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FAAN LBy NG TR HA
WOEH: NG PR, 2019H A& 5 IE LKA 1051274 (YoY+73%), )34 F)iH
3242 (YoY+55%), ARFAAA-F3 ROE % 42% (YoY+0.74pcts)o FATIA A2
ABRFREA: (1) FRAAMAHBBRASUTLSRELE, 2EAE2LERRTSE
FFAIE 606 1T, NAEBE. ARHERLEFHEBRFT AR LG K,
AEBRFmik Zk; (2) BRAXHLEALEHFRE, HAFEFRATH, L¥F
OB 3T AR APk G- AT LB R GE A S AL, AT R ALK EITE, MEA
T A T RA R e B4, 8] AR ) RAAAT B R AR 09 T H 7 LS
W AR A BEETERT RS hELE, FAXHLEFFHFR K. 2018 F Ak A3
Mg TR A BRI E e H e B, 5 B 3EF 120 12 A= 90 12, FARSEH Kiaieiteh
WA Z R M S0t L. (1) BELFEAKK, FERBRTHRELE.
2019H 3] 8 Bl 28.6 124 (YoY+37%), MAMTE K i FrbE24, AF
A RIE A IATE R/ ARG Emg 203%FF £ 25.6%, 1B AT EEE K
#I (AR BEAAY 7 BB LFFIHEMRAL 72010 T, HLTLEZ). (2)
3 AREEFKL, Tk “BEHRAT K. T8 RRICHERMMEYE R EHF.
W RARE . hHRA B, B A ARA . A AIDAREHE LA R F
%5 W A1 R E M AT R A IR BT R RF ALK
TR o BAVIAA KRB TG HATO B R GG ELAB N ERAR Z—, NI EX
@A Kk H AR R 4%, (3) BARS LEFRNE. AE 2019 F
6 A R/ E W ekl 500 RA B A3 1L L, Wb HEBEE 53% (2018A: 5.65%); & ZR
T X @ K= AR 32310, 850 Tl 26%; Rz Aafxit#27ea, &
P ENBEFR 19/, s TR LA, RKIEERAA S = 0.9 1272,
BEFFLERTHEHLRE, (1) 2L 5EHER . 2019H 2L 1 F4W N 211
7 (YoY+12%, A73k+22%), A&t —F gt & F R0 fo W EHAH B, -5
WM EP 52 BRSRE, RALMT LH5T & & 44%, ReFad F7 AKRFIES
BREAEE T (2) HHFEBITIREMNZ . 2019H 24T L F3HKN 54 1L
(YoY+33%, 47k+22%), 4 K&k A 5 EFAT LS, SLAFFNE g E
AREGHABE R H 5T A 18T AL 7T, R IE K%/ Y% . (3) FEBRANZ B KXY, £
FHAARAT LA o X HEFH Y@, 2019H FE L5 FM N 551270 (YoY-24%, 47
L-8%)e 6 B KNG K EE LI LSIAE 604312 4, BEMT H10%, 5L AH
HAE 1430 1274, ATRHE LS 6o KM T g B A ERF AL 5197 24, &
FMFEK20%, ERP T EAZRS A EHL .

W FEL EAA BFIFA, ZAVFATA 8 2019-2021 445 EPS %4 0.23 .
0.25 T#20.28 L, 6 A~HA B4t 6 T, *F A1 1.6xPB,
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rEFE FEAN-A
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6 A A B ARH: 6 1
BH (2019-09-02) 4.92 ¢
ESYT
STl (FF ) 123,196.53
RBWE(EF L) 110,869.32
ERA (BFK) 25,039.94
WBBRA(B K 22534.41
12 ™A B A 3.89/6.15 7.
1 &
2yt iz SRIEHS
51%
40%
29%
18%
7% Y
A 1b0d) 01001 201005
-15%
FAFAME: Wind 77
#+#8 % 1M 3M 12M
PR 3.42 1.14 0.74
ik 4.46 4.24 11.47
K& 4% SR

SAC #HlkiE$ 4 %5 S1450518060002

B

zhangjwl@essence.com.cn
021-35082392

A7)

SAC # ki 4 45 S1450519070002
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jiangzy@essence.com.cn
021-35082609

