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28] B A M BAEE

T84T

FlMAN (BHT)
HKE yoy%
A

K E yoy%

2016A
33,502
34.0%
13,392
44.0%

2017A
34,217
2.1%
13,707
7.8%

2018A
38,913
13.7%
13,851
4.9%

2019E
45,585
17.1%
16,067
15.3%

2020E
49,996
9.7%
18,119
12.7%

BksE (L) 0.57 0.61 0.61 0.62 0.70

A
P/E

PEG

P/B

17.34% 14.07% 12.15% 11.63% 11.28%
8.74 8.10 8.05 7.93 7.04

131 1.21 1.08 0.94 0.85
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BT

BRERE

AT B ARAT R IR L AW 6 o E MR ) B e 4RAT . TR ARATAT & 2
AT 1993 H 64 4L 7 L 4R AT, 2004 F o AL R WARATEL . B L HE
BB T R A AR ARAT I A PR3], 2016 F B PT L, A% 9
K ET a9 B A5 7 k4h AT, AE kS EF FAAMR, KZAMR
R B AKX b LA 55.07%. #ZE 2019 46 A 30 B, K475 4 59 Eo4T
(EFP—B54725 %) . 1 E9ATBREETHME 190 K247, BEAE
17 AN (HEET ) BA#6) 250 Rk XM, F 7= el SHALT |,
B ZE 201946 A 30 8, BFF417,372.6910t, EERMITFHSE 9

fi.

DNE) BAVEA AT 1. A8 Gk & TFRAAT R, 2017 F2 03] Ak
GrikE, 18 FRAVIEMK S, Mg kA4 &, &2 2017 %
AT W e mr 8] T4 R FRALEM, AT S AIEART AR KW E
SR, W2 M AEFRERI R, LaigikiR & 1H19 Bk,
PPOP. %48 R tb3gik 5 5] A 21%. 26.8%. 16.1%. A& A, -~
3) AR 2538 3% 7 BAF T AT 394, BPAER A 2017 feh W4k
H 3 K PAR TG T AT T 338 % K-F. 2. ROA 235 TRAATF#HK
F4, ROE M FHAH & FRMATR3. 2018 2454847 ROA ¢4
K&, 1H19 “F1b)5 ROA /K-F ZIEH. #8447 54K ROA K-F 57T 1
) Ak A8 b2 4L FAAKK 49, 2015-2017 1% T P 154847, 2018-1H19
A BT RIAT R AR A LB AR T RIAT- T K. 30 KB A6
HAF A, HFLRAT ROA 84 F &£ 2R B 5 AL EMNKP ) T iE.
KT Bl k49 ROA Uk B BA R 439 69 Pk T k. AR ARIEA, a8
FRAE 1 B 958 ) R AR

28] AR BRAR — RSy . 2 8) & ERKF EARBAKT BRATATF 3K F,
ﬁj‘iﬁ/&\\gj c@iﬁ#‘]‘%h\’ ﬁ‘/ﬁiﬁﬂiﬁfﬁﬁiﬂbéﬁﬁ‘*ﬁ:ﬁ"i%%, 'fﬂ
R A frmBRARS TRk, 1) FERKEE: HARTLFR LA
R M, B EEGRABIFAFT T 69 & AR A FE 15 F A — 2
TATHAE L7 FRAR, MEBRFTRGZHKAGT EL (85K
WRA — RN ) ALIFE G TN AEE TR P =, 1H19 £ 2] 4.86%,
2R 55T EMWAT R KFE, ERERMATFIORT 248047, 2) RAG84T
S MATEEKTPE, HRABITATEERAKF AL TROTRSZAKTE,
EZ RN GHAFEERF, 2018 FA4H8F KB &5 3% KF. 1H19
AT E&RTFTATE 2.85%, W 3h & EKFH—EEFH.

K7 IR AT R, 55K AR TR, T2 30
BRI R IR, B R AR (LR R OR £ )
o ) b e AU B e, /3] BT R KA A A R AR AL
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ZHOMGTAI SECURITIES

BT AT

MKEKIR KT E, 2015 SFH AT B A &K F R 5HiAF) 52.6%. I
FRER T B AE R R GLE 82%., LRI EAT T iRk
M, RHEEWRBETRA, BANREHRENEEAR. #—FanTEKA
LM AR HIBEF TFATHT L., 2 Fo b Tk MAAGHK
RGBT ENK, 17 F R FH B ERENIZK E AR, Gk
3% A8 iR B eiRA, SR L R K, aakE, A EHR
3o ARG E A b S ARRAE B, EEIMLAR A R T A,

RERECMABE, HoABOATTRRTREMT; FREA—Z AT
AR, REBERRES. 1. RREFRRGFAR: B=FRRER P
B, ABBARTR BT RT3, SR TFRERAT. RS A RILY]
F 17-18 TlE, 42 1H19 A — 2 =@ 744 0.89%, 12 & AR134L T AT
K, AR TFRERAT. 2. Rk bk, A8 XELTHEK 2017 F
Z AHI9A MR, T RUE Ay Ao KAZEAR LA 2448 T T o LA AP
3. RedrAh el A 7T ARAT ¥ R FRAEAP . HARITRERZF . K
BEHO R AT HARAT o 4L FRAR KT, 1H19 K &F £ 5 240%, K
SEH 3.3%, UK TRAAMT. 4. AFIEF (RIMEMHRFTRLID
2) ALTHRITF RS, RELZRIILFAR,

B —BREARAARFEBDAITPREE, ARLTEARZF#—F4A.
28 IH19 s — BT AR E . —BTARLRE. TAARELSH A
8.52%. 9.89%. 13.32%, £t Ak K AANAAL /14255, MABHRF,
NGB ZHFRTAARERIFEY Lo, BA—RNAE Kk H, AKE
TERANKFHBR—HRG.

M ARZATH RS F (#a23) 2019 4+ 6 A 30 BZFit)2 5T
NG RARGRARATIEBRAIT ) © 494, H: WTFLRATY,
B st R KB E T, 30%49 B LA, A AKRRATIREEE
AT LT R Z AABTRE; 70% BN 4T HA 6 AR, 4128 a A
REATREA L Z P £ X 52 AR,

KRR T RIRGFBIG R, BITRAE RGN, TR T 36 R
M, AR ST, BT i3S 2T AR E R,
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ZHOMGTAI SECURITIES

BT AT

—. DN KBAEI. BRARGEHM B G-5H7

1.1 FHHEATRA

W R RAT R GRS AW o B MR H B L4RAT. HTRBATI S
R R T 1993 SFo4 L 4RAT, 2004 SFo i wsRiTELL. E 4
F B FNE) T XA BB ARAT A A PR3], 2016 F A BB LT,
BAF 9 K LT e B MR B AL4RAT, 8] T 2R T A5 AN 5] 4%
AT RERQFTLSFAFELS, LEFEEFTEARR, KZAKK
T HAEAK B LA 55.07%. #HZE 2019 46 A 30 A, K475 59 £o
AT (EF—B047 25 %) . L XA ETHMAE 190 K347, BE
AE 17 A4 (AT ) AEHE 250 Rig by i, K& k50
@, BE 201946 A 30 B, ATEFF1L 17,372.69 12T, T2k
RHA 9020.27 /27U, AHFAAZEL 10149.45 127,

BR: LFRGTHSHE (FGZL)
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KRR Wind, F RAESHFFR T

