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W5 E 2017A 2018A 2019E 2020E 2021E
BN (FHFAL) 2,414 2,999 3,751 4,322 5,008
# %% yoy (%) -1.06% 24.07% 25.08% 15.22% 15.87%
REWMAA (FFA) 1,549 1,919 2,362 2,727 3,155
#% % yoy (%) 3.28% 23.62% 23.09% 15.47% 15.67%
VaEEFE (BFT) 763 835 952 1,094 1,261
#% % yoy (%) 10.68% 9.44% 14.01% 14.85% 15.27%
BRAKB (L) 0.42 0.46 0.53 0.60 0.70
BRAFE (L) 4.58 5.49 5.96 6.40 6.90
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HRAAT 2017A 2018A 2019E 2020E 2021E FEA 2017A 2018A 2019E 2020E 2021E
EPS 0.42 0.46 0.53 0.60 0.70 A BN 2,125 2,720 3,212 3,604 4,117
BVPS 4.58 5.49 5.96 6.40 6.90 LN 114 33 35 38 41
B MR 1.00 1.50 0.17 0.20 0.23 ERUEIS NN 175 246 504 680 850
P/E 13.17 12.03 10.56 9.19 7.97 FLA 2,414 2,999 3,751 4,322 5,008
P/B 1.21 1.01 0.93 0.87 0.81 AL B Am (18) (21) (31) (35) (40)
EIE & 533 2017A 2018A 2019E 2020E 2021E A SR A2 (877) (1,060) (1,388) (1,599) (1,853)
A BN 7.26% 28.02% 18.09% 12.21% 14.24% ER2OE 2N 30 1 30 40 40
FF RN -9.01%  -71.05% 7.30% 7.01% 7.10% REHAA 1,549 1,919 2,362 2,727 3,155
LT PN -1.06% 24.07% 25.08% 15.22% 15.87% P 7 AL (804) (1,065) (1,388) (1,609) (1,866)
4 ATA 3.28% 23.62% 23.09% 15.47% 15.67% BLATAIE 744 854 974 1,118 1,289
)2 2 4 A 10.68% 9.44% 14.01% 14.85% 15.27% BT A4 7 (36) (41) (47) (55)
AAEH 2017A 2018A 2019E 2020E 2021E HEAH 751 818 932 1,071 1,234
HRE GUIHE) 2.23% 2.54% 2.75% 2.75% 2.75% Y8417 763 835 952 1,094 1,261
EX S JatE-£ 3 4.40% 4.41% 4.44% 4.44% 4.42% F & Atk 2017A 2018A 2019E 2020E 2021E
8 AR AR 2.46% 2.13% 1.90% 1.87% 1.86% B IRAT 10,199 11,231 12,827 14,635 16,706
ROAA 0.79% 0.77% 0.81% 0.84% 0.86% Rl b 5 = 4,078 1,177 1,017 834 700
ROAE 9.78% 9.18% 9.20% 9.79% 10.49% A 49,111 60,160 71,404 82,328 92,208
AR AN 36.33% 35.36% 37.01% 37.00% 37.00% KB (1,619) (1,980) (2,405) (2,941) (3,475)
RERE 2017A 2018A 2019E 2020E 2021E s 47,492 58,180 68,998 79,387 88,733
TR RAH 872 885 978 1,162 1,301 ERAF 38,340 39,486 36,375 42,498 48,993
TR AT 1.37% 1.08% 1.06% 1.10% 1.10% A~ 3,063 3,373 3,653 413 467
FRAHE 1.78% 1.47% 1.37% 1.41% 1.41% F e 103,173 113,446 122,870 137,767 155,600
HEBER 185.60%  223.85%  245.88%  253.11%  267.13% B AR 70,544 79,504 90,801 103,604 118,264
EL4d 3.30% 3.29% 3.37% 3.57% 3.77% Rl 6 47 15,540 13,910 16,372 18,418 20,996
AR 2017A 2018A 2019E 2020E 2021E FLAHAR H~ 2,877 4,695 3,287 3,320 3,419
FATRE 12.93% 15.65% 15.37% 14.56% 13.81% fi et 94,784 103,436 111,996 126,134 143,087
S FARIRF 11.82% 11.94% 11.96% 11.51% 11.08% B AR At 8,389 10,011 10,874 11,633 12,512
Mo — BT AR F 11.82% 11.94% 11.96% 11.51% 11.08% RAR AR R A A3 103,173 113,446 122,870 137,767 155,600
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—. REBAT: REERKELE, RET MK

BARERRAIT, RNEBEEALTE, RERBOTHLEAR, KRBT H HK
Kb RAE A4, R T 1996 F, AT X RATEREENAZT % RA LT
o, AREESKILREITF AT, Bk

1) 1998 SF /it 5 M E e T m—Fik A, S— KA.

2) 2001 FHRFATHA, A2 E & K i RATE A AL B 4L 69 3 75 M I 41 78 4R AT
3) 2008 F4RUEA 3 54 (RATF A AU AT EGF T R 2 A0k) AR EAT
FHIRZATE, RRBATRRIR T F RAHRBATEGE N AT, RAHE N EREINE R
BABGREIT. BRE19F6 A, UREBET A, EIIFAANINEA 3 RA4ks
AT A1 RIAT. 1 RAR AT, FFELAFL. IR RBERAAFPRATT NG, R4
PO SR AT RGN T RAAT, T mis R B A oy o RAFAH-.

4) 17 41, KEBTERXIIRA LT, RAGI LT 5 RREAFTZ—, Na L&
HAFNE, Ct—FITF T e RE L M.,

BE 1 REBITERLRSGH

KRBT KA AHIIE NS PPkl
A& B A AT A
LA E 4

RE BT KA AE

R A AT ARAT

/a\ X ‘i & 25y = A4
ol Cx 3% 7 5 b NEELIEEE
EAL G—HE M) . RN AT S

K& (NS ARFHEAT)

19984 20084 2010%

(RATR) R

T 2 o, [ EIEETR T

BAEAFZERSL, TRERENTREIF. BE 19 F=FR, F—AREAHLREL
EXVMER (FK 8.18%), tIMKEATE TR KEET ABAA T2 TN
3. BRAERERD. REBT T L RG] STHREE 16.36%. &6kA, A0
11 KEAFREFZRASTHRK 16.46%, EA T F R AAITFR 17.36%, uitE
REFHFOREBETHFAR TR 0E F4HHK 6.93%. BF+EKRSL+RE
W8 % AL FR T T T AR KRBT S RN TRE 2.

AR NG EFRAT, BEF M. BE 19459 AK, REAFTLELRSH 1195.10 12
Ay RHEEBH 691.34 1070, AHEH04.12 1270, YA F EHTRET R, LBET
B4 100 12 £ 4, BARPAIRTARRTE S, 3T AR KA 5t dastii K. AR
ERBHFAT, REBTASFIRILHE REZFERAFLE, JUREIR, HBARE
Fof o, LEHEEEANE. RE 195 6 AR, REBFT IS LF 415
1, NGBR3 1A, it b BRI EiA 3] 84%.
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B& 2: KRBT A KRAFRRZEH (Bl 19 F=ZFR)

| RF (1646%) | | EA (17.36%) | %4k (693w
KE RE || KRR || KRR || KK
B || || 28| | 5| | |8 || B || BT
T || e || 1A ;; AR || BT #®E || || 2% || BHF
P || Bk | | E R T | R ||| | |
% 5 || e || 2F || AR | Fr||F2|| re|| e
g & || 24 || g B || g
3l allall all a
8.18% |4.46% |3.82% 7.75% | 7.64% | 1.00% |0.97% 2.66% |2.65% |0.81% | 0.81%

FAEN: Wind 7R, |5 ZERFEFF

B& 3. ETRBITALE (1278, 19F 9/ K) B&4: REBATHHE4) (19H)

12000
10000
8000
6000
4000
2000

BET

PR 2
E7e [ PR . .
P s b g

+
#*

11.37%

Hpbsd a3k

21.11%

WARBAT FRWAT ERBAT FHARAT TAPHAT FABAT ST WARAT SRFBAT

TR Wind 7R, |5 2ZiERFR FF FAERM: Wind 77, [E] 24 7EREFHPT

FRERLFE, TAKRRKBTERALEHARIARALEFLIT.

