IERTF RIRE
N BRI
.@#mﬂma

BEIFE: HEF (4

L AT (): 5.52
A FLANAE K 8] (T): 7.71~8.62

] PoiE /5 S0570514040002

R 0755-23952763
shenjuan@htsc.com

IAAE HOLIEFH %S S0570517110002

R 0755-23952805
guogiwei@htsc.com

Fa X5

1 {ZBARAT(601328) LA E AL,
kA EE) 2016.10
2 { XiE4R4T(601328): L ek A2 HI AR, 12
EREARMTATY 2013.03
3 (X B4RAT(601328): 2 % L 4 JF & F 47,
ZHRBESH A ) 2012.09

—FARMNATE

(%) (77 1)

19 64,858
11 48,644
4 32,429
4) 16,215
(12) 0

17/08 17/11 18/02 18/05

— 3 () RAMARAT

7 R300
FH KK : Wind
AR ¥
AR (| 7A %) 74,263
AaE AN (BFK) 39,251
52 B AR K ) (L) 5.49-7.18
ETAL (87 L) 409,930
BEFE (AARL) 9,266,797
FRA T () 8.93

HUATAI SECURITIES

REHMEH, HHEZLH
5% 3 4% 47 (601328)

FALK EIANARE, BAERTH

B RATRAE RN L REAGHATZ —, B 2K E G K EaRARRKE
WRATRRFE, REAR B4R, 2018 F 08 #— LA FHET 245, 15
HEEA R AR ERE, N R ELNF Lo BER. 28 JE LMK
AT, TRAFTEMEEEANIREXHAYA KT L, BATHRS
SR, BRARY LR, NAARKBFELGLF, 4L EF LB,
KERERTAE, RARBYMT, 8 BABFATH, KNN3
2018-2020 4 EPS 0.98/1.05/1.14 =, 2018 4 BVPS # 9.07 ©, B#T
JE M3t 2 2018 4 0.61xPB, 5.63xPE, %44 “3H” 4.

AAEFERE, KFELAmFERK

N B) R R A REATURIL S S AT iK1 1987 FAE A A H BRI 5 7 k4R
ITEMMERZ, 2004 4F 5] NKIEIEHF L F 44T, 2015 F42 R
FHrE BN LEE2ERXAHMEL R IHE., “FLIF+54F7 R
BIRF), BRI AN E, PR FERZE Ak, BAT
KEHANAERE, 2018 F N ) — A FHT Iz, BEBAFLBRT AT E
ERLE S, FAFRR, KELABRTH,

FEBRATR, HARELIFELEHRA

B AE BN R AL ZIR, 2017 SFAE AN & B N A 35%, £ E
FATH db RS, AT HREF L. 2R K50 EEERLN3E LI
NZ2ZHE, EPRERATAXNHERA LI, WEFRANIHO KL,
2017 SFAATF 5 Ak SN & E AN 5 A A 9.26%. 2.93%, &
rei 44 2.12, 0.88pct, A AT#RF LR

EAaBE, $LESKRARELREAETH
BB ERTFAR TR, TEHTAIGHRRAENREG, UAFR
W 5 A B AR 1R 3 - B 0B AR AR B BT B. 2016 SF Ak B Bl Ak 7 AR & b A
T, SFURBTRTHER LT EARTI, TEFARAESELHS
TH, RAVAANE] QR AA RRE, F8&E2DELTHTH, A5 TS
RERHERE, TARERNE, BABFHLTH.

BRAKFOE, RXARAETH , “HE” R

FAVFM 2 5] 2018-2020 43 £4 #0838 1% 4.08%/6.40%/9.30% (2018
SRR A 10.8%), EPS0.98/1.05/1.14 ;T (2018 “F#74#M % 0.97
), BVPS9.07/9.96/10.93 ., H AT *FE 0.61/0.55/0.51xPB. /3]
ST AR 1A A B8 E A 4347, 2018 4 Wind — & #4 0.79xPB, # &N &) % ¥
)R A, PR SN TR ZIR, AR @OAEKETH, FEF
EEHF Y RGBAEN, &A% T 2018 F 0.85~0.95xPB f&14, %
AARIE 7.71~8.62 7T, 4 “3HE” 1F4,

AR LF TR, TFREBAARL, EWHIEIARTRI .

ZERAEIRE A

P 4 2016 2017 2018E 2019E 2020E
FAN (BF L) 193,129 196,011 211,299 231,750 256,082
+-% (0.36) 1.49 7.80 9.68 10.50
12BN 84 A (F 7 ) 67,210 70,223 73,090 77,768 85,000
+-% 1.03 4.48 4.08 6.40 9.30
EPS (&L, R##EE) 0.91 0.95 0.98 1.05 1.14
PE (%) 6.13 5.87 5.70 5.36 4.90

TR RB: NENE

AP R B 2 8] B RAEF AT BTN

kAR E &5 PR RIER IR A AT LI AT


https://crm.htsc.com.cn/doc/2016/101311/d6e532d6-7629-4037-8da8-ac258a5e2a03.pdf
https://crm.htsc.com.cn/doc/2016/101311/d6e532d6-7629-4037-8da8-ac258a5e2a03.pdf
https://crm.htsc.com.cn/
https://crm.htsc.com.cn/
https://crm.htsc.com.cn/
https://crm.htsc.com.cn/

1 »
NS B RR AT | 2018 08 A 15 H ﬁi: -ﬁﬁﬁ#
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EXLHF

BF AL G, R A R e 5
ik REAKRFAR, REIEFERTE e 5
IAE: T ERIR, BFEEF P AT e, 6

RIBBEH B, BEEEIZRTE T oo 6
CEAIR+NAT IR, MBI s 6
HEGEB CRL—IT”, BELAIRAE (o 7
Aok R ERFAH R FHET, HERKIARLE 8

FEBBINTEIR, KIEF K B AR ittt ettt 9

B R T A . A2 B T s 9
BRFLSEEIE, BATEHRFSER s 9
EEAHAIH, FEEEAPP AP HAT AT i 10

AN oy e O 12
MEEERERN, BAITARELT L e 12
KIBRBRERE, FTAFEIZY BLEA] oo 13
P RATHFATLF —, WG F AR T oo 13
ZANE RIS, R RATIE B IZA S (i 14

AABEE: FEEER AR ELABEII T oo 16

FE RARBEM A, FEEZ BT oo 16
TR EATRATI], BRI F BB o 16
B EERIK, TRBAAFZFIAABE HR L GRS 16
B BEAATE B LR A, Bk G BURRE, A EZ AT 19

T RBEIF, AZ TR T IE (oo 20

H AV AL, ZEIRA BAVAE A A I E i 22

BATTTI BB ..ot n ettt 23
TR TR ¢ttt e ettt n ettt ettt enn et enen e 26

PE/PB = BANUS ....viviiiiiiiiiiiiiiiieietetesstssssesssssssssssssssessssssssessrsrssarsssrerrrrrr..—————... 26

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

A& B X

Bk 1:
Kk 2:
B & 3:
K% 4:
B & 5:
B & 6:
Bk 7:
B & 8:
B % 9:

B % 10:
B & 11:
B & 12:
B & 13:
Bk 14:
B & 15:
B % 16:
BH& 17:
B % 18:
B & 19:
B % 20:
B & 21:
B & 22:
B % 23:
B & 24:
B % 25:
B % 26:
B & 27:
B % 28:
B & 29:
B % 30:
B & 31:
B4 32:
B 4 33:
B4 34:
B % 35:
B % 36:

2017 F 0 8) B F F AL I BT ARAT 5 AAZ oo 5
2017 4 S BB AANAHEL, HALELZD) BT ARIT H 5 e 5
INBY R EZ ettt 5
N B EREEH S T (2018QL KD oo 6
N BRI, SR AT R e 6
o B) B FRAL R A BEHE L ST e 7
2017 2 S IN T F BAVE A B AT P AR T P AT 7
FRETF NS LSRR T A (2017, AT oo 7
NEAF LR RMEMNEFATF L FBATHRBFLERA 9
O BV RAT T A F NI PPOP FUAK B AT I 7 o 9
2017 F e AR R S B T B U e 9
2017 A fE AR RSB LRI, BB 9
2017 FRAERAFEFIHEMETLE=, EFETRETLE— ... 10
2017 FREAFEFBREFAESFERFTRREE (e 10
L RATIE R APP 48, BHRATERCAPP AP METLE = ... 1
AN B B R T A oo 11
2017 S/ ) Mg B B SN B AN TTAR AT L F I e 12
2017 SFA M EEIEFET EH i 12
OB G E LA SN B R TTRR BRI AR AT 13
N8 AUM BRI E EILE P H A e, 13
I o 1 N i AR 13
I BB 7 S BAT PR R WGATZEBI AL Lo 14
NS AR F I, 2017 FERAEM Z B ETR A e 14
2017 /0 8] B e & HATR AAT ARG FL (o 14
NERAEM F e BB TATLER 14
2017 0 8] B IEMT NS B HL T Z AL (i 14
OB FE IR B B AT BRI FIRAT AT I v 16
2017 SF NS Z AT E . BkF = BAR ZHEREBEAGH 16
2018 F 1 EERKEAET FHERA 16
2018 F 1 ZEABKETE AL ERA 16
2017 S5 8] Z AT B IR cocveeeeeceeeeeeee e 17
2017 0 ) Z A B BT A d-F AL 3E 11DP.ciie 17
2017 SF 2 8] 3 5E B B AR T AT Wk -F 3 23bp, AT FO S B H 4T 1k -F34 41bp
.......................................................................................................................... 17
2017 S S A& I AR, BHOAA SR L R A E TR 18
2017 ) AR A G R FIRATHRLE, & THL-FH 28bp.ciie, 18
2017 S5 8] M B AR A B AT R 34 17bp, AN A B FOR AR B 4T kT34 48bp
.......................................................................................................................... 18
2017 F S Rk R fir & BB T EAAT SRATAT I o 18

