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THERIT 2018 F—FELIAFHFIH 78812, R ELIEK 4.0%

NGB ELEAC 4.0%, FII SN RERFFRLEIEK (+12.3%), FEBRMEBNTEIRRDFE LR
ERERK (+1.6%); ZHHBMIEHRIT, BAKNLSERIFEIEAT (19.2%, RLL-0.1pct), —FEE
SIDENRSBH ST AR £, IMBEFREREITHE (42312, FLL% 10812), KL RRkEH
HBRBE R3S
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(1) AafFiRESRES: 1018 fAfRREE N 3629 12 (+1.5%), H A 7EEiE{ 634912 (+3.2%), Hittm AR
W SRET B E452Y 2700 2. (2) EFEimn£IRERIHRS: —FE LRI 4067 12 (+1.6%), HAGzifa
REREH LM 3351 12/3971 2. RHFEAFHREWNIABLURERHEZRA, 2F0—FTEEEE
2.3%, BEFETHFMNAE 1BP B91=FH -

BERERNFAE, HEXNBEEMRZRAFIEN

~E 1Q18 FREEFE 1.54%, WEHTIE 1BPs, WEA REFKE/IMEIEM 40.35 /27T, KUBE K X 8E 71 4%
s, —E%EBER KBRS 20.44pcts E 175.51%, RIFAFTWEREHGENE, SiHENYRIRERE
By 14.72pcts, MIMARTFIMAKZIHENERE BN 5.72pcts. ESERKEHET, 28 BRTRBHIK
BEARKRBFIRBETRENMEE.
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BEREBREK—XMEMITE 550 ZEA, FEELO—RERTRERYLY 35BPs. FHSHEMNT, FiRKEE
BEFBEREMIT MFEBENEN TR “KRHOFE” B EH—XMEXE), ®ONMARITELRISMItEEE
5502k . BARSFH T, HMBHIRENZLO—R—REAFTEELY 35BPs, FMAE.
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2018 FRIEBEEMBMRAN X FEMEELE, TTRBEEMARHABENRE. —FTEQFALE. 12
. WENEElSEMRE TITHATHAREKARY . %55 2018/19 F EPS (AR TELERRKEORE) M
M 0.86/0.94 jt. #¥F A BB #rfi 8.6 Tt (& H A% 10.65 #JT).

BIRBRIR: HXAE. PREIEF KEFR HRESH 1ESR

RIS BRS

FIFIEHELE (BE) BRAF



. PSIESELTE

CITIC Securities Brokerage (HK)

SIS BR

FTEHREEAMRIBESTAHMH ABNSFTIDELER: (i) KRR SRR NERN IR R R T LR ESA S HIH A A X HREIIESH0
RATABIES: (i) ZOFIRFSREM A EANAT A TR RAET X . RERGRIFSERN AR SHRMEFRANEEE NN SEHKER.
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fRH0 6 2] 12 T AWM AR RGN (ATALEY) 31 - . FER PR S AR R SRR A F-10% ~ 5% 2 ]
RS AR R PR S BRI D . B
. A BTHELAIR 300 SEEH A, 37 AR s FER B S A AT 109651
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BFA FER BT A R M SRR 10951

(ARELLIRRY) R, A LR R b S ® FRRIES AR F IR °
WhRE, EEEHUMTARSAENSREs00 PR | s HER PV S AR R I AR AR F-10% ~ 10%2 1;
RENER. BFAT | M ESEE TR RS REE 1095 E
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AR S B PEIEFRD A RN FSREMENMEHIE. PEIEFERMARLARELKOMBENG . SIMMEKENS (VAR RIRE KR
£EHMS, 74 CLSA group of companies), F#RA “HISIES".
FEERER
BEGSX: AMRBEEFEAFEIEFEZL (FE) BRAF (THRHEIEFEL, IEBILIHFRPLREZERZASHEE, PRES: AAESTI)
Nk,
k. AFFRIREAFNB A CLSA Singapore Pte Limited (T#R “CLSA Singapore”) $%, FXE#FHME GEHFRALEE) s.4A (1) EX TR “Hl
MEE., NTREERTWIREE BHf. EREREENFERRAREHH AR EFMTILEEAIESFHITRZ S S CLSA Singapore BN
SREEFHFMARIETRRANBIEEHITRS . MEBTIANTREERE WK EE", 1§15 ,CLSA Singapore 5ERIRZ S5 FHME (5%
FEE) BIRLEER: (1) &R (MEBEaMG) %F 33 £Hhmisk, MEHRGRET (MEMEE) $ 25 FATREAHESRESHNE: (2) &

A (WS miemel) £ 34 £haviik, BMRET (WEMiEE) 27 FRTHFRWMMAE: UR 3) ERA (MFMiEMG]) % 35 FhaHse,
BIERSe BT (WSSMmiElE) % 36 X TINEFEIESHEAIHE -

HWRRRHEEEXER
FERE: MTAMRBEMICMIESREMTE, PRIEFSLEEG-EESENERERT. BAEXZFIREZLUSHEARR, () BF
EIWTRIM SN () EIT X8 12 DA AFRZFIRITRS SR EMIMESER: (i) BERRABESRAR; (v) RETHHES.