1) FFKFHLA KRB RZAE RN EAEA . 8] A2, 01 £ A
BB ATE, B 17 F3¥lEirk, SREBITHE T BRI K.

2) BAEATRA Tk, WRTERSRBIT. RHRET. RLRAITHEEITIITER
FATK, AN RAT a5 F TR, AREBITHFREEFRT Z2HH4E
3) 2017 4% #ARAT R SIAT R D FUR P O B 2 3% F kb A LR B ATI/E 84T
¥, WEAITETHERERLAMEAKRR TG, R T LGSR, NMEZTHTH
E B EM 16 09 10%2F 3R A £ B 5789 21%, ML 54 R oh AR &
RthEZFE (TRitAk 3 FHEFRIE 25%-30%4%4, FTHEEREI LIRS E
40%-50%, J& S mHHT ).
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B 5 REBITA 2017 F FFFFFAL A IALE EHEREFe b 5

— NGB E SR E

25%

20% r

15% -

10% /

5%

00/0 1 1 1 1 1 1 1 1 1 |
2013-12 2014-12 2015-12 2016-06 2016-12 2017-06 2017-12 2018-06 2018-12 2019-06

THAFRM: Wind 57, [E EIEZTHE I
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BE 6: KRELITEFES EHEEIFA

5342 A S
g A8
%4 R 0 N A AT

. Fibm. i %&iﬁi&%é“Z%%@fi@fﬁrgﬁfﬁéiééi
. e, 2017%5 0 PR FET Ve ) FithAER. ellkk. slftk. #
FHOOEER e T TEOT K HEK REERBEROLEME, Sif, LS
R g4, 4Tk, F. SlEFK.
AAER LT EAZ AL + ZMAZ AL, '35 RAME A A4
RAM SR HAAFR, BT RIS A SAFRALZ A8 A
1969 F ZHALFTF K, SIHK (EAR) REFRLGIHEEE, B4 TFRAAMEH
SAEBRAL S TAE, BXRASEHATITR, T RAF LR
TEATR, RAGRAE LBATETR, Rl RATR LRAT/TRK.
PAEFRTEMEAAR T, FRTEGERNALIHE, F
A RAAE SR A AER . 2P, F LA
R ALARAT @ 97 TATSATR(EH TAF), & ARA B L ARAT
1967 4+ i) EIRAE) B2 (L TAE). B2, F AL F LT IH
R P OG22, FREA T LBATAT R R DT RKF S
BB, FARNBLBTITRENARKFCELE, ¥
FARA T LARAT AT K.
PAEAATEFAAH . AIERTBRAE A BKALE 45 A AL A
2014 4 5 FR, REBRAEARARRFHHLER. SIHK, K7

F 2017 %5

WEY x Awa

bl 4

2017 %5

HIHR A 268

B
i
tolk

7k T E 1965 B P AT . s e 2
FooOERE g N ST i hmansen, AAANELERAREHRELE, K

ITEF. TFMPREFLINEIML.
2016 %5 FiAE By 7 R RAME RAEAE R . 81 EAE, Rl T AT
WEAEfTR 1968 4  BHILFIF  AMERARIAE, ARl AR B LTI TR 3] B kA

A26 A 2318, TR ETVRELE, TR,
2014 %5 ‘ IAEZCBBRATIR KB ZATIE R . AEBAA R, AMTER AT
Fy BTk e 1974 5 ZF)F R, BABLFIER. BP 2E, AMihe LFeT%, AT
ML SN EE2E (EHIHE) , AMFTEELEFHELHE,
ALK B RATME A BRAL S SLAE ALK R . R R, AMT4
WY sk 2014 %5 19675 % ;éiif?éﬂ%?%&\ édf?ii (5E#§:}Tf) . j}%?i%ﬂéﬁFﬁ?%ﬁéﬂiééé
A 308 ®(EHIHE) . E8E, FREEREEE, RLRHBHL

HATE TR
AR AT F RABGAAEN. 2, BARTRAER SR
o AT RIS AR, BRT R R SAERAY 547 F
Wit Tk A 26§ 1977 K R, BATAIFGEAAANHIE, BATREIEHAMLALME, B
AR LBATREFHIRELE, BARNT LBITEES
R, 847K,

AAANR: Wind 57, E 20X AT

= REBTAMS, RIFOGKRIE+FHE

REBATNEERR: KEETAHBS, BHRA®H., KEBTHEETRSIRARTE
T, 195 6 A RIKFBHE WK E L 56.14%, &7/~ ik 69.5%, HAKRTBE TR

P.8 H1T4a ] KIR-E A T Z
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HEAT27T R, A LML, KEBATRHMR., KEETARRLTEAR.

Bsb b b, REBATIE R LR T4 b KA B ML, Bak 19 £ 6 ART
Edil. R4 FMNER ZRKAT, FHRAFRIAT 13X (LFIH5Em 12 %), &
by R A ST S R R A RARAT TN 4], B B AT 5 S AR AT A AR T R AT
BA TITHAE N F A B R REATZ— (FHm EAME B AR T HA4RAT ).

BE 7 REBITHEILEL A 69 2L EA 4G, REBLZ7FIGEN

SBRABAT FERRATRBAT
L IAARAT 0 5 3 7
T AT 2 2 3 7
T RARAT 5 2 1 13
EewiT 3 0 2 0
# BARAT 7 30 7 20
REBI 2 2 3 14

TR Wind %, B B A2 RAR T

ek A, KERBATEHAGRREZIIRT, HM (SRFET ). L4, @l =T/~ H
BEAF] 84912, EHLBKFIWEHiAL) 91%. K= KIKTRFAR, itd 34-F GDP
B3k 7%0A b, A GDP ¥ A 10 Favh b, HRFEFAAL MLk S0 F
BB RT IRIRT B RIRGZF B

BR 8: REBITHEITH AP G ERP]EA NG, BB (RAFFRAFIE B L 12912 )

KEBTHAE R 32 1
17 o
LS ST P& E 18%ep Lho WEA AHGDP

_ sy FGDP m (7 (FH/
g (1) sz Wz A 20

=S
3% /GDP

BE

MR RITH

BAAR, FMAT Bk, &

N 7 710.0 75.89% 86 806 | 18,598  6.8% 7.8% 1,072 17.4  30.90%  77.9%
b ®, KEBAAL LI g g g 0 0
X a0 KA DAT LI FAT 60.9 6.51% 2 82 11,439  74%  7.4% 657 174 3211%  34.7%
. BoAT F, @M, BR,
Rk @’ﬁ”ﬁwf” ’E”l_ o A 78.2 8.35% 7 171 8,427 72%  8.1% 731 11.5 36.65% 21.1%
BT e R IAT
g BHIAT 19.3 2.06% 1 43 2,751 6.8%  7.1% 493 5.6 30.31%  6.9%
E BT & ZBAE AT 9.3 0.99% 1 31 2,772 4.7% 6.6% 452 6.1 40.46%  10.5%
230k B =k, B XA 27.2 2.91% 2 68 6,755 42%  6.7% 880 7.7 45.92%  10.1%
M- FF e Fra & 47 14.2 1.52% 1 29 1,250 28%  6.3% 99 12.7 28.70%  15.6%
. HOUPR LT, PR it
Ho-mEs |7 S B i”ﬂ; ELTAR 16.5 1.77% 2 40 1,413 8.4%  6.4% 124 11.5 35.25%  21.2%

FAFF IR Wind FR, B B IERAFR P

REBT: BRREWN=, 2FEAMBRE,. )N GDP L EF IR &TXE, LFKRE
#2018 4 GDP %4149 2720 10, A3k 21.6 7 7L, L N FEEATR R #EL 5] % —,
FEIUFHE KA, AR -FHKF. ok, REAZTEESEZ ARZEGE
BHZ—, FREETEGRE (F) 5. PETIRTEEENTRTEZL, £
ZiF. . hdk. TR A& RELFALEEFMBRARAEE, HRTETHE
FA HRBT RAFH AR IR,

P.9 H1T4a ] KIR-E A T Z
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B G: EHEIFIREH T 2558 KAt

BE 10: KFA&TAL) GDP W2 & F 4 E-FI9KF

Wk 7 AGDPEE (L) KR B GDPH %

o 4~ [F| GDP3% 3%

3000 - - 8.00%

2500 . - 7.50%

2000 - - 7.00%

1500 - 6.50%

1000 - 6.00%

500 - 5.50%
0 L 5.00%

2014 2015 2016 2017 2018

25

20

15

10

BARRBEAHGDP (7 L) 2B AH¥GDP (F L)

L

2014 2015 2016 2017 2018

FAEE R Wind 7R, |5 2iEREFR FF

FAEE R Wind #97, [F HEGERE P

SRR BHH R, HEFLA I, KRBT ARG HERRKIIHREFIF L ICL
FroeAd e TRT, HIEEFHRAR. Szt p, KEAET 2018 Fihi v Eah 175 10 £
T, & GDP v &%) 45%. R AT 2R WMo, R ZnfLl T8, T2iH
nERAEE. BA HE. Sk, RREFTAZZFLAHE (45 GDPbE

75 98.8%), H¥ 54
s E A2 95%.

