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e LT (1 JJ) e K300

BT

AR BATH AR

AR A+H B L7 RE4T, £HMRAEES
28] B A FUm| B AE AL
T84T 2016A 2017A 2018A 2019E 2020E
BAMAN (BFLT) 21,705 23,987 26,117 29,193 32,021
K E yoy% -0.3% 10.5% 8.9% 11.8% 9.7%
A1) E 7,945 8,936 9,057 10,377 11,318
K E yoy% 10.0% 12.5% 1.4% 14.6% 9.1%
Bk H () 0.85 0.89 0.91 0.91 1.00
S R €S 16.14% 15.49% 13.52% 12.95% 12.03%
P/E 8.63 8.25 8.14 8.07 7.40
PEG
P/B 1.31 1.17 1.04 0.94 0.85
BEEE
B FRRFARLEBARA+H’ R EFTHREAT. B E 2018 F, 41K

DAT B2 RIAT. LTT2 Ao ZAM), EBUFHRBFIHR B T RERA T E
G BRI, RS A b ek, EARARERE, &
AR E (Rt dnik . N E)IRARE R, A EREAALHLGARY, BHTE
JR 80T, Nk ST BT KT EA .

2B BAVRA S 1. W& F TP R A T ILBAT T R MREG, ik
ZAKT B30 X3R4 £ T IRAAT AR EATEMORF, S AEG RN 2 A
2018 FZIAKE, 1H19 35 .5.%) L) tbig 18.9%, 3%ix &5 T T LR Ak,
2. ROA #= ROE N2 & T REAATEMAKF 4, Huk 5T HIHEATF K
AR B AT ROA BARAL T AR 42 2 K-F, 1H19 ROA 4 1.22%, # 2015
FRBIFKT, ATHBITTRS. 3. NBARABI VA, BRE
ATHFEBNF P BORTFEZRE S TR, BH—FRE, 1245 % 4%
T 203 ROA 4 TR i ZK-F. BB RALAF R KFF, o8] G4t R &
5 TWAATEHKF, ROE LA THIREITREG.

HAEBON TH19 ARAS R ERARXGH, TZ2ZNEREFH M.
MHAEFe 8 £ o TF, HF GG K 3 2R 2B A &K TR F
o), MR B B £ R AT E G, Bt &2 #ATI S, MRATH
FEonik A FETTIARAT Y B — %, 1) K osmka %, MRETE
R BMAER M, R ERAE R B, HFE LR FKBEE Y
2016 ki HFEH £ 2018 3% 5 4.7%, 12 19 FRRHAEH—ZF
7, WBALKFKBAERTITE 449%. 2) Fiffsaita%. f£ 2018 %
Yt EAB] L TAATE ) QAR AA P EATE LT, MR AT R AR
A EATE AR Ay, 1H19 T8 fi At &% 2.31%, 4 2018
4]\ 4@ E4T 1bp.

K AFEM: 1) F5%: 2875k 2018 FARKAZHEME, £
B RAFHREFTAARA KR, T3KF) 3G ik M R Fr 4L A P 0, Mgty b
A, REAEAET LG, TR EWETRA, QLT FE TR, B
WHAF N EZE T THE, AT H T dFaK AR50k, 5FRF)E
W ARG BT T I, Ao KKA|. RIFF 3% 6E B2 Ak 5 R R R AR 4R
ARATUR BZAL T Ao ) MR b 5F B 37 BRI, MAR R E 2 vh 35488
AR T RTE AL, FHFRBEEBALELRF TR, 2) Riks#:
8 AAE R eIk 18 F ZIK.E, 1H19 Ik A ¥k, 2%
B IG kAR E AR ke AR R, KM A, 0w fifit & iR,
E3) QU@ LATR A4, 2Rk R ARIRA B BRAK. AE0E AR EA —
T,
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ZHOMGTAI SECURITIES

R LIMEHT

RERERTALRSE: 1. RRERARAER: 2018 FAT RIATH
PR REA — RS, 2GR BT AL T 8 b AT AT, R
RAE MR . 20 RERER: WARTREANE, NE)KiE
£5F5 Bk 2016-2018 4k EIL T ATAL Y, 12 1H19 A /a2, %z %
R EA 2.41%, MAEEIEA, 1H19 28] KX &b T ARAIT
{2515 5, BRE\EARBATH —RY, RERHTFHKFREG, H5F
R ERETFRETFHATE, 3. REHAEH £ T RARAT ¥ 2 T4k
KP, MRFATREBLEFR . WK LT IARAT P 4 FARAKF,
1H19 & && 2 % h 368%, &ttt 4.58%.

B AKRZATEAMAR T (#08) 2019 4 3 A 31 Ag%it)asT
8 RARBRVALATAEAGH ). 7.37 L. H: WFRATP,
FASBE AT R IRBCH L ZF, 30%09 Iy A, A RKEATIRZE L
RIT LT X2 B AR A, T0%E N4 H A 6 AN A, 4128 h A
REATREA LT L X X B AT 4t .

MR RIRZFTBAYGRE, BATHRAS R R, BF T 36K
K. & MF7 A BT, SR8 eI I,
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ZHONGTAI SECURITIES R FMNAE AT

AZE X

—. élz%;&%%‘ 3 Ty s S -4-
/F]] Rﬁ’m—l’gj /2 -4 -

1.2 ﬁb‘u{u:[i’x B Tl oottt -4-

B T R B AT I AR i ettt ar— -5-

o B AU T oo ettt -6-
2.1 BAKBFEE A EBHIHILE BT, ROA M TR WE Z .o -6-

2.2 HA AN 19 F 5@ L, MARE T oo -9-

2.3 PUL B BUL E A, AT IR DI T e, -11-

I R E BRI A oo e -13 -
3.1 Kb BMBEMAL, BB IR e -13-

3.2 Titkab: A IR B bIRFE, A2 E BB e TS e, -15 -

W, FERE: BARLTFTHR TR e, -17 -
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ZHOMGTAI SECURITIES

A REFMELHT

—. NG KEEN. BAREM BN S5
1.1 WRHATHA

TRRAUITRLEB A RA+H R LT HREFAT. ERRBATIH AR L
F 1951 F49F K T RAME A4k, 2008 o &k T RATAE A ALFE 4L
FTRTIEA 38 RELBRAAE A SVEALAR T R T RRATSAEARAT AT
FHBA MR, 2010 FRA EEH LT 6H RREATABRIT 4RAT,
2012 S 18 i 3h IR B RARGAT, FH 15 B3 X b 3 K ALK 5 ATHARAT

AE 2018 F, F4E 1 RoA47. 42 RIAT. 1772 or ZuHy, EEUT
R TR A T F R E. AHAIL. T8 S ey o ek
MM, KA SMAES &, BE 2019 F 3 A 31 B, KTEHKT
ik 9,887.67 147U, WAL 3,825.85 12U, HHMALIA 6,760.53
17,

KRR, B RE R, NEFARER, EEREAAGIGR
#, RS T ZK 80%MIA T, HehA T —Fag P bk KR, AF
YENea g B RGZRFT B, F3T Z R T HKRT. G CZRT,
FRRAEF R 1500 124, EHLTEHZ—ETYH. qlibLksd e
EERZ R BIRS, BT VLR, . B EE, N AEERER
AU F & S RAE BARAARAIRAT 2. B ATAR AT, AR T — sk dr )
Ak Bl —FRARAT S Fr AEVL BR A B XE, A B A A R kAR
AR, Rtk 6.391C, E#H2T 66%69M0 . A Rit—==7=1
BRARH11.93 1070, LbA T 44%, AR E RAERMAT 2t, &
AT T4%., ZH T RT G EAT H—.

