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Crks- GUOTAI JUNAN SECURITIES

Ak 4RAT

Afo't\
i”

P

X - kPR, 3+
YopAe A, JFETHKREA

AT PR

—— LW 44T 2018 SF P AL L 47K

¢ SRR (HHF) EME (FRBHE) et (BFRBNE)
ﬁ 021-38676912 021-38676284 021-38676666
giuguanhua@gtjas.com yuanzifang@gtjas.com guochanghao@gtjas.com
JEH %5 S0880511010038 S0880117070067 $0880118080077
ARS8k
EFRAT 18 £ L FFAIBR K 6.2%, BRFHTH., THEEERELUNN Y
BRABAKRAZSIES S, REEFEEEARRLS. T AARAT: (9 A Rk g P43tk
BE. 2018.09.02
ETp I & B AARAT: (KR ENHAESR: k. 3t
o RAIFLWE i % 80 S
BHFHERBT, 18 FLF EFRATSAELR 7.4%0KF)0, BSIR 2018.08.24
HEER G &AM LMNIHK, ARAT (EFREAIER: B, 7
HH R
1. &ELIE, THAFARRNTR, HIBATREIRE 2555048, 2 X 2018.08.20
PNATZ A B . OBA KAT LA T R kA 24 F Ao K BOR 45 HAAAT: (RRHK, HMIFZ R )
&, LEFTKIRKE; ORI LG LG e b NMRATRERAE L 2018.08.13
FHRAKBERTAT, AL HFIER, Tit8 2B g8, B ARAT: (8 A ot ntdk, RE BT
2. ek, OF 4 FRALR AT MR, 5 TRIT RN K, 20180731

VAR N %8 BURTAN T, BRI TE ML E ; QT dE A4 4 i &,
fad FIRATHHELEBELE S, HENEERIGRE.

SEHARAT LG H R, BRI KEABATR T RRAT, FALATE
B (2R BRATHE T AT R H (Anad ) 4347, W14 € S5 P 24T, 8B
BAAT, BH T RIEFX LBATA R TRAT.

® 18H1 L=

1. LS HLFH, BHEEKRE. 18HL L FT4RATE AR tb+6.2%, A
b EFAT. BAT. WA, RBITH 5K 5.4%. 6.9%. 14.5%.
15.0%. 3Gk ABxF A0k A, 18H1 b 7 4R AT 44 E ) b3 ik 45 18Q1
B, 135 FHE L2075, FEERAKE, B2 REEER,

2. BEAGRKE, THETELHM, 18Q2 LHF4RATE L (ARFH) Kk
+1bp, EAAT. AT, WBAT. RE AT #]-4bp. +6bp. 4F-F. +9bp.
B8 E A LT ARATHARB A 693 RAE R RR, 2 E: ©18Q2 Ff ML
FEOR mﬂﬁiﬁﬁT%~CHMZ%F””T%W$Q%M5

3. RAERERZ, 2 1BH2HEEA. BHAT. BMWAT. WA KA
18H1 R R F 3L pk-3bp. +2bp. -1bp. 4W,ﬁi%%ﬁ PN 3
6B 2R FIIFEZAET. (2R BOIAT AT fo 2 LG F A TG 1%
HxT, RREARERL LA, F9RITIEAEREFERR, *tsbdk
AT KAZAK ) BT A RLAE, T HFF ER 25 AR E L,

4. ﬁﬁﬂ%ﬁﬁ,ﬂﬁ&kﬂ% b WARAT 18H1 RSN I WAL B ARER
FA T 1%, P & e & 0 B AT Tt R K. PR 4RAT 18H1
B F 5 FRAN AR AR (FRALF4RAT) A3 K, METEF
R RABHE R, MRETEG R @Y ABEE.

REeRT7: RIEZFRETAT. FARRFLE LA,

i
#
%
%
#
%
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O ERERIES

GUOTAI JUMAN SECURITIES 474k # Fr
B Xk
1. B AR A B E o 3
2. R AL IE R et 4
2.1 T EBEIEAE P A Tl oo 4
2.2, AFTEF A E TR oot 6
KIPE SR 1 3 &N 9
KT & =B 1 O 9
KV 0 0 8 < = 3 T 10
33, KAMTE ZIFE DA oot 12
VR | R N 2 &R 13
A1, AEEMNEHEIZ R e, 13
4.2, PACIE T I EEIESN .ottt ettt 14
ST T = o = TR 16
5. R B AT BIE oot 16
5.2, ARB B A R B A oo, 18
5.3, FEMIEETFHELE IR oo, 19
6. FEIFA L FAEILIE oo 20
6.1, FETFA LB T oo, 20
6.2, FEEFMAZ T A oo, 22
6.3. ARA L FAZILIE oo 22
FORE S = > SO 23
8. TR 7T et 23
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1. BAGRBEHRE

2018 4 L ¥ 452 )3 @ AT, MBAPG k43t KF kA, 2018
FEFF ETAATEFAR IEK 6.2%, H P BAATRMATORAAT.
REATH A3 K 5.4%. 6.9%. 14.5%. 15.0%. M3IZigAasEICEE,
18H1 £ F4RAT441E B bb3g ik 45 18Q1 W4, &FATk (AA4T. Bk
7. WAAIT. REAT) AT RE.