Gk, M, AL AR b B RAT I P E B AL E Tk ¥ A

REZHFER, EAFARLLALE, REEFTELEYZH, ZFEHETR, HEE
BATRE T L5200, IWITH SIS A, REELFIHRTALEER, ML EHK
FAL, REBFE LI HIFT DL GPIN B ILAR £ 5. RAIAREH KA, K
FAERA A Bzt £33, F 0k b ERK, —F @RS TTF SRS LKA
Kp A, R A Mgd b P AE IR, ARG 4.

B & 11: 2018 F# /2 H TR 509 LA _E T Ak Ak A

B F 12: 2018 FFHFEHR 565 AL _F T Ak AL YA A7

60.00% 60%
50.00% 500%
40.00%
30.00% 40% |
20.00%
10.00% I 30% |
0.00% = -
3 7N 3 3 3 W 20% |
A AR A A Y ’
R 5 % 5 5
& % o o i 10% |
& A &
%N b N
2 0%
‘ KA Sk o A Sl AN A
KRS A F
KEHK &2 H BREE ©AE
RAFI: Wind 7, KKAELGTFL, FEERTFEIT AR : Wind 7R, KEBLGHFFL, B #EERGZ T

LRERIL, RFABT R P B R B AL A IKRTBATE AR ATARRF R T BT 69 k.
Ak R A AL 6 b b g, e BT 3 R RS 4R A T SR 4G ) ik e 3R
A IR R BATH A J5- 5 RA .

P.10
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GUOSHENG SECURITIES

BE13: FIITHRE TP IGTHNFA (W, Z L)

2020402 A 23 H

2. BELS R TR R A2

KL S FTY, FEELAHERAT

MRS B, BR BT, FL4BATH B, MR LES R EAAR
MANMAZERRE, BF EHREERRF . MRIA P AR L 5, MEA
DA W AR B, SRR T

1) “®. FH BTFR". ARTEBATAG, 19H L7~ AZERTHLY 139 12,
BHEPA3STFE, PHRFEI30-40 T Akit, BT R M bk,
2) WAL Gty bl MAAR IR &, —F @, KB MARIH P kb4 4 ks
(FHAEE3EAR), At FREHEBATME, FERE “dastfds”, #RKR 5012
TRA. F—F @, BRLERALAGEZ LR, FEREOAD, EERAR.

3) fexd FHEWAARATR S, AL SHR FiRid”, ER b TREMTE P LIRS
AL, BATHBNEE A EIR, LSRR AERALE 8% 10% L4, NEGHT
Rl o2, MRAFALREFEFEMLT SEAT” (wind #3E 2T, 19 52
BN R K B A A F HIA 15.9%), HRBATITGE ZAEY . £ ik,
BATAE BT W 409 LR AR . B BUARBE Ak S — B AR . T AR . A&
ZALIE

B& 14: ZZRITRFHMEF VS R I#FAF (19H)

18% 15.90%

16%
. KRBAT-MIT | 30-407 i‘zlgjo I 6% 10%
0o o~ (1]
i B REATHE | 20307 10% 1o
X - Yo 18% 578% 5.48% 5.36%
= & MAT- IR | 20-307 6% I ° °
5 4% |
; B S 4RAT- BT . % I
53'@(2 BARAT -, p 400.05 (2)02
I TORBAT g e GER _ 706.00 7 % & % BN BN
R X E A A R
:\im RAARAT- R _ 1,192.63 / gg 4*,"\ J RS RS W&
= AR S A
sl X T-RAEWE : : ‘41.10 ézf é/&\ X
0 1000 2000 3000 R

AAARM: Wind 57, KEELFE, #EZEFE

AAFRIR: Wind 77, B EiERFE P

MRL S LB R RIBEF LB, THREMRLEBES, BERER, RT3
R Z AT I T, 184K, AANMAZERRFELH 10.01 71, ik Hh 12.3%, &
ARG AL 7.4%. WEARKREIEG BT, PR THRTHEBEEBIFHHIR H
. AR IR, EAAZTHRRES A G 1.1 Fie. 9671 10, 5991 1z, AR
EFE&E I =, BEERIGER . A TR AR T by, LFny 18
FHi%iA 15.98%, HTAE XS H AN, X/ AR BB T G2 E I 25
KRB RG R EE”, XZKREW AL GDP S& K, WigfE, mAYRFA %
FERFH A ST H “HH IR, H RGP R G TRk,

pP.11
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B 15 18 FK P EE L DR TH1F0 (F5 127 )

20185F 2 3% (%) FE3F A LR (%)

AL R

%5@%#&2‘% ARBEE  BHEAT  AHFHK

* bbﬁ’“ R (FA) (RIA) GDP W BFE GDP i ES v
N 100,940 7.43% 12.34% 139,538 7,234 6.60 8.98 5.90 6.70 9.86 7.06
iz 11,115 12.55% 10.32% 5,737 19,374 7.10 9.00 7.10 747  10.20 8.86
I 9,671 7.00% 18.95% 11,346 8,524 6.80 8.80 10.70 7.28 9.66  11.39
ST 5,991 5.18% 15.98% 8,051 7,441 6.70 7.90 5.50 7.22 9.79 6.83
SIS 5,211 6.97% 15.03% 10,047 5,187 6.40 8.80 4.10 7.12 9.66 7.27
w9 )l 4,393 8.12% 10.50% 8,341 5,267 8.00 11.10 10.20 7.97 1160  11.29
T4k 3,840 8.04% 9.29% 7,556 5,082 6.60 9.00 6.00 6.67  10.10 6.56
I} 2,529 9.69% 6.75% 4,926 5,134 6.80 9.30 10.80 7.07 1040 12.13
EX) 2,158 7.07% -0.40% 3,864 5,584 830  10.20 10.40 7.97  11.00 12.42
58 1,605 8.82% -2.57% 2,487 6,454 6.10 520 -25.20 7.10 7.09 -5.21
G 278 6.11% 16.98% 344 8,008 9.10 14.20 9.80 9.75 1353  18.75

AR 47145, Wind S5 e KSR
E: ATE PR EHRRMIE S 2017 FHAE: IR A DN B TR GRS R I B A%,

3.2 REBAT: MR LGRS K, FHUFHREL BRI

2017 4% FRATRmBREBATE, IMrESFRE LA, F40K347K 2000 4773
1EF AR S5AZENE R, BT RBAT ARG 57 LATEITR. AIeE 23 e L4
¥, FF 09 55 BARATH 46K SR L S st et N R P ey B2, LiET F
FARATIT AL S5-I FAL KB S0 5o i A I 75 8 R KT AL 5B 5 7 49 & 5 0R E . | AT
KA FREBAT 17 FOARMR LG0T, ART LS RE, X, KR RiEF
S ERBET ENER.

BT ETHEIFT, KREMTRRTLSFLRRE. BE 19 F 6 AK, KREBTHIA
ZERRARBLE] 139.13 1278, & 2016 F R4 343, HBIX—HEME, KEETR
REFFABERK (19H £ 120012, Fe31 74 BIRMARATF I § 9 45), fahAg
MRFAMECIRI EF Wiz, THH AT EFRAE 2.08%.