Fnd: MEEMEEZ SN BRI RIRE S RALIR. BEXFHANAZARITLENRE. RMFEBENNETRAKBHESEEEIMNERE
FERS RIS, FHANBIFEES https://mww.clsa.com/disclosures/. %Z# 5 N R{NHEZE CLSA group, CLSA Americas K CA Taiwan BJ1ER,
RBH{SIES. Credit Agricole Corporate & Investment Bank K/siH & B HMIBHMAIIER . IR EERE LA MUEFHBEMEA AR EE ST AR
HTEIEE, EFE&R compliance_hk@clsa.com.

£E: AFRREHTESIESES . AARRESEEERHIEIES (CITIC Securities International USA, LLC (TFR “CSI-USA”) &%) #1 CLSA group
of companies (CLSA Americas, LLC (T#R “CLSA Americas”) B4l (X EFEEE (1934 FiEHRX 5Hi%E) 15a-6 MUENX B 5515 CSI-USA #n
CLSA Americas #{TZ SR EBEXENMREE 24 . WEEEZENTAALTEEZAMRIRE B RENA AR S PETITIS AT SFHITEZ HH0EWY
AR S PSR SHE . EAABSIESS CLSA group of companies KSR RIRSHIEKNE MR A BEEER HARS PIEREEMR
IES R %4> BB FR CSI-USA 71 CLSA Americas.

®E: AR “RE ARZREZFEEHMRERELEMRE. AMRKREEREIREFAAEEY, EFR (RESMTHEERFH) MRE. BF
RIRZMRMEMI SR ZERZGMRES, TAZENZEERERRBRELBAHITRZ ZHRE . AFARIBEERBH CLSA (UK) £, Z2FH
HEMITATERRIIHEZHERE. AARKRES (2000 FERSZHIHE 2005 F (EFEN) ©) ¥ 19 FMRAEWERZAEEFE LS
BMAL, BEFREIMEMEEENNEIEEAL. BEFEFRENELEE, BARBEATRBREHNE.
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AMRBES TWHEATMERSENE, REKEATEER. ARRRSHIEEELE, AHRESHEIFFEENNTARIFZARIBEL
E. EHMAR. ARBENASEZR, EEMHEREFEHELAHEEMESHEMTANEY, HFIISFHEMTAR FHELRIF. DE
EHH AR KB AR EMREAPFIESFHER . FREAEEHNEREBFFREENINEARERIKL. BRSEE, FEERAMHEE
ERATHEESSEMTENENERE. ¥ TAREPRENEMESHEMTENSN, FRERH AZIREEB S HI0 I

AIREFTEZERASRIBEIAA R AR, EREESTRIELERESTEN. DEESTFAIERAR ST E 2 BRIP4 A B s 8%
BEH S HARMEMREFBEMSRE. FARERROEMESYATESEEANNL, JETSEZURTERREREE. FREMRERIE
FHEMTEME, MERKEAIERSZILERZMTRKE . FEMISIFRERRRERI,

AIREFTHAZRL WA RTNHAERT PMEIESERVIRGIZIRE BH S BARIRRFIET, ATUERR HBMAER TR ER, FaEER
FRMERRIGRE, RATERM R A EMSFEESFEEW ST, B EINAESELR M E MR e W ER AR HERR. FIE
ESFARBRRIRREHRGENETEZEMRNRE. PEESEIELSRBEEH PEESAB— RS M EHNEREPEIESEBaE. 2
fi. EEAREMMENMRRS. ARESARENINIMNFHMBEARDIERENFBISSRERRLMRE. SHITRHMAZET HEL
FRERITRATE, B2, SMFHMATRESRITEEBAGX, EPEERERT. HESXFUS.

EHPIRIESF SNSRI AEARIRE, WEIZ SR IR EITHRIBEIRE. ZHNAARIE P R RZAE IR 5 AR & DI R AES S
ERFBEFRER . AMETHEEPFIEFEEERRE SAMINMZE PREMEZNL, MEEFURTEESFHNENSRAN. EEMATIR
T ArR AN ZZ F) BERARR &SRS SRR N A P B B I B R KRB 21T

RERFEFBAREEN, IMATFUTAMENES]. REHEEXRRE.
FISIES 2018 REAFAA . RE—UIHRH.
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