BR: BELERHTEKCET T 5685

BR: BREKBATAROENES T T 5685

mE R

m HPROR AT

m HRK AT
mEKTH

R Wind, P AHESHFIAT

SR Wind, FAHEFHR AT

12 ER®X XBZ5FHRL

FRRERFRE, SRERLREERE EATATEHARRS. &
MR K LA EGIE— LIET, WRILRFHHLE, Aaohiig

_4- FHHL R EXZBHEEEREH
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ZHOMGTAI SECURITIES

R LIMEHT

4. B 2000 FAk% ETHIFRT LKL, HRAAZIRIRS %
AR A FFHEF 0, B 2008 Frik GPD iz —AfRIFZ G TA2E
TR e938i%, 122018 F GDP ik —F FTiF £ 6%. A S X
fEARY, FRTBUFBRATIE N ETF RS, fbkGBRAER, RA
THBABRTARR G RN EDLEA B FRAR, BIFZRRLT
FEAKBE—GERAIHRE - IR, ZRFF T aibedhlid bl
Fe PRS-k b, ERAEAFBIHG TP, HoFhff = FAk b
bA K. E 2017 2T ) AT A RRH Y 34853.53 1L, 4 EHF
#K 1.08%, 2T 69 RS T WA A 28417.46 127, Fl b3 m 1.11%.

BR: ERT/SLLEA

BR: BEATLEZFHRER

120.00% 18.00%

16.00%

100.00% 14.00%

50.00% 12.00%

52.33% 52.16% 10.00%

60.00% 8.00%

40.00% 0.00%

4.00%

20.00% 2.00%

0.00% 0.00%
- P 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

mE—F mE L m =

e R e 4[]

KR Wind, FF&HEFHFRAT

KB Wind, P ARIERABR AT

1.3 AR EATHEAARLEH

OB T R TRIE IR R B —BATIHA, MERRERERNE K42
TEBERNAMAE (9.98%) . TRTIRTEXEZL (ZH) A
3 (7.97%) . ERZGERBFZFEAA RG] (5.89%) . EEHK
ARG (5.70%) « ERMEZALERARNSE (4.43%) . P
Boh B ik A Bk 59.25%. AEEEsl B A RAFFIL 15.62%. BSh LT
BN R IE 25.13%. FIBTANE) 4508 13 RFE], BT KRR L aata
FNE) o), HAMh=d. RE. T, IR REATEA R EA
a].
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ZHONGTAI SECURITIES R BT
B&: WREATHBEOGT AR S

5 BEEH BRER | REAE (B) | #EEH (0

| |EEGEEeEERENAER A ss 988,000,000 9 88

2 |EpKWmE R IR CEED HRAF ss 797,087,430 7.97

3 |H PR AR i HE R A SS 589,084,181 5.89

4 BESRERAAR thomik AR 570,000,000 5.70]

5 |EEE{E&ERTRLA #oih A 443,100,000 443

6 (dbmILm s AR T LA ezt A 300,000,000 3.00

7 |BlackRock, Inc. H A% 247,586,823 248

& (WA ERL R R R A ] theik A 200,000,000 2.00f

9 |Fosun International Limited H R 176,048,000 1.76

10 |Citigroup Inc. H A 161,598,297 1.62

&t 4.472,504,731 44.73

i BEATRORFHR B R, RITHANONR R Z R FERE SR

B 2Na] 2, T FAERBE T

=. BRI M

2.1 KB EBHIFREREG, ROA MATHRELE S

B BRI G T RARAT R B RMRES, R BIKT B E R LT IRA
AR BATEARARTE, REIA PPOP R bigik &, MR R4T 2017 4
BRSO mh ERILT Rl b 538k, MUBkgER A AT, 1H19
Tl A PPOP R 3% 0.1%. 9.2%, #ARIG ik 24K T H3RBATAREAT
8T ¥R, %A N 2 2018 R IKE, 1H19 35,5 %) LR b

3% 18.9%, 3iREZH T TR L.

HHUREEXZEHERE RIS
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ZHONGTAI SECURITIES R FMNAE AT

BK: THRTE3I FAGH R LR

Eie -3 PPOP 3% a4 A| N %

2016 | 2017 | 2018 | 1H19 | 2016 | 2017 | 2018 | 1H19 | 2016 | 2017 | 2018 | 1H19
AREAT -0.3% | 10.5% | 8.9% | 0.1% | 3.9% | 17.6% | 14.7% | 9.2% | 10.0% | 12.5% | 1.4% | 18.9%
RAEAT -3.3% | 12.0% | 20.1% | 12.4% | -4.5% | 18.3% | 24.1% | 12.7% | -8.5% | 51.7% | 18.9% | 18.0%
T G ARAT -42% | 9.1% | 21.2% | 26.9% | -2.6% | 12.3% | 24.7% | 30.0% | 1.1% | 6.0% | 10.8% | 11.1%
FFEARAT 32.0% | 22.8% | 1.4% | 12.0% | 43.8% | 20.5% | 3.2% | 11.0% | 13.4% | 24.0% | 13.4% | 16.5%
KIV4RAT 20.4% | 20.8% | 15.0% | 26.4% | 28.1% | 22.0% | 14.3% | 29.2% | 16.8% | 23.2% | 13.9% | 12.0%
HRARAT 2.7% | 18.1% | 15.6% | 14.8% | -2.4% | 21.9% | 12.4% | 9.1% | 7.6% | 12.5% | 9.7% | 14.9%
HRARAT 28.5% | 11.7% | 16.5% | 13.7% | 29.1% | 13.0% | 17.5% | 11.7% | 7.8% | 21.4% | 17.6% | 20.1%
FAYBRAT 5.2% | 13.1% | 11.9% | 4.8% | 16.5% | 18.7% | 14.1% | 2.9% | 7.2% | 11.4% | 10.2% | 11.2%
ST IA4RAT -1.0% | 1.5% | 27.0% | 18.0% | -2.6% | -9.0% | 45.3% | 33.6% | -4.4% | 3.9% | 6.1% | 9.2%
KRR BAT 1.0% | -0.4% | 24.0% | 25.7% | 2.4% | 3.7% | 23.4% | 37.7% | 2.4% | 10.7% | 9.4% | 15.1%
BAARAT 16.9% | 5.3% | 16.8% | 22.2% | 27.4% | 1.6% | 20.8% | 33.1% | 23.0% | 10.2% | 10.2% | 18.4%
HRHAT 1.4% | 4.3% | 22.7% | 28.6% | 3.8% | 2.5% | 29.2% | 37.0% | 3.4% | 10.9% | 13.3% | 12.9%
FHEA4RATEY | 11.2% | 16.2% | 14.4% | 19.4% | 16.2% | 18.3% | 16.6% | 20.7% | 5.7% | 26.2% | 14.3% | 14.4%
REATEH 71% | 7.7% | 19.2% | 18.3% | 10.6% | 7.5% | 23.2% | 23.6% | 6.7% | 11.6% | 10.9% | 14.5%

HAT R 28] 22, RAERFT AT
B ROA#= ROE U & & T REATERKF 49, Bk & T H4B/ATF I KE,
1. A EFHEL: 5 RZHETHLH R, 847K ROA = ROE
PARMEAK, WREIT ROA N EARL TAEAT A2 K-F, 1H19 ROA
1.22%, % 2015 FRJZAFKF. 2. Fllkstb: A RETEKR ROA K
F 5 TR kA # 4L T4 5 KF 49, 16 & ROA AT KRBT R
2, [3) B e 05 30 2 [R 3R T AT AR FL AL AL T 4R & K -F, L 1H19 49 ROA

