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GUOTAI JUNAN SECURITIES

Bk 4RAT/ 8 Rk

TR ¥R

ERARA Yo+

B AR 045 8.10

R 8.10
—— T R4RAT 2019 4 2 B A s s
&  HELE (HHF) RRE (FRRBE)  EHF (H47F) 2019.10.27
= 021-38676912 021-38031654 021-38676284 5,& % &bﬁ %}%
giuguanhua@gtjas.com liangfengjie@gtjas.com yuanzifang@gtjas.com 52 AARHNER () 5 10-6.08
JEH 45 S0880511010038 S0880118090058 S0880519060001 EHE (Her) 2,131
BBAIRAE AR (T12) 356/270
AR ik #iB B AR/M & (+108t) 0/87
ZERLGHBT T, AEERET G, FRAERETY. BARTLLE W E 100%
BOE, %HEAFN 810 T, HHIPA, HHRRE (HH) 0.15
BAE . B AR (+1t) 0.83
BRI ABBERTOF, RRAERETN., £ EAHEEY R R AR 2018A
v, TR 19/20/21 4 %FiE38 ik 70 £ 5.17%(-1.22pc)/5.46%(-1.35 g’jﬁz E:;z; ;ijézggj
pC)/5.75%(Fr3g Faml), i EPS0.87(-0.02)/0.90(-0.05)/0.96(#7 3% ) B ﬁ (FFA) 2:3 44:883
7L, BVPS6.95/7.54/8.18 /L, I#-=t /% 0.86/0.79/0.73 4% PB, 6.91/6.62/ SAE (%) 071
6.25 4% PE., 4:4F B AR 8.10 7T, T 19 % 1.17 4% PB, 3gHiP4.
438 W 19Q1-3 )aEF 44 I 7] bb+5.0%, B4 +12.1%, ROE(4-14)14.3%, EPS(TL) 2018A 2019E
B8 £ 2.26%., RFE 1.44%, IRrk-4bp; K& B EF 198%, FRpb+6pc. Q1 0.22 0.23
Heghik: KPR BAEA LY Q2 o o
o FHENEAFT G, 19QUHLQL-3 V2 4 4 Fl bt +4.1%/4.7% gj 015 016
15.0%, A3 -FA2E b, )2 B RAE R T B BT M E P 0.82 0.87
KEREEETT T, 1A RAH Z A AR 6T —A I L,
o G ENRgkg T, 19Q01-3 48 £ (RitH¥uiR) 2.26%, Kk 52BN B A A
19H1 T 3bp. R A% s R B £ T A HRA LA F 50 & T AT, —_— AT EiEsd

MW AFIBAET G, I AHE D HREE, L8 £ FATRE.
® RRAEMHEIMN. 1903 REHIFIL TR 01%. RRERILTHE

4bp, TR EZEZANEERE, RREAERERL., BRI KE,

T AMEIF, REBE R LR 6pc £ 198%, AFeIkAlae /3g5%,
A7 2FKik, RRBA.