A 1. LR AIRRRFERE

2017 ~ 2018Q1 © 2018H1

0 0
16% 14.5% 15.0%

9 12.8% 13.5%
14% 12.5%
19% 11.6%

10%

8% 6.9%
60% 6.2%
6% 54%  5.5% 5.4%

4.7% 4.4%

2%

0%
B A AT Bt AT WEAT REAT L ARAT

BAERR: N MR, BREBLIEFHR

PbER 18Q1 A= 18Q2 AAPEKIRZHEZ, 18H1 A A3 KIE3) H 404k
18Q1 XA T, T BRI ASEELFE., FEBNKERRELE.

o EMEE: 5 18Q148F, 18Q2 A& FAT LA FIE K44 EF IS E &
B AMALIE K, IRT BAATHALNE Ke&1% T 18Q1 vA%h, 18Q2 Kty
. WA RETHFH T A kIR,

SuoR, EWARAT 18H1 T # R AU LL 27.6%, Rt 17THL T4, 4
HAEAME Tk, P, BRI ATR LA BT B, 2R IEE R R,
2R RA BAATRAE W 55K R A,

o T 18Q2 B ARG KM A T B KA THEELE, L
BN, HEENKE THRE SR,

@ & £ A8 ETRATERS & EF, 18Q2 B4R A RF39:4 8 £
32 18Q1 wH 1bp, M 17Q2 XA = W& F4ATH & LK 5, 1247
18Q2 # & E£MTWIRY K. ¥ RWATARBATS & L5454 H 0
HREAERBR, ®EAAAREATS & EY KT RN A A

@3E &l BT MB AT, 18HL BA 4T, AT REG4Te44E
BT A E 38 1% 49 T aKARARAR 18Q1 B (R EME A HR ). £

4 B ik B XX Y SR B 30f 25
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A7k £ 37

% 1. LFBATRAG RS M

4 3% 0 5L B %

BRHE T LARATFHF PO SRR RANE Y F 4
BT T AT

w5 2.17Q2 HAbdE SISO (& BE .
AT AN,

Q#K AR 18HL & F AT LK EHRAE R S A)EE %, BE R 7T
WA 18QL ¥ K, T ZR AR PR HARXFT SR ESNHTARAE
FRJE F) K,

B A AT RRABAT
2017 2018Q1 2018H1 2017 2018Q1 2018H1
AR gk 3.0% 4.6% 5.3% 4.6% 5.3% 6.1%
MAEH K 9.4% 6.9% 6.7% 10.2% 3.2% 4.1%
FEET X (2.4%) 2.7% 0.3% (15.5%) (8.4%) (6.1%)
1N TN (3.4%) (8.9%) (2.4%) 4.5% 6.9% 8.0%
A 1.2% 3.2% 2.7% (0.4%) (2.2%) (1.5%)
W& (4.3%) (1.6%) (4.6%) 2.9% 2.6% (1.2%)
Lk 2.5% 2.3% 2.6% 2.8% 3.2% 2.8%
RBAT REAT
2017 2018Q1 2018H1 2017 2018Q1 2018H1
A ER Lk 14.3% 14.9% 16.5% 11.5% 13.5% 13.4%
HAERE K 19.3% 10.3% 11.3% 12.5% 9.5% 12.0%
FEET X (17.4%) (4.2%) (1.4%) (4.1%) 1.3% 0.2%
=N PN 3.2% 2.9% 2.0% 0.4% 0.3% 3.7%
ARA 0.2% (1.1%) 0.8% 0.8% 0.1% (0.5%)
W& 1.5% 1.2% (1.7%) 0.1% (1.3%) (4.2%)
Hhalk 7.5% 5.8% 5.4% 1.7% 3.1% 2.2%

BAERR: N MR, BEBLIESAARL. E: S TATLIGEAHMNRIG R G APHMME.

5o Wik E LB 69 S A e

2.

2.1.

T- RAmAREIEK

%A A S

MHAE K F, 18H1 L T4ATER E R L £ 2 2N KHF4E:

AR EKIET 2017 5, 123Kk 18QL ¥k R, LT 2TEH
AT REHvh, L TARAT 18QL/Q2 4RI iR AMK T 2017 A4 K
By Ao d FROAT. WEAATRH S mikdg K, L W4RAT 18Q2 HARE
#F IR E F,

ARG A PN BRATIE KA. 18HL AT AT L B3GR A G
FRARAAT. WAT. BREAARENT. DRERATH S RFR R
¥R, REAT. MAATRANL; P ARATH AR, LHEZR
I ATHE K ARE, {2 18Q2 351k B = H.
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A 2: 18Q2 L 4RATHUALNE % I bR FF

