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é&ﬁ II INDUSTRIAL SECURITIES
FAEH4IT (601998 )
2019 = F 4R B P
» b . > \=4 N
FHEHE  (5H) Q3 L3RRS, FEREFAR
2019510 A 18 B
E g
XA o Q3 Bk, EEAAEDBAA R, P AERITAT =5 LA 4
WK, WRIA 10.7%, P Q3 LYk fFmbk—Q3 £ EE T, %
AR e A3 K 22.1%. 12.3%, % Q2 3k HI+11.6pct. +1pcto
o UFIEAMPFALEK, FEEME—FRL. HHTF35H, TZFATHE
TFTREEEETRAT LM —FHhik. 3o Ufirsn, Q3 AHIERME,
Bk iR AL K: Q3 AXFEF. RAHFAFILTHE 6.2%. R
AT : b AR MAEE GRS, FKELEK (QoQ+6.3%) EXFRAK
SAC: S0190513080006 .
o SEAMFTHALUNREALEHKEK, ELHEKAKERR. T=F
fuhf@xyzq.com.cn .
KK 2 249510 % 8 £ B /3R L 9 5)+Tbps. +2bps, 7 3 % F] &R
- Pe+13.5%. A&7 @ AT FAREF S e, PAELRIRZEK,
SAC: S0190517070003 BB H AR 838 By, 2R AR A Ak A K
chenshaox@xyzq.com.cn o 4ZIF% &%%%"T"%, BAKEEE, N3 Q3 TR B FR420 12, e
s RRELE QL. Q2 —H, BRAE 1.2%MWKTF, 12854 TF 4T Sbps. 4 8]
U :
55 LEFRT 211 LB BAAM K, 12 AARA 0.56%, H&EFEFE. WK
liying94@syzq.com.cn Q2 7 A13 /2 16bps. 10pcts £ 3.01%. 174.82%. & X F RF BRHFFA2,
A2 KAV H 69 R B3 £ E (TTM) 3REE+10bps £ 1.36%, B4 F &KX iE
B AR 1 LR S R R R AL,
WRF. Hmt, Tk TR LA AL
HAE. FR ® HATAIFARLEFBS— BT ALLECHHLE 11.82%F 8.76%,
B Q2 » A E A-44bps. +18bps. FA1 400 /LT 44 RAT 5, A ¥ K
TR E 2 A ah,
® &AIANE] 2019 F4= 2020 4 EPS £ 0.98 A= 1.07 T, #it 2019 4

JRFFREF A 937 A, vA 2019.10.17 A& Mt 5, 69 2019 4=
2020 4 PE A1 A4 6.1 = 5.6 4%, *F & 2019 SF)& 89 PB A 0.64 1&. 5] F
RE A, BF 7 BRANBANLZERXEAZBFSHE, 2R
FhTELFEA—RORA LY. ERBFRERTREHLE N ER
B, NS EMRULEIET, REBATREANGTIFEAHR LR TE
o) A £ R AR R A e A, R EHE AT 8] 69 F IR

ReRT: TERERAMAS, AARAE KRR

W ER)E IS B EMEE A




28] BIRRE

O LI %

INDUSTRIAL SECURITIES

ki

PAZARAT /AT 2019 F=FHM. AT =FFFAET LN 14239 L, Flbig

K 17.3%, 3 F18&F0N 872.5 12T, BIHIEK 13.5%; V3 & A 5] 14104 407.5
fe ., Rk 10.7%, #RRIKHE 0.81 To RN EF * 646 T1L, wFmE
K 6.51%; & 5i1x 5.98 BT, tFmIEK 6.45%; %% F 4860 1L, )3/ T&id
FERL R 89 B RL% 7 8.91 7o

&

N

i#

Q3 B VB4 AT R A B bk, F A AT AT = 5 EAE S H A8 K,
iRk 10.7%, H P Q3 kLR [FAk——Q3 £ FE B0, FAVER
SABER 22.1%. 12.3%, % Q2 345 Al+11.6pct. +lpct. AA)iEIRS B &
XF&F, MEFAAEEKRG I ZRFHIRAFRAFEE AP RE) Bt
35T Tops £ 1.89%. 4 &7 = HAL R L 7K 10.2%. F 4 H N He+32.1%.
BAHOE KRBT BT RS AT = FFBEAM KR L 4R 33.7%,
ARAFFERFRE. I, FEM. FHFRTF RGPAMORIALFA
AALEI LT, xFFA)0E38 KA R E 6 778K