HiF S H RN E & F AR RIEF I FAAT LI AT R
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Bk 38: 2017 /3] Bk R AR A A @ AHR A 136DP .. 18
B& 39: 2017 FTFHFAAZAETEAZBEAT oo 19
Bk 40: DX EIMHEEERITTR (e 19
B& 4l: ASR L AT G T I e 19
Bk 42: 2018 FUARRB AN EE (6 AMAAM) HEAM i, 19
Bk 43: 2018 F 1 FE N ) R FA FATI P B3 KF i, 20
Bk 44: 2017 58] AR RABARIE LT e 20
B & 45: 2015~2017 F 08 RRGAHARFFEPAZ L E oo, 20
Bk 46: NARETARATH, HEREZER e 21
B&A47: fTRRRFRE: #lBLERARELTRRFRENASE i, 21
Bk 48: 28 &ATRAT KLY RALAET RN, RERATRELRAVD. ... 22
Bk 49: NEFAEMERERAMH, ZFEABAEA T LEE oo, 22
BM#& 50: “Trb AfE L4847 PB 4644 (2018/8/14) (Wind —Z A1) oo, 23
B A 51: MHFAM (H T IL) ooeeeeeeeeeeeee e eesese e s tes s n s ten s neneennens 24
BUE 52t T4 BIB oottt 25
B & 53: ZBARATI I PE-BANGS ...c.viieeeeee ettt 26
B & 54: ZUBARATHF PB-BANUS ...c.oiieiieeecee ettt ettt 26

HiES RN E R 5 PR AR R FAAT L3 SRR
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BHEEREE, KFERLIEALR

N B 45T 1908 S, &P B X RIS A BRATZ —, AF R AT R L 110 B F .8 £ 2017
FR, NEAEBFKF Q.04 FALA, 427 ETARITH B4z, Tk NA)3E4F)iE A 1960 12
T 702427, V354 FlELE 7| LT RAT H 5~ An. EA B 5okt /s, NalREM LK%,
Rtz &3, EEA LT AP EFREZ LT, KA EHF—HEA L2 aT KRR
B Fa ARG T HANT, AT R RER BRAIE . A F A o B,

B&l: 2017 FRASEFAARLY| LT RFTFHESE B&2: 2017 F2 KA EABHEL, BAME LFTRITESE
(L) e (L) DR ON )3 B % A
30 - m g 8000 -
7000
6000
5000
4000
3000
2000
1000
0 =
. I # R ¥ B x #H P R X% F A £
I 72 KR F % X% B ﬁ R F &t F # Hok ok B OB ol K oA Lk ® KA
WOk ¥ H @ ¥k B K 4 £ K % AL RO/ OGO OB OB R R OR R O/ R R
?& ROk s /RO B B/ OR R BB T4 AT E e S S v W s v M ¥ o
T 47 4T 47 4T AT AT AT AT AT AT AT AT
FARF: Wind, 2 38)A%E, £ RIERT AT FARF: Wind, 2 38AE, £ RIERT AT

dk: RAKXFEAR, RABFELTH

1987 FE SRR AT EHME, RFWAMNINET, RAXEEH XL E N ER KD H
AT, EMTARE 20 10T, 2004 F, NS R R BCE AR FRE Sk, RABX
Sl R AT H 0 B A KA B L ARAT, FARRLEM S T, 2005 F & 2007 F, 2
A RB AR HM. ARLET, mABNERASEI LT e T4 iT. £BA LT AKH
HEEB L, NFBRREITRR, Kb RAERbO2E, RELARS54HEX,

Bk3: NRREFE

20044 : | 20074 | 2018 : |
NS I N E ARG FEHREXT |
SHRASEM | TH, ERA BRBREL |
K, NEEFH FFR4731.91C | N B —
wHEm, 3| R, HE | FFR, F |
NI AL | KARH i HANNZE
FHICERAT | 2520317 | ENWED

llll:Illlljlllljlllll]lllll;llll[!...‘b

19874 : | 20054 : | 20154 ;

NawARER | N RAHE i ANEFALKE

A A IE L, R AERRESE |

ke, BRHAEE | 67.3MLIEM i B, BHMR

LEEEARE %, FEie | HLAEACREAR 25 :

oy A AT I BE1142.681C #. WERLD
! 7 ! ELe L) !

WA R ASER, RIERF A

NEAFREER AT E£E 2004 55 ARBETECERIT, FLRAFHAHEKE,
2003 FERXEHRAEBLETROFRE, txB2Foea (TEFRXTRERLLE
LT HBFREETE G ET) PRESELSZLLAE, RALBALSHWEAR
WA AT AT R AT FI 2% . 2004 S5 S RRAD RIS E £, FIABIIERRBRBFTHE
N E) BRI FICERAT, B ATICH4ITHR L) 18.7%.

2005 = H JE L Z AT S MEACH 2000 2 K. SEA KM, BETN S a0H

R HAT L W & A1 R o




HUATAI SECURITIES

AN BB RIE R F R | 2018 4 08 A 15

ML E R IR, RE 2018 F—FF, B FALELTHA NG HIEGLLEH 18.7%, A
BB EAMN, LAATASEBARALRAZELAAFELR, AEHRAIAEAFL
HIGFRBBLYE,

Bk4: NEMREMSE T (2018Q1 X)

LEAREALEEL LTS
A+HIE, HAZ, A+HIE, AR, AR, AR, A+HRE,
26.53% 18.70% 4.42% 3.27% 1.68% 1.09% 44.31%

TR R Wind, A 8]aE, S RGERSTRAT
RAE: FREERR, REEH “BR—4T7

2013 F Xt ABZFLARE (P EPRXTLBELAELETERFIAAG L), F
B R FTA RIREM LA, 38T 2015 FRERLAEFTE, BEKL KA T LETA
S HTEAE . NAZTIG ., BERXASEACF K ELALT RS, WEHEFIEDE 20
AL ERE, BATEX 60 Mo 5] 7@, OEREERE, R THIETX.
S AFERE AT ZERE; NARETNFTEH, OHEARTERRGRLEIZARE,
REFAERSF; A2 THXAHTE, O3 “DITH+FLIH7 R IEHF, N3
R T EMOGEEROFECAN 2, %A LM TaEE, REERANN, =
BHAE . FNE] . AT RIS @ARMIEE IR E,

RIBBRHE, 2EREARNRED

AR IHEEGFREELRT 2013 F 11 AXHW(PE T RATABERKELTE
KFE A GG 2D, 2014 FiEli4 33 5L (X T LT A %R THETRREGHKFE
WY T ETASMR THK R N8 FABR IPO ATRIG LS EFRH AT H K
Bt E A, 2014-2015 SF o a) AR A R THILH R, 3RIAR T A F A5 58] k47 & AL
BT, ERGRIMERARES 4 RINANERE, BATAHHA238 AR 1501.42
B RL. H AL 985 7 %, &it & E At A ey 0.33%o.

B&5: NARKREF, IR IHEAR

AEBH B % MAT X BI&E BRI/ AT A FekR
2015/9/10 BRI BENIT BINGT. BT HFENH K 916.9 7 % 4.56 #T/R% AR A
BATHI AT 8) i g AFH
B AR
2015/7/27 Ao EFLFHE 20 A —RHFHENH K 68.1 7 % 6.90 & T/ME~T7.45 B AR A H K4
2014/9/10~2014/9/11 #HELFHE 14 A BT HENAR 78.4 77 1% 4.29 TIME~4.36 TIE B ATE
201449 A BT BT BT AT HENARK 1353.85 7k 4.29 TIME~4.36 TIE ~ AAKE

BATH AT 28 A FTAFH
SEZARE 378 A

2014/5/13~2014/5/14 FHpEhFHE 13 A ZBTFHENAR 56.31 7 ik 3.75 TIE~3.77 LIk  AA KL
2006/11/3 ABAFHHEATHRAEEAR BT HBRKRSHR (B2 10 4F) 272 7k 6.13 #H T/M% -
2005/6/23 ABRAFH G EATHBEEAR BT HBEREEHR (F2H 10 5F) 750 7 % 2.50 B TIAL -

T RR: Wind, 2 8AE, £ RIERT T
iE: 2015/9/10 &4 Ak ST A K R AT — B sAT B AN

“EFWIR+HIT” WAIRS, HEHBAK

AL IR AL KR T 2015 0 8 ALK EH £, BERITHGL “B—p—L" FEEHF
WAE LA, BN EETQEEIK, AATELLEEREF AN GEF, ZZTLHA
. bl AFMAFF A IR, NARBHITERTH, T&E. HALRK. 2.
FrERfE AR RELI, EPAZELL S, BATRSIRSRE & 2525k,

R HAT L W & A1 R o -
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s S AIHGTARE B B0 8. 2015~2017 Fox K F L34 A1 7 SHAT RS F)HEF b
HK oA A 38.34%.25.92% % 14.88%, B & T2 &4 A1 FI# 1.03%- 1.03%- 4.48%
MR RIBE, MENEE KRN BAEKM.