2017 2018Q1 = 2018H1

14%
11.40511.8%

0
e 10.20p105%  10-9%

10%
0,
8% 7.2% | 9%
6.2% 6.3% -,
6% 5.7% 4600 5.4%7 )
. 0

4% 3.2%
2.9%

2%

0%
BAAT W4T WAEAT REAT ETARAT

BAERR: N MR, BREBLIEFHR
A B ATFATLER S 49 A AT R gk

KA REH LR, 1802 & FAT A —REAALE LR T, Ld
REAT T bk (39bp ), B ATFm AT K, BAATH T RATEE 5
KPP RRAREIRLE I 6bp, IREATFBMAT B BT @ e 42 5% 09 K A
HR, HATTHIAEE T RRBERTEAE, FHATREBRRLAE R,
Tt AR T =3 = %

MABEERF, B —BFALREEE UET B RELE IR Ipc 9447
AR BARAT MARAT P EBRAT RO TRAT, LB 1669 T ALY RKIE,
xR 18Q2 /7 IR EAK T H AT B FAT Ao £ T ARATEAR, AR
AAT B RIRH, RRF T HRAB P Kk

B 3: 18Q2 LFHATH S —AFAALRE TR

A8 — AR AR F 2018H1 R (AEh)
14.0% 10bp
b
o LR 11.4% gzp
10.0% P
10.0% 9'19Q7b 8.9965bp -5bp
P -10bp -10bp
8.0% -15bp
6.0% -20bp
-25bp
4.0% -30bp
-35bp
0,
2.0% -39bp 40bp
0.0% -45bp

B A AT R AT WAAT REAT  EWHAT

HAERR: & MR, BEBZIEFFR

4 B ik B XX Y SR B 5 of 25
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B 4 RBAT. MNBAT. FEBATFH TR ALY RKE (2018Q2)

305 — AR AT R E2018Q2 W Aof RLTAL (A 4h)

14% 80bp
13% 60bp
, 40bp
12%

0 20bp
11% Obp
10% -20bp

-40
9% onos op
- e -%06p
8% ! | 1K “G0be
7% ! | 1 1 -100bp
CE & & & & Ko ok BRI EIRC AR
Wl R E KR W B F o R R O E R % oK R ke

BAERR: NS MR, BRBLIESAR

22. BREFHEFRK

RERAEREFT LT REK, 18H1 L TRAITERERE S ELR >
e ARAR 1TA 3R—AF, BT AT @ B AN G B B 4 IR AT (+2.6pc ). ¥k
AA4T (+2.5pc). RKA4T (+2.0pc). EA 4T (+0.7pc). EF, BWAT. K
BAT REAAT L 2R S SPV AT E % & % 550, mEA TN £
RGBS AT RO ESEL EILTE, ARG RE AL LL:.

B 5: 2017 /& VAR ET4RAT 3 b b4 324t

2017Q4 © 2018Q1 = 2018Q2

0,
: 0;" 53963347 5206
o 51% 19
51% 0% 519 5181

49% 4 490%9%
0

47%
45%
43%
39%

39% 37%
37%
35%

HAT PR 47 WAAT REAT b ARAT

BIERR: NS MR, BEBLIEFFR

Hesh, A (R4ESPV) Bt 23 EA#H, 2R F 18 FUk,
AIFA (AT ERAEAA) ATHAR, ZEARATH RIS (@
B (FTRD ), WRABRATHAL LS A @,

4 B ik B XX Y SR B 6 of 25
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GUOTAI JUMAM SECURITIES

A7k £ 37

B 6: 2018 FrA kA RATAR A 7: 2018 FuAk EFATIF TS (L)
AR A AR o ARARAT 1) B 4 A4 4 LT RAT A SR AR
120 : -
Ei i 500 q/@@ %Q\“Q\ ,\9\«& %Q\(\& WQ\(\O?‘ ,.\,Q\QOO} WQ\OO&
114 :
12 , -1,000
1
i(l)g i -1,500
106 -2,000
RSO
I N . S S -2,500
HAE R NS WAR, BREEAHA BRI NS WAR, BB EAAA
& 2: EWARATR MM 2018H1

2R H = £ &F G R SPV 3 %

Ay Ve 18H1 A 18H1 A 18H1 A 18H1 A
4T 53.2% 0.0pc 21.3% 0.5pc 5.8% -1.2pc 1.6% 0.3pc
#;AT 57.3% 0.5pc 22.4% -0.4pc 5.2% 2.0pc 0.6% -0.1pc
RAT 50.2% 1.2pc 29.1% -0.1pc 4.1% -1.5pc 0.2% 0.0pc
AT 54.9% 0.2pc 23.1% 0.3pc 5.9% 0.5pc 0.6% -0.1pc
AT 50.1% 1.9pc 24.7% 0.6pc 7.9% -0.8pc 4.0% 0.1pc

BA47T-F 3 53.1% 0.7pc 24.1% 0.2pc 5.8% -0.2pc 1.4% 0.1pc
BT 56.6% 2.4pc 16.3% 0.3pc 9.2% 1.6pc 5.9% -3.2pc
>k 39.4% 2.8pc 19.1% -1.3pc 3.5% 0.4pc 26.4% -1.9pc
43 56.6% 1.9pc 13.6% 0.6pc 6.1% -0.1pc 11.5% -0.9pc
iz 53.3% 2.2pc 15.0% 0.0pc 7.6% 0.5pc 8.1% -1.9pc
WA 53.3% 2.7pc 16.9% -0.5pc 3.0% -0.1pc 15.5% -1.5pc
KA 49.0% 2.7pc 22.7% -0.2pc 4.5% -0.1pc 11.2% -2.1pc
+E2 58.2% 4.2pc 19.3% -0.6pc 3.2% -1.3pc 8.7% -1.9pc
XX 50.8% 2.3pc 14.4% 1.9pc 5.6% -1.4pc 16.1% -3.2pc