R EARFAREK, TAEHE—FHN. HHX 2%, T=FEAXET
RESRTAT ALEME—FHN: FESFHWE T eI 2HATHREMR
FAET, MEZFLTR, HABRT R H+12.8%. +14.0%, T E &K~
HE LI 60%: FlLARESREE4AANFREATES, SEFRMEL
HF. o R, Q3 AHMERHKYE, ALAMBERALEK: Q3 A7
WHF. RHFERRIL TR 6.2%. Rk AHR2EIRANAFEREGES, FILIKEL
R (QoQ+6.3%) EHXFRHAKF,

&EARFHFEUNRER ARG K, FLERRAKZR. T=FHZHK
IR & 26 5% & £ B /3R b 4 Al +Tbps. +2bps, i 3 % A SN R Eb
+13.5%0 # = Imm R MR B AT SR R ramT A 0GR A
THATALEZXENEIZRE. Q4 Bk AR ERMBLALSLS, W HHRK
AW EFEATR, oK ERDIE TGRS, 1235182 KK h
AR, it e&FEENERSETE, EETBRITFAREFLEFHEM,
BB RIEZE K, RELEELERR D, XRAFHLGHEK.

LA TR ERIFFAR, BEKBHEE, 25 Q3 FNRFIRLI201C, &L TR
£5Q1. Q2 —&, A 1.72%8K-F, 12854 T4T Sbps. 3] % it
RT 21 ALY BAEBI R, 12 ARAK 0.56%, K& FEF, A& Q2 » Al
/% 16bps. 10pcts £ 3.01%. 174.82%. % X R RFEREFFA, f2E&MNNE
R A RE (TTM) RE+10bps £ 1.36%, B4 E EXETRREFERE
893 R T A
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® HAlnd TARLRLFEFGS —RITALEECH)HEE 11.82%F 8.76%, #
Q2 % # % AL-44bps. +18bps. F#1 400 1L 7T #4 K AT £ 5, AP KIAF KReY
AR E R KAk,

®  A&AIAENF) 2019 F4= 2020 F EPS £ 0.98 TA= 1.07 T, it 2019 F & &
BL% =4 9.37 o VA 2019.10.17 AxF M3+ H, 3t 89 2019 4= 2020 5 PE
SAVH 6.1 F= 5.6 45, 3R 2019 SFE 49 PB 4 0.64 45, 28 FH 5T
BEF. BRANBRANG TR AR BRFEER, FAFTE LR
RO R ERFRERTREERE ) ZRR, 5K &17 R4
B F, ARBALTT IR A 69 T ATH A 4 A KR AR A)iE 69 AR R R AR
By s, RAVAER3T N 3] 69 F I3 P

® AN&RT: TS MEAATMMS), LG KT AN
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IR &

—. Bk

A—. WA EABE (B BA L)