BEBEFL) 2017A 2018A 2019E 2020E 2021E
EZT RN 13,368 15,277 17,717 19,251 21,510
2 F) 8 4,726 4,248 5,789 6,285 6,997
5 BRI H () 0.24 0.19 0.23 0.25 0.28
HR & T () 2.84 3.16 3.75 4.06 4.42
B A Aot h 2017A 2018A 2019E 2020E 2021E
EFE D) 20.29 25.36 20.68 19.04 17.11
g (1) 1.68 1.51 1.28 1.18 1.08
L UREES 35.35% 27.80% 32.67% 32.65% 32.53%
BRI EE 8.29% 5.97% 6.17% 6.18% 6.32%
HIERI: Wind T, 215 TEFBRL P A
AL BAE TR E R R A RN, 1
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WG48 A TR0 Aot 4 RIE T &

FE AR (FFL) 2017A 2018A 2019E 2020E 2021E HEL (FFL) 2017A  2018A  2019E 2020E  2021E
Bk 299,943 347,725 410,619 451,520 499,396 ERR SN 17,7% 19,366 17,717 19,251 21,510
PSE 2y 51,964 48,146 68,072 74,879 82,367 F 4 BN AN 6,203 6,947 6,203 6,947 7,515
AR R 22,375 25,350 38,210 42,031 46,234 FoP o RILE R A LSRN 4,016 4,079 4,016 4,079 4,392
LY R 10,043 9,375 15,420 16,962 18,658 IE R4 SN 874 1,266 874 1,266 1,382
OA A e 2,590 3,096 5,284 5,812 6,393 AR A SN 1,186 1,460 1,186 1,460 1,586
IR N 55,739 44,148 67,658 74,424 81,866 IS ON 3,409 3,428 3,376 3,332 4,081
Y O 49,363 94,270 103,697 114,067 125,473 FR AN 5,409 6,070 5,409 6,070 6,818
B A BB 7 454 908 1,180 1,416 P FAME T B -115 -184 -5 -184 -352
ESNT S 44,053 66,268 40,045 44,276 48,789 SCK A 8 7 8 7 5
TAE A LBk R 46,988 - - - - ERURE S IN 2,842 3,099 2,835 3,081 3,442
B E A RA - - - - - Z bk 10,715 11,686 10,691 11,616 12,980
F A = At 16,822 56,618 71,326 77,889 88,199 B AL B e 152 165 151 164 184
FS L 242,938 276,529 316,832 349,752 388,714 08 8,075 8,807 8,057 8,755 9,782
BRI R R 15,245 13,568 14,925 16,418 18,059 K BARAR & - - - - -
RHHRew Al 2,648 2,832 3,184 3,515 3,907 H b SRR 2,488 2,713 2,482 2,697 3,014
F A ARk 5 A 32 456 212 234 260 # % #5 7,042 7,680 7,026 7,635 8,531
EERalE S e N 64,659 79,362 87,299 82,934 91,227 Jm B IO 64 64 64 64 37
PRI F A 63,629 60,275 84,385 92,824 102,106 B BAsh Lk 22 23 22 23 23
AR T3 Bl 3,116 - 4,291 4,737 5,265 #) 9 %R 7,084 7,721 7,069 7,675 8,544
FAHE A 65,667 89,508 98,459 108,305 113,720 B PRAEALE A 1,283 1,398 1,280 1,390 1,547
A 5 4 ot 27,940 30,526 24,077 40,786 54,170 A48 5,801 6,322 5,789 6,285 6,997
Fr A A 57,006 71,196 93,787 101,768 110,682 B U HBEARE 120 130 19 130 144
WA 20,057 22,536 25,040 25,040 25,040 VA B A 8] A 5,682 6,192 5,669 6,155 6,852
VR R A 1,809 1,797 2,367 2,568 2,793
Vo & 8 55,197 69,399 91,420 99,200 107,889 &M BAEERS AR

A () 0.26 0.28 0.23 0.25 0.28
ROAE 8.61% 6.19% 7.02% 6.43% 6.59% BARARF () 3.56 3.92 3.75 4.06 4.42
ROAA 1.64% 6.68% 1.53% 1.46% 1.47% FREE (1) 19 17 21 19 17.11
AR () 4.06 3.92 3.46 3.50 3.56 R (42) 1.34 1.22 1.28 1.18 1.08
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28 YRS % 77 BB