BtrAT-F 34 52.1% 2.6pc 17.2% 0.0pc 5.3% -0.1pc 12.9% -2.1pc
Eley:-3 47.2% 2.6pc 18.5% -0.8pc 6.6% -2.6pc 17.8% 0.8pc
# R 35.1% 2.4pc 23.0% -0.2pc 3.2% -1.6pc 26.3% -0.6pc
Tk 33.8% 1.6pc 30.8% 10.0pc 3.4% 0.3pc 18.7% -11.1pc
Lt 40.7% 3.9pc 19.0% 0.1pc 9.1% 0.2pc 23.4% -3.8pc
A 36.5% 2.5pc 20.0% 1.7pc 9.0% 3.8pc 25.3% -7.9pc
Lo 43.7% 2.6pc 14.0% 0.0pc 4.2% -1.3pc 25.9% -2.7pc
¥ 28.2% 2.1pc 27.5% -0.4pc 2.1% -1.5pc 26.5% -0.4pc

BREAT Y 37.9% 2.5pc 21.8% 1.5pc 5.4% -0.4pc 23.4% -3.7pc
: 34 49.5% -0.3pc 24.8% 5.4pc 11.0% 2.7pc 4.8% -1.6pc
pad ;| 51.4% 2.7pc 21.4% -0.4pc 1.6% -0.1pc 13.2% -2.3pc
T R 51.4% 0.0pc 21.6% 1.6pc 3.2% 0.9pc 11.7% -1.3pc
X4 49.2% 2.3pc 20.5% -0.9pc 6.0% 1.2pc 9.3% -3.4pc
BAT 51.5% 5.4pc 25.9% -0.1pc 1.6% -2.4pc 7.7% -3.5pc

REATEH 50.6% 2.0pc 22.8% 1.1pc 4.6% 0.5pc 9.4% -2.4pc

4ok ik E LB TR B 70f25
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BAERR: N MR, BRABZIEAMRL; i A=2018H1-2017A.

IR FIARRA , TRARAT 2R B AFAE. 18HL B A /74 REAT-F )5
BABIK, mEATRR B AT %42, 2P IR AT HER AR AT A
TIORABATAAMHAL, N T3 RHIRAL Ak K. TR R TR
gk OBRIFERAERK, BATAESTE U ARAL;
@18Q2 FH AT 34| F L ATR AL BATE R TR IIRAN A

B 8: 18H1 EAA4T. REATERKRREAL, BT, REBATNEETHAR

4 2 A #12018H1 AL 2 A=0
35 0.30
0.25
3.0 0.20
2.5 0.15
0.10
2.0 0.05
15 0.00
-0.05
1.0 -0.10
05 -0.15
-0.20
0.0 -0.25

T L & & & Kl K& o Wk E e = o
H &K% K E - RS kR REF A -

FAE SRR A MR, BEEBZEAMT ( AARB=RHE AL 18HI- A 17A)

Aok ERR L Rk, D18HL b W4RAT A AR%F Ak 71 £ & gk 4
JEFE, Bk AR & bR Ftd A K B MR AIREAT (-2.0pc). BAAAT
(-1.3pc). B 47 (-0.8pc) FoREA4T (-0.5pc ). D A3k & LI RA,
{2.18Q2 #%. £ &R B —7 BAGRELUI, H—F @A 18Q2 Fl ik
FRRATR, SATRNMEHAL,

B 9: 2017 SR VAR EW4RAT AR & HLaF A, 12 18Q2 K4

2017Q4  2018Q1 * 2018Q2

85%
80% 80% 9%
80%  78% 79%9‘%

5% 730570
72%

70%

65% 2%

1% 19
600/6 0
60% 599) 0 600/%

55%
EAAT 47 AT REAT b ARAT

IR NS MR, BEBLIEFFR

4 B ik B XX Y SR B 8 of 25



O BRERIES

GUOTAI JUMAN SECURITIES 474k # Fr
& 31 LW4AT S fuAA 2018H1
2R K i Bk Bl fif (&RLAE) EATAR A
/% R A 18H1 A 18H1 A 18H1 A

47 84.0% 1.2pc 9.9% -1.6pc 2.3% 0.1pc
AT 81.0% 0.5pc 8.4% -0.4pc 3.3% 0.3pc
RAT 83.2% 0.7pc 8.0% -0.1pc 2.5% 0.2pc
F AT 76.8% 0.5pc 10.8% 0.0pc 2.8% 0.1pc
AT 69.9% 1.8pc 16.9% -1.9pc 3.5% 0.1pc

