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Ak 4RAT
R AARAT (1658) WA ¥
LA (BT ): 4.49
&iﬁi&%ﬁ%a ﬁ}i %%'ﬂi&'{t 2019.08.21
— — R 4RAT 2019 S IR AL 2k B 5P
& BB (2HF) Fpiesk (ATRBIE) FHF (2HF) R #IE
54 021-38676912 021-38031652 021-38676284 52 AARAE A (GBG) 3.92-4.90
giuguanhua@gtjas.com guochanghao@gtjas.com yuanzifang@gtjas.com YRR (FFR) 81031
JEH %S S0880511010038 S0880118080077 S0880519060001 EWNFME (FFAL) 363829
ARk
HUEEARAT 10H] Lk T T, & EMERA T RAASMHA, HEKEEAR
BRSO, B3 H AR 6.47 B, AE 194F 1.04 PB, AMEH 44%, H#.
#HE:
BHED: FEE HAERA T RGARAMA, L8 19/20/21 F54)i83%
% M £ 13.28%(+2.54pc)/13.58%(+1.75pc)/13.26%(+0.10pc) ,  xt AL
EPS0.70/0.80/0.91 7T, BVPS5.77/6.31/6.93 /T. IA*t )2 5.75/5.03/4.42 1%
PE, 0.70/0.64/0.58 4& PB. %44 B ARt 6.47 & 7T, x5 19 4 1.0 12 PB,
PN 18] 44%, HFFIEHFIRAR.
A AN 19H1 T HK+7.02%, #A4)19+15.0%, $#8 2 (A¥YLH2)
2.55%. RRF 0.82%, #Rrk-lbp, K& & E F 396%, FRrb+35pc.
AR MERERI;, TS EMRA
o HETERA, 19HL 4FIEE H+15.0%, ki 19Q1 324 2.7pc.
HPRKZELT 19HL RAALE b X1 T & 4.8pc £ 51.0%, )2 bR
ATH—AEF M TRARRG, A OEERAER, WL o T st s
*&g”&&E%H%T%ﬂm%,®M@ﬁ&&% AEAFIFNEIT 2019.06.09
BB KR Y BTt GATEE S, B bt 5698 b 5k T,
® T LM, RINAFEFRRA TR E T k&3 O
B R R 50%, IRpb+2.1pc £ 51.7%; Q@REK/EFFIR+1.8pc
E 452%. MAFAANLEML, SREEERATA LA K & LA A
Peik bR, BARERAEERAT A B T ATHI R A ARt AL,
® FRRUEKE. KM ETLLE 18 FHREHRELSE, KILA: @
T RFMIE, Fk-1op £ 0.82%, @R ER 18 £ R T 20p £
0.97%; QwAa#IF, K&EE S FINk+35pc £ 396%;
® FARAEANA. LAT AR ARFAALITR]: OIER R CZ I
TEARAT A IRABRRHLEA 45, = A BEROIRA], PRF R FFERA= )2 A K,
TR S — BT ARLRE 430p; QERFE4RATIH R KL AT AL 800
ARG, #HEMETRAFALAE 1680p £ 14.66%. MFit
X A-1H T Kha A F A LR E 211bp.
KRR T: BIEFRE T LB ARG, FHRAARTIRA.
M4 % (BZAART) 2015A 2016A 2017A 2018A 2019E 2020E 2021E
EE O 190.633 189.602 224864 261.245 283421 318.469 354.462
(+-)% 9.64% -0.54% 18.60% 16.18% 8.49% 12.37% 11.30%
A 34,859 39,801 47,683 52,311 59,259 67,305 76,229
(+-)% 7.04% 14.18% 19.80% 9.71% 13.28% 13.58% 13.26%
PE 7.06 7.94 8.21 6.85 5.75 5.03 4.42
PB 1.02 0.94 0.85 0.77 0.70 0.64 0.58
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& 1 WRAE4RAT 2019 S5 H b A