A% 16: 2019H it %4 22 R HIRATH5IALZ EHFHNFA (127 )

MALERTHK HEFHKILE LHAT & E

L IRRAT WBAT 20470.10 231.15 2.39% 3.46%
R ARAT WBAT 13483.26 135.75 2.52% 2.03%
TEHRBAT RE4T 4084.62 -- -- --

TN ARAT WBAT 3406.33 179.58 11.71% 2.69%
EeRIT RE4T 2042.54 41.31 4.15% 0.62%
W AT RE4T 1758.58 339.72 32.81% 5.08%
R RAT RE4T 1608.69 9.02 1.09% 0.13%
TR ARAT RE4T 1253.95 35.53 5.26% 0.53%
KRE AT KRBT 1218.91 139.13 21.11% 2.08%
7 MR AT RE4T 1212.42 61.78 9.82% 0.92%

FHEIR: Wind #97, [EEIERGFE B

P.12 PR st KIR-EA T Z 9
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WE BT LFQRBEFEAREBATERT “ETE” FL, RRAAERAMFHK
FEyommi:

1) kS g B ARG S AT A0 (5 REM A, ML SRR RAAT
IR R QAR ENITRA, GG EAA A RIBATE LM 16 0057 10%
AT S b — AR, KB 20%E %, RIEAFRASTHKOSHSY, AR
6 44%. 2 19F 6 AR, KEBANMAZLETHERTREERTHRLETEL 21%, &5 TR
TATAIR 13%. VL3 s SR T S4B o) 32.5%, AR TATH #E5 5 =.

BE 17 RFEBETHERIGERD TR

L e 2R W 1% 5 ZIENEI ST ER, e G52 B ) POIG iR

20% r
15% r
10%

5% r

0%

2013-12 2014-12 2015-12 2016-12 2017-12 2018-12 2019-06
-5% -

-10% -

FAFFR: Wind FR, B 2ELERBFZE T

2) RN FHSKB AR T L EZQRA. REBTEEER 17 FURBTHE,
B E#MHARMT TR L, 16-19H KRR ABATF 8 £ 2.24%74 5 17+ £ 2.85%,
BAELTRETFHLE =, NEEZLEMEET»RF, RENHESREIER KA MK
Ak a0 5 7K

A EEHRITEZRFETFAEETFIUBEFENR 4.20%RH £ 4.82%, .8 FFRAEN
EAREFE 2.3% £ 4 69 KF;

B. A &F /A F R TR A TRKGEMAA”, LB F M 16H 89 5.95%
#HZE 19H 49 6.18%, & EA LK F v EA 16H 49 48% 42 £ 19H 49 53%;
#F £ 19H ¢ 7.94%, £i:€:/ﬁj":\[i b EAN 8%42 7+ %) 16%. ﬁi‘fﬁ‘fﬁ%‘kif&i;@qﬁcﬁ%‘
bR A BT .
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GUOSHENG SECURITIES

2020402 A 23 H

B& 18 ZZ LT RETHEELS

2016 2017 =2018 m2019H
35%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%
RAGHAT  FHRAAT  TARAT HRARAT ReRT  FREMS KRBT
FHEE: Wind #97R, [HZEIERGE T
B 19: 15 FURKFAITHEELBRIFAHIT
W IR AR R E 20N
2015-12 2016-06 2017-06 2018-06 2019-06 | 2015-12 2016-06 2017-06 2018-06 2019-06
BEE 2.80%  2.24%  2.33% 2.56%  2.85%
EXS I ) 5.02%  4.20% 4.15%  4.59%  4.82% | 100%  100%  100%  100%  100%
EPRHK 6.76%  5.95% 5.53% 5.82%  6.18% 53% 48% 49% 52% 53%
SN 6.26%  547%  525%  576%  5.30% 44% 40% 40% 39% 36%
AR 7.54%  6.69% 6.53%  6.94%  7.94% 9% 8% 10% 13% 16%
ERRT 3.60%  2.83%  3.22%  3.84% = 3.92% 26% 36% 37% 35% 35%
RNBESBIT 3.57%  2.04%  3.10%  3.29% = 2.45% 1% 1% 0% 2% 1%
Fte 245%  2.06%  1.60% 1.53% 1.41% 21% 15% 13% 11% 11%
& ke 2.65%  2.30%  2.15%  2.16%  227% | 100% = 100%  100%  100%  100%
A 2.67%  2.08%  1.96%  2.01%  2.09% 81% 79% 78% 77% 82%
: 2 257%  3.11%  2.81%  2.69%  2.94% 19% 21% 22% 23% 22%

AR Wind T, B A AR T

E: ) TREBETHFR P PALZ

B GEFAN B F NG I, B HHENT R EFFFIREIEM R,

3) KR A EARA BN RIEE L3, ERERMG TR T, NI TR THME
— R R RTFRE M, —H BARER AR L F PN A B R RGRIE, 5 —
FEGHFREKRS AEAT, REBFTRER LS FZIRITWIEARIE (RT3 E
P 60% A% ); mABAEG AT AR, BEMREEARES T, SAMRIH S @
ToEEATRAAEAZTZERIRS, FHRARS. HRIELIL2ELAK, §TFE
EMTREARK (30-40 7 ), KEANMARLE P m4&AR DL L, He TFMANFF BT
H., AR EZFHZ2TEEY, KEBAMRTLSORREEEARAIFE 1%ATF, FF
JREB AR, 17 00k, REBT—F BRI AR R QAR TR EE, 38R L4
bR, HART TR AR E (B LR mait ),

3.3 REBATHRE LS A KT IfT?

P.14
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BAVAA DR S5E w5 E R LS R, TREAKETEZR, CHIRE
WARAR . BWJEEZ @R 69 RAT I BT Rk S

BAVAAH REBATLESBIFO AL ST A, & TFHRELEMP. THEHTL
TRBER K, ABRREBATAS A, FAREMRBF S ERIFREEK,
B EEMEAC R RETARIL, ARk

1. FRA B AWML S5H R REM. RNVAY—RREITEE Y £ 44 50 1045
BB HATRE, F T EMRT LS5 EF), Bk S5 RIRMERFITHEL L F|X
NG, RRBATFHA BT, £ 2008 ik 5 A RATHARAT BB N 24T, B A E
A EHENE RIBA B GRAIT, 211946 A RCEHE. L. FMNER =0T,
FEAFRIAT 13K (PR ERN 12 R), mATITHA AFRAHREGREAT
z—,

EF, KRBT EZEAHNABHZKRT--%il. L4 AMELTHE ZFHREK.
MRS HIE BAANHHE, 2| 17 SR=ZWATEBEATRT 2000 7, MEZER
RERHM LT 1607 12, RERFKBATEH ML ETHRKARHE 10 4204 £, sbIb 5
M. RGHEAAZERREE BHERZILELRE 3%, LHF5EREK, KRBT
RRILEH Z R ALK,

B & 20: IR FABITIIGA A 5 ZF) IR GG AL M AT AFONI (20174, 1272)

AN RS K 2017 & i3k
SRR E #Hik FEAR (FA) A& (TIA) W%
TR T 835.2 3.5% 8.6% 1,068 7,818 7.1 10.3 0.3
T BA AT 262.7 2.4% 5.3% 655 4,008 7.4 10.9 3.6
HE T 509.1 6.5% 5.3% 731 6,969 7.8 9.1 3.1
B 397.7 17.9% 8.0% 491 8,093 11.3 11.0 7.6
3k A AT 369.8 8.9% 12.2% 876 4,220 7.7 12.0 10.0
EZBT 2217 9.1% 9.6% 452 4,907 11.6 11.4 25.0
IR 349.5 8.2% 9.1% 724 4,826 6.8 10.8 10.2
i 335.3 8.4% 3.2% 451 7,438 8.0 10.0 12.2
M 401.1 9.6% 12.2% 465 8,621 8.2 12.2 14.4
BT A B 180.0 4.7% 3.7% 319 5,650 7.2 10.5 -6.2
b 267.7 9.6% 6.8% 491 5,447 10.7 11.0 8.3
ki 715.7 2.9% 26.2% 834 8,587 8.1 10.2 15.0
o 319.7 4.8% -3.8% 472 6,778 8.1 11.0 8.1

AR Wind ST, B B R AT
2 G FREBRGTEFRPIAPATR DATHAE F RIS, BRAENIRIEFFF R IR,

2. REBITEAAZHFERBITPRAREWY AT R b, #HTLEHFHES TS
HET K. —7 8, EN#EEZRXENEF ZEERFEEF . RHFE, H—75 @,
EE4G LEEE W RIZARN RICIE R, ML E 2K T AA R RBATI £ 3.
8T 7RG ARG ANR R, REBITEARBIFE A ZHEGR, HLR RGBT VA
HagF KAAE (B AT RAREBATE FHRBATTAEI )., Bak 19H KRR BATE2ITR LT
#k 2165 A, HFMRLEAR Y 450 A, PRIET MR LS 09 EFEE,

P.15 PR st KIR-EA T Z 9



ssssssssssssssssss

2020402 A 23 H

BE21: FH#E EFRETATHERGL (L)

6000

5000

4000

3000

2000

1000

— R AT ILIARAT e R AARAT HRARAT W AARAT
2013 2014 2015 2016 2017 2018

HARIR: 2N IR, B ETERGT AT

3. REBITEANBEY, BELSFLEMORME “BH”. —RE, R —F4H%
FREZRSB@IE “KIITET” 69, MELURABATERBALS, (2deRihkE Ko
SEVA R IR FH AR, Bk 19H, KREBTE K ALY 1200 12, RHEHY
659 12, —F mEE—FMAE (LA RIRHBATPHAS 015 ) TEAH LSO ET
RI, A—7 @ e Ak, RRE G ERER K.