BAATEH 79.0% 1.0pc 10.8% -0.8pc 2.9% 0.1pc
BAT 70.6% 0.7pc 17.0% -0.4pc 2.1% 0.1pc
ek 50.7% -0.8pc 40.2% 1.2pc 2.8% -0.4pc
F 4% 66.6% 1.9pc 22.4% -1.9pc 3.2% -0.1pc
2 66.2% 0.1pc 25.0% -0.2pc 1.4% -0.1pc
WA 56.9% 3.6pc 32.8% -4.8pc 3.1% 0.0pc
KA 55.9% 2.0pc 30.5% -1.4pc 3.1% 0.0pc
LE 61.2% -0.1pc 25.1% -2.0pc 5.0% 0.6pc
kX 61.2% 1.1pc 25.6% -1.2pc 4.0% -0.3pc

BAAT 3 61.2% 1.1pc 27.3% -1.3pc 3.1% 0.0pc
-3 60.3% 1.4pc 29.2% -0.1pc 5.1% -1.7pc
E7p-3 67.9% 0.6pc 21.8% -1.4pc 4.3% -0.6pc
T&K 63.0% 5.1pc 25.0% -5.1pc 5.9% 1.1pc
L& 56.1% 0.5pc 35.9% -0.8pc 1.2% 0.2pc
A 61.6% 4.2pc 30.1% -4.8pc 2.7% -0.1pc
P2 3 62.3% 1.5pc 28.8% -2.1pc 2.2% 0.2pc
K 68.0% 0.1pc 28.4% 0.2pc 1.6% 0.0pc

BATEH 62.8% 1.9pc 28.4% -2.0pc 3.3% -0.1pc
X 78.6% -3.7pc 18.7% 3.7pc 0.0% 0.0pc
pi | 79.3% 0.0pc 15.9% -0.1pc 1.6% 1.6pc
w 74.7% 1.2pc 19.1% -1.0pc 2.9% 1.4pc
x4 84.0% 0.4pc 7.8% -1.9pc 4.5% 1.8pc
BAT 80.2% 5.8pc 16.3% -3.1pc 0.0% 0.0pc

RETFEH 79.3% 0.7pc 15.6% -0.5pc 1.8% 1.0pc

HAER R A8 Wik, BABSHEAFR; E: A=2018H1-2017A.

3. BEENTMEE
31, B EM I ML

M 18Q2 RiLHF A, EFRATHEEBAMATHERL T, LR
KABATHLES. b, R0 BHk-1bp, 2 TFEATLE
RITATER , s AT 42, 1) 18Q2 Siktlbp. fafit o f2
4T, PR LG

BERFELBATE & E A, BRATHRER, SR BATH IR E,
EAAT BT WMBAAT. REA7T4 & £k 18Q1 4 7]-4bp. +6bp. #
. +9bp.

4 B ik B XX Y SR B 9 of 25
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A 10: BXBATHFEERIEZHHIAL

%8 £: 18QIERI 18Q2ERIL

10bp 9bp
6bp
5bp
2bp b
Obp -1bp P
Obp
&K AT R4 WAAT 4 4T LR AT LR AT
( Aodx -3 ) (SRdT-34)
-Sbp  -3bp -4bp
-6bp -6bp
-10bp obp
-15bp -14bp

BAERR: NS MR, BRBLIEARL.

AR EEAEST 18Q1 B EAGAHALIRA R, B £ LR A 69484178 18Q1
88 K (FEHIAENKZHIN A 10 K ), #HAF) 18Q249 15K, L FKE
BAT. LHEARAT. X LBATARBHRATIE S R FEIRLRIT, BB
BKWH T IRABAT . RAPRAT o P 124847, 18Q2 FRILABILE 894847 F ,
W K0 EAAE 18QL RFG 1, o UBHAT. B ASUT.

B 11: &RBATHEEREFHEN

# 8 £: 18QIERk 1 18Q2IRIL

40bp
20bp
Obp
BATTEAR EERARS L L PIELM LT P AT R AR AT R IR T ERMNEATH A B TILF 47255
-20bp
-40bp

-60bp

HAER R AR, BABZIEAL.
AR RAFHATE a7 ATHEN S 1801 & 23R KIGIE1&, ¥k CE—FREE T 5, s KA,

32. RAARAXIETAT

W T4 8 E=A R BNIE &7 P RB, S—F M T T AKX

4 B ik B XX Y SR B 10 of 25
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A& RATF AR
£ &F P HRB

HE&E = A LT FREFE — ML ARAFE X

B bk 8 269 EAT (BRI 3 ) TTIHRMA =35 KB RIRL BT, &R
REIRTAT. KR A FrIreigik &0, 4% 18Q1 A= 18Q2 4 8 £ #93RK
R I T, F2FEETHOBHR L, B TEHTS:

1L RERARKER SRS, RAFLBINL EITHAE T 2 TAT,
AR 18Q2 I3 & E 4 AR KA L, ¥ EAT. BT
WA AT AR B AT R RAF IR Q1-2bp. -1bp. -1bp. +11bp. 44
18Q1 HABERA, BERY R RBNATAIREAT.