T ARATF R 5.
BA: TH#HRTROA. ROE SR E
ROA ROE
2015 | 2016 | 2017 | 2018 | 1H19 2015 2016 2017 2018 | 1H19
WRBEAT 1.08% | 1.05% | 1.05% | 0.99% | 1.22% | 16.05% | 15.75% | 10.04% | 13.49% | 15.78%
ARARRAT 0.91% | 0.76% | 1.01% | 1.00% | 0.98% | 14.65% | 12.22% | 22.28% | 16.53% | 15.73%
0 Z 4T 1.10% | 0.94% | 0.93% | 0.99% | 1.06% | 16.47% | 13.25% | 12.49% | 12.54% | 12.49%
K E4RAT 1.64% | 1.21% | 1.11% | 1.09% | 1.04% | 26.30% | 21.43% | 19.97% | 18.91% | 17.41%
4T - - | 0.93% | 0.93% | 0.96% - - | 17.60% | 16.55% | 16.54%
I RABAT 0.92% | 0.86% | 0.86% | 0.76% | 0.97% | 19.21% | 12.36% | 9.02% | 9.06% | 10.84%
F IARAT 0.94% | 0.86% | 0.95% | 1.00% | 1.07% | 16.95% | 15.26% | 12.54% | 12.65% | 11.80%
FARAT 0.74% | 0.73% | 0.77% | 0.75% | 0.82% | 12.37% | 11.23% | 11.08% | 10.69% | 11.76%
ST IA4RAT 0.93% | 0.79% | 0.72% | 0.69% | 0.64% | 12.24% | 9.87% | 9.14% | 8.70% | 7.38%
RRBAT 0.88% | 0.80% | 0.79% | 0.79% | 0.79% | 20.14% | 19.29% | 9.51% | 9.42% | 9.38%
BAARAT 0.97% | 0.85% | 0.71% | 0.67% | 0.72% | 14.74% | 22.01% | 17.92% | 11.68% | 11.32%
HREAT 1.20% | 1.02% | 0.93% | 0.90% | 0.93% | 14.57% | 13.00% | 12.73% | 12.46% | 12.29%
BEHGRATTH | 1.22% | 0.97% | 1.00% | 1.00% | 1.01% | 19.14% | 15.63% | 18.09% | 16.13% | 15.54%
REATEH 0.94% | 0.84% | 0.82% | 0.79% | 0.85% | 15.75% | 14.72% | 11.71% | 10.67% | 10.68%

HAFF I 2h5] 28, P RIEARFFH T

_7.- HHL R EXZ BN ESRE RS
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ZHONGTAI SECURITIES R FMNAE AT

B ABARARFIWA, RRAFTEFHEUAFT KK FEZREFHTT
Rk, RAH—RAE, 1295 X# T A8 ROA & FRLBGHKE. 1)
i LR R IR AT LA IR A, 2014 F k3 H) St T
ROA 4Tk 2R F 45549, R 2018 F3 AN FHEETF ROA 4934
FAA @GR, {2 ROA HARAAXAE RN £2k A 7T 4k @38 % a9 3E
EMANFRAL BULT 2. 2) FlkAhepedk: % 83| PR 44T 1H19
e Z AN, RAVAE T PL4RAT 1H19 69 ROA AL IR 47 #EATHR @ 4T 1,
M AH19 9 %dB A, MR ATAALENNTTRLE T LLARAT 2 1 349,
AT 5 RARAT, Bl F A8 TR T HLARAT T R AR A R h 4y, &5
TRAATEY, AR TRIEAT, AT A Fdl &3t TAIRGHRE, W
RBAT AR T T HARAT OB ¥ K-, PTvAna) ROA A3 T ék
ATF 369, B B ARALAT RK-F A, 8] 94T R 2 3 TR A AT-F ¥ K-F,
ROE L2487 bR AT1h & .«

BR: WRETBFIGEOMHIFDH (RBIRI AN F )

2014 2015 2016 2017 2018 | 1H19
B A EPNS T B 3.27% | 3.02% | 2.55% | 2.52% | 2.16% | 2.38%
FLERANIFIGHZ | 5.91% | 5.27% | 4.33% | 4.60% | 4.28% | 4.60%
FLEZ HIFIGH~ | 2.63% | 2.25% | 1.77% | 2.08% | 2.12% | 2.22%
b E N INE R I 0.24% | 0.24% | 0.30% | 0.29% | 0.66% | 0.38%
FFLERRIPENPNFHHS | 019% | 0.22% | 0.28% | 0.27% | 0.22% | 0.28%
At EHAIFIHF | 0.05% | 0.02% | 0.02% | 0.02% | 0.44% | 0.10%
ES T INE R I 3.52% | 3.26% | 2.86% | 2.81% | 2.81% | 2.76%
Tl LB PR 1.50% | 1.36% | 1.11% | 0.98% | 0.88% | 0.62%
A FHGH~ | 0.24% | 0.22% | 0.09% | 0.02% | 0.03% | 0.02%
A FFEFIFHE | 1.26% | 1.14% | 1.03% | 0.95% | 0.85% | 0.60%

ERIRIONE L e 0.02% | 0.02% | 0.01% | 0.00% | 0.00% | 0.00%
WAEFAVHE T3~ 2.04% | 1.92% | 1.75% | 1.83% | 1.94% | 2.14%
P RALIR KT %~ 0.41% | 0.48% | 0.35% | 0.43% | 0.67% | 0.68%
BUATF) B/ 3 K = 1.63% | 1.44% | 1.40% | 1.40% | 1.27% | 1.46%
BRARHLIE 3 3 7~ 0.41% | 0.35% | 0.35% | 0.35% | 0.28% | 0.24%
BB A H K 1.22% | 1.08% | 1.05% | 1.05% | 0.99% | 1.22%
DEE Tl 1458 | 14.97 | 14.93| 13.97| 13.18| 13.43
ROAE 17.37% | 16.05% | 15.75% | 10.04% | 13.49% | 15.78%

FAER R 2N5] 62, o A R R T

-8- FHELW iR ELZ BN EEE R
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ZHOMGTAI SECURITIES

R LIMEHT

BE: TTHARITBFGEAHABHHF (2018 £ )

R ARAR &% e K R EE x4 LI KEE | ¥4 HR
B RGBS FHF = 1.19% 0.97% 1.12% 1.06% 1.05% 1.22% 1.58% 0.95% | 1.02% | 1.40% 1.04% 1.09%
FIEMN P55 2.30% 1.93% 2.23% 2.29% 2.17% 2.06% 2.65% 2.16% | 2.02% | 2.44% 2.10% 2.10%
7.8 & P55~ 1.11% 0.96% 1.12% 1.23% 1.12% 0.85% 1.07% 121% | 1.00% | 1.04% 1.06% 1.01%
%3k LN EH T 0.19% 0.24% 0.24% 0.23% 0.43% 0.25% 0.24% 0.15% | 0.35% | 0.13% 0.17% 0.31%
PFLE RN P 0.14% 0.04% 0.12% 0.10% 0.16% 0.04% 0.11% 0.04% | 0.02% | 0.00% 0.05% 0.04%
HERAE GNP I 5/ 0.05% 0.20% 0.12% 0.13% 0.27% 0.21% 0.13% 0.12% | 0.33% | 0.13% 0.12% 0.27%
LN H R 1.38% 1.21% 1.35% 1.29% 1.48% 1.47% 1.82% 1.10% | 1.37% | 1.53% 1.21% 1.40%
RS EIERTL v 0.31% 0.30% 0.34% 0.35% 0.45% 0.52% 0.69% 0.32% | 0.41% | 0.49% 0.33% 0.38%
Bl Aol 2 57 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% | 0.01% | 0.01% 0.01% 0.01%
A FE TP A 0.30% 0.29% 0.33% 0.34% 0.44% 0.50% 0.68% 0.31% | 0.40% | 0.48% 0.31% 0.37%
Y SN Sk 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | -0.01% | -0.01% | 0.00% 0.00% 0.00%
RAEFAER BT~ 1.07% 0.91% 1.01% 0.93% 1.02% 0.95% 1.13% 0.78% | 0.95% | 1.04% 0.89% 1.02%
F 75 WAL KT 3 % 0.34% 0.37% 0.36% 0.40% 0.42% 0.40% 0.50% 0.27% | 0.63% | 0.61% 0.46% 0.50%
BLATFIE /B T~ 0.73% 0.55% 0.65% 0.54% 0.60% 0.55% 0.63% 051% | 0.32% | 0.43% 0.43% 0.53%
PR AR 3 5 0.12% 0.05% 0.11% 0.02% 0.11% 0.06% 0.09% 0.08% | 0.00% | 0.02% 0.07% 0.06%
ROAA 0.61% 0.50% 0.53% 0.52% 0.49% 0.49% 0.53% 0.43% | 0.32% | 0.41% 0.36% 0.46%
AR ek 13.43 16.43 11.36 14.77 17.4 10.88 10.71 14.55 11.2 12.02 15.78 13.47
ROAE 15.78% | 15.73% | 12.49% | 15.01% | 16.54% | 10.76% | 12.05% | 11.77% | 7.05% | 9.42% | 11.32% | 12.29%

