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AP R 300 &I

I 1M 3M 12M
FaRaRIE 5.4 -15.6 -10.7
& 300 2.7 75 9.8
W B 2019-07-18
LA (L) 18.81
52 AR iE (L) 14.32 - 29.32
EWE (F7) 2550.21
AEBTAE (B 1628.43
B (TR 13557.75
FABE (T M) 8657.25
B¥MREE (B7) 24.84
H—A#F (%) 30.28
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LEATEA 4 1%.

FAARILIZNE)

BFEE 5.

RERGF VGRS, ITHRBRBAEE. 35 LBAFIRLRIEL
EH R A T AR, SRR AR IR G, AR AR T 6K
IR B4R, B AT &4 Fo iR I0 AR S0 N B b3 4 50.82% 4=
47.05%, ©FmPAEIRS) oGk 5455, REMIRS 09 L RAEX, =
ILie) 75 Ak T E b 3 KN BB, A B T 8) A 20H R K ANE P Y
FER, AT HATLEE.

FELAL, RBRFREK., ALAY L@ IEMAF. A&
BAF R EMRE I SR ET MK, T2 AT~ Bt m
XA B AE F ARSI T, N8 FHEF 22080 TE
B MEMAR BB, AFF HRHEAR, THERZ, £
A E Bl A AR SEA I KOG F T, IR A - e 2 69K,

Whel SEBY XTHHE, RWHERKER, KBBS54 A
Wi M ) B 2R T HEE A 9s, KRS A 7 @, 4]
FHWH, EE . R, KA, KBRS L) Bt
37 MEAEH @, NE) YAEF L&, M. R BLFLL
THINA 10 3 RERE T NG, AR ZRA FH T Ea L,
B R B RR ER IR, TREE LB 6 REH 5.

BARAAFZ PR EAGPEK, MEAERE S E LR AR, X
BE RFLIERK, N e REMRSGEXT, FEY KX 48 7 A= W
BB, ¥R REIER. it 2019-2021 SFy)aEEAE 5] A
0.92 25T 1.08 12 TvA & 1.41 127, 3F & EPS 4% 0.68 7T.. 0.80
LB 1.04 7, R HETEMN PE 455 4 28 4%, 24425 18 1%,

REeRT7: 1) REFERRATL; 2) WET RERATE; 3) ad
BRI KRBT, 4) ZEBNE.
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B UECEoS 2018
EBRAN (BFA) 629
HKE (%) 16%
aE4AE (BF L) 72
K E (%) 16%
FEERME (L) 0.53
ROE(%) 8.14%

2019E 2020E 2021E
791 945 1149
26% 20% 22%
92 108 141
27% 18% 30%
0.68 0.80 1.04
9.52% 10.24% 11.95%
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WA FAXRIE B A TN &

300416.SZ H#1:  2019-07-18
M 54847 2018 2019E 2020E 2021E R iS5 4EE 2018 2019E  2020E 2021E
B F| 56 BB AT
ROE 8% 10% 10% 12% EPS 0.53 0.68 0.80 1.04
ERIES 46% 46% 45% 46% BVPS 5.87 6.32 6.86 7.55
A0 % & 23% 29% 28% 28%  4E{E
AR F A F 11% 12% 11% 12% P/E 3544 2780 2358 18.13
KA P/B 3.20 2.97 2.74 2.49
NN LF 16% 26% 20% 22% PIS 4.06 3.23 2.70 2.22
F)8 3 K & 16% 27% 18% 30%
HiE e FlBE (BFAL) 2018 2019E  2020E 2021E
B R AR 0.43 0.49 0.53 058 EAKA 629 791 945 1149
SR ) 4 1.91 1.96 2.01 207 FLAA 339 425 518 624
Ve gk 1.61 1.61 1.61 1.61 B VAL R Ao 4 5 7 8
RS HEFA 48 55 62 72
TR E 40% 41% 41% 41% FEEA 87 158 189 230
A 1.90 1.96 2.02 2.08 M4 %M 9 11 1 10
#FH L 1.50 1.51 1.53 1.57 A/ (o) (10) (10) (10) (10)
2 b A8 100 126 149 194
FEfRER (BAL) 2018 2019E  2020E  2021E & dksl4i & 0) 0 0 0
N BINEF 367 384 420 464  FIBEHR 100 127 149 194
LR 330 404 469 555  FTAFALEE A 14 17 20 27
BN 211 268 327 394 A A 86 109 129 167
H s K~ 95 119 142 173 JHRAMA 14 17 21 27
REAK A 1003 1174 1358 1585 Y2 & T4 3) 24|18 72 92 108 141
TR 326 309 204 280
EHEIA 10 11 10 11 REAFR (FHA) 2018 2019E  2020E 2021E
TIPS 72 67 63 60 BEEHALRL 77 64 92 117
KA MEARAL 0 0 0 0 FA)iE 86 109 129 167
KEE 1471 1622 1787 1996 VR AREZ 14 17 21 27
K2 29t AR 208 208 208 208 A8 B4l 33 20 19 18
JLAT IR 126 160 195 236 ANAMIEEFH 0 0 0 0
Fpchk 2k 148 186 223 271 BEFERF (56)  (227)  (219) (272)
H AR R 46 46 46 46 BFFFHAEA (132) 16 15 14
Ah R ARAt 529 601 672 760  FAIE (59) 16 15 14
K I IR BR A A 51 51 51 51 KK 0 0 0 0
Hpe k0 5 7 7 7 7 e (73) 0 0 0
K R et 58 58 58 58 EFEFEHALR 72 (30) (36) (46)
A At 587 659 730 819 fR4EkH 76 0 0 0
P 136 136 136 136 RAGK 222 0 0 0
PR AR 884 963 1056 nz7r fe (226) (30) (36) (46)
A AR AR B S 1471 1622 1787 1996  BAEE 17 49 72 85