YoY (% 18Q4 19Q1 19Q2 QoQ(%

HA&THB 68,482 57,638 18.8% 28,785 22,498 31,955 36,527 14.3%
) 5 H) 37,381 32,523 14.9% 14,187 5,601 18,520 18,861 1.8%

EPS (AF4L) 0.43 0.37 0.18 0.07 0.23 0.23

BVPS (k54b) 5.49 5.00 5.20 5.26 5.49 5.49
BN 141,704 132,408 7.0%) 64,115 64,722 68,474 73,230 6.9%
[l b3 ik 7.02% 24.95% 15.79% 1.89% 8.28% 5.87% -2.4pc
EZIF SO 119,082 111,662 6.6% 62,155 60,305 59,129 59,953 1.4%
A &KFE (BOPEXRTEH) 9,814,699 9,123,250 7.6% 9,294,094 9,419,248 9,840,584 10,122,335 2.9%
HEE (Wi RaR) 2.43% 2.45% -2bp 2.68% 2.56% 2.40% 2.37% -3bp
S8 E (BHEFR) 2.55% 2.64% -9bp n.a n.a n.a n.a n.a
LR 2 N 22,622 20,746 9.0%| 1,960 4,417 9,345 13,277 42.1%
F AN 9,339 7,682 21.6% 3,628 3,124 4,908 4,431 -9.7%
S-SR SN 13,283 13,064 1.7% -1,668 1,293 4,437 8,846 99.4%
W HBREEE 72,194 73,884 -2.3% 34,852 41,746 36,519 35,675 -2.3%
AN 50.95% 55.80% -4.9pc 54.36% 64.50% 53.33% 48.72% -4.6pc
FERE IR 27,696 23,371 18.5% 12,573 19,490 11,251 16,445 46.2%
R E T h 27,263 16,775 62.5% n.a n.a n.a n.a n.a
12 RA 1.21% 0.88% 34bp n.a n.a n.a n.a n.a
FrRAER 3,364 1,720 95.6% 2,042 -2,659 2,155 1,209 -43.9%
HHAE 8.25% 5.02% 3.2pc 12.60%  -88.40% 10.41% 6.02% -4.4pc

AR IRAF:

k=l 10,067,175 9,326,163 7.9%| 9,350,857 9,516,211 10,143,800 10,067,175 -0.8%
4 8% F4%| 10,096,450 9,282,638 8.8%| 9,305,549 9,532,947 10,148,220 10,096,450 -0.5%
o RBAER 4,550,381 3,911,440 16.3%| 4,044,759 4,149,538 4,397,857 4,550,381 3.5%
B b 3 = 469,361 850,535 -44.8%| 715,718 665,660 799,380 469,361 -41.3%
TrAIES 3,761,871 3,149,953 19.4%| 3,185,561 3,387,487 3,654,685 3,761,871 2.9%
by ¥y 9,573,116 8,872,665 7.9%| 8,880,921 9,040,898 9,650,109 9,573,116 -0.8%
A 8 R AR AR 9,481,423 8,683,637 9.2%| 8,696,286 8,952,523 9,565,550 9,481,423 -0.9%
b AR 9,101,191 8,332,830 9.2%| 8,349,929 8,627,440 9,142,684 9,101,191 -0.5%
B ok % R 277,952 274,625 1.2%| 269,431 248,929 346,867 277,952 -19.9%
KA A 102,280 76,182 34.3% 76,926 76,154 75,999 102,280 34.6%
PR A AR 493,109 452,638 8.9%| 469,093 474,404 492,752 493,109 0.1%
BIEA 81,031 81,031 0.0% 81,031 81,031 81,031 81,031 0.0%
FEkE: RERH 38,372 38,917 -1.4% 36,569 36,888 37,658 38,372 1.9%
RRE 0.82% 0.97% -15bp 0.88% 0.86% 0.83% 0.82% -1bp
FERH 31,358 25,837 21.4% n.a 26,731 n.a 31,358 n.a
XiEE 0.67% 0.64% 2bp n.a 0.63% n.a 0.67% n.a
W 45,801 40,795 12.3% n.a 42,356 n.a 45,801 n.a
wHE 0.97% 1.02% -4bp n.a 0.99% n.a 0.97% n.a
REAE R 4,782 25,364 -81.1% 4,613 6,756 5,881 -1,099 -118.7%
TREERE 0.22% 0.80% -57bp 0.46% 0.65% 0.55% -0.10% -65bp
REBERE 394.28% 269.78% 124.5pc| 309.92%  345.17% 360.82% 394.28% 33.5pc
KR 3.22% 2.61% 60bp 2.73% 2.98% 3.00% 3.22% 22bp
KARRE 12.98% 12.90% 8bp 13.71% 13.76% 13.44% 12.98% -46bp
BEFRALRE 10.26% 10.07% 19bp 10.81% 10.88% 10.66% 10.26% -40bp
ROE 16.4% 16.3% 0.1pc 12.3% 4.7% 15.3% 15.3% 0.0pc
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FUARE ML NA R T IR E o ARG AEAFIEVF RTINS OU T R FFOONIRE B AT, A RRAE T 5 .

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 R, A F AR 35 B & (5 B AT EA A BRI TS SR AB , Be08 8 R AT SR AH L 0 B B slfi
e

AR TR B SRS AT REANE AR S, AR P RN S AR T, A4S i B e R s
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 b A A s AU BT BB Z ARSI sh. Bk, BRERGER, R i i
T AR E] KR R AT BE 2 R A 4Rt Th 4R 209 2 7] B AAT B2 BB FREATUE R SIS 5, ] RE VIR S0 W) fi
PLElE S BUR AEB BT . W55 A B Bl i A ORI SS . ARV VF RTINS O R, AR w0 53 AT R AEAE AR B T R B Y
N ER,

WA WS, B i, SR ARG AR S E A E R R BRI — S5 M3, TRARLA AR ] AR E ST
FEVERRHT, WA HE, BRESL AT &I R R R,

AR ANONA AR A, REFHEVEa], RPN NG UMEE B 2] ARG . WA 2 & (7] =
5 TR, FAERVFREEANMM, JREI RN “ERBZERI ", HARXAR S AT A2 S5
s AE 5
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