ey AT S s

2.2 HFEBN: 195 EH L, AEEAPHFH

HALEHBON TH1O kA B A ah E R AR K=, 2 RNEREHA.
1) J £ OE i S 8N 2016, 2018 SZILF) b 3%, 1H19 F it
3 ik M) AR SR Al L B b3 28%, MFLEEF 8 23k 5T, #H) BN
8RB LR A ZEN A &R ARG R, IS & 2R RS
#9. 2) Bl ARG bR B £ FATH RSk TRk, A 2015 & TRk
34 3.2%49K-F FHEZE 1H19 #9 2.35%, & T ®34RA4T-F 3 KF, 121K
T LEHTREATFHAKFE. RAELT ISR, MRAITHF LR ik
KT R Ak,
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[PIEiE3S

ZHONGTAI SECURITIES IR FAEAT
BlE: TTHARTHF]GHMN R HEFF 2
B EHNF ik A EFFRHR AYEE
2015 2016 2017 2018 1H19 2015 2016 2017 2018 1H19 2015 2016 2017 2018 1H19
WRAAT 9.9% -3.8% 10.8% -6.9% 28.3% 16.1% 12.3% 12.9% 5.9% 13.2% 3.20% 2.74% 2.62% 2.45% 2.35%
PRATARAT -4.8% -5.8% -0.6% 29.6% 11.7% 7.5% 11.9% 20.2% 13.6% 13.3% 2.80% 2.45% 2.16% 2.21% 2.15%
0 2 4R AT 8.5% -9.5% 12.1% 22.8% 23.6% 39.2% 3.7% 7.4% 4.1% 8.3% 2.89% 1.94% 2.01% 2.23% 2.30%
T PEARAT 30.8% 23.1% 29.3% 1.9% 4.3% 53.1% 53.4% 23.6% 7.7% 15.5% 3.62% 2.88% 2.67% 2.33% 2.27%
K RAT 23.8% 22.9% 24.1% 3.9% 6.5% 34.7% 33.8% 23.2% 12.2% 19.6% 3.03% 2.64% 2.67% 2.45% 2.38%
T RARAT -3.0% -4.2% 17.8% 6.3% 13.2% 15.8% 14.0% 16.7% 23.3% 17.3% 3.46% 2.97% 3.05% 2.92% 2.86%
FAARAT 12.5% 26.6% 7.8% 18.0% 14.8% 6.9% 19.8% 12.9% 14.8% 8.4% 3.04% 3.22% 2.91% 3.00% 3.03%
T AARAT 2.1% 6.9% 16.1% 11.3% -2.7% 10.5% 8.2% 10.1% 12.6% 15.9% 2.11% 1.96% 2.15% 2.16% 2.01%
ST IA4RAT 5.1% -4.5% -7.2% 11.6% 19.1% 7.9% 15.2% 5.1% 5.3% 13.8% 2.77% 2.34% 2.33% 2.67% 2.36%
KRBAT -4.6% -1.1% 7.3% 28.1% 29.8% 14.0% 10.2% 14.4% 10.2% 21.3% 2.80% 2.24% 2.33% 2.56% 2.85%
A ARAT 15.3% 14.4% 7.7% 12.8% 14.4% 44.5% 31.7% 27.8% 13.2% 8.7% 3.13% 2.53% 2.11% 2.08% 2.18%
HREAT 1.7% -0.7% 6.4% 12.8% 5.5% 13.5% 26.4% 21.1% 17.3% - 3.69% 2.99% 2.60% 2.49% 2.59%
BT 14.6% 7.7% 16.2% 14.5% 11.5% 33.6% 25.7% 18.6% 9.4% 14.2% 3.09% 2.48% 2.38% 2.31% 2.28%
REATEH 4.2% 5.4% 8.0% 14.4% 13.5% 16.2% 17.9% 15.4% 13.8% 14.2% 3.00% 2.61% 2.50% 2.55% 2.55%
iy AT S s
m B & ERATYS, AREAR SRR ARETIBRATY A — 2k

F. 1) TSR NRBATILFRBMPLET Z LM, mRXHIK
B b P, AT A &R MBS g 2016 FRE S =S £ 2018 F3R &
47%, 12 19 FRTHANER —ZFAT, WEELTSKEFETAE
4.49%. 2) RfksmAtEaE: £ 2018 T FE b, ERAATEH it
BAK T LATO LT, AR BAT AT AR AT M8 B B 30 F) A4,
1H19 3t & fi A+ 8% 4 2.31%, %% 2018 4s#& 4T 1bp.

BA: T HARITI 1 EEIFH

ALK hBFE & AT R

2015 2016 2017 2018 1H19 2015 2016 2017 2018 1H19

WRBEAT 5.56% | 4.52% | 4.60% | 4.70% | 4.49% | 2.57% | 1.95% | 2.16% | 2.30% | 2.31%
PRAARAT 7.13% | 6.13% | 4.15% | 4.27% | 4.28% | 2.36% | 1.77% | 1.94% | 2.06% | 2.03%
0 Z4RAT 5.03% | 4.00% | 4.08% | 4.49% | 4.59% | 2.39% | 2.26% | 2.29% | 2.49% | 2.46%
& Fa4RAT 5.46% | 4.11% | 4.77% | 4.90% | 4.91% | 2.01% | 1.74% | 2.10% | 2.66% | 2.68%
KiV4AT 5.33% | 4.60% | 4.65% | 4.74% | 4.83% | 2.44% | 2.06% | 2.09% | 2.40% | 2.42%
R RABAT 5.39% | 4.52% | 4.58% | 4.97% | 4.85% | 2.14% | 1.84% | 1.77% | 2.21% | 2.09%
T HBAT 5.59% | 0.00% | 5.24% | 5.36% | 5.31% | 2.76% | 0.00% | 2.48% | 2.47% | 2.43%
RAYRAT 4.95% | 4.41% | 4.44% | 4.44% | 4.36% | 3.07% | 2.58% | 2.46% | 2.47% | 2.55%
ST IA4RAT 5.01% | 0.00% | 4.55% | 4.74% | 4.36% | 2.51% | 0.00% | 2.34% | 2.32% | 2.26%
RRABAT 5.02% | 4.28% | 4.31% | 4.62% | 4.82% | 2.65% | 2.18% | 2.28% | 2.18% | 2.27%
BRAT 5.33% | 4.41% | 4.46% | 3.38% | 3.05% | 2.38% | 2.02% | 2.51% | 0.00% | 1.27%
HREAT 5.84% | 4.85% | 4.54% | 4.60% | 4.98% | 2.41% | 2.07% | 2.14% | 2.31% | 2.24%
BH4RAT T | 5.74% | 4.71% | 4.41% | 4.60% | 4.65% | 2.30% | 1.96% | 2.11% | 2.40% | 2.40%
REITEY 5.30% | 3.21% | 4.59% | 4.59% | 4.53% | 2.56% | 1.53% | 2.28% | 1.99% | 2.16%

HAFF I 2h5] 28, P RIEARFFH T
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[PIEiE3S