H # 2018/06/30 2018/09/30 2018/12/31 2019/03/31 2019/06/30 2019/09/30
ER® 5,807,444 5,864,796 6,066,714 6,241,410 6,398,803 6,461,910
£E&FF 5,663,640 5,738,437 5,972,615 6,083,388 6,238,086 6,322,502
EAETAALE 4.01% 4.09% 4.06% 4.13% 4.14% 4.17%
B 3,287,321 3,410,074 3,515,650 3,626,001 3,735,763 3,847,393
&k 58.0% 59.4% 58.9% 59.6% 59.9% 60.9%
NoFo e 521,826 470,374 538,708 378,489 413,966 394,244
&k 9.2% 8.2% 9.0% 6.2% 6.6% 6.2%
B R 355,928 282,364 286,103 241,328 268,511 285,061
&b 6.3% 4.9% 4.8% 4.0% 4.3% 4.5%
ey 1,498,565 1,575,625 1,632,154 1,837,570 1,819,846 1,795,804
&k 26.5% 27.5% 27.3% 30.2% 29.2% 28.4%
B Atk 5,383,683 5,427,649 5,613,628 5,771,395 5,926,845 5,975,905
A+ & 5 AR 5,270,220 5,319,138 5,539,069 5,699,108 5,845,629 5,897,666
EATE R AAT B 2.40% 2.44% 2.41% 2.44% 2.43% 2.45%
F) k. 7% 1,087,894 1,269,603 1,304,367 1,254,556 1,185,999 1,261,077
& b 20.6% 23.9% 23.5% 22.0% 20.3% 21.4%
G 3,587,994 3,578,398 3,649,611 3,821,218 4,034,436 4,050,290
&k 68.1% 67.3% 65.9% 67.0% 69.0% 68.7%
R A 594,332 471,137 585,091 623,334 625,194 586,299
&b 11.3% 8.9% 10.6% 10.9% 10.7% 9.9%
ERE 423,761 437,147 453,086 470,015 471,958 486,005
EENARE 410,983 424,148 436,661 453,310 457,005 470,808
HIERF: Wind, SIERXBFH L 2RI %Y
k=, Alidkmg (42 AA L)
B 3 2018/06/30 2018/09/30 2018/12/31 2019/03/31 2019/06/30 2019/09/30
ERBS T ON 81,052 121,384 164,854 47,410 93,150 142,387
%A BN 49,808 76,860 104,772 28,070 57,162 87,254
ER 1 I ON 21,862 32,604 45,148 15,448 28,292 43,062
H AN 9,382 11,920 14,934 3,892 7,696 12,071
ERINE 48,645 75,431 110,327 31,516 58,723 93,105
Bl f A 872 1,285 1,699 425 899 1,358
DE S E-Fik 21,612 32,783 50,395 11,966 23,634 36,435
= BALB K 26,161 41,363 57,886 19,125 34,190 55312
ERI %P 32,407 45,953 54,527 15,894 34,427 49,282
Bk Sl E A5t 35 62 -201 20 15 5
A7 B R 32,442 46,015 54,326 15,874 34,442 49,287
FIT A5 #L, 6,267 8,543 8,950 2,472 5,605 7,743
b AR 26,175 37,472 45,376 13,402 28,837 41,544
13 B £\ 3) 4 A3 25,721 36,799 44,513 13,216 28,307 40,752
EPS 0.53 0.72 0.88 0.27 0.58 0.81
BVPS 7.68 7.95 8.21 8.55 8.56 8.91
WIERE— G RHEMEESH -4 -
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ROAE 6.92% 9.50% 11.39% 3.28% 6.87% 9.41%
ROAA 0.46% 0.65% 0.77% 0.22% 0.46% 0.66%
HAERR: Wind, XIIiERZF 5 £ LI ER
A= RAEREHHREKF
B #A 2018/06/30 2018/09/30 2018/12/31 2019/03/31 2019/06/30 2019/09/30
IEF AR G 95.7% - 95.9% - 96.0% -
RKIERTR G 2.5% - 2.4% - 2.3% -
AR FE 1.80% 1.79% 1.77% 1.72% 1.72% 1.72%
TR A & (TTM) 1.69% 1.61% 1.62% 1.70% 1.26% 1.36%
HAA B3R BT 2.7% - 2.7% - 2.6% -
HHI>90 K/ A~ BT 3K 93.9% - 92.4% - 88.8% -
P RmAL T R/~ 0.91% 0.96% 0.99% 1.24% 1.10% 1.18%
BEBESR 151.19% 160.95% 157.98% 169.89% 165.17% 174.82%
A 2.72% 2.88% 2.80% 2.93% 2.85% 3.01%
A&/ 0.92% 1.09% 1.03% 1.20% 1.12% 1.29%
FAAZ R A A 1.44% 1.82% 1.40% 2.14% 1.80% 2.23%
FABER R : Wind, SSIiER % F 5 e It ke
=, ZATN (£4z: BH L)
SN i ]