HERH “HB—1T7, BFE LA bR B

2009 F, nNElRE AT GRET A, CABRL, EAER, EIAMEEE
AR ER — RN RFRBATER”, A+ F R 8] R RSL k%, H A £ £ 2015 FRL
HEUKR, 2R EAEE . AR LSH A WE ERRESA L o B F o fl,

NIWHERLELLEBAFPLETINI . 2017 F0N 335 T &~ B A &by A A
10.67%. 7.3%, EAATFAKT F4i7. A BRMTE “—ir—R7 FI @A BCR, did
MARINGE . BN AT K F T KRN 28R F. 2014~2017 5, na) L4
AW “—i—3%7 T4 B R KKK 4147.21 1T

BA&6: »NEEHRLKRAEHIELEN B&7: 2017 528350 2 BAVHE & b £ B A 47 FAUAK T F 47
25 - " PR w5 ok S 6 1
30% -
20 1 25% A
15 4 20% -
10 A 15% -
5 4 10% -
0 - 5% -
tPooXox & v R @ I I l
? FE A S ) bia 7 f’k 0% - . .
45 ;; ?} ﬁ ﬁ ﬁ fff f;’i ‘ﬁ T4 #iT 4T a‘e’ﬁ WA EK
FTARR: IMI, PEARKS, HRIERT LI FAR R Wind, 28], &RIEAR

Er oA BRI

NI ZANBEESTANMABAH IR, NolEdRE, RETH, KUFEFTXERLT
LEkAMBEZE, FIHEAER. A4, EK. £ 2}6 T F e aiee, A& mopiT ik
3o A 2 A, AR LT A S ARE BT & H A R 8] B X FF Lk, JEHM3T K 100
e, s F 3t B R4 B R A g R, :?kﬂlﬁlﬂﬂ‘/\gl TR E ST R
BHEZBFA, A5 50, NaANEMELTTRALT 0 LAMTEREZRZEHEFN S,
BN B RAERZRFEELT NGB BT, RNFTER = F L5 ERFRBR A,

B&8: #RTANLHMEFEL (2017, 1)

ERTF N E BERELY aMTAe LHER ANFHAR P& 2B 18] REH X #F)i8 £:324
AR Ak A IR 8] 100.00% 85.00 &Mt LT 2007-12 oS &2 2410 3.41%
B AR TR 8] 100.00% 3.34 K& e 2000-11 HRAR 0.12 0.02%
AR BRI 5 A TR ) 100.00% 100.00 fi4%A% e Mo 2017-12 oS &2 - -
AR B 17435 46 1R 3] 85.00% 57.65 {34t e 2007-05 K A 9.80 1.39%
AR B R 45 IR A PR 3] 73.14% 16.76 E# H & £ 2007-05 LS 3.38 0.48%
AR F 18R E A TR 3] 65.00% 538 & e 2005-08 *RR = 5.38 0.76%
A FIRAF R 2 5] 62.50% 21.00 & e Mo 2000-06 Pk ag] 0.39 0.06%
R & AR RATHARAT A TR FTAE L 8] 61.00% 0.60 #RAT e 2008-08 *RR = - -
L 52 F ARATRARATIAD F TR 8] 51.00% 1.80 44T e Mo 2010-04 E A - -
B8 L R ARATRARAT A A TR 3) 51.00% 1.50 %47 e 2012-09 *RR = - -
A8 G T S ARAT AT IR A TR ] 51.00% 1.50 44T MA=MAER LT 2010-12 H* Bk = - -

3£ R

Er RSB RFAE ARE

wind, 23 %FF, £ RIERF LI

2R 6 AR, 2B 18] A R8T 40 T R B 1] 5 P ] S AR AR [ 69 Rk, 1 B TR R S T AR B TR]

HiF S H RN E & F AR RIEF I FAAT LI AT R
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REHABENARGRANEAFEMETR, BELFTREERA. 2017 FAALS
FAAVIE B 253.77 1, R K 23.74%, brbif®] 30.5%, k4T 8.3pct. 4
SEREHAGRA D E T AGERNFAMEE LS, Foheaktilim K513 K. £
FRIENHHEF BATI B, 2017 F 8 AN 5A TR, HTLEET T RAR%SS
1, EFEea, 2T L. ALFEAKP RS, 5 A FFMBARFEHRS . LA Lk,

Ak: H—RAZIRZ+HT—AEMFET, AFRKREARLB

2018 S S HAEANFHET BAE, RACKFRBHF LS. BESFARBLAELER
#: 7TH 80, BFRTAAXRTZERALBRTATENHFEL), BRAAREE
HeTAERLGEALRN; 7 A 16 B, BFEFFRBIEH K0 Kb hP TRl R
SRR EN B, HEE— PRSP B oL R THRKEHE, BRKEAE.
WPtk REaER; 7T A 26 8, Biettaexsiethesfmsanmk; 7
A 308, BFEAR (XTHREBATARL, BEFNILF XM ELERL).

AF AXTRERALRTAFTLOBFEL)EBA &RTARLAELH —= Kok
F—RENNAFROFEE, AARBEEAFZARFLBL LR THE TR FoREK
EHSABFE. BRFSEDLEBEAR LR E, TR, BHK. X Ef BT
BARRMAMAE G 69 B 2RI F AR, BIZ E@Bag, &M ERFH. G
FFAAL BB, ST IHIERIE IR Z A, ST NG S RAE: FZREK
FAFMHELNE, BREFRANMEANFER, FTTRAGRARAFT X, ETRLZZA
B E, TEAETHNS XEBATHRLEEA, FEsmpREns, ELTTFRE
B A &I ATENF ., BRRALLEEEN . HEHERHBE LILETEH KM,

BAVNA, BAERT ABE R HIRR, ITHEN DR EBRABRKERITH, AT
HTRALEKENT, EATELIF L, 2016 FAFCL 564 42T 5T EAFTAL
T (PLEREFTER), ik “RANERE, BARKLEL”, £E “FRUNEZDR/IK, 5
HEAZRE LR T 7 693 hLdl. A S ARG AT IR L 232 A E A0 KHMfsk /7 &, B AT EAR
MR E R ZRL BB E, MAELA TR EGERIEE. F BN F B 4 RALH],
ARLETANRAGHFMNLE, R IHRRAEENIHPRE R, PEKERNT S LA
BB AL SRFRE, FH—REAERCET T HLEMIE SELFE, KMNAA
N A —HBFERREH M HETHNERS T, KF LA REHTH.

EEA RN E & P YR RIEFRIRE A AT I BAT R
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HUATAI SECURITIES

i

FEEBNTIR, KEH KT EMRSK

AN B R BN R LR, 2017 SRR AR & F AR N R 35%, A B A TR bR .

ERAF AT T ER T (AT 3. AR, Sk, RAE), &7

FARETHRHBLE, £

v, FRFLRSEME EEAL S RN RAFHARRNGT KT SR, FAFLEA
g E AL A N 8] CR—ATY RS H R . 2017

o 8 B 4 0 KA

ARESPRIE 2 € SHE 200

HBXEIAE: FRAF

ko 8] BA T

WA SRS, SR AT AL

ERFLFRBER, BATRIFERSA

NEAERAFLFUAEREFE, TN RETAEGTRAET LT ETFAHF.
2 RN R I3 K 10.21%, & & klk Ntk E A 22.48%. F b2 4+ 1.83pct.
2 5N FL 38 K 31.65%), & & kAt E h 9.26%. ] tb2 4t 2.12pct, .

RS
Jop AT F 4

2017

OB RAT TN TR AT AT AR AT P BT Tk v i, & TEA KT,

B%9: NIAFEFAMEMNERTFLSFBRARKIESEIRA B410: 28487k FHA PPOP Rk E4T Ik F 35
) —n‘“#%&vﬂ/\»&)\
AT ;Jk T 35% - = 2016 2017
——?4; BARE NN/ B e 4 A
600 - et GRS TN TTIN - 30% 30% -
25% -
400 A - 20% 20% -
15% -
200 - 10% 10% A
5% -
0 - . . 0% 0% -
2015 2016 2017 KK FAZ P KA R ST R S5k AT 84T AT AT RAT
F# kR Wind, %4 FHRR: Wind, £ &RIEFKF TP
FE: BT FLFRRELSHT R R SRADZ, R RARATF Ok OO E RS RN, PPOP & b 178 5 = LA & 2 A
2017 K, DA R FEMFE 6243 Ak, REK 23.80%, 12 A FHHK 4 3990

L. B3 K 29.61%, 2 AKX H e 2.27 Hiet. Bl K 23.52%, £ 5EH%E

BATE,

NEBERFRERAREL S EHET L FE W,

EBA XATE & TR, RAT,

RV BAT PR T RBBEHRAT, BAKSTHEH F,
BAll: 2017 $RABRAFXHLRETLEWE B412: 2017 $REAFRREHERA, S
| R 50 = A FRRA R (L) ey 545 B FFRARTR (£4)

(e ) = HFET SR () A4 R A AR/ 47 IR R R A S
3.50 1 r25% 5000 - - 12%
3.00 A

- 2.0% ] - 10%
250 | 4000

L 0 - 8%
2.00 1 15% 3000 - ’
150 A L 1.0% - 6%
100 | 2000 A o
050 - [ 0-5%

_ 1000 1 - 2%
0.00 - - 0.0%

Bt T T ok R CF R P oW % & P 0 A - 0%
AT T K & % A fF K % A AT 2011 2012 2013 2014 2015 2016 2017
FARR: Wind, AL FH AR Wind, % 5 iE% 55T
E: R, HOR AR, AT PR, RABEFET

HiF S H RN E & F AR RIEF I FAAT LI AT R
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NEABFRAFLEEFEEHRELEEFRSLHETITLNT, AEKERS. 2017 ¥
ANEERFEFHEH 1.83 7 T, EFHE L 2017 F K42 A FREK L5513 FAEH
B IAEMFEHE, ENEHBEGEA RTRROHRITFEFRERS. NERAF
¥ FRHEH 3.64 7L, EWERAEGEA KT F AT FIRRT AR P45,

B&13: 2017 FAERFREFXHLHEALEZ, EFRFHETLE—
(77 ) (EES &L LA Y

4.0 A
3.5 4

3.0 A
25 A
2.0 A
15
1.0
0.5
0.0 -

WA iz #iT Sk BiT

TR R R Wind, 5 AR KRS 5T

2017 4, NEERAT L4 E X ABERY 1.84%, FIIL TR 0.11pct. A E & X BMEELE
I EROTPERS, RINAAZTECEF R ARG REARSIE S FEE P ER TR
Hko NABEAFLERAEF AR ZH A%, OERALEFETRELSE TS EH,
AR Z P T aME AF L F0EFRE 584, SR, $ P28 d s TriEn it
BREEFEES. SAMEKERA, K—cHEEESEILREE, F—F @, ASAF
RHSEE X LA~ %, Filid KRBT, Y-POWER F5F 2548k, EFPTis >
AT & X RAER S, FUTEEHSRIEHBERE G E.