ZHONGTAI SECURITIES IR FAEAT
2.3 PR EREBKESA, RAEEEHRA

B RdEEMON: 2018 FAFAENNBATRREREK S, 1HIO #F4
FRNEZREFHE K, 1. 43k AR HIgiE f 2016 4 RiZFiks,
2018 SFZ#T N 9 Frm R HLIg KAX %, 12 1H19 % 4 H A dE SN IE &
BRERB A, 1H19 4 4F 8N & b Bk 13.5%. 2. F&Flo: 7T
AP BE AT H TAANT R T PR IR 2016 FRHFLEXE,
2018 F L IR b #i 3, 42 1H19 T 39 EARIRE RAF, AT #RF LR b
WA WE, N8 PRE IR T E 19.3%. 3. AFEFLEME
O MRAATEFERBENTIEZR A TEEMMRN. RERS, 1H19
TR T P Uk4y 57.7%. 19.4%, FlH3g 24.5%. 18.9%, 4A4T-FF4 %
N ONIP- AR 8 T

BR: TTHARTHIEEHMAF

IR ST ONG £ HFEFURNF R
2015 2016 2017 2018 1H19 2015 2016 2017 2018 1H19

WREAT -61.30% 60.18% 5.52% 2013.61% | -85.71% | 39.63% 41.83% 8.31% -9.93% 19.30%
PRAERAT 20.11% 3.51% 177.04% | -10.62% 9.79% 34.17% 44.72% -15.67% | -21.63% | 55.12%
0 ZA4RAT -300.00% | 57.41% -94.12% 1520.00% | 702.63% | 58.40% 28.96% 6.00% 2.89% -22.04%
3 FE4RAT -2.97% 71.43% -41.07% 81.82% 500.88% | 130.82% | 110.68% | -0.49% -13.66% | -13.21%
Kb 4RAT 71.48% -51.16% | -136.64% | -1054.12% | 399.32% | 115.79% | 47.39% 28.96% | 44.73% | 24.47%
HRARAT 6.85% 28.21% 31.00% 200.76% 20.39% 8.16% 16.98% 9.68% 5.88% 41.18%
T ARAT 37.37% -37.55% | 52.76% 42.97% 43.04% 37.84% 484.31% | 42.28% | -13.68% | -17.47%
RAEAT 42.00% -63.38% | -100.00% | - 165.15% | 48.15% 12.50% -8.89% -47.56% | 13.73%
L IA4RAT 78.95% 125.00% | 128.10% | 120.63% 14.87% -3.57% -7.41% 6.00% 22.64% | 16.67%
REHBAT 44.44% 3.53% -44.58% 36.87% 29.82% 85.71% 37.36% -8.80% -71.05% | -91.84%
BAARAT 87.10% -14.66% | 8.08% 97.20% 158.89% | 56.00% 106.84% | -26.86% | 44.07% | 45.95%
HRAAT 51.55% 41.50% -38.46% 512.50% 860.47% | 7.89% 45.53% -8.38% -9.15% 46.59%
BIBATFH | -52.85% 20.30% -23.70% 134.27% 403.16% | 84.80% 57.94% 4.70% 3.08% 11.09%
REATRH 49.75% 11.81% 5.27% 168.49% 184.66% | 34.31% 99.44% 0.72% -9.84% 7.83%

HAFF T - 2Ng] 2N, o R E R BFE B
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[PIEiE3S

ZHONGTAI SECURITIES F IR T AT
B&: THARTENLEH
HAE BN B IR HFEFUANEREK
2015 2016 2017 2018 1H19 2015 2016 2017 2018 1H19
WREAT 7.38% 10.60% | 10.36% | 23.37% | 13.46% | 6.86% 9.76% 9.57% 7.91% 10.01%
PRARARAT 10.65% | 12.93% | 22.70% | 16.52% | 20.13% | 3.61% 5.41% 4.07% 2.66% 3.23%
0 4R AT 12.96% | 17.78% | 15.54% | 14.46% | 17.56% | 11.81% | 15.89% | 15.44% | 13.10% | 8.56%
5 [a4RA4T 11.31% | 17.29% | 12.92% | 12.50% | 17.60% | 8.76% 13.98% | 11.33% | 9.65% 7.48%
KiV4RAT 12.58% | 10.74% | 8.30% 17.15% | 28.84% | 6.89% 8.43% 9.00% 11.33% | 10.85%
T RARAT 5.53% 7.03% 7.31% 14.80% | 16.96% | 2.24% 2.69% 2.50% 2.29% 2.75%
T ARAT 8.96% 10.30% | 13.47% | 12.40% | 13.30% | 1.46% 6.66% 8.49% 6.29% 6.06%
T AGERAT 9.65% 8.18% 5.75% 6.30% 14.08% | 6.68% 7.15% 5.75% 2.70% 3.50%
L IA4RAT 4.90% 8.24% 16.07% | 26.27% | 25.70% | 2.17% 2.03% 2.12% 2.05% 1.71%
KRAAT 16.77% | 18.46% | 12.12% | 9.27% 8.44% 3.79% 5.15% 4.72% 1.10% 0.22%
BAARAT 7.92% 9.91% 7.84% 11.02% | 14.19% | 3.98% 7.03% 4.89% 6.03% 4.49%
HREAT 4.70% 6.64% 4.80% 12.50% | 22.23% | 2.14% 3.07% 2.70% 2.00% 3.00%
BIR4EATEH | 11.88% | 14.69% | 14.87% | 15.16% | 21.03% | 7.77% 10.93% | 9.96% 9.19% 7.53%
RAEITFRY 8.35% 9.82% 9.62% 13.22% | 16.41% | 3.21% 4.83% 4.45% 3.21% 3.10%

AR A N, P RAERTET

B RAFERIF, RABANWATHRRETFRMEKE. WRETH LA
FOMAEAL F Bl b4l & KT, iE R IR R A IE, AL G 2016
FRFIEM TR, 1H19 RAMAIA 21.7%, HB\HREAT. TR

RAT 89 AR
Bl&: T HARITELRMN L
2015 2016 2017 2018 1H19
AREAT 34.87% 35.89% 33.94% 30.33% 21.72%
RATERAT 27.90% 30.74% 28.26% 25.77% 23.68%
7 G 4RAT 28.13% 30.33% 29.98% 27.88% 24.35%
FtFA4RAT 26.46% 25.61% 28.11% 26.73% 26.38%
KV 4RAT 31.21% 32.07% 33.68% 34.13% 30.08%
FRABAT 31.62% 34.04% 32.56% 34.20% 34.44%
H MARAT 34.72% 37.42% 37.14% 36.50% 37.30%
T AYRAT 32.29% 32.47% 29.96% 29.15% 28.10%
L A4RAT 31.73% 36.02% 38.37% 32.13% 29.17%
R ABAT 35.25% 37.25% 36.20% 35.36% 31.47%
BAARAT 34.09% 31.37% 35.01% 33.43% 25.72%
HFRAAT 31.22% 33.67% 35.68% 32.23% 26.12%
EERERATF ) 28.43% 29.69% 30.01% 28.63% 26.12%
RETTH 32.99% 34.61% 34.99% 33.29% 30.33%

HAFRI: N3] 6N, F R IEZREH T
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[PIEiE3S

ZHONGTAI SECURITIES R FMNAE AT

. KA
3.1 K=k SMBFEoMmL, REASEMR

In

B AAER i 2018 FHRRKAEKYE, TERFHAETABFRAE
B, WEFEERNRBFSEARY. 1) Ah L EMRIGRE, HRET
A 8K R IR IR 2018 FAH R KA EMRE, HAFWITE SRR
AFFGY, [ LGk KT RAKT B3 ARAT T ARG AT-F 489, 2)
18 FMARKA M. RLBFLER 15 FROFLEERILENE, |
HKE IR M RIFFH AN, Amaigik A, £ LT HFEALTHL
A RBIG® A2, 1H19 WHE LB K 14.6%, & T4 &F = &K
B RARF . AT N R 2018 b T2 WA G aR AR, 1H19 N
BRI A F F Eb3E 26.4%. FALF g 2015 SRR, 2018
SR RA IR TRIENE, 3) RAMBEAHFARRRE, AR
Ko E LA, MARRFI LR B 2015 SFRFUME, AT
2017 4480 8 & A1, 2018 St K 17.4%. 1H19 1] F) bk 15.5%.