AL AN LSBT, RE 2019 5 6 A 30 B, HE4iT
FEHTITAE MO T E B ATTARAT L A B AU B 5 69 2.09%; AT
LB ARG BAG AR & A TARAT AR UM T3 B A
HEHE 2.6T%% 2.57%, FLHiT 64 E MR 5] 7 L 4RAT F 542 X
NRTEBHLE =, GRETHLE =, THETHLE =, RTA
3 RWHIE R AR P, A RE BB Z FAb, e LRS-, EEM
B 45 M), Anbe X AF T L MAERIF R, Sl @) Fom bk, B ELH
RSB, BRE 2019 F 6 A 30 B, HapklEsbegskTaamsy
584.56 177,

LAk eg ik SEe S, HEHNFBTLRSTE. ISR H AL,

28] R 156 Kok 2 huA, & afTHE 409 62.40%, 4
F AW LT 30 AN LN SHFE TS, EET—AR . =
FRRBSE S, A DA LK PR, 2009 £--2011 7T 5 5
— B S = FRAF P BARAT LA R R, 2018 FR K P BARAT LR
ERA S GRL FodTin ) LR IR A AL F R, HFEHA ) BATL S
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ZHONGTAI SECURITIES BT ME T

FE. nE B LE P ERERT AN RERSHEREIN L
S ER, TET AR TFE. HOBRTFE. HIRFET 6 A
SH AL AT S, BB R RRT . B, KA, 4
B BRI + AR L+ R IR S A, A LRSS, A B
Ak EE RS K.

1.2 g RREFHE L

B O FTERahEHEE, —= bRk, AR AR, 2FE
ZFRETM. REENENZ—, WEAEFTEAE 2012 Fol kB
J 7-9% A 0935k, 2018 4 5.62 HAL, FlHIEK 7.1%. #iry
PR L L Tk Fe R G-k, k4R A M, 2018 F5 = b bkt 4
E-PFHKE 254005, H o7k EbBidAEFH 1.2 45, Lk
R R FEA. HET R T T AT ARATIRALT RAFIE P s,
A FAFEH W RARATIHG RAT LR, RE 2018 5F, 2 NAN T ARE
A 116513 1270, 33 L4538 K 8.6%, 4 T 49 A9} F it k4414 105775
1474, B g 17.2%.

BE: ALl /=l EAy BR: ALELEFERIER
100% 35000 25.00%
20% 30000 20.00%
° izggg 15.00%
0,
60% 15000 10.00%
10000 5.00%
40% 5000 000%
0 - - -5.00%
20% SEESIR RN N N N RN S
’ DT DT DT DT AT AT AT AT A
O% ) G — )
WhHTa 4> [H GOPIY it A R
mE—A mE A mE P BEpeAL
R BGE, FRIESHLAT KR BGE, FRIESFAT

1.3 FRBRATEAR

B N RABLEEFFERBRRAR —BITHA, MARKKRELZH TAE
(14.19%) . feREH AL XB 7 A6t (B FR) AT (7.94%) .
RATHERE (72%) . ERERA L XIKF ERFHAAERA R
(6.64%) . #JEEH (6.64%) . HF IS LT iEAEIL 55.4%.
EFS £ E A HAFFIK 20.3%. FIN LT AR 24.3%. R BT AE)
PR 1 RF A8 4R AF.
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ZHONGTAI SECURITIES R FMMAE AT

B R RATHIE HH) 5% Ll _E A R 7

s & R A FR FREE (B R ) B4y
1| Wrile= 2,655,443.774 14.19% 7
e S A H G T i e . £ e B Y O
2 CEER) i A A= ! 1,486,885,752 7.94% | B /H K
3| RATEE 1,346,936,645 7.20% N I
i 3% 85 4] R L SR I T L 1% e
™ 64% %
4 R TR 1,242,724,913 6.64% Ll
5 | hEJEHEH] 1,242,724.913 6.64% N 7
6 **ﬁ%ﬁ'éﬁﬁﬂ%ﬁ% 1,000,000,000 5.34% H fi%
(i) =2
U A R R L DI T AR B = -
9% %‘
7 B 954,655,630 5.10% WA

FAERT: FBEE I, P FRAERGFZ P
=. BRI M
2.1 L T RAATFY, ROARE. KPR ZH

B KGR G TR ATA LT 4RAT . 1. 2017 £ &0 8) L GK.E,
18 R AL, ME LG AESH BE. &) 2l PPOP 3
¥RA 2017 Fik B 7 LAE, SRR 42.1%. -2.5%, E&& 2017
F AT W E e Rom8) T E AL, ST HRAFFTZARK
P& R, MG 2 MR A KRS R e, IR R P E, 1H19
ZI. PPOP. #4AR) 1b3gik 554 21%. 26.8%. 16.1%. 2. ™
PRAR A, 8] AR AL R 3%k R BT T RAT T30, BPAERAE 2017 4
# b GARE, HIE R KPR E S T RIAT-F ¥k KR

BK: THRTE3I FAGIHEILEK

TR PPOP #i% JaE 4%
2016 2017 2018 | 1H19 2016 2017 2018 | 1H19 2016 2017 2018 | 1H19
HE 34.0% | 2.1% | 13.7% | 21.1% | 40.3% | -2.5% | 16.5% | 26.8% | 44.0% | 7.8% | 4.9% | 16.1%
il 3.9% | 5.0% | 12.4% 9.5% 80% | 3.8% | 11.1% | 84% | 7.6% | 13.0% | 14.8% | 13.1%
LR e 6.0% 1.9% 5.2% | 14.9% | 12.5% 1.1% | 4.2% | 17.1% 1.1% 2.3% | 4.6% | 10.1%
WA 10.0% | 4.9% 15% | 185% | 12.7% | 51% | 05% | 23.0% | 4.9% 22% | 3.1% | 12.4%
KA 0.5% | -7.6% 8.7% | 16.9% 6.3% | -6.8% | 11.0% | 22.5% | 3.8% | 4.1% 1.0% | 6.8%
b 1.9% | -11.1% | 13.2% | 22.6% 6.2% | -13.0% | 14.2% | 25.4% | 7.3% 6.2% 6.0% | 6.6%
FioP 0.8% | -2.5% | 19.9% | 26.8% 51% | -45% | 25.3% | 32.1% | 2.7% | 4.0% 6.7% | 13.1%
-3 8.8% | 3.7% 8.8% | 21.0% | 17.3% | 93% | 9.3% | 357% | 42% | 07% | 52% | 51%
3 12.0% | -1.8% | 10.3% | 185% | 28.9% | -4.4% | 9.6% | 19.0% | 3.4% 2.6% 7.0% | 15.2%
LR 55% | -0.9% | 10.0% | 18.6% | 12.1% | -1.2% | 10.6% | 22.9% 4.4% 4.4% 6.1% | 10.3%
B R -0.3% | 2.2% 9.0% | 11.2% | 4.7% | 3.9% | 9.9% | 12.6% 18% | 4.9% | 56% | 6.7%

HAFF IR LNG] LN, FRGERAR
B ROA 23 FRMATFHKFH, ROE N & F HAH & FRAATF . 1.
B EEHE R 2018 24 B 44T ROA #91%.%, 1H19 4t/ ROA /K
F 2D HA.ROE L B ALAF ik 2h 49770, LH19 £ 2| 71 £ 4RAZ, % 16.8%.
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ZHOMGTAI SECURITIES

BT AT

2. Fladkstib: #r B 4RATEAR ROA /K-F 5 9 th ) Ak A8 b 2 4t T 8K K-F
%4, 2015-2017 4423 F ¥ 15447, 2018-1H19 4 b 7T tL AR AT F 5%

