163  81,766  84,219   17.40 14.00 15.00 15.00 

2,259,349 2,598,251  2,962,007  3,347,067   19.50 14.57 11.99 11.92 

206,682 225,283  245,559  267,659   13.60 13.10 12.90 12.80 

656,290 702,230 751,386  803,983       

182,264 189,555 197,137  205,022   ROE 11.30 9.81 10.27 10.71 

1,844 1,881 1,918  1,957   ROA 0.77 0.76 0.77 0.76 

0 0  0  0   3,433,756 3,327,310 3,224,163 3,124,214 

215,358 238,742  347,129  497,800   87.17 96.90 96.90 96.90 

3,939,070 4,411,758  4,985,287  5,633,374   3,320,40

8 

3,950,528 4,480,285 5,078,938 

368,691 379,752  391,144  402,879   91.57 96.95 96.95 96.95 

113,331 107,664  110,894  113,112   5.17 5.03 5.02 5.01 

26,071 23,464  21,118  21,329   2.64 2.60 2.60 2.60 

40,099 36,089  32,480  30,856   2.53 2.43 2.42 2.41 

2,459,768 2,779,538  3,168,673  3,612,287   2.62 2.45 2.43 2.41 

513,762 575,413  644,463  721,799   65.21 64.16  63.81  63.69  

104,365 172,889 252,460 336,457  26.63 26.86  27.66  28.47  

3,626,087 4,074,810  4,621,233  5,238,718   29.61 30.37 30.19 30.06 

312,983 336,949  364,054  394,656       

0 0  0  0   13.22 13.28 12.95 12.64 

3,939,070 4,411,758  4,985,287  5,633,374   10.54 10.62 10.34 10.02 

     

%

9.11 9.23 9.20 9.13 

2019A 2020E 2021E 2022E  1.49 1.64 1.85 2.09 

137,958 155,920  174,178  194,575       

89,961 100,037  111,141  123,922   38,233 42,611 48,577 54,892 

36,743 41,887  48,170  55,396   1.65 1.64 1.64 1.64 

49 49  50  50   183.12 187.20 195.12 200.61 

9,710 13,347  14,218  14,607   3.01 3.07 3.20 3.29 

101,669 115,119  128,472  143,015       

1,290 1,497  1,690  1,887   95.33 93.48 93.48 92.66 

58,471 67,766  75,882  84,527   / 58.98 58.89  59.41  59.41  

40,852 45,856  50,900  56,601       

36,289 40,801  45,707  51,559   EPS 1.54 1.64 1.86 2.09 

-49 16  16  16   BVPS  16.13 17.36 18.76 20.34 

36,240 40,817  45,723  51,575    0.22 0.25 0.28 0.31 

8,045 8,929  9,721  10,965       

28,195 31,889  36,002  40,610   P/E 9.91 9.15 8.10 7.18 

28,195 31,889  36,002  40,610   P/B  1.03 0.87 0.80 0.74 

137,958 155,920  174,178  194,575    15.00 15.00 15.00 15.00 
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 6 5% 15%  
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 021-20361121 13564972909 ruanmin@nesc.cn 

 021-20361229 17717370432 wuxiaoyin@nesc.cn 

 021-20361258 18221628116 qijian@nesc.cn 

 021-20361267 13262728598 chen_xh@nesc.cn 

 021-20361258 13120758587 Lilq@nesc.cn 

 021-20361121 18516562656 sunsiya@nesc.cn 

 021-20361112 18801903156 lirx@nesc.cn 

 021-20361133 18516728369 zhoujq@nesc.cn 

 021-20361133 13122617959 liuyq@nesc.cn 

 

 010-58034553 18515018255 lihang@nesc.cn 

 010-58034557 18501954588 yinlulu@nesc.cn 

 010-58034555 13701194494 wenzc@nesc.cn 

 010-58034563 18501944669 zengyg@nesc.cn 

 010-58034561 18600646766 anhn@nesc.cn 

 010-63210813 18153683452 zhouying1@nesc.cn 

 

 0755-33975865 18938029743 liu_xuan@nesc.cn 

 0755-33975865 15989508876 liuman@nesc.cn 

 0755-33975865 18682251183 zhouyq@nesc.cn 

 0755-33975865  18516772531 wangquan@nesc.cn 

 0755-33975865 18620093160 zhoujy@nesc.cn 

 0755-33975865 18664323108 Chenli1@nesc.cn 

 

 

 

 

 