BR: THARTL &R A

2015 2016 2017 2018 1H19
AREAT 16.11% 12.25% 12.91% 5.88% 13.19%
RAERAT 7.50% 11.89% 20.22% 13.58% 13.30%
7 Z4RAT 39.15% 3.72% 7.41% 4.11% 8.29%
FFA4RAT 53.14% 53.41% 23.62% 7.65% 15.54%
KV 4RAT 6.91% 19.77% 12.88% 14.79% 8.43%
FRABAT 15.77% 13.95% 16.72% 23.26% 17.33%
W MARAT 6.91% 19.77% 12.88% 14.79% 8.43%
RADHAT 10.49% 8.15% 10.09% 12.58% 15.88%
ST FA4RAT 7.94% 15.24% 5.08% 5.29% 13.79%
RFBAT 13.98% 10.21% 14.38% 10.21% 21.30%
BRAT 44.51% 31.74% 27.76% 13.17% 8.70%
HREAT 13.47% 26.38% 21.08% 17.30% #DIV/O!
FERBAT T H) 26.68% 22.20% 16.03% 10.03% 11.39%
RETEH 16.15% 17.92% 15.43% 13.80% #DIV/O!

HAIF IR : LNa] LM, F RAERBFH P

-13- FHELW iR ELZ BN EEE R



[PIEiE3S

ZHOMGTAI SECURITIES

R FIE LT
BE: WREATLEFS R I
2015 2016 2017 2018 1H19

LR 16.11% 12.25% | 12.91% | 5.88% 13.19%
Rk 10.90% | 11.85% 12.62% | 12.65% | 14.60%
Hoop Ak R 18.78% | 17.39% | 11.15% 10.27% | 14.12%
HFAAR K (0.88%) | 1.95% 15.65% | 17.35% | 15.54%
RHFBK 58.38% | 23.56% | 20.42% (1.61%) | 26.35%
RAT (1.23%) | 9.83% 13.99% | (11.80%) | (9.40%)
7k (3.50%) | (1.61%) | (0.26%) | 17.47% | 2.43%

FAFRIR: N3] 2N, AR R

A ERFEH: REPFEAELTELS, RREUETRA, RALE>
FRETRE, 1. R SA &F T pAEF R, | 2015 SF 37.8%3%
AmE 1H19 49 40.6%, A2 G b 1 AT g o th) A 2 2 Aaad
R EI G, 1H19 REFE L ERKA 34.4%. 2. HAERK:
IRFTAEN AT 6 1 42, 2015 FEBH@) AL ~, 1216 FkiZ
RF A DGR, 16 Fo i A0 & IR £ 22 T4k h & 2 ak
A kEy. 3. B R FFGRRAT: Bk b b B ARRE e RS T A,

B EAT BN 2 2018 Sk EIN—F R L,

BR: WRBATEEL 44

2015 2016 2017 2018 1H19
A BKFIEKSE 99.13% | 99.31% | 99.41% | 100.24% | 100.30%
Ak 37.82% | 37.69% |37.59% | 40.00% | 40.59%
S AN T 61.55% | 63.22% | 63.47% |59.74% | 61.08%
IS ARG 35.85% | 32.68% | 33.56% | 34.96% | 34.42%
Z IR 2.60% |4.10% |297% |5.30% 4.49%
R FAH ) 30.05% | 33.07% | 35.27% | 32.78% | 33.38%
RH*E 1.95% |1.71% | 0.16% - -
WAL ARk T 5.86% | 34.19% | 52.22% - -
A5 4 29.83% | 25.73% | 22.82% - -
L MCEOR AL 62.36% | 38.36% | 24.80% - -
RATHA) 10.54% | 10.32% | 10.42% | 8.68% 8.61%
) Ak i s) 21.59% | 18.92% | 16.72% | 18.55% | 17.42%

FAER R 2N5] 62, o A R R T

#—FmyRRAIFLEN: 1) RRFATAREKEIEEF FHlRL,
AR B T ek Al A&, 315k B B BIA PT T, Rt
5 & R R FE AL M) T AL BN R A K B BT, AR B AT A KK A
TS A NS T A 5 TR RFARRT BURAIRAA T A 5T 5L &
FHARG TR, 2) MRRKEZABEBFEFE2ERTRY L,
15 R & oK LR 4 T 1%,
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[PIEiE3S

ZHONGTAI SECURITIES R FMNAE AT

BR: WREBTANTE (£F8E) 44

2015 2016 2017 2018 | 1H19
R R, 4 Bk 1.91% | 1.38% | 1.23% | 1.10% | 0.78%
)1 18.72% | 18.92% | 19.52% | 17.31% | 15.90%
EH L 2.99% | 2.22% | 2.39% | 2.21% | 1.92%
KA A 1.60% | 1.07% | 0.00% | 0.00% | 0.00%
- 75 Ak 6.59% | 4.71% | 3.17% | 2.17% | 2.16%
SGBIBHY . A AR Rk 2.67% | 2.60% | 3.09% | 3.24% | 3.37%
W KABKEAE TRk Ak | 3.65% | 3.92% | 4.19% | 3.90% | 3.79%
Sagik 2.07% | 3.21% | 1.71% | 2.31% | 1.69%
PR AT A 6.03% | 7.33% | 7.55% | 7.60% | 7.22%
AT SRS 351% | 457% | 5.33% | 9.89% | 11.41%
KA BB NFR AT L 11.05% | 13.69% | 13.82% | 11.15% | 13.34%
A AMREFALL RSk 0.00% | 0.00% | 1.20% | 1.29% | 1.27%
TAEKE . RF AR R 1.10% | 1.13% | 0.97% | 0.84% | 0.78%
PSS 64.15% | 67.32% | 66.44% | 65.04% | 65.58%

B L] 2, P FAERBFE T

BE&: WRBITIAT RS

2015 2016 2017 2018 1H19
AR TR 16.42% 14.52% 14.83% 15.84% 15.80%
ZAF 2.37% 1.69% 1.24% 1.04% 0.97%
R RZ TR 12.59% 11.67% 11.27% 11.28% 11.13%
e 4.47% 4.81% 6.22% 6.80% 6.52%
ANASE R 35.85% 32.68% 33.56% 34.96% 34.42%

HAFRM: LNE] o, o FRAER TR P
3.2 Rtk B RME ELRA, EEHRREER IR TR

B HEAERIERER 18 F2HKE, 1H1O ZIIRE MK, £2%
BHEERE AR LRFERGER. 1) DRATLFTE R IR
K%, 2018 FFrbigik = EA bk, A 5%, KT HLARAT- R KR, AR
B T B ZARATAILI4RAT, H P EATRMANE— ARBER S8 %, R
Ak AN 2 2017 e R, 2018 FEMNEER K, 2. A
1% 18 FRARKWGEALE, 1H19 gk N2 a7+,
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[PIEiE3S

ZHONGTAI SECURITIES R BT
BE: TTHARITIE R GR A%
2015 2016 2017 2018 1H19

ARBAT 16.27% 12.22% 11.94% 4.99% 13.12%
RAERAT 6.45% 13.03% 21.13% 12.46% 12.57%
7 G4 AT 40.73% 3.16% 7.01% 3.08% 5.92%
3t FR4RAT 53.83% 56.71% 25.28% 6.57% 12.29%
Kiv4AT 6.06% 19.55% 12.51% 13.54% 5.20%
I RABAT 16.50% 13.50% 18.30% 23.61% 16.26%
W AARAT 6.06% 19.55% 12.51% 13.54% 5.20%
FAEAT 10.91% 7.20% 10.72% 12.12% 16.73%
ST IR4RAT 6.56% 15.60% 4.77% 4.54% 13.33%
RRBAT 14.86% 9.35% 15.40% 8.94% 23.74%
P ARAT 46.22% 30.89% 29.51% 12.43% 7.06%
HREAT 13.78% 27.39% 21.72% 18.18%

TERBATFH) 26.77% 23.11% 16.48% 8.91% 9.00%
RETEH 16.41% 17.64% 16.13% 13.34% 13.72%

B L] 2, P FAERBFE T

BE: HWRBATHE TR b H

2015 2016 2017 2018 1H19
i+ 8RR 16.27% 12.22% 11.94% 4.99% 13.12%
B 14.77% 10.20% 10.42% 7.69% 8.37%
RAT R A 596.94% | 67.84% 77.65% 53.62% 55.36%
) Ak 0.94% 5.64% (7.30%) (39.77%) | (2.71%)

BALFEIR: 2N F] 2N, o FRIEIRIR P

B R RAEM: BSARERRA, TR MEORATHRAMS, AL
RABRAEBAK. 1. A& AHERFHE2HRIS, 1HIO G bt
B R A 73.3%, &bdk 2018 £ RERA 2 AE . Rk G
fie ) 2 TR H, 1H19 B Lk fift bk fithh 9.3%. 2. FH&EHML
RREA — X Tl AARN I LEMA , 35 PAR A e T %, 1H19
FEAHEA 36.1%, AERERAE, NE HRUERARAE, H
bbbl R F S 309, 1H19 BR A &b 74.3%.