BA&14: 2017 SRAFEFREBAEERFTIRE

(77’71:) R e —
20 m— R TRE () P

1.8 A
1.6 A
1.4 A
1.2 A

1.0 A

0.8 A 1.0%

0.6 A

0.4 A - 0.5%

0.2 A

0.0 - - 0.0%
AR T2 AT & AT

kiR Wind, 4 R9E R AT

r 2.0%

- 1.5%

AR, IHEAFRR

EEAHA, EEe APP A P AT RETF]

NAERFLSFASAR “ZHER+” EDI AN LRI, 2017 F 4 A LA F ki H
“CFMERFT, BRE “BRAFEZER-FERERETHER” #48, Fa6 “Fa,
AR AR BRX, FRFOLAEG AR EXR LT R A8 ik I AT F S 4)47, 2016

R HAT L W & A1 R o
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FA N E R LB RIATE A AT 5 AR L A L4, BATE &6 T Apple
Pay. Huawei Pay. Mi Pay. Samsung Pay % 3 A+~ &b, @i BRMMMmIA “EE2” 12/

F APP 42 Cu% PR, WA XK%H. &E 2017 5K, “FEw” APP R4+ %
P # R 3800 7, FAEATLAT . ARAE B U IREIE, 2017 F “E %2 APP A AR
FABAZETHT AL, UK TFRBEHLATRF 41T

B#%15: EFHRATERF APP %3, EBRITERLCAPP A F#EHFLFE=Z

2017 APP FHRAY () BHRE (F) AKERAE RArE (7)
BHRAT ¥ EAE 2306.4 16226.6 7.0 2318.1
PSR AT O RARAT 1413.7 15265.1 10.8 1413.4
SBARAT X e 1114.1 7722.1 6.9 1119.1
T RABAT R ILAEH 291.8 1549.4 53 292.3
X KRARAT fa k&4 & 251.5 1404.8 5.6 250.9
FAZ4RAT = 1A] 197.1 821.3 4.2 195.5
W B 4R AT YL E 51.6 131.5 2.5 52.6
KA R IR : B, & RIERT LA

E: BA D TR LRATIE B AZ R F Ak 449 APP

N TR D) LRE RN, 2017 S B PARLGFELEAFE, whasF
20 A4k, o, nNa e Fak 21 A E R EZMNIFE SR IIMMIFAFERES
2RERAF. 2016 55 R &o64F, B RRBIFEKF, LEAFTRERF. KEEEAF
Fok FEAERFEBRLERF, BERK. HHh. BFRE % EREH, 2016 F, N34
h CRAZIRT, BERRAR, BRUABLEFEHEY, FEEE, R, AR,
H. #8. £B6 RER T EHRME) A P &3, BRAFINHEH. FH I8 KT
“FATERIMERF OB L HEA, 2016 £ 5 — M EART 80T, ATHEK
EANBERRFHERLZ S, SAHE R T 57 2B, B TRABRRARKRD S .

H&16: NHIRERAFFH

ki #45) FiTEH KRE&EES
g HEERFE&F. FAEGRTEFS — Mz P “RIZMEB TP KRR K-
H R F 5%k &,
rEaEF REaEERFT. RFIALOEF. RARE P HF 6 RERNA6 KERIG TR
TR, MR EBERS, FF
6 KiBBERERSF.
#*hik & YouthElite %% &4 F FEAF A B AT AL, B R
Y-EliteKindle #£.i& & 4+ % REMS 3R, AFLFR, HR
6 ERKRFFR.
EFHEHF Y-POWER 1z /| & F. Y-POWER 1z A HEAH SHEE R ITAEAKE 500 T, BUL
FEFF FERIKEFLS T,
R AT KFFEFHFLHFEF. RBEERAF. HI 4R IP HPrHhFIRETHBINALR,
FHR LT, BRIEFHRFEETF EiFE # P ARG AL
T 43R4 PHRGHELERNFE&F, K1z 2se AaRAE # P F 3000 2ALZAAE, T 5
. AAMETETF 94, Bk 88ITF,
H 9% A ARBFERFEF. HTEEEATS I 0K % AZE 3 P Ak 200 TR AR, 2
F. RBERAFTEF. £EEATEFSE oA F LA FEE,
AEFE7] KEAEFERFEF. KRAEEA T4 H & —rk KRR S TR LA
% MR %o

TA KRR : AEER, £RIERT LA

HiF S H RN E & F AR RIEF I FAAT LI AT R
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B RBg-S i B g TR

MEEERFERN, BATKET Ly

WEEEANE] CEAN—IT” BT EZM R, NEAFE R RMEEELFHN, FEUE
EI RN R, 2017 F0 5 F R EF SN 149.48 1L L. R 19.56%, & F 4
% BAR AN H 33.9%. B tLAR S 2.6pct, & & kgL A b A 7.6%. B rh4R S+ 1.1pct.
2017 SF S RIZ A F 4N 32.16 12T, Bl T 30.63%, £ &d TRIZAKMS L 5w
Vo 2017 SN EREFEFMNT RISV 57.48 1T, Fltigim 44.86%, & &
WAL N AR A 2.93%., R rbi A 0.88pct, & SN I MK N T AR E AT Ak P KT

B£17: 2017 452 80 E 5 2 Ak F AN B RN Tk B4 b b 3%
L3 D S S VA S RE S PN Mg % Tk SN/ RN

40% A
35% -

30% -

25% -

20% A

15% A

10% -

LLLLL
0% - T T T T T T T T T T T T

X #£F I HA BT ORE EST AT OFH OPE AR R KA

K Wind, % 5&EHK

S 3Pk 40 2 RAT R IR Lk S

EBELREFRRT, NORBEZEETLAGE, 2017 FeikEF, BRERXTT, ==
Ot+E5bhE, TEHA, 2THA. RTEMFHFAFBECLGS 0, STHLRTT S
Y 5HERIER R, BRITLERELIT SR, FETE. FEAOABRREAAKTHIER X
AR, §FFK 2017 F5 7 FEAAKMAKIE, 5] 2017 F g & 2ok 418 E i,
AL EME EELH LR ERE, e ahd 2Bl

E%18: 2017 M EERLGFET Lip
L BRI S N v

60% 1

40% -

20% A

0% -

-20% A

-40%

-60% -
T ORE KA PR Stk RAT R B I ORA PE FE OEX

TR R Wind, S RER TR AT

HiES RN E R 5 PR AR R FAAT L3 SRR
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B£19: NAMEEFZLSHFUARELFTHR LA H84R B4&20: A3 AUM 540 EF 2E P Harst
(e ) w— A SN () ‘ ‘ , (TR
WHE 8 32 SN/ ] b SN SARFENEE PR i e AR KRR R PR A
WHg B Ak SN/ B N m— fLASRATE PRI ——AUM (% %)
80 1 r 15% 30% - - 3.0

25% 29
60 - L 28
L 10%

20% - iy

40 150 - 26
L 5% 10% - 25
20 + 2.4
5% 1 -
23
0 : - L 0% 0% A : : 22
2015 2016 2017 2015 2016 2017
FARIR: Wind, % RERA R FRRIR: Wind, % FE K5 5T

RBRBRERE, FAEREMY BA

MEERLFRNNGREE, CEANNREHADNETEZNTF. N EH* RRBEBAA
ERF OB EFRITHR, FEKRERR, AN RRERGEF ZILR “KEVE
+RAANRATH AR+ PRI 49 F Sk R, SRR & 2. 2005 FA SR EAZ S
AL 28R 5 o —IKAE 'S, VARIEM G Ak, 3] 2008 F 3 A R T % #A
FrRFANFATL S, A ERESHYRAZ P, WREE P B FAABATIRE Fo N AN
FEEERMR C1+1+17 R SRR . 2006 FiX ZATAAR P o £ E A EWR S &
Me—RAREH, R FIRS . B, HERESEE S, 2009 FN SRR B ki
W, HRRKEMRSE K, BEM TR Ee By “hiE” 9 SEFTAR,

o, “RFEM” EFRHOEIFAE, 5 2018 £ 7 A BHGBRTEVIHAEN P IAEE N
REM R EREAARE LT A—HK. A5 A 2000 FAEEZZEH, AHFATARE
W AEBRYTEYZEITHEAELEEILYE, SNFAASAIAEEMAERART —ZBH .

NE MG EEMREE P BEFEE M, N8 FEGNAL BT (AUM)2.88 TL, Rk
WK 6.44% . KARKARIENT . K& fL ASRAT B P 4R H3E K 2.73%. 9.23% 42 6.21%
ZHAFTFS AT AALEMEEHLE P HFILEK 6.7%.