28%
21%
14%
7%
0% W7

-1%
2018-10 2019-1 2019-4 2019-7

F & (%) Y 3M  12M

A 9% 5% 10%
P RS EE Y 9% 4% -4%
HE IR

W5HE (FHL) 2017A 2018A 2019E 2020E 2021E
ESIZI N 726,502 773,789 851,146 933456 1,010,653
(+-) % 7.49% 6.51% 10.00% 9.67% 8.27%
RAEFTH) B 492,410 534,007 572,456 632,510 694,898
(+-) % 9.14% 8.45% 7.20% 10.49% 9.86%
4 286,049 297,676 313,052 330,135 349,132
(+-) % 2.80% 4.06% 5.17% 5.46% 5.75%
HRAIH () 0.79 0.82 0.87 0.90 0.96
HRAEFF () 5.73 6.30 6.95 7.54 8.18
)18 R Fe S A8 AT 2017A 2018A 2019E 2020E 2021E
BRERBE (%) 14.35% 13.79% 13.07% 12.47% 12.18%
ERXZUBE (%) 1.14% 1.11% 1.07% 1.04% 1.02%
R e AR R ok 38 & 1.80% 1.73% 1.75% 1.70% 1.66%
L ES 7.57 7.27 6.91 6.62 6.25
LR xS 1.04 0.95 0.86 0.79 0.73
BEE (%) 4.03% 4.19% 5.14% 5.42% 5.73%
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FEA F Fratia): 2019.10.27 4 55 T (Sedize 75 76) 2016A 2017A 2018A 2019E 2020E 2021E
g
iEZ )Y ON 471,846 522,078 572,518 604,669 653,376 702,565
A Gk e L TON 144,973 139,625 145,301 156,925 172,618 189,879
. 4= HAh AR BN 59,072 64,799 55,970 89,552 107,462 118,209
B AL ARAT T ON 675,891 726,502 773,789 851,146 933,456 1,010,653
Bide R -17,319 7,465 7,781 7,549 8,133 8,731
ey Tzt -175,156 177,723 -185,041 -195,764 210,028 217,290
LI T ON 2,964 2,799 1,226 1,226 1,226 1,226
> 4 - BEMFE 451,173 492,410 534,007 572,456 632,510 694,898
T ﬁ]‘é&’f’f ( 6 01 39 8 ) AT YIEENEN -87,894 -127,769 -161,594 -183,032 223,356 -262,200
BirANE 363,279 364,641 372,413 389,425 409,154 432,698
Pt -84,173 -77,190 -73,690 -75,159 77,739 -82,213
BEAME 279,106 287,451 298,723 314,266 331,415 350,486
P 4 . HERAR SRS 278,249 286,049 297,676 313,052 330,135 349,132
7?'| ,&; iﬂai % ey RN YNGIR Shiliv A eIk 273,799 281,612 293,170 308,546 322,069 341,066
. o B R
b 2B AT . B
LRIRA: N TEIIAT 3,350,788 3,613,872 3,372,576 3,412,643 3,685,654 3,980,507
a *‘_j: ,ﬁl\*&. 8.10 R 1,553,100 1,834,242 1,696,498 1,978,017 2,136,259 2,307,159
. ' A 13,056,846 14,233,448 15,419,905 16,807,696 18,152,312 19,604,497
kI 8.10 R % 289,512 -340,482 412,731 -489,883 597,692 730,928
Y GUR AR 12,767,334 13,892,966 15,046,132 16,317,813 17,554,620 18,873,570
LA A 5.98 ST 5,481,174 5,756,704 6,754,692 7,588,078 8,274,294 9,029,844
A 984,869 989,259 829,642 1,246,142 1,346,282 1,454,333
B o 24,137,265 26,087,043 27,699,540 30,542,693 32,997,109 35,645,413
[N A 2,606,650 2,753,343 2,329,777 2,411,035 2,603,918 2,812,231
NN EI TR 17,825,302 19,562,936 21,408,934 23,549,827 25,433,814 27,468,519
WWW.iche.com.cn\www.iche-Itd.com Rl 357,937 526,940 617,842 741,410 815,551 897,107
' ’ ' ' ' FoAh A5 1,366,213 1,102,768 998,104 1,112,595 1,202,220 1,299,077
Pl tonix 22,156,102 23,945,987 25,354,657 27,814,868 30,055,503 32,476,934
BB A 1,981,163 2,141,056 2,344,883 2,727,826 2,941,606 3,168,479
NGRS Wk
oy o N L. - SIS ON: b -7.09% 10.65% 9.66% 5.62% 8.06% 7.53%
o8] A B R KA H kRATZ —, 2iT T 1.10% -3.69% 4.07% 8.00% 10.00% 10.00%
Fa % h fafsfd X R, C2 I A4 EE BN ON: T 7.52% 0.19% -1.54% 22.46% 13.63% 10.00%
pRp— R . PR BRI R 0.21% 9.14% 8.45% 7.20% 10.49% 9.86%
ﬁ:‘j}%&ﬁﬂ—ﬂ » AR éj,g\ F Elﬁ‘\ LSR5 6 7 v RS0 4 0.40% 2.80% 4.06% 5.17% 5.46% 5.75%
% U A S A R BN YA FTEE ) AT BAEH
WA, E ARG B P A/ SR P ROAE 15.24% 14.35% 13.79% 13.07% 12.47% 12.18%
1.20% 1.14% 1.11% 1.07% 1.04% 1.02%
S e 4% roar
WAL A& R e AR RORWA 1.91% 1.80% 1.73% 1.75% 1.70% 1.66%
WA AT, BRR S EARZ A R 3.62% 3.67% 3.81% 3.50% 3.55% 352%
B, BEIKZFEREL. £, f = 1.60% 1.57% 1.65% 1.64% 1.61% 1.60%
AT . JRER bEy P 2.02% 2.10% 2.16% 1.95% 1.94% 1.92%
ERIRK; HE BRI H A, FFF YR 2.16% 2.22% 2.30% 2.12% 2.11% 2.09%
(&R, W5 4 Ao iR R AE 4 R — 4% PENONA 25.91% 24.46% 23.91% 23.00% 22.50% 21.50%
42 SRR F gt 7 447 4 43 4 BACRIL
4"%’ * "/ R B LARAT 2 BN “4‘%% £ WA R 14.61% 15.14% 15.39% 18.14% 17.94% 17.74%
BEEMRE, KT “GHFEE; b VAT % 13.42% 13.27% 13.45% 14.42% 14.40% 14.37%
AEFEAS T R 2, 13 R, HER J AL 60.34% 60.96% 62.06% 61.18% 61.18% 61.18%
KT . KRS . RAATAAE Ffl g’i;g}; 30.01% 30.00% 30.00% 35.00% 35.00% 35.00%
Fa b2 AP ek FoAn IR B OB W - AR KR4 211,801 220,988 235,084 239,005 263,447 287,769
e 0.89% 0.62% 0.86% 0.62% 0.70% 0.70%
T 1.62% 1.55% 1.52% 1.42% 1.45% 1.47%
I AEE IR (%) ST e 137% 154% 176% 205% 227% 254%
PEEL 2.22% 2.39% 2.68% 2.91% 3.29% 3.73%
Wy
73.25% 72.76% 72.03% 71.37% 71.37% 71.37%
TR/ BB 54.09% 54.56% 55.67% 55.03% 55.01% 55.00%
SR B B 97.36% 97.32% 97.95% 97.92% 97.63% 97.86%
AR IR
0% 2% 4% 6% 8% 10% EPS 0.77 0.79 0.82 0.87 0.90 0.96
BVPS 5.29 5.73 6.30 6.95 7.54 8.18
TEIRIR 0.23 0.24 0.25 0.31 0.32 0.34
fEE TR
P/E 7.78 7.57 7.27 6.91 6.62 6.25
P/B 113 1.04 0.95 0.86 0.79 0.73
52 B #5358 ) 5.10-6.08 P/PPOP 4.72 4.33 3.99 3.72 3.37 3.07
N i Bl 7 3.92% 4.03% 4.19% 5.14% 5.42% 5.73%
T (1) 2,131
R E%5 R IE AR RS AR S £ S ucki &S FAARE/RERHEER
2% ¢ 0% 10% 15% wl 1% [ ——
8% 5% 8% 129% \ i I 1%
4% MK JH -10% 6% 9% 1%, 9% 1%
! g
1% L -15% 4% 6% 0% 6% 1%
3% -20% 2% 3% 0% 3% 0%
A - L L L L | 0/ L L L L L 0/ 0 L L L L L 0
1810 2010-1 20194 2019-7 24% %6 17A 18A 19 20E  2IE 0% “I6A 17A 18A 19 20E 21 % “6a 17A 1A 18 208 2ie %
TR AT A N HEAAAR —ROE M FARTRE
IR AATAIAT $ SR N AR R — ROA TR
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R 1. IH4RAT 2019 £ = FREEBY