MNP, AEBAARKEGHSRHBER —FEARR PHEK
AR, BFRTTEEANRLRERE. LT, LaEfERA A4
IRE P RS WR AT, LRARBAT. ® i T REAFRERY,
AT R ABRAARAT R AN, FHE L {forAbkis TiE, 18Q2
89 3N AR BB LATAI R (FE-FH) IRk Xh@ T 44bp (18Q1
ML T4 14bp ), A FIFR Ak fi A7 & bb & 89 AT

2. KRAEKBEEANMMC. FEERGBTRBEMEFELNT—, P
BA AT BWAT. MBATARBATH S A EIRL QL-3bp. +5bp.
-4bp. -2bp. AT A IR A R EAT, REGATIRIL T ATR8 IR,
{e B HATIR L FATHE B m K, IR ATHIA 18Q1 #93Rtb EATH: A
18Q2 Kb T 47,

BMFVT, BRATR FRAFERE, RTRGEMGREL = L
PR RAVABRF LM BAATHTAT, NTaeL btk kg
BONRRHARK . RBEAT TATE & BARAT AT, o B R Kb
T T b FEARG T FABATAALMN RAT, ) R AR AR IR B AT
oA,

A 12: $&ERTHGEHEEH/FS

MERE AT RARTAT oAk
15bp
10bp
Sbp
Obp

18Q1 1 18Q2 18Q1 18Q2 18Q1  18Q2 18Q1 18Q2 18Q1 18Q2
.pr

-10bp E A 47 W47 WA RAEIT FH4T
-15bp
-20bp

4 B ik B XX Y SR B 11 of 25
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A7k £ 37

BFERR: N W, BEBLESNL. HELERREFH-KAFERH-RAFE LS, FEF /7ot &EHTHK

FH BB L ET M BF ML R BARAE, RASREANE.
BAEZ L, BATF AT kG ARst B e 9 RARAT. FARERAITAL
KARAT, I FIRILKMEIRF 12bp-17bp, Bk f4F b pbdk 569 34 4R

17, RRERATRF SARAT,

R 4 BATREA LK KB EIAL AARE

FRE|T FARAF IR T AT

LE TS Jat' s £ B F A8 K FRAE
2017Q3 | 2017Q4 | 2018Q1 | 2018Q2 | 18Q2 3R | 2017Q3 | 2017Q4 | 2018Q1 | 2018Q2 | 18Q2 it
I47 | 350% | 3.56% | 3.52% | 3.53% 1bp 154% | 155% | 1.54% | 1.54% Obp
#47 | 357% | 3.58% | 3.60% | 3.48% -12bp 1.60% | 1.56% | 1.57% | 1.60% 4bp
RATF | 353% | 3.60% | 3.55% | 3.53% -2bp 1.49% | 1.50% | 1.49% | 1.53% 4bp
w47 | 3.42% | 3.44% | 3.43% | 3.49% 7bp 172% | 1.76% | 1.79% | 1.80% 1bp
XAF | 373% | 3.81% | 3.85% | 3.75% -10bp 257% | 2.59% | 2.76% | 2.74% -2bp
EA4T | 355% | 3.60% | 3.59% | 3.56% -3bp 1.78% | 1.79% | 1.83% | 1.84% 2bp
BAF | 4.02% | 4.14% | 4.15% | 4.20% Sbp 1.80% | 1.90% | 1.91% | 1.95% 3bp
KA | 408% | 430% | 3.82% | 4.00% 17bp 2.68% | 2.81% | 2.93% | 2.95% 3bp
| 419% | 411% | 4.25% | 4.27% 2bp 2.91% | 3.00% | 3.09% | 3.01% -8bp
WE | 419% | 439% | 4.48% | 4.44% -4bp 255% | 2.72% | 2.94% | 3.00% 6bp
FF | 4.00% | 4.04% | 3.97% | 4.09% 12bp 2.39% | 2.39% | 2.43% | 2.48% 5bp
Rk | 402% | 4.19% | 3.89% | 4.01% 13bp 2.74% | 2.83% | 2.88% | 2.83% -6bp
P4 | 499% | 5.13% | 5.20% | 5.09% -10bp 271% | 2.86% | 2.99% | 2.94% -5bp
HF | 421% | 4.25% | 4.43% | 4.48% Sbp 2.45% | 2.59% | 2.77% | 2.82% Sbp
BAMAT | 4.21% | 432% | 427% | 4.32% 5bp 253% | 2.64% | 2.74% | 2.75% 1bp
kT | 416% | 421% | 4.28% | 4.29% 1bp 2.62% | 2.65% | 2.79% | 2.74% -5bp
FHE | 412% | 3.83% | 3.87% | 4.07% 20bp 259% | 2.46% | 2.51% | 2.45% -6bp
B® | 430% | 430% | 447% | 4.56% 8bp 275% | 2.72% | 2.79% | 2.97% 19bp
FF | 491% | 4.95% | 5.00% | 4.71% -29bp 2.35% | 2.37% | 2.56% | 2.82% 26bp
k% | 348% | 3.63% | 3.81% | 3.97% 15bp 257% | 2.72% | 2.76% | 2.76% 1bp
AR | 445% | 473% | 4.62% | 4.34% -27bp 3.04% | 3.38% | 3.41% | 3.26% -14bp
MM | 426% | 4.21% | 4.38% | 4.23% -15bp 2.82% | 3.01% | 3.01% | 2.87% -14bp
WRAT | 4.24% | 427% | 435% | 4.31% -4bp 2.68% | 2.76% | 2.83% | 2.84% 1bp
%# | 537% | 538% | 5.30% | 5.39% 9bp 253% | 2.40% | 2.48% | 2.52% 4bp
£45 | 451% | 438% | 4.21% | 4.45% 23bp 250% | 2.42% | 2.38% | 2.51% 13bp
Zir | 461% | 436% | 4.94% | 3.94% | -100bp | 1.69% | 1.77% | 2.44% | 1.60% -85bp
LB | 427% | 4.28% | 4.01% | 4.07% 6bp 2.48% | 2.48% | 2.49% | 2.48% -1bp
BAT | 4.38% | 453% | 4.27% | 4.79% 52bp 222% | 2.62% | 2.12% | 2.22% 11bp
REATF | 4.63% | 459% | 455% | 4.53% -2bp 2.29% | 2.34% | 2.38% | 2.27% -11bp
EFAF | 417% | 421% | 421% | 4.21% -1bp 2.37% | 2.44% | 251% | 2.50% -2bp