B&21: NAMEFELEFRHREAZLE

FaiR HdetiE EPER L g3 EPHE

FASRAT 2008 F 3 H FHANMALRT AR  ELRKEBEFZ2E. RARITRRRMIAMEERZEREA 2017 FEGREFRERKEK
1&F 600 77 T A%, Bt “1+1+17 LARIRS. 6.21%

KAEME 2005 EAYAAAL BT AR FLAN—N—RF, RESKELERS, QIETEMHE 2017 FRHREFHERLEK
1&F 50 7 7. B4 EEIFERE, TIMEETE., AU EERES, 9.23%

TARFNT 2006 F BEAFF: ZRHREE ANANIAZF LI AL EZEEMR S S, CFEBFIR 2017 FEFEF K ERLEK
AMAF LB 5T T 4. EMAX ., HERES, 2.73%

B 2009 4F 11 A FHHAAE BT FiE E R ERRE, 1) MK 2) BEEE “—/AHANKN. BAAHT0TA
217 L ZRFR. ZFRET ; 3) KALATHR#EFE,

KRB NEER, ERIEFFLIHT

E: RIREME P ECE A NG E R

FRATREFLE—, WEEERAERATH
NEIBFREMERRITHAERERS, 2017 F LT =% 14,288 7, i 2016 5738
M7 4,299 R, KATHEEP| EFTRAITE 2, BRHE_LERXRITESE 6,239 A, 2017
FRNEEMHALLTH 1.86 Hlon, KT IIT. BITH5#T. AEFXEHL, N
RN - FHRAT RN 1.3, EEATERDF AT T RIK. BRKZQEY &
oo P 5 ¥ R BARG RAT T LA S| EM g R ey R ) Rk, HRBLFHM, -
BRI E P, KM LM EEEZAERA — BT

R HAT L W & A1 R o
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Bk22: NEMABEITAEKKGALR L B423: NAEMFELFEM, 2017 $E£AEM > H2ER
() 2015 2016 2017 ——
16000 - (FAL) 2017 s (o)
14000 A 4 - _2017$$ ﬁg_}jlmv\:%}ﬁ il .
12000 -
10000 - 3 | - 20
8000 - - 15
6000 - 2 1
- 10
4000 -
2000 - 1 -5
0 - 0 0

RIT LA AT R ORE AKX RR R P XiF T4 A A R AKX PR PGB b

AR R Wind, 595K 5P FA KRR Wind, £ FIERF AT
B%24: 2017 FAEMEREMRAITAKEL B£25: NSHKREYFRELR&LEH T RER
6-12/4~ A mRKIEN &b AT HAR
9% 12-24/1\)5]
1% 50% - 46.4%
\24/\)5] A E 40.5%
0% 40% -
A 30% 25.8%
10% 0] 0 23.8% 5.0%
23.2% 20.4%
20% -
1-34 A
63% 10% -
0% T )
2015 1H16 2016 1H17 2017
THAR R Wind, £ RIEHF LA FHRR: Wind, & RIERFF R

ZANEEIRRB ), BRRITHEEEZLS
NEAEMEEE LS XS THROENEERIR, K62 AX T AW EE L5068
NEERAERT @ : F—RTHEHOERE, A&, B4R, Bt AFTFL04R, A
FPREETAGERBIRF RS R, RIABXZSOFRERERE; FRTHIY
EFaelgRERY, RAFHIRERELT, UeLMRBOBALREYEEF .

BAaT#A 2 eaitRBe) ekl A RNASGBATRE, BA K. P12, AR, FL¥HA R
KB Y, BN AR T BRI ZLEET, AT AN ES@PTREEHIEENT], i
TFTHATGNEAE AR LR E RN LA LI EY . A RT IR0 RE AT 2 E
BAT R AR ok, 2017 FE A FIE 24110, 42547k —. RABERZIELZR
NAERALBATIERZ I 8], 2017 F4 41K 9.8 1L, HLITLF 24 12, 4R
TR AMBEBRITEZWESNS, SPNELALE N, 2017 5. 686.4 /2 TH
FHEARHLNFEENE]F 21 15,

B %26: 2017 58X E2EBETFA)EET F A

F8) FRFFAE (L) T TLHL

AR A AL A TR 8] 2,072.43 AT  EFSHLITLE =, SHHLITLE—
AR B FRAZ 6 A TR 8 9,656.30 12 fEHFFRFHLITLES

KA B BRI A A TR 8] 271.37 (fed ) iEk  AAHBHTEHITIERAT A FTHLS 8
KR T e 1A TN ) 672.79 H4& HAEMEBHLF 23 4

SR RIRAF AR N 5] 33256 K AFEAFERN T F 294z

KRB RIS AR

R HAT L W & A1 R o
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Gk, MG E LTS B =K AR A HRBAT R E KD FRATLH, AN AME
B SR B RS N B BIDERITREH AR, WG AEME LS, B
5E T ERFEAME RY DA ILFRAME TR LS AL LKL L 5T R, 2017
FRAEEERE LM 3.6 FILEA, BAEEHELFBUASTT B LA T TS5 425,
2017 4F5F 2 F AL SN T9.67 L | L, FI3EAe 13.22%, % b Sl & & bt
NHeAAl 12.5%, & R ELAR A 0.7pcte HATF T E AT = 6 1L 0k S 09 S B K T2 2 B e
A REEA BT TFNNMEEELS5HELLAERE — 2.

AR E R B R RE RN % AT L AR
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AEABRKE: $LEETERAELAE A TH
2R REMAE, 4 &ELEQHTH

T 2R AT AT S, A5k S bR

N8 2018 F—FE K T R AR 6.1%. FRILIE R 2.5%, 2017 £~ B ik 7.56%,

2m7$ K YR T AT B R R BAT H e, NS R AR F R E I, 2017 F
KEILIER . Rk F Rk, AR TR R 5 5 H 8.62%. 9.24%. 9.32%,

%%aa T E B A 2 E A R

B&27: NEF 2L BF T ERA BT B£28: 2017 $AGZHELA. ALK >, HET A HREAHH
. W2018QLE = R b3k = 20174 & 3% & Rl re ik .gggiﬁgﬁkn?};ﬁmi
15% 1 u 201744 8 K5~ A R
150% -
10% -
100% -
5% -
50% -
0% - 0% A
5% 1 -50% -
-10% - -100% -
TP RIT AT AT R L BT RBAITHA XL AR RAE T2 TR TITRAT AT P I R A BT ET S LA LA RAKRREFE
AR Wind, % 5IE £S5 TR : Wind, & &IE £ 555
NE) 2018 F—FFE NG BEFLFHAERANE, TARIEDBEEFTRR. L LRER
BAZ(E)A58 FILT, B3 K 8%. 3Rk 3E K 2.46%, L5 —ZF Z 3rbigik 4 5.88%,
Wb AR L E IR AR A 0.77pct £ 51.38%,2017 F AT 5 # X H K B 3% 9%,
i%ﬁiii’g‘ﬁ“ H¥Kins, RERTHXF TR 18.86%, H P42 A FHHKE bR
29.61%. #BTHKRELIEE 16.49%, MR RERFRKE KRG L £, 2018 F—F A F
F B2 572 71, B 15.82%. Rb#FA 15.99%, X E o Z2AELRE., 5 L4
¥BEETWE, 2018 F—FF E P HHIF 0 3.13%, B EF—FF BIRLIER 4.42%
KT 1.29pct, HHEKREZ T,
B£&29: 2018 ¥ 1FAFKEL LT T eERA B4£30: 2018 ¥ 1FF A%k &1 & At TRA
K AR B R ) Ak 3 = WE P AR DR L R m P R RATER e AR A
B ILA R BT RBATHA AR IT 100% - %
100% 1 ) q0% { o s g I‘Z I’ 671%
ll ‘- 2l= 2882  2089%  20.38% 8o | 2219 2363% 2388y e !
80% - 1.0 70% | 23.81% 53 8704 °
60% 4 9.89% 8.78% ll 1 60% 1
== g 91% 9, 09% 9.06% 50% -
40% A 40% - 77.129 1.889 70.249 62.989 60.959
5.77% 56.09% 53.249 49.929 50.619 30% -
20% - 20% A 68.78
51.38 10% +
0% - 0% - : :
2013 2014 2015 2016 2017 18Q1 2013 2014 2015 2016 2017  18Q1
TR R R : Wind, 238 A%, & RIERGFF AT FA KRR Wind, 284, £ RIERA AT

NE)EEEBIK, ER2RBAABBREREGSER LR G LPE &

/8] 2016 $F. 2017 $F. 2018 F—F B4 & £ 1.88%. 1.58%. 1.4%, ZBA T 5K
BRRAT PR TFRAKE, B 2016 FAREEEREKE. N34 LEZKPFIKTR L,
—HpREAHTEZRKERTZNRIK, ZRX—H2REE T AFmaimE. A%

R HAT L W & A1 R o
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BAR = 7S REAAETARAFELMKFELE S TR L, ARR LGRS 53
ARG Bk A B s 5B AR .

F 2% 58] 2017 SFA BN T KA TR BRI AA SN SR F . A 63%,
HORMIEFZTNM A LB A 26%, 2017 58] -FIHE L ZAE N 3.87%. AT L-F
KK E 21bp, £ & WHKEBMATE . THAEK-FEATL-FHKE 11bp, £ %
RBTAARHRENARL, AN THRF ¥R 4.29%., BATL-F¥K-F1& 23bp. A
A B 5 R ILEBAT, FHRHIE 5.35%. & T47 kP34 KF 41bp.

B4%31: 2017 2 8 Z A &AAH & B 432: 2017 F 82 HM ST 47 2-F39 0k 11bp
P F AT B AR m O R &

26% 7 #HA 6.5% -
4%

6.0% 1
BAHR LA
S 5.5% 1 AT
n o || HmaE 4.59%
7% :
KA BA
R ACH T
63%
TR Wind, % 558K P TR Wind, 945585505

TE AT AR IR A ARAT B AL ) B AR AT .

BA&33: 2017 F2 A AFK BB T 4T 0-F39 23bp, AATHOKE & H 47 k-F 35 41bp

A B RS HMe
9% -
8% -
™ 7 2 A A SR
oo | | TR AR I i 5 5 4.94%
0 W& FH4.52%
5%
4%
3%
2%
9w % & F KR O KR ¥ I = o B
0 L X % £ K k& £ K A K &

7
Dia
_»‘F_
#

TR : Wind, & &iER AT

VE: AT AR IE A ARAT B R AY R T L ARAT .