& LA ZART AT T 3K F

B &: T ROA. ROE s &%

ROA ROE
2015 2016 2017 2018 | 1H19 2015 2016 2017 2018 | 1H19
HHERAT 0.83% | 0.84% | 0.75% | 0.71% | 0.90% 17.03% 25.03% 23.19% 21.37% 16.80%
BHBAT 1.13% | 1.12% | 1.15% | 1.25% 1.48% 17.15% 16.21% 16.35% 15.80% 17.97%
FAZTHAT 091% | 0.75% | 0.75% | 0.78% | 0.92% 14.40% 12.27% 10.82% 10.59% 12.37%
HAEARAT 1.11% | 0.99% | 0.92% | 0.92% 1.00% 17.40% 15.24% 13.73% 12.57% 13.17%
R AARAT 111% | 0.93% | 0.87% | 0.84% 1.03% 16.65% 14.85% 13.64% 12.30% 14.08%
36 b 4RAT 1.02% | 0.96% | 0.91% | 0.94% 1.07% 17.42% 16.10% 14.45% 13.67% 14.69%
HKAAT 0.99% | 0.83% | 0.78% | 0.79% | 0.91% 14.51% 12.81% 11.68% 10.87% 12.39%
A BARAT 0.99% | 0.90% | 0.82% | 0.81% | 0.75% 17.19% 13.82% 12.44% 11.53% 9.38%
P ARAT 0.89% | 0.82% | 0.75% | 0.74% | 0.88% 14.80% 11.90% 10.92% 10.82% 12.34%
L BRATRR 1.0% | 0.95% | 0.92% | 0.95% | 1.11% 16.40% 14.64% 13.64% 12.81% 14.40%
LHEATEH 114% | 1.03% | 0.98% | 0.97% | 1.10% 16.16% 14.27% 13.39% 12.74% 13.95%

HAFF: 2Na] 2, R IERBR P

MBAFNBE ARSI A, HHLEAT ROA ¥ TR 2R A 4 H EHRAK
TR, MK TRE LA ROA Bk A ARG FITHK, ARA
WA, NEHRAER., KT LHEHRREZENG. 1) ALIYGEA:
ATV BRAT 1 LA IR AT A, 2014 k5 F) S AT T ROA #9757 k2
JBEEE, LI 2017 FTFEECHAR, 1H19 EREFF. 2017 F4
LGNS T ROA 6977 dRIR 55 R B MNs%m, 2018 FN2k A k.
BIl, 8] R AT 5 RECH R b6, L4 B R ARl
st F ROA #3745k R MV 49, 2) Bk é ik &K A3 ROA
AT R L) 2R ABKT R LTI, F R34 RAT 1HL9 Hdnik
EHAEN, RAVTT HARAT 1H19 49 ROA HF Mt iTH@ AT ib, A
1H19 ¢33 A, WRRATHFLEMAT KA 7T IRARAT F &8 F P KE,
STP4E. KA. ., B, H¥as 2 EgAasth#ad, FLEBEAN
89 TR BRAPAT PAR T-F 24847, 128 F hommAdR g, #1E F Bt
ROA $ T+ AT P & 5. #6828 ROA KT Rk éy 22 B 21K
F RN A P d, Tt T AR 69 T ak B F KT LT AT, AR A3k
EAF T ARG AR, IR ABAT AR T T BARAT 89 F SR IRK-F, 3L
BN E) B RAE IR A BT, B AAHFARFE, NWATFEER
%35 FRAATF ¥ KF (18.5VS W 4TF# 13.2) , A@# 3 T ROE
KPEHFR L.
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ZHONGTAI SECURITIES R FMMAE AT

BE: HBRITHFIFEAMIIRIT (RBIRA AL F )

2014 2015 2016 2017 2018 | 1H19
RS INE R 2.51% 2.42% | 2.11% 1.69% 1.66% 1.89%
FLENN] P9 77 5.56% 5.57% | 4.58% 4.33% 4.54% 4.58%

FLE % ] P37 3.05% 3.16% | 2.47% 2.64% 2.88% 2.69%

XIS R INEEL 0.47% 0.52% | 0.69% 0.68% 0.79% 0.78%
FF 5t RATENN] P S 0.45% 0.48% | 0.63% 0.55% 0.27% 0.30%
HALTE GNP I H S 0.02% 0.04% | 0.07% 0.13% 0.52% 0.47%

P ONE L I 2.98% 2.94% | 2.81% 2.37% 2.44% 2.66%
RSN ESLE o 1.04% 0.97% | 0.83% 0.77% 0.75% 0.71%
BB 4l B 3 7 0.19% 0.15% | 0.06% 0.02% 0.03% 0.03%

b SR S 0.85% 0.81% | 0.78% 0.76% 0.73% 0.68%
ERT NI SNEEIL o 0.01% 0.01% | 0.01% 0.00% 0.00% 0.00%
KEIAE R FE 1.96% 1.98% | 1.98% 1.60% 1.69% 1.95%
R BALIR KT 345 0.79% 0.88% | 0.86% 0.65% 0.82% 0.92%
BET )P K 1.17% 1.10% | 1.12% 0.95% 0.87% 1.03%
B AZ AL 3 % 7= 0.29% 0.27% | 0.27% 0.19% 0.14% 0.13%
ROAA 0.88% 0.83% | 0.85% 0.76% 0.73% 0.90%
e T T 20.20972 | 20.77568 | 20.0791 | 20.56402 | 18.82141 | 18.45623
ROAE 33.43% 8.52% | 12.51% | 11.59% | 10.68% 8.40%

Ve Y A TN -8 0.3 .7

BR: THARTEFIGEAHFHH (1H19, KF/)

) BH 12 WA KA P2 PN &S 4 Fx

IR ONEEL e 0.94% | 1.25% | 0.92% | 0.99% | 0.74% | 0.73% | 1.09% | 1.03% | 1.25%
FLEPNPIH~ | 2.29% | 2.07% | 2.03% | 2.16% | 1.99% | 1.93% | 2.29% | 2.12% | 2.49%
FLEE£HIPIFA | 1.35% | 0.82% | 1.11% | 1.17% | 1.25% | 1.20% | 1.20% | 1.09% | 1.24%

S IR INEEL 0.39% | 0.71% | 0.58% | 051% | 0.67% | 0.58% | 0.37% | 0.37% | 0.69%

BF L RIE NP

g 0.15% | 0.56% | 0.45% | 0.35% | 0.44% | 0.34% | 0.28% | 0.36% | 0.52%
HAEENFIF~ | 024% | 0.16% | 0.12% | 0.16% | 0.23% | 0.24% | 0.09% | 0.01% | 0.17%
ST INE L 1.33% | 1.97% | 1.49% | 1.50% | 1.41% | 1.31% | 1.46% | 1.40% | 1.94%

B E T 0.36% | 0.56% | 0.39% | 0.34% | 0.31% | 0.30% | 0.40% | 0.39% | 0.59%

F A B Aol -F 5 7~ 0.01% 0.02% 0.01% 0.01% 0.01% 0.01% 0.02% 0.01% 0.02%
AL BB T 7 0.34% 0.55% 0.38% 0.32% 0.30% 0.29% 0.39% 0.37% 0.57%