BR: WRETHELTEH

2015 2016 2017 2018 1H19
ko) 71.73% | 70.44% | 69.49% | 71.27% | 73.27%
&G 39.34% | 41.90% | 40.01% | 37.95% | 36.10%
JE RAF I3 A 73.51% | 73.52% | 72.50% | 73.79% | 74.33%
] Ak b A7) 22.95% | 21.61% | 17.89% | 10.27% | 9.33%
BATRF B 5.32% | 7.95% | 12.62% | 18.46% | 17.40%

HHARIR: 2N5] 2N, RIEFRT T
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[PIEiE3S

ZHONGTAI SECURITIES IR FAEAT
W, FERE: EARLTFTRREALYFRALE

B 2018 FARRAZMS® T RREN KBRS, [2EARRRKFHL
F B HATRAKAKT, RRESERHIEA EF. £ 2018 F0 8 ok
REANZ R E LT, R EATH R RE 2018 54 T —RMES, b 2017
4 0.98%¢#4 /K-F _EF+ 31bp £ 1.29%, 1H19 N2 3R kb T 47 4bp £ 1.25%.
MEEIHEKT T, MRBATTRRFLETRABATY HIF 4, EBHRAT
FAUR T 9 54RAT, 2T R AT F AR FITARAT AR KB AT, FloT
e G I KAZAS S B0 F T, RS ARILE 2018 FoH %4, £
2.43%, T HARATY 5, 19 F L X FNA AR AL, 5% E 1.29%.

B&: THRTRREL TR P4 KE

REE A RE
2014 2015 2016 2017 2018 1H19 2014 2015 2016 2017 2018 1H19
ARAR | 1.19% | 2.35% | 2.21% | 1.70% | 1.54% | 1.46% | 0.79% | 2.11% | 1.90% | 0.91% | 1.30% | 0.93%
B | 0.79% | 1.18% | 1.27% | 1.24% | 1.20% | 1.19% | 0.27% | 0.68% | 0.36% | 0.65% | 0.53% | 0.31%
5FA | 0.81% | 1.48% | 1.42% | 1.34% | 1.35% | 1.50% | 0.56% | 1.46% | 2.90% | 1.38% | 1.82% | 1.59%
Ky | 1.28% | 1.22% | 1.19% | 1.24% | 1.29% | 1.29% | 1.02% | 0.94% | 0.95% | 1.07% | 0.99% | 0.99%
AW | 1.91% | 2.17% | 2.41% | 2.39% | 2.15% | 1.91% | 1.35% | 1.26% | 1.31% | 0.61% | 1.72% | 1.56%
£A45 | 1.15% | 1.17% | 1.39% | 1.38% | 1.24% | 1.11% -1 057% | 0.89% | 0.69% | 0.60% | 0.07%
wH | 093% | 1.43% | 1.40% | 1.14% | 0.99% | 0.96% | 1.49% | 2.13% | 1.81% | 1.01% | 0.73% | 0.99%
x| 1.69% | 1.87% | 1.78% | 1.64% | 1.31% | 1.25% | 1.63% | 2.11% | 1.52% | 1.77% | 1.62% | 1.36%
REA | 1.51% | 1.96% | 1.97% | 1.78% | 1.47% | 1.43% | 2.36% | 2.20% | 1.37% | 1.37% | 1.08% | 1.78%
#WARE | 0.78% | 0.98% | 0.96% | 0.98% | 1.29% | 1.25% | 0.29% | 0.53% | 0.58% | 0.67% | 2.43% | 1.29%
REFF | 1.42% | 1.68% | 1.75% | 1.62% | 1.39% | 1.29% | 1.66% | 1.60% | 1.38% | 1.05% | 1.09% | 1.12%

HAFF N LN 2N P FRAERTER P

B ARRRRENA, NS RELTH &L 2016-2018 % Z I T ATAH,
12 1H19 A e, REERHK EA 2.41%, MA@ B A, 1H19
NE) KIEE B AT AT I F 5, BB AmAITH —EhY, 2
BERATFH KRG, A 5FAREREGTRETFEHKE.
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[PIEiE3S

ZHONGTAI SECURITIES R BT
BE: THRGTHZE LR TR AE
*iEXEK WA 90 RA L B ARR
2014 | 2015 | 2016 | 2017 | 2018 | 1H19 | 2014 2015 2016 2017 2018 | 1H19

BAR | 2.78% | 3.65% | 3.16% | 2.74% | 1.88% | 1.41% | 134.01% | 188.82% | 144.32% | 130.71% | 97.97% | 74.76%
T | 3.07% | 2.75% | 2.39% | 2.17% | 2.27% | 2.45% | 121.13% | 142.76% | 120.65% | 101.73% | 92.35% | 98.37%
P | 1.91% | 4.63% | 3.95% | 3.19% | 2.59% | 3.08% | 53.06% | 133.95% | 118.80% | 99.35% | 80.92% | 71.40%
i | 0.90% | 1.73% | 1.17% | 0.81% | 2.90% | 2.99% | 100.00% | 116.54% | 107.51% | 84.33% | 93.27% | 94.04%
I | 3.11% | 2.75% | 2.77% | 1.72% | 1.67% | 1.26% | 58.96% | 92.14% | 103.87% | 91.47% | 88.04% | 89.94%
A4 | 1.69% | 1.39% | 1.61% | 1.49% | 0.68% | 0.52% | 109.29% | 95.70% | 97.86% | 97.04% | 82.39% | 75.16%
Fi | 4.24% | 4.04% | 3.42% | 2.66% | 2.08% | 1.72% | 46.46% | 100.73% | 91.31% | 73.73% | 66.78% | 58.51%
2t | 21.77% | 21.43% | 15.89% | 6.21% | 4.67% | 4.41% | 91.91% | 121.31% | 77.04% | 79.53% | 69.91% | 64.39%
KEH% | 6.51% | 8.68% | 6.95% | 6.42% | 5.24% | 3.79% | 70.02% | 128.48% | 94.14% | 62.27% | 43.62% | 27.01%
BRE | 2.35% | 2.26% | 2.70% | 2.50% | 1.93% | 2.41% | 70.66% | 98.90% | 95.04% | 104.79% | 70.89% | 78.82%
REIF | 6.79% | 6.85% | 5.58% | 3.43% | 2.68% | 2.18% | 75.06% | 106.79% | 93.92% | 81.97% | 71.99% | 64.74%

HALF N 2N LN P FRAE KR P

B AR ANME S ETHIBATR R FRAAAKTE. RREFTREEER. KT
PO P JE 7T BoARAT F 39 48 T3 K-F, 1H19 3548 2 & ) 368%, LK
Fm MARAT; R 4.58%, UK T I IA4RAT,