R A% 2017 0 A8 T P AR AR B R E . B A 47%, ok AR L i AR A
& bt 41%., 2017 S5/ 8] it AR AR 2.75%. 84T k-F 3 RT3t 46bp, &% A HR
AR AR Ak 5} i FAR AR 2 BT B 8] - 3 A B A 1.86%. 2 AT kP ¥ & i 28bp.
Hob, SHAFHRA LTT%. BATL-FH&HE 17bp, MPAFAHAALR 2.06%. &4TL-FH
ik 48bp. F &P F AN BEHXRAHREKRESN, EAAEF LLHAL,

28 & RAF R A B LN F —ANRERR L { & EFH. 28] 2016 F K. 2017 F K.

2018 F—ZF E B Ak fi 1k it & QAR ELE A 26.50%. 26.17%. 19.07%, & H/aiTk o 4
Fiim A, KTk, HR. KA, Lk AL ABRARAZRATERS, 2N ¥

R HAT L W & A1 R o
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Lk 7 4 B AR A BB R Bt 136bp, % A9 F) Sk A fr pe sl — 5 @A T 4 85 R
A, B—i@RLARNREEES. THESRE, BTAK, AHRRRATEES.

B#&34: 2017 A EX HMR, ERREAER L GHARFEFIKE EA35: 2017 FAAEZBRER RGP EATEL, & TFTL-F3 28bp

B A& _
129% T e
2.2% -
2.0% or
7k 34
[ k. 5 1.8%
0,
e 1.6%
1.4%
1.2%
. 1.0%
FP AR FoA R R R H P Y TR B
47% 2 ok b fF A K 2 AT B AT AT A AT Rk
_VF
¥
FH KR : Wind, & FIERH R FAF B Wind, % &IE £ R
VE: AT LR R E A ARAT 5 R R T AR AT
B%36: 2017 £ 83N GFRAARE B ITE-FH 17bp, MAFIARARR 17 -F34 48bp
LRI AY-§ N NI 2B
2.3% -
2.1% - IR DS ASE
A F 4 1.60% T FAMAAK
1.9% 1 A 4 1.58%
1.7%
15 B = m B R R 0 W T
1.3% -
1.1% -
0.9% -
0.7% -
0.5% -
X kX F H F X K £ I F K &£ B
Ok F K % L £ L K & # F # %
_.F
FRRR: Wind, & &RIERTF AT
Er AT LR E A AT 5 F T LR AT.
B&37: 2017 58 B Atk &b BT BA 75 RATITR B%38: 2017 £/ 5 B3 A Hsk A & i AR AR 136bp
W 20174 Fl ik f AR/ & 5 AR Tk A
35% - 4.0% - F R AR
30% - 3.5% - 3.22%
25% + 3.0% -
0f -
20% 1 oo 1.86%
2.0% - :
15% -
1.5% -
10% 1 1.0% -
5% A 0.5% A
0% - 0.0% -
Sk i KR A ST A K b TR ABAT AT AT AT RAT BP AT Fl 4 5 Bt %
T KR Wind, £ 5RIERT AT TR R: Wind, 4 &AE KT AT

HH AT %5 I LR B b AR
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B EAAS K LBIRA, Rk G PIERE, 48 £ A TH

5B A AR A BEMARKT R RITNAS BB AR B B AR P, A S A
ARBKAEFES THATRME, 2017 FAAFTHRALSE 5.35%. B A FHRILE S B
106bp. /&) £G5B E L S| RN KILS], 2017 F KA H P 31.6%. R
AR ST 2.7pct, KRN T X HKEBRATFHE, BNERTHELRIE KRG FTTY
W EBIAMAKE, THFFHRELERMNTATMARS RN FI, FHRAZK PSR
#4F, 2015 . 2016 4F. 2017 SFEH A K LB A 45.2%. 51.8%. 50.7%, EHMAK &
L EARR I A TN 8 BERARAAT TR, Am &3 E R i,

B#%39: 2017 FTHFNIZARNEANEZBHEANR B4&40: NZFEHEHELLRANL
B HA £ 0% - EMAEZEL - --- RMAXEL
3.8% 1 3.62% °
3.52%
3.6% A
3.4% A 55% A
3.2% A
| 2.94% 2.89%
3.0% 2.73% 50% -
2.8% A
2.6% -
0, 4
2.4% 45%
2.2% A
2.0% T T T T T ) 40% T T T T T
1H15 2015 1H16 2016 1H17 2017 2012 2013 2014 2015 2016 2017
TR R Wind, £ &RIERT T TR R R . Wind, 4& & E KRBT

Er B ENEE R R R

NEARLAFEEHETE, AAEHAELHATLARREALIREE. 2016 F2ARN
) Bk A Ay b rbAE S T &, 2018 SF— & B & 2017 SF K T4 7.1pct, @ h 2, Rk
FAR A RS — 7 @ A A T RG0S 8 LB AA R &t & A K, B — 7 @K 3
R AR PR AT FRAT I T 39 K oM A . 2018 4 Ak B A 47 5 I 14347 B (b A 3 4
EHEGTRE, NARLAFRALT Y AL AR KAAAEE EAAF @ F4
HEE Ik, BTN THANEALTEETS, BLAERATFFRALTFITZNE,
O 8 B Ak f AR AR A LT IR B AT, T B AR AR R &

B&41: ANARLAFIARETH B&42: 2018 FUAKB LAWK EE (6 MAR) HEAK
m— )\ 5] ] Ak 7 A L (%) 1 sk 753 (R A 400 4 4T) 2 00 35 164N A
BB B AR EE R (R 4h) - == = Bl A ¥ (B A RAT)E B0k 5 64 A
30% - - 25% 55 -
- 20%
25% - L 15% 5.0
20% - [ 10% 45
5% 4.0
15% - - 0%
L 5% 3.5
0, 4
10% - -10% 3.0
- -15%
5% - i
L 20% 25
0% -25% 2.0 . :
2016 2017 1801 2017-07-31 2017-12-31 2018-05-31
FA KR Wind, 4 E R AT FHRR: Wind, 4 5 9E K5 2 FT

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HUATAI SECURITIES

KEREREF, ERXRATH

NIAFEFRELTiILY L, REBERBALEKF, 2017 FARN NIRRT REN
1.50%, 5 dAtbE A AT RRBATITHIL, RR SR EL TP LiFK-F, 2017 £ K, A8 4&
B E%EH 153%, Bl EaX. BN SRR HM % EARL 100%, #@H7 90 X A L4k
|7~ RGE 3K AP] 2016 F. 2017 £ 139%. 114%.

B%43: 2018 1 FE NSRRI HKIEL FiTEF EHFRF

m2017 2018Q1
2.5% -

2.0% A

1.5% -
1.0% -
0.5% -
0.0% - T T T T T T T T T T T T

WA RE ORE PR ORIT F& OREK X% I AT O#F B P4

FHRR: Wind, % RIERFF P

AR HLARDE, FERBERAEHE, AEXETH. (L) AERRTREE
AP EME: 2017 FNERRRTHEHR 1.50%, FlTFHE 0.02BP, RRETHLHA
669 1L, REFwm¥EK 7.2%, 3k EbEF T 3.8pcte (2) RRK Z8#INA EA
Fr¥ga% ., 2017 F KN 8) % £ S IR P =55 0.09BP, i) 90 XA LR RIRR
RIS TS ZE 114.2%, Rl T& 24.84pct, FatERRATH P TIE, (3) #7381
RATHA=H A RN L. 2MNH, 2015 FEAN I RRTHAEREREXRE. T 0.4pct,

2017 SF R RO 4510 L. Rl TFIE 27.3%. (4) 2017 SF AN SRR AR5 XF
ARBFF, mE&BEEEA2016F6 AABURFULREHRERA, 2017 FHRERLEE
# 4+ 2.58pct £ 153%, 2018 —F it — F 4R+ 13pct £ 166%, K& FEF L F K&

BA&44: 2017 £ FRRFRMGAAXBARH BT E B%&45: 2015~2017 $A )RR KEAREFATAE
T RAE A EATER - - - - BLRAT FEAY AT AR
- === RERTHITREHR
MO0 R VAL SF BT R (5 4h) 2.5% 1 I
4.0% - | - 200% '
| 2.0% A
3.0% - N - 150% 15%
1
2.0% - | - 100% 1.0% A
1
1.0% - [ - 50% 0.5% -
1
|
0.0% — 0% 0.0% ' ' —— ' ' ' ‘
1H14 2014 1H15 2015 1H16 2016 1H17 2017 1H14 2014 1HI5 2015 1H16 2016 1H17 2017
FHERMR: Wind, 28 A%, &RERLI TR AR Wind, 8%, T RIERS LA

T g AR L = (4 HR T B AR g bl 2l Hp b R Lh -2
RRFEHAERFE= (FHRRTRATEE-S PR EE+

R T XA E

LI A TR ) RAT R AR B R

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HUATAI SECURITIES

B&46: AARFRETH, REFLFRI;

— AR AR - - BEREE (HH)

0.78% - - 170%
0.76% 1 - 165%
0.74%

- 160%
0.72%

- 155%
0.70%

- 150%
0.68% -
0.66% A - 145%
0.64% : : : : 140%

2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1

AR Wind, 28 a4, ERIERT AT

NAFREFREBLUAGKEITEZRETRBARRTKGFTERMA AL, AR EAHAEF KL
FuEM, (1) TNRTHRAMH N FAmik, 2017 F S04 A H AR 3% 211.51 2T, &
F¥EAe 0.46 1270, R HMA B EH 33.90%, (2) w2t s A% -F 2 8 AR AL R
TR F o A8 AR T8 AR B ARG 7 Kb R R REEE, ALK Z R
T ARMEIAE CEN, RBRETHEF 50T, (3) N8 23 AEZHRERE LT,
HAVAE R E A TN 8] KX HAEAH A, FRTREZ AT LG RRIFIL L+ 2017
FAMAREL TR RHESZ 8.32%, HFELTREE 473%., » 3] BREAAZTLEH,
2014 SF 24, #E b AR RE LR E R H LA K, 2017 SFRBHAES AR F T %
110.1 12 F= 378.9 1. LR BF, 2 &40 k3t & b a943 5 %N, 2014~2017 F 432
A G AR T L.73pct, AT~ bR A, EEA S TR THREN AIKETRE T,
o E) AV AR A B, A BRIk