F4r 2017 2018 2019 (E) 2020 (E)
ER= 5,677,691 6,066,714 6,562,117 7,196,160
ENS 5,536,078 5,972,615 6,417,708 7,040,910
EAEETFAELE 3.89% 4.06% 4.13% 4.18%
B 3,105,984 3,515,650 3,905,104 4,310,299

& 56.1% 58.9% 60.8% 61.2%
NeHa e B 568,300 538,708 410,294 452,888
&b 10.3% 9.0% 6.4% 6.4%
B R Ak 351,045 286,103 288,547 314,448

& 6.3% 4.8% 4.5% 4.5%

it Z AL 1,510,749 1,632,154 1,813,762 1,963,274

& 27.3% 27.3% 28.3% 27.9%

B Atk 5,265,258 5,613,628 6,053,350 6,645,154

A+ & 5k 5,161,519 5,539,069 5,974,657 6,558,767
EAT & RAAT B F 2.28% 2.41% 2.40% 2.43%

&) Ak 5% 1,247,702 1,304,367 1,273,688 1,382,563
& 24.2% 23.5% 21.3% 21.1%
B 3,407,636 3,649,611 4,102,944 4,528,882
N34 66.0% 65.9% 68.7% 69.1%

J AT F 506,181 585,091 598,025 647,321
& 9.8% 10.6% 10.0% 9.9%
BERE 412,433 453,086 508,767 551,006
BN FRE 399,638 436,661 493,570 535,809

FABE KR : Wind, SLbiE A% 55 4 akaf iz 2
WIERE— G RHEMEESH -5 -
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kA, AiEk

F4 2017 2018 2019 (E) 2020 (E)
ER BTN 156,708 164,854 190,230 208,900
B A BN 99,645 104,772 117,427 128,444
EN 1 2.3 ON 46,858 45,148 57,051 62,884
HAIEN 10,205 14,934 15,752 17,572
RN 104,339 110,327 130,199 142,758
X 1,660 1,699 1,836 2,089
DI G 46,892 50,395 55,984 62,143
W BALAR K 55,787 57,886 72,378 78,526
2 kA1) 52,369 54,527 60,031 66,142
Bk sl & A9t 93 201 28 -89
#)iE ¥ 50 52,276 54,326 60,004 66,053
FTAF#E 9,398 8,950 9,565 11,229
7 42,878 45,376 50,439 54,824
13 & FE N 8) A 42,566 44,513 49,477 53,779
EPS 0.84 0.88 0.98 1.07
BVPS 7.45 8.21 9.37 10.24
ROAE 11.67% 11.39% 11.19% 10.93%
ROAA 0.74% 0.77% 0.80% 0.80%

FAERF: Wind, XWIiERZF 5T EE
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AALA P BIEF LRI T G IE R BT F AP TS EM A IEFR DA, AHBOIRLSE, i, ENE LR
Wb AMSFAWEAEAT AANGFLN L. AARTH, RE, LR EARE T LREE T LI &M ALK
) AL BEAT S KA AME

BAF LA
BRI RARA 25 R L
A P AT BT RGBS IR FEN &t B B4 % GE A T AR R PR HR R K T 15%
2R AIT IR (F AR AL A A0 5t B A AR 5K FR T % KR P A SOTKR R R 5%~ 15%Z 18]
IN)e IFGATAE A IRE KA B B 124 . 5 s LS Aast B A48 KA T % AR M AR ORI AR 5%~ 5% 18]
A RS (RATLAG5) AR TR A A 3F B HA A8 % 4 T KR P2 BRI T 5%
IAAR S E K R A4S AR R W F AR A RIS BRT R, HF A3 @l kLS R E KR
o Hobe AR A EIESRAE ROR R, RELARR, B AL E S YA B R
Mk AE A e, BT vhle 2 A H WH ARR LB T B AR K T 5 R R A 3
AR KETAUARESORMAIME | gzyiem | bp A%t £ I ) AR £ GE R R R A
IR ARA K 3 At £ L33 T AR £ 5 A K R AR B
12 R E