4. FRERBAH, PR L HFRARACEREAGRE. —HAT, MREZRI “BFF
B WS R 1-2 549 4, BREBCAFREEEGKRR T . RATkHt,
e R OAH F LG FAR 2wl MG EIFFR, ARG R i, REBAT 17
E RN ST RESCH 35, IPCHERL ) 542X AR AR, ImEaitE
TR 2 AR —E, FlEid R B SH—TRARETR L, KRNI R
K 3 SRR SAD kS ARFFAE 20%0A L8G9 F 38k, MALERTR EE TR TR
BRI ZE 25%-30%, 3 RERFHKEERTKICETRAZE 40%4LEA%.

P.16
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B& 22: REBIT. FHRT. 6HRTAXIGFA (20184, 127 )

& M4RAT
MG FHET 452.33 304.29 111.91
LR E 49.90% 32.79% 18.60%
ol 4 11.30% 45.54% 89.40%
AETH LA E 3.70% 5.08% 2.08%
AT E E 11%-12% %%  8%-10%4A 4  8%-10% 44
KPBRIEANE R 2480 7 #5160 7 #5100
ROE 30.07% 12.75% 9.18%
ROA 2.43% 0.95% 0.80%
8 E 5.24% 3.00% 2.56%
ER S Wb [ & 6.27% 5.36% 4.62%
BN
RHNHF 9.07% 6.76% 5.93%
A+ 8 AR R AR 2.26% 2.47% 2.18%
PRAIN L 31.95% 36.53% 35.40%
1% A A A 0.23% 1.97% 1.95%
V&S 0.63% 0.99% 1.75%
L TR B 0.64% 1.19% 1.15%
KERE o
NN 0.08% 0.73% 1.08%
REBER 397.00% 445.00% 223.85%
I JRAPHEAR b 34.20% 55.92% 0.50064251
H A AR )
A FHATEE G 24.30% 43.00% 36.45%

FAEE R Wind 757, [F 2 ERGFE T
JE: 2018H. 2019H %1% 9 K #2025 :%

W, ARE: LMARFATHE, BT LSFHEL “BLAME”

1 8MaH: BRGREBRET, BTLFHEIERE

REBATE A LA G RBRERFAT, UA. FEAKZLEMEE XS HRFATRARK:
1) AL REBATAEHEANE BIKILEL 86.7%, wF 4% BANAFIA L
TE| 1%, SRETERKFAE. RATRERS AT Dbk 5 BHER, —%
AR L LNERBREER, A—FETRT AT, RAITAG REGIR S
AT KPRLEAT, T2HRESESAEET LS L.

2) R AR REBITE RS HRFAT—H (LERFMBR 5 RRFAT), **

%&ﬁi(w#GH kb & F =R E L 58% ), &ﬁﬁ?#i&&ﬁ&
)ﬁ%‘ (EERZE 18.1%), FAFEE LI 6%; FfEsl A bt (&8 fif
51k 85% ), R+ R4k bR 10.5%.

3) ﬁikjr% /aﬁ}%‘v & HARRTAL B, REBAT 19H Z A2 E i 32.5%, &% %
BRELLEHZFT LI —ZEFEN, THNHEFEAL, LREEZPENGH LI
AL 18.4%0
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B & 23: 19Q1-Q3 k7R B ATE PN LEH B& 24: 2019H k7 K B 178 #E 7752447
8. 4 s T CE:2T) 447 mis Rl
LE:RIE NN SN F 4 FBAREFBON  BA)E AR miL A mAf ik m 5
100% 100% r - = —
90% r | . . . l I . 90% | . =
80% 80% |- - -
70% 70% I [ ]
60% 60% I |
50% 50% .
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
S ” " 3 P = s pus K = # w x ES b
L E R RS L on o= A 2 T T S
o B o O # 7 0m R £ "% o/ W B & & &
T AT AT AT AT T AT AT i 4 T 7 7 17 4
= -
" ¥
AARR: Wind FR, KEELITFE, FEARFFE AARMR: Wind 7R, [E2EIERTFH AT

BK 25: 19F 9 FK, KFETH > HGAMRF LA 5 R BITERLERA L

FEJ= 3% 1o R A3 o Ho
Rk 7 f+ Rk
Rl ffy  BAGE RAFHEHK

¥ 5k

G RAT 51.49% 3.36% 35.37% 9.78% 88.41% 1.17% 8.03% 1.94% 0.46% 5.65%
T ARARAT 60.22% 2.12% 29.38% 8.28% 82.96% 6.43% 7.94% 1.57% 1.11% 12.52%

LIASRAT 56.85% 2.30% 32.18% 8.66% 85.67% 3.70% 7.11% 2.50% 1.03% 9.48%
T ARARAT 53.17% 10.71% 25.94% 10.17% 79.64% 7.59% 9.61% 1.55% 1.61% 16.25%
HEAAT 50.29% 12.68% 29.74% 7.30% 69.77% 10.48% 18.65% 0.21% 0.89% 27.59%
HRET 52.47% 4.01% 36.27% 7.25% 69.35% 8.31% 19.73% 1.31% 1.30% 26.66%
REBIT 57.85% 1.34% 30.68% 10.13% | 84.70% 7.33% 4.33% 2.38% 1.26% 10.46%
LA REAT 54.13% 5.31% 32.11% 8.45% 77.98% 6.83% 12.60% 1.49% 1.10% 17.74%
L ARAT AR 55.24% 5.51% 28.54% 10.70% | 74.60% 11.92% 6.96% 2.69% 3.83% 15.94%

HALR I Wind HoR, [ B KGR AT

MRLSZ BB A REBAT BT B, 17 Sk, A LS4E Rk, MRk
S RIEER LS ZREZGIELKE, 17, 18, 19 M ZEE KRBT NMAZ TR RHIE
# 51k 32%. 89%-. 75%, A ISR TBATETHMAM 16 SFuAaT 10%0A T 69381k EA
—NN B, R3] 20% A4, RAFHFLERTE KRGS, FIL 19H ML T BT
FEERFLEZL 21%, &5 T RATEREY 13%, THERRERFTREL LA
32.5%, ERAITFIRT ®HAAT.
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GUOSHENG SECURITIES

BZ 26: 19F 6 K, KFBITH. TREARF] LIS

P RAS =Y ) TAE 4R 2 234 : NEH AAEDR &= SN AARE 3

R HRAT 73.96% 11.41% 14.62% 1.09% 3.42% 9.64% 21.28% 7.15% 28.43%  32.29%  32.06%  64.34%
& AARAT 43.27%  6.99%  49.73%  32.81% 8.70% 6.48% 24.16% 1299%  37.15% 11.44%  44.45%  55.89%
ILIARAT 71.20% 16.13% 12.67% 5.26% 1.27% 6.05% 26.98% 10.06%  37.04% 17.31%  37.10%  54.41%
T RAPAT 73.03%  8.02% 18.95% 9.82% -- 8.86% 34.05% 10.20%  44.25% 17.77%  29.50%  47.28%
i 68.59%  7.05%  24.37% 4.15% 3.06%  13.99% | 31.65% 8.77% 40.42%  22.64%  34.46%  57.10%
HRBAT 70.80%  4.44%  24.75% 1290%  1.63%  10.15% | 28.29% 12.28%  40.57% 16.34%  41.69%  58.03%
KRR AT 60.51% 7.02% 32.47% 21.11% 3.74% 7.62% | 24.10% 8.39% 32.49% 15.82% 37.12% 52.94%