BN H R 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00%
E & SR ANEIE oL 0.98% | 1.41% | 1.10% | 1.16% | 1.10% | 1.01% | 1.06% | 1.01% | 1.35%
T2 RALIR KT 39 0.46% | 0.47% | 0.55% | 057% | 0.48% | 0.42% | 052% | 0.54% | 0.78%
BUAT AV P 3 % 0.52% | 0.93% | 0.55% | 059% | 0.62% | 058% | 0.54% | 0.47% | 0.57%
BT AFRLIT 3 0.07% | 0.20% | 0.09% | 0.09% | 0.10% | 0.06% | 0.09% | 0.10% | 0.13%
ROAA 0.45% | 0.73% | 0.46% | 0.50% | 0.52% | 0.53% | 0.45% | 0.37% | 0.44%
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ZHONGTAI SECURITIES R FMMAE AT
R R 18.46 12.53 13.56 13.33 12.98 13.49 13.91 11.71 13.99
ROAE 16.80% | 17.97% | 12.37% | 13.17% 14.08% | 14.69% | 12.39% 9.38% | 12.34%

AR 23D, AR

2.2 BF BN 17 FREHR, LEFHEH

BFEBNIE L 17 F2) KR, MENAEELQAMRA —Z .
1) BERE I HA) AN 2017 FILF) b 738, 1H19 F) Hkigik R
Pe3E 26%. MHUAEFe & ZIF 0T, BA EBN RN EZRZE &£
Bof, MHAEA B A A LT F Rk R FSE . 2) Rk
B A EBONH KM EIR, &EBKTROT Y. HRRTE
FIEMNF) P38 1k 09 5 Zh AL PR AT AT —ARF — 309 . (2R ZILF 5% 0Y
W, NG ERINA, 8 £ M IKFZ— AL TR TATAL-F 349
KF, 1H19 & E2H —Z&Ft, # 2.34%, %5 T RMAT-FY 2.2%45-F
B,

BIR: T HARLT 78N Pl e F %"

A BN 3 ik A LT FRILHER A¥&E

2016 | 2017 | 2018 | 1H19 | 2016 | 2017 | 2018 | 1H19 | 2016 | 2017 | 2018 | 1H19
W R ARAT 22.6% | -3.3% | 8.2% | 26.3% | 30.6% | 12.0% | 6.7% | 5.7% | 2.07% | 1.81% | 1.93% | 2.34%
BT RAT -2.2% 7.6% | 10.7% | 13.5% 9.0% 6.0% | 7.5% | 10.1% | 2.50% | 2.43% | 2.57% | 2.70%
AT 4R AT 1.6% -6.1% 52% | 14.8% | 15.0% | -4.6% | 8.5% | 10.4% | 2.00% | 1.79% | 1.94% | 1.96%
R ARAT -4.3% -1.1% 4.6% | 25.3% | 16.2% 3.6% | 3.2% 9.1% | 2.03% | 1.86% | 1.94% | 2.12%
R A4RAT 0.4% -8.6% | -11.4% | 34.4% | 31.7% 0.0% | 1.8% 4.9% | 1.86% | 1.50% | 1.73% | 2.00%
&b ARAT -6.3% | -21.3% | 8.2% | 9.4% | 15.9% | 5.0% | 5.0% | 6.9% | 2.23% | 1.73% | 1.83% | 2.00%
K KARAT -1.8% | -6.6% | 0.2% | 42.6% | 26.1% | 1.3% | 7.6% | 8.5% | 1.59% | 1.32% | 1.48% | 2.15%
4 B ARAT 6.3% -3.4% 8.9% | 22.9% | 16.6% 6.3% | 7.1% | 18.0% | 2.42% | 2.01% | 1.95% | 2.09%
PR AT 11.6% -3.1% 1.0% | 16.6% | 17.2% 8.3% | 8.8% 9.0% | 2.75% | 2.37% | 2.35% | 2.62%
EFBRAATEY | -11% | -2.1% | 2.3% | 22.0% | 18.0% | 1.2% | 5.2% | 8.6% | 2.10% | 1.90% | 2.05% | 2.20%

AR 23 A, AR

Bt & A AT S, WRRAT I Wl F A T IARAT F o — AR
¥, ERNRAFEBRAESTRL. 1) FERKEE: HRHRTLS
REDRER M, BT EEZRAEFFL =69 EFIKEFE 15
FRA R TATINE 17 F 2R, MUS RS RG S a5 b b (2
) LRI TR — A ) AR A EF KA F ZRE T =, 1H19
%3] 4.86%, &RF G T RDATFHKFE, ERDATFAUR T T L4RAT,
2) fifkstat R MATAFAKPE, HHAITMHLEAE— AR TR
AR BT, T ERN AT EFEEE, 2018 FAHEREER G
3%49K-F. 1H19 A+ & % FT47E 2.85%, #3h&EZKFH —Z@H.
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[PIEiE3S

ZHONGTAI SECURITIES R FMMAE AT

BR: THARTHKEI GRS

AR EE it & AR E
2016 | 2017 | 2018 | 1H19 2016 | 2017 | 2018 | 1H19
AR RAT 4.48% | 4.39% | 4.76% | 4.86% | 2.59% | 2.77% | 3.00% | 2.85%
BERAT 4.00% | 4.06% | 4.34% | 4.47% | 1.63% | 1.77% | 1.90% | 1.89%
P AFRAT 4.01% | 3.97% | 4.33% | 4.33% | 2.12% | 2.33% | 2.48% | 2.46%
HEARAT 4.06% | 4.28% | 4.64% | 4.62% | 2.17% | 2.53% | 2.77% | 2.55%
KA ARAT 4.01% | 4.01% | 4.53% | 4.48% | 2.27% | 2.66% | 2.89% | 2.74%
S% b 4R AT 4.40% | 4.25% | 4.44% | 4.40% | 2.40% | 2.81% | 2.90% | 2.69%
HKARAT 3.92% | 4.00% | 4.26% | 4.77% | 2.33% | 2.68% | 2.78% | 2.62%
A8 FARAT 4.36% | 4.27% | 4.40% | 4.31% | 2.07% | 2.39% | 2.60% | 2.35%
P2 4R AT 4.73% | 4.75% | 5.11% | 5.23% | 2.13% | 2.55% | 2.85% | 2.69%
LT ARMATFH) | 4.02% | 4.08% | 4.46% | 4.48% | 2.05% | 2.32% | 2.51% | 2.41%

RS 230, P RAER IR

2.3 PIKARMEG, RABNLREITEY

B EERMON: 2018 SAMERGH R TREREK S, 12 2018 £ ¥
KRR S, PREBEARGRIG. 1. AR AKTEE, HIELMAFR
beEiE B 2015 ok — AR S SRR, 2018 2 AN 6B rA R
WK%, 1H19 R AHF R ik % £ 10%, {23gi&15 2 RAT
FRZHKFE CRT-FBAT) . A AR 2 INAE, HF 2018 FF)
P38 47%, 1H19 & AR3E 9.8%, (2 &R MWAT ¥ Z¥gknimis. 2. Ik
ANEM: P BB AREE TRHAT. 1H19 HEAT I, AL
BN BB A 11.4%. 29.2%, B HABEMATFHKFAH 36%.
26.5%. 3. AFLEFLEMLE: FHRITETFETINEZZ LA TLHE
WHON 45 FHIR G, b BT AL IS 69 Rrm BBV INTT dRA — 2 T 4T,
I 2017 4 65.5% F4T £ 1H19 49 17.2%, L2k 45 b 450 #k 0 A 34 7%
M 2017 4 5.4%_E4ATZE 1H19 49 26.5%.