AN EFRGTLE R BITRE EWE LS. &P THE K wwwxyzq.com.cn K35 51842 R B985 2k A0 9 HiAn X 35\ 8]
BRI,

1 B ABF RAR S 0 R R & ik 5 3

SRR AR S 2 BiE AR EERAERAMNE, CEGIEAKT FA LS T,
AIREAAE L WIE R A TR S AT HARARNE) 9EFER, ANIATERBRAKE ARERALAZEF . Ak
AP e, BERLEHBEEFAE, THRITEIEAFEEZOENRENZFRES, ZFRFEL. ERLFAFEEINRREAINR
EARGERBT B, MHRUARBRE K, EAETIHEL TR ETAGIAIEE . B P8 GHRIRE P 615 A fo
TERBATIRZ IS, AERHES L& AMB TG, MHRAFBZER, LELEE, Tk, M. RUEFTREHE
RO FE RN SRBERE LR KBS ERG— G R, A8 R/REKFEAR TR FETIE,

AL R TA G R RAINA BT W, 12KNS) RRGER A R TN, SR RIER Q50912 S A EDURE R A4+
TR R o A 8] H TAE ) ARIR & P 6L A0 A4t = A 09447 B 48 3 W] 42 4R K 3 5 A48 K 69 A AL AT 45 Kk AR A2AEAT 50 4E o

ARETRO A, FRAEMLRBAN S T AH ARE S B a9ABT, KIREPTA5 0918 R RAXTARGI G MAE . MR
BRMANTATH, SEEATRAEN D EHENRIE; ETRNH, KO8 THEHERBEMETH. S LAHEMNR—K
G94RE; AN S IMRIEARE T ERBFERITIRS. BN, KNS5 RREPT4E&TERK BB HAH T MBS
B, BHER G AT RIEADR L HRS

MAE B AT 3L, KREPHFI A ATFLGOHBERETHEEN, TEGLEERATREAEAN B EDRGFA T, KA
AIELTARIE, AT AT B IRAIF AL I A7 b B iy & 30700 5T 46 2 & T 48 5 69838, TR T TR A B %
Ho 3% o6 P TR 69 =T 3R

AN EAR. RHAR AR I E LA TRARERRABEFRE, RATRRGO T Em kR BALRS
AREZTLREVLR—HET 5P F/ R H A E. AN EAKERE LR EZEGIRETABKE T ZHOLS. A0 3
HFEFEEHRIT, ATHITAR LT L 45T TRBE MG 5 ARE FHERLIEBUR—EG BT R R

AL A4S R T B R EFRAEATHAE, A, TIRE 34 A IR & id S5 b E KA A TR 8] B 23T\ 6]
5 b B MY R A BRI R T B 5L L IE R AT A RN 8] % ] T A 2 R R R LTI R . B R R A 5 KR A R R
ER, QAR TEEARELEAR (1934 F£E GEAXHH) & 1526 R R X AL [ E2EBMMETH | RIM).

RIRE G RRAT AN B TR o KNS M ABERG — A, RIEZA P @I T, TN ARS T 6GHAMA R B
Andle REANINFAP@IF, KRGS GEATIHG ) RF R 77 XAEAEATH K9 FE N, LA, XBASY
KAEAT AN, SOAMEATAZAT AN 8] JRA Y A 77 XA Fl o R, AN 8 RARIALATH &KL,
45 & R

FEFEHFTHHFLT, SSRIERIEA A RN S TRAHA KRS T RN S PTAATOIER KT HAITS, LTHRAKX
BN B RAERFRBRERTHEATLSRS. B, BTHFE SEED L LIERD A RS R/REAAXAR T AL A
BB EFEMEGG B EF BT R THFH D ARSI A TR R T —13 MR IE

S b ik E B R
L& T Ll
ks EEH A ERIIE365 5 kiE K KR shk: AL B IR X 4R35 #1355 ALAE601-605 ib: I T AZE R 2 K5%50015 K L LT
15 JE524%
R4 200135 Wi g% : 100033 WigR: 518035
W4 : research@xyzq.com.cn Wl 4h : research@xyzg.com.cn Wl A6 : research@xyzg.com.cn
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