B&RAT: FLRREHRE: H2LE5RARELRRERENREZ S

it S - RAZBL
B B
ALY 5 TR sk ‘ R
—— i AT R e PEINE S 2 T S A
Rk
10% -
9% - T
8% 1 -7 A
7% A T
6% 1 -7
5% - -7
4% -
3% -
2% -
1% - =_— — —-_—
/
0% . . : . : .
2014 1H15 2015 1H16 2016 1H17 2017

A KR Wind, 28 a4, ERIERT AT

E: BEAW KA ERAAKAT LR RIEE R T E, B AR AW KT R EHER,

R HAT L W & A1 R o




1 h{
N BB RIF A | 2018 4 08 A 15 B ﬁi: RIS

HUATAI SECURITIES

B &48: NS BATRGFRILH : RILAEFREY, EREFREURANE

)i Ak - - AREL Ak

B = e AL 5 B LR 5l A
250 - KAk
20% -
15% A \
10% {  ceeeeee
5% - \
0% T T T T T T

2014 1H15 2015 1H16 2016 1H17 2017

WA R Wind, 23, B RIERAT AT

B ARG D) TMEML; 2) ©A. B HURKEFREEL; 3) A, AN RILEFEL,
BAREAR R, ZEWRHBAIRSHLRE

2 3] ROE K-F# R ki fk, 2015-2017 4 ROE # 13.5%. 12.2%. 11.4%, /3] ROE
RTTATRR ZRXT 9 & EEE AR EKREEAT R, 384 FERILERA 1.03%,
1.03%. 4.48%, % #1iA 1 8) A2k 22 8 SR oE T RS -FA2E K o o> 8] 4 A1 38 12 5 i 547,
N8 BAVE SR A BF R FEE 5T FBAAMK, 38 BAITHRE A L F A F A
A AN (BP 3 3Ry 4T85 ARk SN S E Ik 50N ) o e il L AT, 48]
BEETHFFALANR, TARERT @, AENTANBARANGENGLEMR, &
Aay B o Rk S A NG H L TR, RAVIKA NS BAR ) H L DR E . FREEE A,

BR49: NAAABERFRASY, ZEFRAHBARIFTELE

2016 2017 %2018Q1
20% -
15% A
10% A
5% - I
0% - : -
-50% -
-10% -
-15% -
-20% -
-25% -
£ s % % B2 it = i >
X 2 % e % ® b I e
# £ % & % # 3 5 7
>~ b ;3 % A & % % %R
7 #* n e 7 7 #e 7 #i
% & N #* % N #* &
0w 7 R
e % #* %
N
7
*

A RR: Wind, £ RIERT T

HiES RN E R 5 PR AR R FAAT L3 SRR




1 »
NS B RR AT | 2018 08 A 15 H ﬁi: _ﬁﬁﬁ#

HUATAI SECURITIES

B AW R AEA

BAVAA DA RBA KR ERELHLELAE, FAREKRE., FLRAFLETHIED,
BAVRES) AR E, LARFELBNTRERFAREEWEEREMEFER T, FHRA G
MEBBAIERK E, NIRKEH G ES., BEEASBT AKX ERE, NI RETS
O A W m ik A, KA T A 8] 2018-2020 SF 3 E 0% A E g sk o A A
4.08%/6.40%/9.30%, EPS # 0.98/1.05/1.14 7T, *fR 2018 4 BVPS # 9.07 ©, H
AL At 2 0.61xPB, 5.63XPE. ¥ 4% S8 i%4eF :

E BT FHRMBIL: 5] 2017 F. 2018 F—F F A LK ZRILIER A 7.1%. 6.7%, #
BB 1) 8BRS qMA, AR AT, BREAETALER, A7 3%
KBS, BATAFLANRE; 2) NAFHEMFET LS FREK E 0k, 287
FERRMAETH; 3) NABMS—ERARRE, —BFALAE, FALRESHA
10.74%. 11.81%. 14%, B =ARY K 4T AE4L, HRAMEZXL 8] 2018-2020 F
& BF IR 6%, T%. 8%.

% 8 £B3%: 58] 2017 . 2018 F—F F 4 & £ 4 1.58%. 1.40%, # J&E|4R47 187
G I B A AR R B ZAT AT T 345 5| 5T A F T AT, BT 23] Bk i fy rdpl 4
& F, TRITR TG AR TEQATRRERNLF. KP L E @A, &AM+ 2018-2020
FONE) 4B E A 1.52%. 1.53%. 1.54%.

A EONIE R : N3] 2017 . 2018 F—F ZAEA) SAL NI 18%. -21%, # )53
2017 FAREHAMREZT LG E . N8 T & TR FEATE, KMNMAT4HT 2018 F £
AHENTEH NS AEEMIHTNERTRE, TEAFELSERNORE TR FH5
&, PRFAETRAVBRILA 8] 2018-2020 F 3 LA IER A 11.14%. 14.42%. 14.63%.

BRAE A&, NG 2017 FRAKE A EH 42%, BT EAA KiT, LEBREEERE,
HAVBAZ A 3) 2018-2020 Fm A% A EIRT,

TR RBE L RABIL: N E) 2017 4.2018 F—FE R R R HFEH 1.50%. 1.50%,

NEFFRERE BT A RASHR T M6, RAVB LA 8] 2018-2020 55 1 R GF 3k £ 4 1.45%.
1.40%. 1.35%. 282 5FmA 2017 F 4 0.78%, #* /&5 N\ 8K &F L FEML T4

T KK EFRA Z, EAVBIRET AR AR 0.85%. 0.90%. 0.93%.

BAE B T o ) 4%, KRB A TE R AR AN 8 8474614, B A 47 2018 F Wind
—HFAAEA R 0.79XPB, F &, &) #E NIFALE E B, A E A ik 251, b Ak Sk
NeRAFEMEEREARR, BRAZERY DR, TALRERSG., TAFMT* R
RS, EAVRA NS FHFTAREEFT F 5 REMEEN, % T 2018 F 0.85-0.95 4%
PB, BAr# 7.71-8.62 T, #4H “IH” 4.

B #%50: T AR L#4R4T PB 444 (2018/ 8/ 14) (Wind —Z#5)

RA B AR 2018 4 PB 44 (4%)
601398.SH I AAT 0.90
601288.SH R ARAT 0.80
601988.SH & B 44T 0.67
601939.SH HIRABAT 0.90
A 0.79

TR Wind, % &EFAFTHT

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

E4&51: ®M#%FWM (FF L)

= R EmE 2016A 2017A 2018E 2019E 2020E| #HEEME 2016A 2017A 2018E 2019E 2020E
BEE 8,403,166 9,038,254 9,591,302 10,269,875  11,094,390| 4 #] &N 134,871 127,366 135,008 144,459 156,015
AR AR 4,009,046 4,354,499 4,833,623 5269561  5,796,517| F&% A 36,795 40,551 42,579 46,836 51,520
sy 2,314,445 2528276 2,644,812 2,732,365  2,845563| FLF A 77,567 81,469 87,823 96,323 106,436
B 7,770,759 8,361,983 8,852,312 9,463,827 10,214,661| #%&ATAiE 116,322 114,734 123678 135638 149,867
B AR 4,728,589 4,930,345  5557,183  6,005890  6,558,733| ititAlAA % 30,212 31,469 37,013 43,428 49,081
R ik 7 4 2,231,060 2,382,744 2,143,485 2,114,750  2,095,151| Fifg#i 18,459 12,574 13,087 13,925 15,220
ML A AL 632,407 676,271 738,991 806,049 879,730 #4414 67,210 70,223 73,090 77,768 85,000
RIS 2016A 2017A 2018E 2019E 2020E| ¥AE= 2016A 2017A 2018E 2019E 2020E
ROAA 0.23% 0.14% 0.14% 0.14% 0.14%| #s ¥ A& 568,131 609,454 673,217 739,391 812,055
ROAE 11.55% 10.80% 10.41% 10.15% 10.17%| A% 47 723,961 790,381 861,446 936,701 1,020,398
AR I AE 3.90% 3.82% 4.15% 4.20% 4.30%| R IeAa bl = 5,163,250 5,646,313 5,991,809 6,415,723 6,930,808
8 R A 2.30% 2.57% 3.00% 3.07% 3.19%| Rt =k E 61% 62% 62% 62% 62%
#&E (NIM) 1.82% 1.5% 1.52% 1.53% 1.54%| Hos—RFAERE 11.0% 10.8% 11.2% 11.5% 11.7%
AN P 40% 42% 42% 42% 42%| —A/FARRE 12.2% 11.9% 12.2% 12.5% 12.6%

AT AF 14.0% 14.0% 14.4% 14.6% 14.7%
RKEES 2016A 2017A 2018E 2019E 2020E| XERE 2016A 2017A 2018E 2019E 2020E
LI 10.3% 8.6% 11.0% 9.0% 10.0%| St ARBALE & 93,913 102,415 107,360 116,106 127,194
B 5.4% 4.3% 12.7% 8.1% 9.2%| R RFHIM 60,937 65,317 70,088 73,774 78,253
A BN -6.5% -5.6% 6.0% 7.0% 8.0%| TRGFHE 1.52% 1.50% 1.45% 1.40% 1.35%
LB T SN 5.0% 10.2% 5.0% 10.0% 10.0%| #%4&HEEF 154% 157% 153% 157% 163%
# A3 -2.1% 5.0% 7.8% 9.7% 10.5%| K5 2.34% 2.35% 2.22% 2.20% 2.19%
A 1.0% 4.5% 4.1% 6.4% 9.3%| 13 AR A 0.83% 0.78% 0.85% 0.90% 0.93%
FRRALH 2016A 2017A 2018E 2019E 2020E| HAESH 2016A 2017A 2018E 2019E 2020E
(U374 69.8% 65.0% 63.9% 62.3% 60.9%| PB 0.72 0.67 0.61 0.55 0.50
F RN LI 19.1% 20.7% 20.2% 20.2% 20.1%| PE 6.10 5.84 5.61 5.27 4.82
A A5 R b r 40.2% 41.6% 41.6% 41.6% 41.6%| EPS 0.91 0.95 0.98 1.05 1.14
R A b 15.6% 16.1% 17.5% 18.7% 19.2%| BVPS 7.67 8.23 9.07 9.96 10.93