-10 - FHEXWREXZEHESZE PR



[PIEiE3S

ZHONGTAI SECURITIES F IR T AT
BlK: THARITHIEERN R
A AEA EBNF) e ik T4 FBNE gk
2015 2016 2017 2018 1H19 2015 | 2016 2017 2018 1H19
HRAAT 150.43% | 150.12% | 127.07% | 356.68% 9.97% 56.42% | 82.25% | 7.20% | -46.94% | 9.81%
R ARST 19.85% | 27.59% | -22.13% | 88.45% 0.37% 34.22% | 14.82% | 5.18% | 3.85% | 4.01%
PAZHAT 7.83% 7.94% 88.08% 46.34% 17.97% | 40.93% | 18.52% | 10.83% | -3.65% | 29.41%
L AAT 66.78% | 129.44% | 35.32% 26.27% -6.16% | 30.23% | 46.38% | 12.01% | -14.42% | 14.25%
R 4AT 7957% | -10.16% | 13.98% 276.02% 12.22% | 33.91% | 2.06% | -8.65% | 0.81% 12.15%
A 4RAT 9.71% | 326.05% | 55.23% 56.56% 118.49% | 19.04% | 1355% | 5.98% | 10.94% | 17.05%
R ARAT 69.78% | 37.58% | -156.34% | -5200.43% | -43.63% | 37.29% | 6.89% | 9.47% | 19.89% | 21.67%
ES T 52.62% | -3.78% | 72.19% 374.55% 108.16% | 61.68% | 18.46% | 25.50% | -353% | 14.68%
AT 21.32% | -4.81% | -67.98% | 867.72% 210.77% | 38.58% | 15.68% | 10.10% | 2.03% 2.52%
EFEAAT | 7.90% 63.73% | 2.29% 433.06% | 44.73% | 36.98% | 17.05% | 8.81% | 1.99% 14.47%
AT 2NE] LN, T RIEFRGR T
BR: T HARITIEN LA
% BN BB BFERBAN & LB
2015 2016 2017 2018 1H19 2015 2016 2017 2018 1H19
A ARAT 17.68% | 24.69% | 28.72% | 32.19% | 29.15% | 16.40% | 22.31% | 23.42% | 10.93% | 11.40%
BEARAT 31.61% | 35.59% | 33.98% | 34.99% | 36.29% | 26.35% | 29.13% | 29.18% | 26.95% | 28.40%
FAZARAT 28.04% | 31.01% | 36.41% | 36.45% | 38.63% | 24.58% | 27.48% | 29.90% | 27.39% | 30.37%
AR ARAT 22.53% | 32.61% | 36.44% | 34.48% | 33.83% | 19.06% | 25.36% | 27.10% | 22.85% | 23.36%
R AE4ARAT 38.48% | 38.48% | 39.15% | 50.42% | 47.75% | 33.42% | 33.96% | 33.57% | 31.12% | 31.32%
Sk 4R AT 22.12% | 28.35% | 36.56% | 39.38% | 44.35% | 20.92% | 23.32% | 27.78% | 27.24% | 26.26%
HRARAT 28.58% | 30.40% | 33.38% | 44.36% | 25.35% | 28.26% | 29.97% | 33.64% | 33.63% | 19.35%
4 B ARAT 21.66% | 23.46% | 28.67% | 28.62% | 26.24% | 21.03% | 22.90% | 27.75% | 24.59% | 25.47%
PR AT 28.81% | 29.06% | 30.04% | 35.96% | 35.66% | 25.04% | 25.86% | 29.00% | 26.81% | 27.11%
bR AT 27.73% | 31.12% | 34.33% | 38.08% | 36.01% | 24.83% | 27.25% | 29.74% | 27.57% | 26.46%

HAFRI: 2N 25 RAEIR TR

B RN A BAATR 3. TRRAT LR AN LA T ) Ak 3K
T, RIS R AL DT, RAVEAL B 2017 R E AR T4, 1H19
RAMNIL A 25.6%, ERGATFEHT PR, mA. KA. ik,
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[PIEiE3S

ZHONGTAI SECURITIES R FMMAE AT

BE: THARTELBNALE

2015 2016 2017 2018 1H19
AR ARAT 27.62% 27.72% 31.91% 29.72% 25.62%
RBEAAT 27.71% 27.77% 30.44% 31.26% 27.81%
FAZ AT 27.85% 27.55% 29.92% 30.57% 25.37%
HAERARAT 21.96% 23.21% 24.40% 25.24% 21.62%
R AERAT 31.46% 31.24% 32.17% 30.48% 21.11%
% L 4RAT 21.35% 23.22% 27.35% 26.66% 22.16%
HKARAT 26.94% 28.84% 32.04% 28.92% 26.37%
e B AT 35.02% 34.51% 32.98% 32.59% 26.64%
P2 4RAT 31.31% 25.97% 29.89% 30.32% 29.46%
L BRAAT 27.95% 27.79% 29.90% 29.51% 25.07%

AR 23] N, F RAER IR

. K ARG
3.1 FE%: AR ERLERAR, BERFLEKL

In

B AEF SRR ZARENKE, LE2RHEAEE (A RALKKA
£) AR LR FREFERER, 1) ARt g, HRRITE
R TR IgiE g 15 SR RIS RE Y, LERWELR K, M 2015 4
B H3g 54% T & Z 1H19 69 5.7%. HLIVA 3Gk K= 2AKF L Pty
ATAe £ TARAT BARIE R KT8, 2) 2017 SFF46/8) T4 R AR LK
FeR L F =, RIBEARK. A8 A4 &R 38 KARBT AL Foas 7
AR RE K, 2015 FAAAEK & A &R 7R &4 3] 52.6%. &
KHIRE R bR AL TR HLF) 82%. MwmpigikF, A &K d
T AL TG Z A4 A RHIG R £3E. 1H19 FHKF B K 16.9%, &F
A EK T BARIE KK AN 2017 SFF462 45 R, AT
JEA BN, Bl IR R 2017 ST R, — AR R R AR R
3) REPAARBZEEATE, REUN—ARFEZFHER. ATHK
motE A, *TARKFIRIGERH 2017 FRIFLKE, AARU—1
RAFH 40% A _EH R gk, 2018 4R bigk 50%. 1H19 1| R bk
44%,
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[PIEiE3S

ZHONGTAI SECURITIES R FMMAE AT

BR: THRTLER SR %

2015 2016 2017 2018 1H19
AR ARAT 54.10% 30.55% 12.04% 6.75% 5.74%
BALAT 15.49% 9.04% 5.99% 7.51% 10.12%
b AZT4RAT 23.93% 15.02% -4.61% 8.50% 10.35%
B R ARAT 19.82% 16.16% 3.57% 3.15% 9.12%
KA RAT 19.73% 26.11% 1.25% 7.55% 8.52%
3 WARAT 18.99% 15.94% 4.98% 4.95% 6.92%
K KRARAT 19.73% 26.11% 1.25% 7.55% 8.52%
4 FARAT 9.21% 16.62% 6.28% 7.13% 18.00%
P2 4RAT 14.37% 17.23% 8.28% 8.79% 8.97%
L RAGAT 17.66% 17.78% 3.37% 6.89% 10.06%
L ERAT 12.40% 13.34% 6.58% 7.22% 9.33%

AR 23] N, F RAER IR

BR: HRRITEER SR A

2015 2016 2017 2018 1H19
RS 54.10% | 30.55% 12.04% | 6.75% 5.74%
R 33.36% | 33.02% | 46.44% | 28.18% | 16.86%
oA b R 36.41% | 31.49% |45.18% |22.64% | 9.80%
H P AT 47.00% 39.87% 51.73% 50.38% 43.83%
RARF 116.43% | 27.32% | (8.16%) | (7.24%) | (5.16%)
AT 16.21% | 41.81% |23.94% | (18.08%) | (1.84%)
] b (18.23%) | 28.50% | (27.44%) | (22.47%) | (11.72%)

AR 25a] 28, FIEARBT T

B A EF LM HRSWRTRA, BAREHRENLEEAR, 4
BERZXURBKFKAL, EFREMARELIH R, 1. K& &
P B s B 2015 SFRRFAE SR 694 H, & 2015 4 33.5%
¥mZE 1H19 49 55.1%, R <& FTREFH—ARFRZHGER, K€
AL THF b 2 —ARFRAALH. 1H19 REFH &L
R A 25.5%, % 2015 4 18.3%49 & HLRAT 7T AT 4L, 2. hEK
Foo AFERATE) 0 2F, NEAMGARTEZZE T TRKFALE =,
2015 4 & pbiA 5 83%, fofRiF/EMEALH. 2017 F M BIRE K~ bk
T4 % 56%, FETHREXRTZRAZEEL 21%. 3. AT F Ak
AEAT: FIRFTREAS, 1H19 FlbF = AR R 4.4%. HGXRATH
7= B 7.6%.