LFREIF  65.69% 7.96% 26.36% 12.98% 3.22% 9.28% | 27.15% 10.27% 37.42% 19.08% 37.44% 56.52%
EW4RITEIR  56.91% 3.48% 39.50% 2.50% 2.17% 25.65% | 31.40% 17.53% 48.92% 25.67% 22.41% 48.08%

HHAH: Wind #i7, EHEEATFE A

4248 %: BELEFREEEFHLELRI, RREAMK

MRS T, CERFRTES, TR LS EA M., e LT RET, K
RBATEMRT LG5I T, MARZAE Loy £3E CHBAI, 19H EMATKREERG
X 7.94%, HHERKLELSKAEFREL6.18%, AT RAFFHLE =, MEREZIK
# R4 et —F R A, IR R ABATE & ZA LT R ATH £ w0tk

BE 27 2R LT RETHFEELEHI (19H)

&k &£

& BFEAH 100% 100% 100% 100% 100% 100% 100% | 4.70% 531% 4.36% 4.34% 467% 4.98% 4.82%
L K3 51%  55%  54%  61%  66%  59% = 53% | 512% 667% 550% 560% 551% 587% 6.18%
Sk 2 4%  32% 0% 49%  49%  44%  36% | 5.17% 5.75% 551% 555% 5.75% 5.30%
ANASE B 7% 23% 0% 12% 17%  15%  16% | 4.78% 7.96% 5.99% 5.38% 6.23% 7.94%
EEERE 36%  31%  37%  23%  19%  27% = 35% | 4.11% 4.35% 3.40% 3.09% 3.89% 4.49% 3.92%
BYAR LA L 5% 5% 1% 4% 5% 6% 2% | 2.77% 3.00% 1.64% 2.43% 2.52% 3.04% 2.45%
& A 100% 100% 100% 100% 100% 100% 100% | 2.56% 2.43% 2.26% 1.91% 226% 2.24% 2.27%
R AR 88%  83% 80% 87% 73% 71% = 78% | 2.35% 220% 2.04% 176% 174% 175% 2.09%
B akARTHE] 12% 15% 20% 13%  27%  27%  22% | 2.78% 2.24% 3.10% 2.83% 3.31% 2.64% 2.94%

AAPRI: Wind 7R, ] 7RG AT
i B FIRFEITTFFREA AT, LATFRM G F RS, BHKNTRIEFFFRBIBBICK,

4.3 KR E: L RE, HER 0.67%, A K $ REITE “ILE”

17 £k, KEBAREZREERBIFEKEBREAY,

B ZRE4EATRA, L RREKRL7F6 A KK S 1.76%#H4: T £ 19 F K12 1.37%.
INE R HIEAT LA, R SR 16 F 6 A KRR 56 3.44%H 5 T2
19 4 6 A RAL 0.67% 92K F, RA Y RRFEN—F LA, X—F@mABRT KEA
ATEMAGATH BE, ERBT X ARRIAT TS, BV Sardh R iksi—
TR RHKANT R, HRETHRE.

P.19 PR st KIR-EA T Z 9
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2) AR A RELERE, 16 FURKREBATR R A RFEEARL T FHEAY, 2] 18
H14% 1.08%, 12 19H AFEH £ 1.78%. X 22 & T 19H R E&FTHIE 538 ko9t
AT (FHik 38%), REBATAKRT RRIAZ. B E . RETHRAE, NEEUHY
WA, LW RS R EAL 18 445 T4 16bps £ 0.74%.

3) M 3hArae A 64 A 5 kB, KRBT 18 vl k, Mk TR &Y HE, 17, 18
.19 AT ZFE R G R 55 4-0.83%. 32.4%. 59.03%, AT HKGEEEE
M 185%#4F -7+ £ 255.7%, A HRHKEEE R ERRI;ZE 500% L4, KFEIRMRE

VRN IEL L
BE 28 RFBITEFEN I 47 2 X EAS B £ 29: iR EBITNGHRA5E ) ZARF P H57%
—_— TR e i 19O R A B T
— R R AR & b HEBZE (L)
. — RSB AE ()

ol o

) . (]
3.0% r % Zggjo 282.22;0
2.5% 45% 0%
2.0% | 3:40%0 1 300.0%
1.5% - —>< 3.30% L 200.0%
L0% T 3R 100.0%

. (4]
0.5% r 3.15% 0.0%
0.00/0 1 1 1 1 1 1 1 ,\/ ‘o ,\/ ,\/ W ‘o
N S N Ing N S
S ST SES g £ ¢ 5 & 3
N (N N (N (N (N
ng ~Z =7 S ng X ~J "2 [aV2 [aV; lav2 v v v
A R R SR A
TAER: Wind 5, B EERFFZ I AR Wind 73R, B BEIEREFE AT

MIARREFTRE, KRBT R ETHLE. 19Q3 A FRFE (1.42%). KEE
A% (255.7%) 4 FAT L 3K, (28 B MHTHE L 19H 1 0.67%, AT
AT AR, TR RZILH)AE] 214%, THATFRE, ShARARITHA K
FA0.74%, LARETFATLEAR, FRERRINE T, T REAaxtalE.,

B FREBAT Mk, MR P R&A b RS, Badig 2020 530 R
BRI RRBATER TR EF R — TR, 2P RPRA, KREBATHR LS KT A5
SARRGFEREAY, HELMT ERGRERAY, #—FRARKEBTE SR EN
st 5 4 B 2 fe

B £ 30: ZZEFREITH I EIEHRA I ( FRIFFFFZ 69 % 19H #45)
N REREE

@]RHE  FRARE @HERE ARAEHTK

(19Q3) (19Q3)
TAGHAT 1.14% 304.50% 1.08% 0.08% -0.18% 102.49%
W AARAT 0.96% 467.03% 0.87% 0.99% 0.38% 110.41%
LIA4RAT 1.82% 268.29% 2.27% 1.72% 2.07% 84.23%
I RARAT 1.53% 208.89% 2.05% 1.36% 2.51% 61.31%
BeAAT 1.65% 224.74% 1.00% 0.71% 0.50% 166.32%
HREAT 1.43% 309.45% 1.98% 0.85% 0.20% 73.69%
REBAT 1.42% 255.74% 0.67% 1.78% 0.74% 214.32%

AR Wind 777, [ 2 7ERGF5 T
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4.4 L43E K5 ROE: V%% EAE, Kk ROE A RHA TN

ARk A 17 FRRTBITRG R ER R, BT 17 F49-1.06%FF 4425+
Z 19 F9 =5 F 49 30.08%, AL LR AT ERME K, FUE K@, KL
75 RAITEARKEA R —F, FIEMEM 16 F49 2.45%, iR AZ 19 5T =FF

% 14%.
B 31: 17 FF R AT LIk $F K& (12T ) B% 32: KREBITVS KA AL5Igit st st
— WA Bl BT R
)3 % A - REAIT: BWIEE - e REAT: AlEMEE

40 e 2 AL N ) LR (F 4 50% 35.0% -

34 A R PR (4 )
" 40% 30.0% |
30% 25.0% |
20 I /I/H 20% 20.0% e
I 0% 15.0% s
||
\‘\

&
10 -~ g
0% 10.0% __-—":—’-—-d’ ~\~I’
0 -10% 5.0% P -
v ) © A &Y o5 > 0.0% — s ‘ ! ‘
N N Q> NN Q> JSE O
» v Vv v v o,Q\l ,\9\ -5.0% 2015 2016 2017 2018 2019Q1-Q3
,\9\ -10.0%
FALFR R Wind 7R, B KL RBFEL AT AT B Wind 7, [EEIERTE T

o kA, EH LG REZZRFRE R+ L LI, A LGB KIBFH BH F oM rA,
REBAT GG R R 2R

1) Mk 5Hah A &R R RA, 17 Sk, MAMRT LSRR K, PHRRK
3k 14, 15 X 5% A 4 a9 K-Filik 291 £ 17, 18 4F 20% A £, 17 k4 &%=
x5 38 K 49Tk E A 20% A L, %) 19H #— 32 £ 65%:;