N FRIAKA

I # I A

FEN — Aok 6-12 A BT R4 8P iR 300 454 15% A 1 ;

¥ — Kok 6-12 AN A 693 TR B4 57 iF 300 35 44 5% % 15%);

P — Kok 6-12 A 93 FICE & 5 iR 300 45 4049 Lo kg An £-5% % 5%;
B — Kok 6-12 AR 93K WHE £ %5 P F 300 35 4 5% % 15%;

Fhh — Kk 6-12 MNAHEAIE £ %5 7 E 300 3 4 15% 0% 1

W8 44

A — EFRK, Kk 6-12 ™A ZFTMAEFGEH ) T5 T 7K 300 38804830 ;
B — &ZJHNKE, Ak 6-12 MA XTI F 0930 KT PR 300 48 Bk 3h;

B 5407 =R

kzsh, B ER, AALAFPEIEALHARTHIEAR TR LTE, B
Frv WEFIE . AAX AR EH N ZAUE AT, FRIEEERBRESXELGN. R FEE
b F B AFRIEIR T ANE AT AR SRR, B

B RN & AR HRBA FE L F KA HLA

FATIEE ARG (ATRHAR “And”) 2FEEASEEYRER AL, BRIF
TEFE R LWL To AN R EZFFHAR T AAIERZTARE P RAE R
ToMrs Tl RFENFALERABEGHIEE IR S A IEFFRIRE, ZIEREFT
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
kY A EHATON, HBRIEFEA. BTPFRFRTINEL, SMEERF RIS,
F e AN 8 6B B

B AT EW

ARESE IR SR A RN (ATRAHR “And” ) EPIER. KAIRER
AAEAT I IA A E) KIREMALL A RN SEREP

AREER T CATFO FTHBAZ R T, 12 AN 8 RARIEIZ 512 &R T A6 M.
Mo AIREPTERAE & TH EBRIENUR RN S T ARELA S B R8, K
RAE PG IE AR R TAT G NAE ML R T T RGBT R 2K ERBEA, KA
S THIE S H A 5 ARSI B LA BRI R — AR E . AN S FRIE AR
BT e s & R RHRBARHRE, AR HMEA A, LHAFGITAH £ EATH, 2
FRAER BTN T B AT o BB, A 8 AT AR S P a3 B e R A i@ 4o 69 15 T HCE
B, BAER S QAT REA P B RE EATH & AR L 6932 R 2 R~ R &
AIREE X TG IE, — R ARN 8 G B P ZA G RIRE R ERARA L, o F %,
P AT VAR) AN B AR KR B i — &1 .
FERAEFTHHFEILT, KA R B XM TR HA RS P 3] 690 8] B AT 89 9E
F BB I HATIE A RIS, 7T A A XN 5] B4 R S BRIE R TRAT U5
R B H e R FMERS, RAEPADEE. B ARFARE AL LmT R
RAGE— S ERAE, FARRLIANEARETABRE P B F R FTHIB 50K, AETHE
T, AREF 6945 8 NPT AR 09 F N T RATEAT AR BF N, RARETCLEH
TR T, ARETEAEAHE L. TG FEEORERE FiL. BEMERLT, A
) IR R IHAEAT A AR R AR G AEAT R BB 5| B AEAT R 2k RAEAT Fr A

BARE WAAL Sy A B BT A, REAF AP @IFT, ETHMFAAATRZ AT H XEIR.
A Bk ARG A ARBEGATE Y. WIEZANE R EHITIR. FIAG, §
FERFGEEARER, FEBHELA RIFELARDARANFLT S, ARG A
REHATEATH R EG5 A WP FE 5.

BAZIE ST PR 3] 3F AR 7 BR S 2k LA HE — 15 B Am R A MR B AT
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021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911
021-35082799
021-35082985
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15810388900
15210845461
010-83321345
0755-82528441
0755-23991945
0755-23919631
13723434033
0755-23947871
0755-23987069
0755-82714067
0755-23984253

zhuxian@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
ginzhl@essence.com.cn
wangyy4@essence.com.cn
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
caoyanl@essence.com.cn
xiakun@essence.com.cn
yuanjin@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
niexinl@essence.com.cn
yangpingl@essence.com.cn
chaomw@essence.com.cn
huanggq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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