-13- FHEXWREXZEHESZE PR



[PIEiE3S

ZHONGTAI SECURITIES IR FAEAT
BK: HRRITLER S ZLH
2015 2016 2017 2018 1H19
A ERFEIERS” 99.87% | 99.28% | 98.06% | 97.69% | 97.24%
R H) 33.53% | 34.16% | 44.65% |53.62% |55.07%
SR 70.20% | 76.87% | 77.07% | 69.94% | 65.84%
AN AR FRIGE K 18.27% | 19.21% | 19.90% | 23.35% | 25.48%
ZABIEF 11.53% | 3.92% | 3.02% | 6.69% 8.67%
R HFB A ) 50.55% | 49.30% | 40.41% | 35.12% | 32.91%
XH%E 207% |[3.49% |7.61% |- -
AR EARKEE | 943% | 9.27% | 21.00% | - -
BHA 34 5.58% | 6.26% | 15.03% | - -
FEAKC R E IR 82.92% | 80.98% | 56.36% | - -
RATHA) 8.48% |9.22% | 10.19% | 7.82% 7.63%
7 Ak b 45 744% | 7.32% | 4.74% | 3.44% 4.39%

AR 285 2, RIERAR T

#—F My RAKARLEH: 1) HHRTTAIRKEIZEF TATHH
A, Flid e ik, A HF AT FH R R E AT AT R R R
WEMEE . BT FARR RE AT EH KT . KARAT L 69 I &
FE R IFAAAT AL T a6, 2) AARZKEZROZLETRRTHK, T
HRERRGIAE A RA . HRABTIARTKET TETHAK,
FER B ENTREAS, B 2018 FH XK EENTERANE
893 A (48 2017 SF k4R A 3.3 N F 4k 1H19 484248 2018 SF42 A
2B L), BB THNRIFE 5% &b,

BR: HRHBRTHTF (£5F8) 454

2015 2016 2017 2018 | 1H19
#) 1k 14.71% | 17.89% | 17.19% | 13.17% | 12.40%
#A 6.20% | 5.67% | 5.81% | 5.26% | 5.13%
KA Ak 1.15% | 1.06% | 0.58% | 0.61% | 0.54%
G ¥ = e 11.54% | 12.04% | 10.87% | 13.74% | 12.65%
BB kAR Bk 1.89% | 1.62% | 2.06% | 1.07% | 0.90%
W) RABK G A T Fe i 4 b 1.09% | 1.43% | 1.18% | 1.12% | 1.13%
A akilk 1.72% | 1.17% | 1.39% | 1.96% | 1.47%
PR A KA A 10.71% | 14.09% | 11.13% | 9.39% | 8.16%
FLF Ao MR 5k 10.82% | 12.19% | 13.81% | 13.52% | 13.82%
KA IR A iR 568 2k 6.30% | 5.20% | 9.21% | 6.28% | 5.85%
AN 70.20% | 76.87% | 77.07% | 69.94% | 65.84%

HRRT: 27 28, RAERAR ST
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[PIEiE3S

ZHONGTAI SECURITIES IR FAEAT
BlK: HEBRIT AT LA

2015 2016 2017 2018 1H19

G TR 0.64% 1.92% 4.21% 5.15% 4.72%

2 g AR 17.46% | 15.93% | 13.11% | 12.39% | 12.84%

R 0.17% 1.36% | 258% | 581% | 7.92%

N =3 18.27% | 19.21% | 19.90% | 23.35% | 25.48%

HHRT: 2o 28, P RAERARIT

3.2 fifisw: TRk R AR AR BER T HAK

B A &R FWEMTR, T AMRAREELEIATRRBENKE,
EBRAITRANAE R —Z XL, AR LAFHFEEEEE. 1)
AR RATIE S8 ARG R AKLE, FlHIgR M 2015 F 53.4%4) 1 F
% 1H19 49 5.65%. 3¥ik K-FAKTF L7 BRATAT Ao £ W 4RAT-F 2 K-F.
ik AR T E58 2017 I 44 ) AL RAFEL KNG 69 RIS, FIRF 2018
FEATHANAL 18 FRIGRANE., 2) HHIER 17 FLEZANTHRK
AR, A2 17 FR3G R RIFARRT-FAL, 2 73k AT B] —52 69 3%,
1H19 F) k3% 14.5%,

BR: T IARITHET (P

2015 2016 2017 2018 1H19
AR RAT 53.41% 29.60% 13.10% 5.86% 5.65%
BEBAT 15.67% 8.32% 4.44% 6.60% 10.15%
FAZ4RAT 24.21% 14.84% -5.55% 7.39% 10.75%
W R ARAT 20.39% 15.24% 3.70% 1.47% 9.20%
R ARAT 15.12% 28.08% -0.19% 6.75% 8.16%
S 4RAT 24.23% 15.18% 4.15% 3.88% 5.64%
HKARAT 15.12% 28.08% -0.19% 6.75% 8.16%
A FARAT 8.70% 15.35% 6.35% 5.36% 16.70%
5 ARAT 14.25% 16.82% 10.14% 4.99% 5.61%
b REAT 17.21% 17.74% 2.86% 5.40% 9.30%
b ARAT 12.40% 13.70% 6.40% 6.01% 8.70%
HAFF IR : LNG] LN, 7 RIEIRFFR P
BE: HEHRITH &R G E
2015 2016 2017 2018 1H19
it & 5 53.41% 29.60% 13.10% 5.86% 5.65%
PN 42.05% 42.68% 16.89% 12.06% 14.53%
BAT A 87.77% 27.42% 66.28% 29.10% 13.90%
Rk 64.96% 11.12% (9.47%) (21.53%) | (21.65%)

HHRT: 25 28, P RAER AR
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[PIEiE3S

ZHONGTAI SECURITIES R FMMAE AT

B e RMEEM: B RS R, AR RFAIRBIEREK. 1. &
AT E RN EBEAIS, 1HI9 &8RRG Y 66.2%,
b4z 2015 4 53.7%4RH 13 N E 5. Bl AR g 2 TS,
1H19 F) ik i 4 & b 7 fi H 18%, %5 2015 4 37%#4 & bk T4 19 /N F 4
E. 20 BEARBAA. FRPCBERIRTR. AGRALHAE,
BHEINALEA MG T, 1H19 FH A Ekh 33.4%. A
A, a8 BB AR A E, A2 E G E L ERRE L%,
1H19 ER A2 bk 11.9%.