2) AL E R G ERF. 17 Fk, MR LS bR H 38 2 R, Amd
5 & 3G R G TRREA 17 FARH 71, #FRIFE] 18, 19H 53] Hik 54.7%.
29.9%, AALLFE)Ak#g £ FEFHIEH,

B 33: RFABITLLIHRTREIf % RGRKFITERIG I

KEBITRESA AR KB T H5 REBITEBATTRE-RBHITESK

2015 2016 2017 2018 2019H 2016 2017 2018 2019H
FAHERLES -7.93% 2.45% 10.68%  9.44%  15.07% -5.79pc -1.47pc +3.27pc -1.85pc
i 2P SN -13.45% -2.80% 20.86%  78.02%  92.32% -5.45pc -4.06pc

-9.91pc

EXS 32.15% 27.50% 23.31%  65.43% -16.80pc +3.16pc
8 E -45.61% -6.64%  54.70%  26.89% +12.74pc
Y ETIN 19.18% 6.40% -23.16% -1.33% -2.71% | +13.75pc +11.59pc
FLPRMLAFHA  591%  488% -1.64% -10.60% -10.73% | +157pc  -3.16pc -2.99pc -8.42pc  -13.20pc
AR LM 13.28%  152% -21.52%  9.26%  8.02% | +12.8pc_  +0.90pc “
FERR -10.13% -8.62% 4.06% -24.03% -7.14% | -7.17pc  -0.38pc | +1152pc  -18.43pc -9.40pc
B -10.69% -8.79% 0.97% -34.13% -62.65% | +6.49pc  -5.17pc +8.40pc  -1.84pc ﬁ
P A 8.28% 589% -0.12% -561% -2.13% | +6.87pc  +7.90pc  +2.63pc  -8.91pc -6.15pc
EYNF S -1.13% 10.37% 8.07%  -3.48%  -2.62% | +2.93pc  -0.43pc _ +5.06pc  -2.69pc  -3.81pc

RAFI: Wind 7, [F EERGE AT

ZELl: BTG ERERWEEE M, Bl b 550 2B HrF 19H;

E2: M TAREFNT, ETLF T A EAE F 4 F) 1575 1% ;

JE3: BT 16 FABEL G HIGEETIT I 72, Bl 16 FF)EFPNT i — I,

ROE f E: KEBTERBTRL, 2 KPFEARKGRA LN, TLILFKRTE
AT ROAE (#1k) A/ 9.5% 44, Ak b RE4T54R& 3pc vA L, H ROA K-F.
ARz RBANE B, FHERA, KEBTHLE ey £IEFEH ARG LE ), {2
{E1F K Z 02

P.21 PR st KIR-EA T Z 9
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1) M& 17 5500 R L 4 b b R AR I, KRR BATH) & AT ROA 89 7T kA 2.2%
iz 32 £ 19H 49 2.8%, ME/E 5 F Lk 0.30pc 24 44728 F) Ak 0.48pc;

2) B X UE R R BRI RENHLT, KEBITHE FFRETWAE, MERKT
RERAE, B B R EHRAALROAZE SR Ly T 2HE (19H L THE A
-0.41%).

bR HE, KAV AR E SR LS B b R A, L SAE X 00 Rl R, KRR
ATHI & B BNIF AR A BE 3 ROE RAGI T L) ), ssh, b TARMMEX T a9 L 555~
& ERTRGEA NS, KEBTARG K= REAE OMREL T KRR, ARKET
FRIEJ) I B K%z, & ROE & 2%,

B & 34: KFEAT ROE I, KGR EGITEMRAG I

KR #4147 ROEH & ROEH % : REBIT-RBIATEAR

ROE
e 24
ROA

2015 2016 2017 2018 2019H 2015 2016 2017 2018 2019H

10.07%  9.61%  9.78%  9.18%  9.49%| -4.29pc -3.94pc  -3.39pc  -3.00pc  -3.83pc
11.54 12.02 12.39 11.90 11.79 -2.54 -2.13 -1.71 -1.85 -1.59
0.87% 0.80% 0.79% 0.77% 0.80%| -0.15pc  -0.16pc  -0.14pc  -0.11pc  -0.19pc

=R PN
EEIRN PN
FILE A
FI.E % 4

3.12%  2.82% 250% 2.77%  3.07%| -0.10pc -0.07pc  -0.24pc  -0.02pc  +0.31pc
259%  2.30%  2.20%  2.51%  2.81%| -0.38pc -0.3lpc  -0.27pc  +0.22pc  +0.48pc
4.92%  4.45%  4.34%  435%  4.89%]| -0.31pc -0.0lpc  -0.2lpc  -0.06pc  +0.44pc
-2.33%  -2.15%  -2.14%  -1.84%  -2.08%| -0.07pc  -0.29pc  -0.07pc__ +0.27pc__ +0.03pc

F G BANE AN
ik d

IEE A

T BALB K

AR &

0.12%  0.15%  0.12%  0.03%  0.01%| -0.04pc -0.06pc  -0.07pc  -0.12pc  -0.17pc
-1.10%  -1.05% -0.91% -0.98%  -0.96%| -0.0lpc -0.03pc +0.04pc  -0.09pc  -0.24pc
0.04%  0.01%  001% -0.03% -0.04%| +0.24pc +0.27pc  +0.26pc  +0.16pc  +0.14pc
-0.97%  -0.94% -0.83% -0.98% -1.23%| -0.34pc  -0.36pc  -0.26pc  -0.20pc  -0.41pc

0.27%  0.34%  021%  0.22%  0.22%| +0.38pc  +0.33pc  +0.17pc  -0.08pc  +0.0lpc

HALF N Wind 7R, 2 72 RHF5 P
JZ 1: ROAE 71 F 7 £ Ja 248 F39 4 5%

B, THAARNSERYN, ETMELLE

25 1L TSR B BRH, S B R A K. K AT 2018 4F 11 A 25 1¢~T 44 L7 ,2019
55 R OH A IR, FUTRLERIEE KR, T E2EATFIUNER:

1) STEARAERT A BAN AL S — BT AR, MENE, ELEFIA 19Q3 v —R/—R/
KRAZAZE (11.14%. 11.14%. 15.24%) #4142 F, 2021 FHkfFH o —REF Rk
WAL 27 ML, BAKEKATH) 25T, TAH ZOAAK —F R4k,

2) ZFot R T HAERER. (1) BEe &35 AR Lk E) — 2 42 B AR 0 4
Bk, (I1) 2B T8, BB IFSKE, RN TS T AR TE £33
WEER. (II1) Z2\ARRFR G, RATHIAMMKKTHERETRIZEI.

pP.22
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B& 35: RFAATTHGEFH

RATHAE
1R A AR
FIRIRA

2@

X R A1
WA BN E
HRREM F
R 2

A IRAN

®) TS E AR

SR =

25 1274

6 4 (2018-2024)

AA+

18-19, Z & #)%:0.40%;2019-2020, Z & #] % :0.60%;2020-2021, Z & #] % :1.00%; 2021-2022, Z & #)
%:1.50%,2022-2023, Z & £ % :1.80%;2023-2024, Z & ) % :2.00%

96.97

18.96%

22.61%

2019 4 5 A 16 B B 44460

ks H 6.06 T/M, 2018 Al Ee/E TR £ 5.91 7T/ &

MHESARH AN, BTt ZEEMEY 109% (476 —HFEAE ) HNHKe LT H e 4
REE PG TT 41K

EREHEL 30N B FEVA ISR B APREN AT S B4 BN4549 130% (R FH 7.68 T/
P%)

EFELE ARG B PH AN B IENIKT S 55N 449 80% (MFA 4.73 T/K)
15 1E )5 0 55 PRANARE RAFAK T IRIE — B2 F it e B K A IR 2 @A

ETRAR KA RILE, THERAAZH —RA @A L 5505 ) 8946 KAATEE KRR EAT
T HFORA]., RIZIN, THHERTHHFAALGDE,

HAFRIR: Wind 7, E #7EXHZ AT

3) NERRAIRE, MATEE BTN E. LAATH 8 RARMTI R IEN R Y
CA2iE 20%, R &6 AN FARIE T 32 H4RATEAR A RALTRE. B E£ 4749 5
RAATE A (47, P47 RA. TR, F%) ¥TRT K,

BE 36: RITRIGHRENFRE, #RTHEE (24 19 7)