BE: THRITHERELF

REELEE ka2

2014 2015 2016 2017 2018 1H19 2014 2015 2016 2017 2018 1H19

AR | 252.19% | 160.00% | 155.31% | 201.35% | 236.97% | 237.96% | 3.00% | 3.76% | 3.43% | 3.41% | 3.64% | 3.48%

HZ | 318.66% | 223.15% | 202.74% | 203.17% | 216.55% | 249.01% | 2.50% | 2.64% | 2.58% | 2.51% | 2.60% | 2.97%

tfE | 400.18% | 239.87% | 235.19% | 269.68% | 266.05% | 261.05% | 3.26% | 3.56% | 3.33% | 3.61% | 3.60% | 3.92%

i | 210.93% | 233.95% | 263.10% | 260.12% | 275.38% | 285.51% | 2.70% | 2.85% | 3.13% | 3.21% | 3.56% | 3.69%

A | 171.81% | 169.78% | 170.14% | 192.15% | 233.80% | 264.86% | 3.29% | 3.68% | 4.10% | 4.60% | 5.03% | 5.07%

KA | 229.26% | 227.65% | 200.83% | 193.63% | 234.58% | 286.43% | 2.64% | 2.67% | 2.80% | 2.67% | 2.92% | 3.18%

Wk | 326.33% | 219.27% | 235.09% | 326.04% | 444.70% | 453.58% | 3.03% | 3.14% | 3.30% | 3.72% | 4.38% | 4.35%

XL | 211.51% | 188.63% | 187.41% | 201.36% | 248.02% | 266.79% | 3.57% | 3.52% | 3.34% | 3.31% | 3.26% | 3.36%

R | 211.27% | 171.78% | 180.25% | 185.67% | 223.73% | 232.84% | 3.18% | 3.38% | 3.54% | 3.30% | 3.29% | 3.34%

WRE | 459.83% | 419.92% | 428.30% | 431.16% | 347.27% | 367.87% | 3.58% | 4.11% | 4.10% | 4.21% | 4.49% | 4.58%

REFT | 219.47% | 192.79% | 193.26% | 217.47% | 274.00% | 301.01% | 3.12% | 3.25% | 3.39% | 3.51% | 3.81% | 3.88%

HALF N LNG] LN, FRAE LR

B HS—BFAARRERFITPREG, AFLEFTAA. 28 1HI9 S
—BRARAARE, —BFATLRE. FRLREELSF A 10.99%. 11%.
13.49%, TR k¥ 425 % 5, 3HAKTF ARG, AEHERE,
INE R ZHFRTARARARERBFIRY L, B —R ANk H, L7
& FANKFA Bit—H IR 5.

-18 - HHSIREXZEHEER E RN



[PIEiE3S

ZHONGTAI SECURITIES R FMNAE AT

BR: THETHALEFA

B —4& —BAFALRE TALRE
2017 2018 1H19 2017 2018 1H19 2017 2018 1H19
PRAT 10.47% | 11.14% | 10.26% | 10.48% | 11.15% | 10.27% | 13.66% | 14.08% | 13.01%
BHZ 11.59% | 11.87% | 12.89% | 11.59% | 11.87% | 12.89% | 13.83% | 14.17% | 15.19%

KA 9.51% | 9.61% | 8.84% | 9.54% | 11.22% | 10.26% | 11.56% | 12.97% | 13.15%
K 8.70% | 9.53% | 9.05% | 8.72% | 9.55% | 9.07% | 11.74% | 12.24% | 11.64%

pasy | 12.94% | 14.02% | 14.15% | 12.95% | 14.04% | 14.17% | 14.14% | 15.21% | 15.35%
T 9.93% | 10.44% | 9.72% | 9.93% | 10.44% | 9.72% | 14.12% | 16.81% | 15.74%
7 9.88% | 10.49% | 12.19% | 9.92% | 10.53% | 12.23% | 12.97% | 15.12% | 14.95%
F L 12.27% | 10.99% | 12.43% | 12.27% | 10.99% | 12.43% | 13.42% | 14.89% | 14.98%
KEA | 11.82% | 11.94% | 10.90% | 11.82% | 11.94% | 10.90% | 12.93% | 15.65% | 14.40%
#AR® | 10.39% | 10.95% | 10.99% | 10.40% | 10.96% | 11.00% | 13.03% | 13.52% | 13.49%
REAT | 11.14% | 11.39% | 11.75% | 11.15% | 11.52% | 11.76% | 13.51% | 15.56% | 15.11%

HAFF N 2N 2N, P FRAERTFR P

B ARRT: RBREFEMGNE. RATTRAERLGRNE. BREH
R, M3 LA AU, AU A 8] 278 3547 R B LA
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ZHOMGTAI SECURITIES

R LIMEHT

BA: ARBAEATMA

2017A
20,166
1,494
21,773
(7,592)
12,821
(3,236)
9,585
7,225
7,222

268,586
213,384
153,315
710,156
716,365
470,228
150,476
34,847
655,551
668,517
9,300
46,323
47,848
2017A
13.03%
10.39%
13.97
1.57%
67.76%

2018A
19,405
2,119
21,705
(7,789)
13,321
(2,677)
10,644
8,000
7,945

300,421
263,656
150,854
797,163
802,718
518,187
158,958
58,487
735,632
748,968
9,300
52,153
53,750
2018A
13.52%
10.95%
13.18
1.45%
68.11%

2019E 2020E
21,501 20,013
2,295 2,067
23,987 26,117
(8,141) (7,921)
15,669 17,967
(3,710) (6,196)
11,959 11,771
9,008 9,163
8,936 9,057

338,347 381,136
317,487 312,373
150,465 176,753
900,038 952,944
905,338 950,618
572,184 616,166
147,351 88,751
103,901 159,610
823,436 864,527
840,532 878,469
10,000 10,000
63,248 70,748
64,805 72,149
2019E 2020E

15.22% 15.33%
12.84% 13.12%
11.71 11.68
1.56% 1.57%
65.61% 64.40%

2017A  2018A  2019E 2020E FEE (BAL)
PE 8.25 8.14 8.07 7.40 %A &M
PB 117 1.04 0.94 0.85 F 4 4N
EPS 0.89 0.91 0.91 1.00 &k
BVPS 6.32 7.07 7.88 8.69 A 5AE %
B R A) 0.20 0.20 0.20 0.22 #&wT A8
B A 6E A 2017A 2018A 2019E 2020E [EzES
%5 257%  2.53% 2.16% 2.25% HLAT A
Gt E R 5.44%  5.25% 5.37% 5.35% #t/E FIiH
RN e 4.36%  4.63% 4.29% 4.31% V3 B35 4 A
8 AR AR 1.94%  2.28% 2.34% 2.28% R EHR
ROAA 1.05%  0.98% 1.03% 1.01% A H
ROAE 15.49% 13.52%  12.95%  12.03% Rl &%=
RAN L 35.89% 33.94%  30.33%  30.00% 4 &%~
W 45 5 AR K 2017A 2018A 2019E 2020E [awahs¥i
HA BN 10.80%  -6.92%  12.73% 8.73% A3k
ERIT:IN 10.51%  8.88%  11.78% 9.69% [ ik 7 fi
WA AE 17.63% 14.67%  12.23% 9.66% KATMH A
V3 B3] & A 12.47% 1.35%  14.57% 9.06% it % fit
TG RBN 8.31% -9.93%  10.00% 9.00% i it &4
RRAH 11.85% 12.62%  12.65% 15.00% M A
LR N e 12.25%  12.91% 5.88% 10.59% Y3 &HFE) IR AR A
HH AR 10.20%  10.42% 7.69%  10.00% FiA A S
it 8 i 12.22%  11.94% 4.99%  10.72% AR
TERE 2017A  2018A  2019E 2020E FARIRE
FRE 0.98%  1.29% 1.29% 1.28% ST ALRFE
HEEER 431.21% 347.24% 305.37%  269.54% AT F
S 421%  4.49% 3.94% 3.45% RORWA
TR R 0.67%  2.43% 2.00% 2.00% R Au it % H

Ttk B 8 MR, T RAEAHAR AT
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ZHONGTAI SECURITIES R FMNAE AT

F IR EHLA

HE | A

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 (A BLEAGFRIN).

& 500:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

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 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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