FH B Wind TR, BIEIEAR T
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iBME, 8 HFATLHREZE, MR K. /M. & hk&HRak. RKEAAFLAK, £EF4TLNF
R, 2RIk S, KR IR ST IR T AT LN FEAM AR 2016 £ H = 4. 2014 £ F A 4, 2013 FF W4,
e, HERFILFHE, BRIRIFFE; 5 FF AR LEZE, 3 FF ATLRMAZE; TE2ATEFL
A7k b 8] R

SRR, EBGBRFME, ZFFEFREARITIZLE, AnF 7k LTS HR.
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B, AAEA P HIEALDRRE T EAR TR MBI T IEM AIERADATIT, AHRORLEE, ki, &
U L AIRE . KRS FW AR T AAAIRIE., ARAREH, KA, LFERESEARE T o ELKIES
F LRI B T B3 3K ) Bl BT T X a9 AME,

[ B e A T Sk ]
AT AR

e ATUEAREEEF, ATRAEHATE PR 300 4544
P ATRRAR@AEE, ATLIEHIRMP IR 300 454k;
Bt AT EAREEK, ATLAEHES PR 300 FH4L.

FERT T

FEA: AR PR 300 4540k E 20%0A 1
¥ ARxTiPIE 300 FEKEAT 10% ~ 20%Z 14,
ot AP IR 300 $540KRPEA~T-10% ~ 10%Z 4]
i AAxt PR 300 454k8ktE 10%0A L.
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AR A E FHE S B TG (AR ARG 9% PR, A Fa BHMANKE AR RLL A% P .
PR HINREE AR QAT RiERAS R RSN HEAE, RN MRS H R, AN
ABLE P B,

AE) A & BE R A T IR AR T EH LS FAs. RIRE P 6915 &3 R T AT TA RS R R AF 0948 X A 31k
FRARLE A, AN E) A IX AT G 4G S B R R AEATARIE, TARIEL 6912 8 OMRFT R F, L RARIEAR £
IR DK AR B, KRG ERGTAT. B ILAIERLR B AN E] T LA ARIRE S B 49587, AIREATH549
JE A RILFARE NS . MERILFMNT G623, ERF A1, AnE) 7T A5 AREBEFTA. FILAIMER
FR—E oYL, WMEF A ZFE IS, EEMFLT, ARE T AR 6 F LI A Rt PTid e 43K 3269
B AR AR E) BRG] B T aHAE R ARIRAE B L A AT 5| R A AEAT B SRR AR KRR . AR 8] SRR
AT G845 TR P PTAR 2| 098] BT BAT IRk T AT R Fy, 3T fb A 3K sk 5] 4R A3 30 S BRAR A4 F4RAT
W - FR 18] R A Ak T sn IR S, A ) 4B TE B M AR S HLI BATIE XL 5.
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