25.00
HK SR
° ...
20.00 g‘r"ﬁ‘éffﬁl
©
" o HAER AGHG
& 150 AR ° °
xd ° R AEAE
H -
§ 10.00 TR A e ®
b AE Ak
5.00
0.00
0.00 10.00 20.00, . 3000 40.00 50.00
LR

SR Wind 3, B KR AT

RATHFEE REOBRTNME. L) TR BOKA . FRATHTHIREREGR, RN
RAZ G TN, TIRFEBE, 1942 A 20 B 5RATEM 5.56 7T, JEB 54|44 0%
WAy 38.2%; 2) SRIFAAMAENE . b TARITTIAR S, THAEKAERS
Bl R AR Z EA R, TUARSF—3 9 beta i, i 1 FIRTBATH RN EIL
M Beta 4 0.37, FitikATIAMN LA 1% kit filk s % L9+ 0.37% 4 4. 3) T

P.23
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FAF TSN, RISAANE ( TIHBHARE R FIFNEEES ). 4) kBB THE, T
FEEARRICE. 20-24 FEZ@mA)E 5 A 0.6%. 1.0%. 1.5%. 1.8%. 2.0%,
wind @ 42 F 4% ¥ iE AA+XT RO B R MY 96.67, ABxTARE, TRMF—2 09k
JERIC

. AR H B FER

6.1 Z#|FM
BAN A A TR F) 24T B AT

1. BNS%: ARBATIATE, &RATFAT 2019-2021 F3) B LA 55 4 37.51/ 43.22
/50.08 /27T, Flk3g 25.08%/15.22%/15.87%, Bik@mZ:

1) JUAENE % —H BHENE KRR A AL, AR = AIREMRELERAEEH, £ER
WA RGN, RRIUFAALIG 1k A PTIRFT, Tt 2019-2021 4 &7 = 383k 45 4
8.31%/12.12%/12.94% .

2) FEEHSRH LN EMTLS LSRRI, AHEEHMFERLGIATET, &
REHKAETAT, {243t 2019-2021 & ZHRIFAEE, BB RPH O R T8 £EK
F A 2.75% K, 3R %A SN iE 5 A 18.09%/12.21%/14.24%.

3) F4 BN AP NIGE: FT 2019-2021 ) HbiE 7.30%/7.01%/7.10%.

2. FERE: ) MG RIZR R+ RIRZFAAMENE LT, ITARERT SR E
Re+T 42, 2019-2021 F R R A RFE 55 A 1.06%/1.10%/1.10%, *F 5 &R F A
1.37%/1.41%/1.41%., L53bR)at, /&) 59k R FHE T Nts, 12 RBRASRFL
1.47%/1.48%/1.49%49/K-F, k& & & F 4515 5] 245.88%/253.11%/267.13%.

tr b PTiE, Fate~a) 2019-2011 )2 0% #1054 4 9.52/10.94/12.61 12, F) k3§
14.01 %/14.85%/15.27%.

6.2 & AN

28 RERABL T REITF#H, 28R LG L REPEAM FHKELBHRL, KL
BETREQRTIME. 1) 19 F20k. #1351k 25%. 14%, HEWRE S TTIRR
A7, 2) FHE Tk Sk, 19H 48 2R E 2.85%; 3) FERERAILE, 19
F 6 A ARH T &AL 0.67%, HL TREITRENKT. REREEY 245%, &
AR ) BTG 5%,

B #TIRFBAT 19PB % 0.93x, A AL F LT AR £ 61869 K. ARG SR BE AR
HHEFT, RNBRAFLF RAGEELGER, FoTF Lt aRAT—R 6
M. BT 19/20/21 4F )38 4 A1 4 A A 9.52/10.94/12.61 12, BVPS %
5.96/6.40/6.90 T, HAEET A “UEH" A,

P.24
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GUOSHENG SECURITIES

B & 37: KFKA4T PB-BAND

30.000
25.000 — )
1.6X
20.000 1.4X
a— 3X
1.1X
15.000 0.9
10.000
5.000 ' — ———————

T S X X S T S S YN NN S OSSOSO " OSSNSO ST = =S =" " =" = =~ >~ =

FAERM: Wind 7R, B 24 2EREFH AT

B 38: ZEFTRTMER

A Ak 20PB Ffr%h\ﬁ%‘i ) dx£5% i
A5 HX10F RAK 3 R &
I AT 0.88 0.78 0.72 4.55% 1.70% 0.90% 0.71 0.89 1.23
HARARAT 0.89 0.81 0.74 4.53% 2.20% 1.10% 0.71 0.92 1.32
R A 44T 0.77 0.70 0.65 4.95% 0.80% 0.40% 0.62 0.83 1.19
P E 4R AT 0.71 0.65 0.62 5.07% 2.20% 1.50% 0.58 0.79 1.37
B ARAT 0.62 0.57 0.53 5.61% 0.80% 0.40% 0.51 0.74 1.34
R AR AT 1.06 0.96 0.87 3.42% | 23.80%  23.80% 0.86 0.93 1.01
B RAT 1.79 1.57 1.38 2.61% | 57.30%  58.80% 0.89 1.31 1.75
P A AT 0.70 0.63 0.58 4.03% 2.00% 1.00% 0.55 0.83 1.51
B R AT 0.75 0.67 0.60 3.12% 2.10% 1.00% 0.56 0.88 1.31
R AT 0.63 0.58 0.53 5.81% 0.90% 0.40% 0.50 0.83 1.30
& b AT 0.86 0.78 0.69 3.80% 4.90% 2.60% 0.61 0.88 1.37
K ARAT 0.72 0.65 0.60 4.08% 1.20% 0.60% 0.57 0.78 1.46
£ F AT 0.56 0.51 0.47 2.42% 1.20% 0.50% 0.46 0.74 1.34
TR AT 1.22 1.11 0.96 0.93% | 62.80%  60.10% 0.65 0.94 1.53
LT ARAT 0.64 0.59 0.53 5.38% 0.80% 0.40% 0.51 0.88 1.46
AT 1.01 0.87 0.78 4.83% 3.90% 9.10% 0.66 1.05 1.63
TR ARAT 2.11 1.80 1.60 1.50% | 80.30%  75.10% 0.95 1.44 1.95
LT 0.69 0.81 0.71 5.06% 1.20% 1.30% 0.67 0.94 1.57
MR 0.68 0.84 0.76 4.50% 4.40% 4.50% 0.69 1.16 2.26
L RARAT 0.75 0.69 0.60 5.07% 3.00% 3.10% 0.58 0.94 2.01
Ao 4R AT 0.97 0.86 0.80 2.79% | 16.50%  17.70% 0.68 1.01 1.97
W MAAT 1.47 1.37 1.26 2.16% | 36.30%  37.20% 0.96 1.63 3.19
T AT 0.95 0.83 0.78 3.43% 1.20% 1.50% 0.71 1.54 4,75
TRARARAT 0.77 0.77 0.70 2.07% 1.20% 1.40% 0.65 1.35 2.89
LI 4RAT 0.76 0.81 0.77 1.14% 1.10% 1.50% 0.70 1.57 4.56
KR BT 1.01 0.93 0.87 2.70% 2.90% 3.40% 0.80 1.89 6.54
LAY 0.92 0.85 0.77 3.67% 2.90% 6.80% 0.70 1.03 1.56

HAFENR: Wind 70, 2 ELEEBFR 5T
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1. ENZFHELL, RBREFAeimE],

ERFTEENRK, THRAFHRAELAARARE TR, TR EEMN, B~ Eh
BARAT Ak 4

N PSR PR S, ERAAKGIIRE, TRBEFFTAEIARK, Kt
KT 48T 4RAT L 278 = A §i @R,

2. REREATH, sadAEPFRYA,

WNEEP YRS AT DMk, AR oA AL, SR EE L, EFAK. LR
i, BREEPATRALELL, 33T LZTFRAGY R, AREAKTEITH
FRER. KERE.

3. &Rk ) ERATH, TRITHHESLRAOYH, FHRETNE4HEE.
4. AR THNEARTH, *FLEEFTRIAYA.

I RAT S| FRATIEAR T AR, RAMT LSRG L2 6Fmi ], [aRinik 471k
R T, MRELEEEmE, RAFTHMT LSRR TR, 38 £2%RTH 0.

P.26
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ST PR

B BIEAA RFTAENE) (VAT AR ANE") A FEIER A FTHEAR T E R LT, AR IUEANE &P 18
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