BR: HERITH & T A

2015 2016 2017 2018 1H19
F 3] 53.72% | 59.14% | 61.12% | 64.71% | 66.17%
&G ER 36.12% | 35.89% | 36.24% | 36.16% | 33.44%
J R AF 3R 245 420% |4.56% |6.47% | 10.13% | 11.89%
) Ak 45 36.92% | 31.66% | 25.34% | 18.79% | 18.02%
KATHH ) 9.36% | 9.20% | 13.53% | 16.51% | 15.81%

AR 23] A, P RAER IS

W, FEREIMBE, FERAARFAL

B RRERTFBROATEY, RRTFRERT. 1. E=FRREFHEHA.
R EfE 2016 #i£3) 1.33%49 5 56 2017 T4 £ 1.15%, EMHHF
RREARLF L@, 1H19 R % 1.37%, 3Rtk 2018 4 L5+ 17bp.
2016 437 R R F LA 09 2 R BIAZ A (2016 @141 90 RvA £ &
PO R A RAK 71.9%897K-F )« LFRRRFE AT 525 T T
SENA—RIERA X, 2. BTHRALEERERL, RATFREL
A7 Fa AT AR LG, 7 B 4RAT 2014-2018 4 R B %45 F BT A%, 1H19
RREFE AT, 25 TFREB/AT. 3. RRAELEBIHEKRESF. TR
HA R 17-18 T4, {2 1H19 A — 2 B4 0.89%, {2 d4k473 4k
T RRATESF KT, AR T IBRARAT.
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[PIEiE3S

ZHONGTAI SECURITIES R FMMAE AT

B&: THBTTRELGFRFLKFE

REE R RFERE
2014 2015 2016 2017 2018 1H19 2014 2015 2016 2017 2018 1H19
A | 0.88% | 1.23% | 1.33% | 1.15% | 1.20% | 1.37% | 1.38% | 1.79% | 1.37% | 0.73% | 0.78% | 0.89%
3% | 1.11% | 1.68% | 1.87% | 1.61% | 1.36% | 1.23% | 1.12% | 2.30% | 1.96% | 0.63% | 0.63% | 0.80%
P41z | 1.30% | 1.43% | 1.69% | 1.68% | 1.77% | 1.72% | 1.04% | 1.54% | 1.66% | 1.32% | 1.72% | 1.65%
WA | 1.06% | 1.56% | 1.89% | 2.14% | 1.92% | 1.83% | 1.03% | 1.48% | 2.24% | 2.45% | 1.91% | 2.01%
KA | 1.17% | 1.60% | 1.68% | 1.71% | 1.76% | 1.75% | 1.58% | 1.82% | 1.80% | 1.19% | 2.30% | 1.63%
Sk | 1.10% | 1.46% | 1.65% | 1.59% | 1.57% | 1.56% | 1.39% | 2.16% | 2.10% | 1.24% | 1.46% | 1.61%
AKX | 1.19% | 1.61% | 1.60% | 1.59% | 1.59% | 1.57% | 0.98% | 1.39% | 1.37% | 0.87% | 1.59% | 1.75%
£F | 1.09% | 1.52% | 1.67% | 1.76% | 1.85% | 1.84% | 0.80% | 1.20% | 1.11% | 1.14% | 1.16% | 3.19%
P2 | 1.02% | 1.45% | 1.74% | 1.70% | 1.75% | 1.68% | 1.42% | 3.00% | 3.61% | 2.91% | 3.07% | 2.14%
FEAPAT | 1.14% | 1.55% | 1.74% | 1.73% | 1.68% | 1.62% | 1.17% | 1.86% | 1.97% | 1.43% | 1.68% | 1.71%

THRI: DT 2N, FAERIR

B AKRRRREAE, o8 KIEETHKE R 2017 4 £ 1H19 A @Rt
T RJE A e KAD AR E 4644 F T bu ) s KT, 18 Fr iz £ b
PR b3 K Sbp £ 1.63%, HRHTHBHLTTIE LS =; 1H19 4%
403G % 35bp 4 1.98%, [T TR LF =,

BE: THRITHZELRARRALE
*izk Bk HWH O RALEHRE
2014 2015 2016 2017 2018 1H19 2014 2015 2016 2017 2018 1H19

#H | 1.40% | 1.86% 2.14% 1.58% 1.63% 1.98% 97.4% 88.3% 71.9% 77.5% 79.8% 76.9%

#BH | 1.86% | 2.61% 2.09% 1.60% 1.51% 1.30% 90.4% 94.9% 78.3% 79.6% 78.9% 80.4%

F45 | 3.12% | 3.57% 2.65% 2.14% 2.36% 2.32% | 115.7% | 105.1% | 118.8% | 109.4% | 92.4% 88.8%

WA | 2.12% | 2.88% 3.82% 3.28% 2.95% 2.91% | 150.3% | 129.4% | 120.5% | 86.5% 84.6% 80.4%

KA | 1.98% | 3.69% 3.75% 4.06% 3.38% 3.34% | 108.8% | 148.4% | 151.4% | 135.9% | 96.7% 95.5%

%k | 1.82% | 2.35% 2.59% 2.31% 2.05% 1.88% 93.0% | 103.8% | 78.7% 64.1% 78.9% 82.6%

FK | 3.23% | 4.39% 3.78% 2.97% 2.41% 2.30% | 119.4% | 144.3% | 124.4% | 103.4% | 84.1% 88.7%

N

K7 | 258% | 4.21% 4.20% 4.60% 4.44% 3.80% | 103.0% | 199.6% | 225.2% | 190.9% | 147.1% | 95.6%

F% | 3.61% | 4.15% 4.11% 3.70% 2.73% 2.48% | 279.0% | 192.8% | 157.7% | 143.0% | 97.3% 93.9%

FErAT 2.43% 3.34% 3.21% 2.89% 2.58% 2.42% 123.1% | 129.7% | 121.7% | 106.6% 92.0% 87.4%
TAF IR LNG] LN, IR RFR T

B KRIAME D ETIBAT R FRAAKF. AT REEEZER. KT
P IK T JE 5T FoARAT o 39 48 T334k 7K-F, 1H19 K& B £ % h 240%, K%
b 3.3%, UK TFABTH4RAT.
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[PIEiE3S