YoY(%) 19Q2 1903 Q0Q(%)

& &A1 #) 8 450,910 413,456 9.1% 120,551 161,841 146,548 142,521 -2.7%
3 B A 251,712 239,627 5.0% 58,049 82,005 85,926 83,781 -2.5%

EPS ( A F4) 0.71 0.67 0.16 0.23 0.24 0.24

BVPS ( k%1% ) 6.79 6.12 6.30 6.53 6.53 6.79
SN PN 646,942 577,055 12.1% 196,734 235,501 207,414 204,027 -1.6%
[ bk 3% ik 12.11% 7.71% 3.15% 19.42% 9.02% 7.61% -1.4pc
) & F BN 453,146 423,630 7.0% 148,888 148,190 151,111 153,845 1.8%
2EF” (HHRPH) 28,517,368 26,462,656 7.8%| 27,365,359 27,920,075 28,994,864 29,592,157 2.1%
HEE (WA R) 2.12% 2.13% -2bp 2.18% 2.12% 2.08% 2.08% -1bp
HEE (BHEFaR) 2.26% 2.30% -4bp na n.a n.a n.a n.a
9k F) & ol 193,796 153,425 26.3% 47,846 87,311 56,303 50,182 -10.9%
F 4 F AR 124,635 113,739 9.6% 31,562 46,136 42,365 36,134 -14.7%
H AR BN 69,161 39,686 74.3% 16,284 41,175 13,938 14,048 0.8%
Y H5REER 129,426 121,597 6.4% 63,444 38,646 44,234 46,546 5.2%
AN B 20.01% 21.07% -1.1pc 32.25% 16.41% 21.33% 22.81% 1.5pc
TERELS 137,756 116,933 17.8% 44,661 58,274 40,906 38,576 -5.7%
E K& n.a n.a n.a n.a n.a n.a n.a n.a
15 A R A n.a n.a n.a n.a n.a n.a n.a n.a
ARARE A 60,466 56,403 7.2% 17,287 20,877 19,642 19,947 1.6%
A 19.31% 19.02% 0.3pc|  22.78% 20.16% 18.59%  19.19% 0.6pc