H R A 0.28 0.15 0.16 0.17 0.18

S EES 5.1% 2.7% 2.8% 3.0% 3.3%
TR R AN ENE, ERIERS AT

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HUATAI SECURITIES

B&52: WHHHE

ML (FFR) 4Q16 1Q17 2Q17 3017 4Q17 1018 1018 Q0Q 1Q18YoY| 12M16  12M17/12M17 YoY
ERIZ I ON 45,828 54,885 48,803 46,028 46,295 49,099 6.06% -10.54% 193,129 196,011 1.49%
AE A HEN 34,107 31,217 31,491 32,129 32,529 30,469 -6.33% -2.40% 134,871 127,366 -5.56%
EIZP-Y N 11,721 23,668 17,312 13,899 13,766 18,630 35.33% -21.29% 58,258 68,645 17.83%
BTG RRAN 7,897 11,279 9,982 9,347 9,943 10,844 9.06% -3.86% 36,795 40,551 10.21%
HACPN 3,824 12,389 7,330 4,552 3,823 7,786 103.66% -37.15% 21,463 28,094 30.90%
Bk F 27,332 30,907 25,584 27,818 28,629 25,802 -9.87% -16.52% 107,779 112,938 4.79%
W42 % A 16,748 12,741 14,279 17,188 16,197 13,395 -17.30% 5.13% 60,289 60,405 0.19%
WAL K 8,614 7,859 7,083 6,965 9,562 7,073 -26.03% -10.00% 30,212 31,469 4.16%
W& AT E LA (PPOP) 27,110 31,837 30,302 25,175 27,228 30,370, 11.54% -4.61% 115,562 114,542 -0.88%
ALAT A 18,689 24,012 23,343 18,581 17,329 23,385 34.95% -2.61% 86,110 83,265 -3.30%
PR A AL 3,955 4,562 3,571 3,011 1,430 3,153 120.49% -30.89% 18,459 12,574 -31.88%
A HE 14,734 19,450 19,772 15,570 15,899 20,232 27.25% 4.02% 67,651 70,691 4.49%
V3 & T A LA 4 A1 14,632 19,323 19,652 15,444 15,804 20,091 27.13% 3.97% 67,210 70,223 4.48%
K2tk (BFA) 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 1018 QoQ 1Q18YoY| 12M16  12M17/12M17 YoY
R 8,403,166 8,733,711 8,930,838 8,935,790 9,038,254 9,266,797, 2.53% 6.10%| 8,403,166 9,038,254 7.56%
RS 8,030,713 8,360,735 8,540,050 8,528,940 8,603,814 8,920,003 3.67% 6.69%| 8,030,713 8,603,814 7.14%
BB RAT 991,435 1,010,524 963,575 950,286 938,571 908,273 -3.23% -10.12% 991,435 938,571 -5.33%
) sk 7 715,787 696,503 854,775 783,525 782,468 807,894 3.25% 15.99% 715,787 782,468 9.32%
B 4,009,046 4,244,850 4,270,542 4,312,557 4,354,499 4,583,350 5.26% 7.97%)| 4,009,046 4,354,499 8.62%
ERIT 2,314,445 2,408,858 2,451,158 2,482,572 2,528,276 2,620,486 3.65% 8.79%| 2,314,445 2,528,276 9.24%
& A 7,770,759 8,081,553 8,282,430 8,272,291 8,361,983 8,598,296 2.83% 6.39%| 7,770,759 8,361,983 7.61%
i+ 8RR 7,189,164 7,432,784 7,549,005 7,514,792 7,600,751 7,986,634 5.08% 7.45%)| 7,189,164 7,600,751 5.73%
8 RATHE 3K 443,597 498,614 508,304 523,186 532,867 562,825 5.62% 12.88% 443,597 532,867 20.12%
8] Ak 7 A% 1,787,463 1,768,473 1,841,062 1,865,021 1,849,877 1,415,523 -23.48% -19.96%| 1,787,463 1,849,877 3.49%
BHaR 4,728,589 4,937,673 4,938,694 4,866,841 4,930,345 5,718,712, 15.99% 15.82%| 4,728,589 4,930,345 4.27%
FLAT AR H 229,515 228,024 260,945 259,744 287,662 289,574 0.66% 26.99% 229,515 287,662 25.33%
V35 T BN 8 TR R A 629,142 648,789 643,250 658,244 671,143 663,336 -1.16% 2.24% 629,142 671,143 6.68%
HFRHE (T) 4Q16 1Q17 2Q17 3Q17 4Q17 1018 1018 Q0Q 1Q18YoY| 12M16  12M17/12M17 YoY
E@pEMRA (B7MR) 74,263 74,263 74,263 74,263 74,263 74,263 0.00% 0.00% 74,263 74,263 0.00%
EPS 0.91 0.91 0.92 0.93 0.95 0.96 1.09% 5.22% 0.91 0.95] 4.48%
BVPS 7.67 7.93 7.86 8.06 8.23 8.13 -1.28% 2.47% 7.67 8.23 7.38%
PPOP/sh 1.56 1.56 1.54 1.54 1.54 1.52 -1.28% -2.40% 1.56 1.54 -0.88%
TR (%) 4Q16 1Q17 2Q17 3017 4Q17 1018 1018 Q0Q 1Q18YoY| 12M16  12M17/12M17 YoY
1L ROA 0.71% 0.91% 0.90% 0.70% 0.71% 0.88% 0.18pct -0.02pct] 0.93% 0.81% -0.11pct
1L ROE 9.40% 12.10% 12.17% 9.49% 9.51% 12.04% 2.53pct -0.05pct| 12.84% 11.40% -1.44pct
FEE 1.73% 1.52% 1.49% 1.51% 1.52% 1.39% -0.13pct -0.13pct| 1.84% 1.53% -0.31pct
ARAN L 36.55% 23.21% 29.26% 37.34% 34.99% 27.28% -7.70pct 4.07pct] 29.56% 30.82% 1.26pct
B BRE 21.16% 19.00% 15.30% 16.20% 8.25% 13.48% 5.23pct -5.52pct 21.51% 15.10% -6.41pct
E[Z PN SN FN 25.58% 43.12% 35.47% 30.20% 29.74% 37.94% 8.21pct -5.18pct| 31.59% 35.02% 3.43pct
HF R MNIZ AN 17.23% 20.55% 20.45% 20.31% 21.48% 22.09% 0.61pct 1.54pct 19.62% 20.69% 1.07pct
BT 73.98% 87.97% 74.99% 90.68% 90.40% 82.26% -8.14pct -5.71pct 85.09% 90.40% 5.30pct
TR HE 1.52% 1.52% 1.51% 1.51% 1.50% 1.50% 0.00pct -0.02pct 1.52% 1.50% -0.02pct
KEBEE 150.50% 150.26% 151.02% 151.06%  153.08% 165.85% 12.77pct  15.59pct| 150.50%  153.08% 2.58pct
WA 2.29% 2.28% 2.28% 2.28% 2.30% 2.49% 0.19pct 0.20pct 2.29% 2.30% 0.01pct
B — R AL E 11.00% 10.92% 10.62% 10.76% 10.79% 10.74% -0.05pct -0.18pct 11.00% 10.79% -0.21pct
— B RARE 12.16% 12.03% 11.71% 11.84% 11.86% 11.81% -0.05pct -0.22pct 12.16% 11.86% -0.30pct
KARRE 14.02% 13.64% 13.86% 13.98% 14.00% 14.00% 0.00pct 0.36pct 14.02% 14.00% -0.02pct
Flidk (FF ) 4Q16 1Q17 2Q17 3Q17 4Q17 1018 1018 Q0Q 1Q18 YoY|  12M16  12M17|12M17 YoY
ERIS N 45,828 54,885 48,803 46,028 46,295 49,099 6.06% -10.54% 193,129 196,011 1.49%
A8 AN 34,107 31,217 31,491 32,129 32,529 30,469 -6.33% -2.40% 134,871 127,366 -5.56%

KA KRR A NE,

4

TR

EiE S RN E&F PRI R F AT LI BAT R
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HUATAI SECURITIES

R e 7
1.5 FAA8 M M. 2018 4 B2 F KA A%, 28 ERAERAG, bk
ERXWKEEF L,

2H A RELZMRFAL. EFTRITHORRTHRECTBELTIT, BE AR L4
TREAT B R AT G R FG T

SARATIEM AT A E X LA X RAALY, BRITK TR L 5K ZAATY, #atEH
P 8) I 'E A AR RN,

PE/PB - Bands

B %53: X#E4H4TH L PE-Bands B4&54: E4HITH L PB-Bands
() 3B 44T 5x 10x (%) 338 4RAT 0.6x 0.7x
30 - 15x - == 20x @ ===-- 25x 10 - 0.8x === 09X  ====- 1.1x
25 I -.___’_ 8
20 4o e —- =" _
________ —, e ————— 6
5 ===~ —°~
_—_'_—_l—'_—'_'_’_ 4
10 ~ —
S “M B
5 _M 2
0 0

Aug15 Feb16 Augl6 Feb17 Augil7 Feb18 Aug15 Feb16 Augl6 Feb17 Augil7 Feb18

FHAER R Wind. 4 R9E 55 AT AR Wind. 48 5 9E 55 2L AT

HiES RN E R 5 PR AR R FAAT L3 SRR
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