BAERR: ) MR, BRBLIERFTRT

33. RITEERH1L

BB 18 £ TFFE, KRMIIBTRELRATI 4L 2K BN, HIEF
B & kBT

5o Wik E LB 69 S A e
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o TiE: OM#s L, 18Q2 & @AM AR, T RH A T35 4] R IRk
+1bp, EATIRE AR . MA G GUm A1 E & T = mis 5, AR
AT B LEA (R DR E). FIETRKEIS, BA KT
RWHN G R RETAT, WP DRATEFE TERENGE S EAFA
EHEGR, KARRMEFLEHE, Q&ML AT aERET
AR, BRI AR T e #m.,

o fitk: RELEIMEBETA%K. RLEZLEMBETR LA, 4%
35 B AR ATFAI R0, KR T Rtk BHEF 2T %,
§ TR AFRAAY, AT & AR P A ARA RS, LR
M TRt — e fagToal, MOFHIEE, 7. 8 AR LGHEL
ATH) BAR e = F B IR b Anik T AT,

Sk, FIBTRAMTRR & EHFR—F A OEA XA LA T R LA
EUCE RIS, A RICE: ORI A4k 5 e e R
TR % 5 F E5h RO oA #4008 B 20, ARH R L ESH,
{2HE R AHsh AR @ T A, o AMTHRSEE S ICE

4. EEMANBFHRE

4.1, EERARBEK

H5XFTHFER, SEXBAFELMNHFRERE. §TELMNSF
E—ETH, RrBXRERIE, BAT. BEIT. RETRRE
AT 18H1 3E G X\ F) tb-1pc. +20pc. +14pc. +29pc, F)AE 2 IR EA4% %,
A MIBEKATEREZAHANRR. G THHEN A, FH0RANALE
BPAXIANZ T A, B, BATFRNATE IR E A TR
.

A 13: BXBATELMAESHHEIL

17H244 17H1 18H14% 17H2 18HF) kb (4 44)
50% 30%
40%
20%
30%
20% 10%
10%
0%
0%
AR AT AL %) W4T e kAT
10% T Rz A% i B AT AT AT 10%
-20%
-20%
-30%
-40% -30%

HIFRR: NS MR, BREBLZIEFFR.

4 B ik B XX Y SR B 13 0f 25
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AR BN B LA, RIAEZ I LA 4, L9 AT REITRE 4571,
WRAT L RAR, mEBEA TR EE, NRE T IEIRA S, 18HL
Bl WA 17 RAATEILIEIE K, ARk 17TH2 A 20 RARATIEIG K.

B 14: FFEMAEREFHHFIL

E A 47 BRA AT WA AT RA4T F AT
40% 10%
35%
30%
30% 0%
25%
24%
20%
15%
15%
10%
17Q1 17H1 17Q3 17H2 18Q1 18H1

BAERR: NE MR, BRBLIERAR.

A 15: B RARATIEERAZ SHHEFAR

A1TH2 A 18H1 18HE b ( #34)
450% 120%
100%
350%
80%
250%
60%
150% 40%
20%
50%
0%
-5 ﬁh s % ﬁp éb K AL f& e W &
0% (o (T £ g oW F RS R e S
-150% -40%

B ROR: NG MR, EABZIEAFL. A48ARR T — At K 4 £ AL

4.2, P RIBIES)

HAEGMNF, 17TH2 42 17THL 9 K 3hA= 18H1 4% 17TH2 ¢ R34 4 mF
L FPNTT KBS C E BN TTdR. T IL, 18H1 9 F- G FdAFH B I
BN 1TH2 HH PR BE, —F st BN R T #A L. L+,
lﬁ TATMANYARKE, BROTLCELUNKLELRLE, RRE

TFERBINRERLRE . ROTEEALZMNE .