AL AF:

S e 30,426,381 28,198,135 7.9%)| 27,699,540 29,246,572 29,990,476 30,426,381 1.5%
A & F R 29,791,064 27,487,046 8.4%| 27,243,671 28,596,479 29,393,249 29,791,064 1.4%
Hob R EH 16,234,535 14,860,753 9.2%| 15,046,132 15,529,602 15,854,208 16,234,535 2.4%
) Ak = 2,289,265 1,949,537 17.4%| 1,696,498 1,944,976 1,909,816 2,289,265 19.9%
A 7,454,996 6,552,801 13.8%| 6,754,692 7,121,616 7,219,097 7,454,996 3.3%
B R AR 27,755,753 25,917,274 7.1%) 25,354,657 26,817,619 27,561,581 27,755,753 0.7%
A48 R AR 26,538,300 24,511,169 8.3%| 24,356,553 25,592,231 26,368,425 26,538,300 0.6%
HP B AR 23,368,159 21,307,707 9.7%]| 21,408,934 22,574,651 23,125,437 23,368,159 1.0%
BRI K 2,420,480 2,597,886 -6.8%| 2,329,777 2,324,394 2,467,578 2,420,480 -1.9%
EAT R A 749,661 605,576 23.8%| 617,842 693,186 775,410 749,661 -3.3%
FIT A AR 2,654,896 2,266,963 17.1%| 2,330,001 2,413,627 2,413,376 2,654,896 10.0%
B 356,407 356,407 0.0% 356,407 356,407 356,407 356,407 0.0%
FELE: TRRE#H 239,785 234,042 2.5% 235,084 240,282 240,086 239,785 -0.1%
R & 1.44% 1.53% -9bp 1.52% 1.51% 1.48% 1.44% -4bp
kEREK n.a n.a n.a 450,930 n.a 440,979 n.a n.a
PR n.a n.a n.a 2.92% n.a 2.71% n.a n.a
R n.a n.a n.a 269,932 n.a 273,242 n.a n.a
W E n.a n.a n.a 1.75% n.a 1.68% n.a n.a
REAE R 70,521 91,294 -22.8% 31,580 25,326 23,726 21,469 -9.5%
RREAERE 0.61% 0.86% -25bp 0.83% 0.66% 0.60% 0.53% -7bp
REBLEE 198.09% 172.45% 25.6pc| 175.76% 185.85% 192.02%  198.09% 6.1pc
E & A 2.85% 2.64% 21bp 2.68% 2.80% 2.83% 2.85% 2bp
FAARE 16.65% 14.81% 184bp 15.39% 15.49% 15.75% 16.65% 90bp
BS—BRALRE 12.93% 12.48% 45bp 12.98% 12.84% 12.74% 12.93% 19bp
ROE ( %4t ) 14.3% 15.2% -0.9pc 10.1% 13.8% 14.2% 13.2% -1.0pc

BAERR: S MR, BREBLIEFAL

HHL R EXZ B LT LRZITL 30f4



O ERERIESR

GUOTAI JUNMAN SECURITIES T 4R4T (601398)

A A7 BA BRI SRR 8 B WL 55 Bk

ST 7 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 .

R
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

A TR ISR RS FTREANE AR, A RRE P RN S AR R, AR P i E B e R s
WA AR NI B W FEARHOL N, AT A R T e RS A R E — P, A SHEE 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 &

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

P
PEEK ]
L BREWH LA Wi HESH IR 300 F5 K0 IR 15581 1
RPN M R RIAT VAP S o
DR R AT 12 A A W TR R VR DR 300 FEEGKIE A T 5%~ 15% il
bk, R R ATH R I 12 A H R SN o
NFEIBA CGRATAV SO Bk AR o [ o FHXTIER 300 F8HUKIRE A T-5%~5%
HHEIP A 300 48 Bk ik ig Sy JE ik . T FEGFPER 300 FERR Bk 5%LL
2. iniﬁﬂ‘l?%ﬂ%\ . 1 B 50 T I 300 155K
WERA AR 12 A A WA 7 R S —
(HATIARHD kit e TLSBETE e HEAR IR 300 ST
300 F& Bk g . IR HH 2 55 F )R 300 484k
ERE ZIEHFM AT
¥ I Jbe
bt AT X B 669 ST GEYITIRE X 25 R 6009 SR bR RIIRIX A KET R 9 B Al
20 |2 B4 34 2 LR 18 )2
mEgw 200041 518026 100032
HHiE (021) 38676666 (0755) 23976888 (010) 83939888

E-mail: gtjaresearch@gt jas. com
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