ZHOMGTAI SECURITIES

BT AT

B f: THRTHEEZLE

REBLEE

R

2014

2015

2016

2017

2018

1H19

2014

2015

2016

2017

2018

1H19

293.01%

240.82%

259.32%

296.92%

270.36%

239.92%

2.59%

2.95%

3.44%

3.43%

3.26%

3.30%

233.42%

178.95%

180.02%

262.11%

358.18%

394.12%

2.59%

3.00%

3.37%

4.22%

4.88%

4.85%

181.26%

167.81%

155.50%

169.44%

157.98%

165.17%

2.36%

2.39%

2.62%

2.84%

2.80%

2.85%

249.09%

211.40%

169.13%

132.44%

154.88%

156.51%

2.65%

3.30%

3.19%

2.84%

2.97%

2.86%

182.20%

153.63%

155.41%

155.61%

134.05%

142.27%

2.12%

2.46%

2.62%

2.66%

2.36%

2.49%

250.21%

210.08%

210.51%

211.79%

207.28%

193.52%

2.76%

3.07%

3.48%

3.37%

3.26%

3.02%

180.52%

156.39%

152.02%

158.18%

176.16%

178.04%

2.16%

2.52%

2.43%

2.52%

2.80%

2.80%

X

233.13%

167.12%

158.73%

156.51%

158.59%

144.83%

2.54%

2.55%

2.65%

2.76%

2.93%

2.66%

200.90%

165.86%

155.37%

151.08%

155.24%

182.53%

2.06%

2.41%

2.71%

2.57T%

2.71%

AT

213.15%

177.85%

168.50%

176.66%

189.16%

195.59%

2.43%

2.75%

2.94%

3.06%

3.18%

THRI: DT 2N, FAE KR

LEFRTFRSG, XEERINTS AR,

B OHHATRITT (RIEMHRATARAUILE) ERRAET S plh

BR: BABRGTRI TS &R AL A

EINEM &bl AT ASLILZ FIN W +HRATARILILZ
2018 | 1H19 2018 | 1H19 2018 | 1H19
AT ARAT 20.67% 19.69% 14.33% 14.39% 34.99% 34.08%
BREARAT 30.42% 29.33% 2.05% 3.35% 32.47% 32.68%
TIKARAT 21.02% 20.72% 11.90% 9.15% 32.93% 29.87%
HKARAT 15.81% 15.16% 10.95% 12.70% 26.76% 27.86%
T ARAT 17.51% 16.69% 10.30% 11.14% 27.80% 27.83%
AN 4RAT 20.35% 22.65% 4.23% 5.09% 24.59% 27.74%
T ARAT 24.42% 20.42% 7.50% 7.19% 31.92% 27.60%
W EAAT 21.87% 20.50% 6.67% 7.07% 28.55% 27.56%
34 b AR AT 18.25% 17.26% 7.94% 9.70% 26.19% 26.96%
REABAT 11.02% 11.90% 10.84% 14.60% 21.87% 26.50%
T ARAT 15.28% 15.57% 7.90% 9.68% 23.18% 25.25%
I RAFAT 9.45% 12.29% 10.87% 12.54% 20.32% 24.83%
g ARAT 15.73% 16.01% 7.35% 7.50% 23.08% 23.51%
AT ARAT 17.45% 17.18% 6.49% 5.97% 23.95% 23.15%
wIARAT 17.58% 15.64% 6.54% 7.22% 24.11% 22.86%
R AARAT 14.19% 13.60% 8.65% 8.84% 22.84% 22.44%
5 FE4RAT 14.94% 14.41% 6.34% 6.29% 21.28% 20.70%
TAGRAT 6.76% 7.89% 7.84% 11.50% 14.60% 19.39%
bR ARAT 12.65% 11.72% 5.00% 6.11% 17.65% 17.82%
LiBBAT 12.46% 12.77% 3.00% 3.50% 15.46% 16.27%
SABARAT 10.07% 10.20% 2.40% 2.84% 12.47% 13.04%
ST IA4RAT 5.04% 6.94% 2.35% 3.35% 7.39% 10.29%
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[PIEiE3S

ZHONGTAI SECURITIES F IR T AT
I 4RAT 9.30% 7.78% 0.95% 1.05% 10.25% 8.83%
IR ARAT 7.95% 7.41% 0.99% 0.91% 8.95% 8.31%
KA 4RAT 6.23% 5.45% 1.07% 1.30% 7.30% 6.76%
o E4RAT 5.44% 4.75% 1.21% 1.15% 6.65% 5.90%
PRATERAT 4.50% 4.47% 1.22% 1.14% 5.72% 5.62%

ﬁkﬁé%%//? EPAN-TPAS _gb, 5{3 ZJf‘ZE /}’}L{ @Z}*’Z 7

B BS—BTRALRRERMDATT RS, AR LT EA 273 #—F4l 4.
A5 1H19 B —BR R AR E, —BERARE, RRARESH
8.52%. 9.89%. 13.32%, FE TR b FARANALAL HE55. ML H R
&, WA R RFARAAREEBFIRY LA, BA—2 ALK,
AR ETEFRANKEH 2t —FREG.

B AREERT RREFBMGAE, BATHASREG NS, BEEHEY
e, & W37 L EA 82 40, AU BR8] B2 48473 IR,
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[PIEiE3S

ZHOMGTAI SECURITIES

BT AT

AR: HRHPATRATRLER

2017A  2018A 2019E 2020E FlEE (BAL) 2017A 2018A 2019E 2020E

PE 8.10 8.05 7.93 7.04 HA) 8N 24,391 26,386 31,805 35,709
PB 121 1.08 0.94 0.85 F4: %4l 8,013 4,252 4,677 4,911
EPS 0.61 0.61 0.62 0.70 &bl 34,217 38,913 45,585 49,996
BVPS 4.08 4.59 5.26 5.78 b %A% 1 3 -10,919  -11,563 -13,675 -14,999
B R A) 0.17 0.00 0.19 0.21 3R & A 23,081 26,880 31,298 34,304
% F) 46 5 2017A  2018A 2019E 2020E [EZES 9,374 -13,030 -15,232 -16,184
%8 1.71%  1.69% 1.91% 1.97% #4LFT A 13,707 13,851 16,067 18,119
Rk A% 4.84%  5.72% 5.70% 5.68% #i./& F1iH 10,973 11,560 13,335 15,039
A BTk BE 4.39%  4.63% 4.74% 4.77% 3 B0 5) %41 10,950 11,490 13,245 14,930
B A % 1.94%  218%  220%  2.25%
it & R ARRAE 2.88%  3.15% 3.03% 2.99% RHEH 672,879 865,233 1,003,670 1,154,220
ROAA 0.76%  0.72% 0.77% 0.79% fx FHEHK 609,029 564,933 525,388 551,657
ROAE 14.07% 12.15%  11.63% 11.28% F) k% = 71,432 55,383 44,307 35,445
RAN 31.91% 29.72%  30.00%  30.00% 4 &% = 1,506,969 1,611,400 1,717,825 1,904,564
Wb 45 5 AR K 2017A  2018A 2019E 2020E [ 1,536,752 1,646,695 1,779,669 1,985,264
EZ RN ON -3.32%  8.18%  20.54% 12.27% 4 860,619 974,770 1,111,238 1,255,699
ESITION 213% 13.72%  17.15% 9.68% [ ik 7 fi 356,806 279,999 209,999 220,499
K& A -2.49%  16.46%  16.44% 9.60% K ATH A 190,552 245,997 280,436 314,089
V2B BN 8) 5 A 7.85%  4.94%  15.27% 12.73% it & fi 1k 1,407,977 1,500,766 1,601,674 1,790,287
L LN 7.20% -46.94%  10.00% 5.00% f it & # 1,447,064 1,544,246 1,651,210 1,845,657
RHAB 46.44% 28.59%  16.00% 15.00% %A 17,960 18,719 21,269 21,269
+ B8R 12.04%  6.93% 6.60% 10.87% Y3 & &0 3] IR AR A 88,195 100,885 126,818 137,884
BHREB 16.89%  13.26%  14.00% 13.00% FiA # A5 &40 89,688 102,449 128,459 139,607
it & AR 13.10%  6.59% 6.72% 11.78% AR 2017A 2018A 2019E 2020E
KERE 2017A  2018A 2019E 2020E FARIRE 12.21%  13.38% 13.69% 12.60%
RRE 1.15%  1.20% 1.29% 133% AU HALEE 8.29% 8.38% 9.38% 8.89%
WEEE 296.94% 270.37% 293.43%  309.54% ALAT % 17.13 16.07 13.85 14.22

bk 3.43%  3.25% 3.79% 4.13% RORWA 1.35% 1.19% 1.19% 1.16%
TR MR 0.73%  0.78% 0.91% 0.90% R e Am Az % # 58.47%  63.09% 67.72% 70.41%
FARIR: 8 AR, F ARSI T
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[PIEiE3S

ZHONGTAI SECURITIES R FMMAE AT

F IR ERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (AAHBLAYRI) .

T&500:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRERBAT “F RAEFBNA TR a]” IR . REFHANE] BEE, AETATFASAIRE AT

KOEA. 4. 4eil . AL, FEAELA “FPREAFRIT , BTG RIRESATAH 5 R Z M T
BNy
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