4 B ik B XX Y SR B 14 of 25
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A 16: BSRBATELMAZZFHHIRZEZ e

F 4 FAAT K HE BN T#K

50%
40%
30%
20%
10%

0%

10% ATTH2 A 18H1 A17H2 A 18HI AT1TH2 A 18H1 ATTH2 A 18H1 ATTH2 A 18H1
- o

-20% 2= 2= el eyl 4=
’ B A AT P4 WAAT REAT EWAT
-30%

-40%

BAERR: NE MR, BRBLZERR

H—FHRF LT IAFLCELMAR T, AF L FRAR
I, BRHFEFRANKENRKXEEETERATERON, Lhk2PERE
AN, BATFRARRIG |, 2R FE&RBAT 17 FAREE
BRS04, W TRERAFLATE, 2 PFEFAMFFEFMZ
Peik AR, defRREL G B, RITREES R AR R, kA 2
RATMEARBRTRRA KX, 2EFEFBIAFHELRE.

BATE QRS HBMEET LSFIRAR TR, L, BATXLSFZTH
TFRAH R, MEMIE LS E TE AL FRR @GR, TR
N AEE SR IE T Fmair,

B 17: BEBATFHRBNAGEAR L

HATE ARG AR e mued 2EKRE LE
60%
50%
40%
30%
20%
10%
0%
-10% B Ay Ry AT RAT L
-20%
-30%
-40%

BAERR: &) MR, BREBLIEFL

IS AE B AGG R BT L, K& T BRBRFHRALESUANG K
4 B ik B XX Y SR B 15 of 25
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LA, RERERRABTRHT. BT RETFBRAT. L2
BREZAY MTESF XS KT R T EEFFweificE /%, B 18 %
EFFETEILA AT 17 FR B BA TR L F AR ERTE,
A CLSPNEFARR, T2RTFNE)ZE LG TER A,

A 18: JFREATHECELMABAKYE LT

FE Ak - Hg e i (Fod %) S Bk (F34)
160% 100%
140% 90%
120% 0%
100% 0%
40;.: 30%
20% 40%

0% 30%

20% A 4T RN AT WAAT KR By 20%

BAERR: NE) MR, BREZEAMRT. HRFKE . ASAMMEE SR 5 AL LR
#hE, FARRFLSEON, BAELEONRFZFT LSRN, FRHLE LN

RBTEE, BT LBNBRERE. FERINFT T, HE
BRTFAATFUNFEIE K, AALEHE AT, BV LSRN E
Kk ERCREMANF @, AEFRTFHRAKE, 28 FRATHAL
BRI E F), B R AL

5. KRBT G
5.1, KK BRE GKF

TR R BRI T GIF, “RABEL” AR, A KATI8H R
R EF-3bp £ 1.50%; MM4T+2bp £ 1.73%; IRE4T-1bp £ 1.19%;
RE4T-1bp £ 1.56%; _EF4754R-5bp £ 1.49%. L F4RAT R R FIRAK
FAR M AT i B e 4RAT 2018 4F 6 A #9 1 RE 1.86%, 27 ih _E A 4RAT
AT LARAT F 49 35300t M BRI, S5 FBURRF a9 AN ALR
RATTRRE BR” FBAA RIRIA R A kg B L% .

4 B ik B XX Y SR B 16 of 25
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A 19: EFBARRREERIETAR

“17A 0 18Q1 ©18HI1
1.8%

1.7%
1.6%
1.5%
1.4%
1.3%
1.2%
1.1%
1.0%

P ATAT

BAERR: N MR, EREBLIEFFT

AR BAAT R R G R, MRP 43 (3Rk+100p ), KA (ZRpk+2bp),
S£d (3rk+1bp) A4 R (3REb+1bp) VAL, HAp EF4RAT R R R H

-'F/’XTF%O
B 20: A BIBRAATR BRI R

e 1SHI R R & ISHISRE 5 (£24h)
2.3% 15bp
18% 10bp

Sy
1.3% I I b
i B I obp

0.8%

' -5bp
|I“ I “ WHTH =
02% : 1 IS S . %~ -15bp

ISP SRS SO %, 0 S O «%ﬁ B (S

BAERR: & MR, BEBLIEFAL

REELZ TR, RRIHREABA. LBIIFLER, BRPEHETI
(+40bp ), HAt b FARATIRF#0 8 H P R T &
B 21: EHRATRERFREMALK TR

e 18H1 %2 5 18H1I4217TAEZ) (H4h)
5.5% 40bp

45% Obp

3.5%
-40bp

25%

-80b,
15% 3
0.5% I I I I I -120bp

-0.5% % 5 -160bp
R A O g g ® R NG P B

BAERR: N MR, BRBLIEFFT

4 B ik B XX Y SR B 17 of 25
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A7k £ 37

XR%M%P B BEARRAT, RAEE . KA. LW, Faefobiiik

A75h, HAABAT R BB B A GEE 90 RA ERF/RRRHAH) 3
L.éll 100%A T 69584k K-F . RIZEAREGERATY , 44T 1R B E 2 18
EEK, 8FmTMHE 19pc £ 124%.

B/ 22: AR LFBRATRRBEEST 100%, AHELEETER

250%

200%

150%

100%

50%

0%

18H1

— 2 K 100% ISH1E F L) (F)

25pc
20pc
15pc
10pc
Spe

Ope

-5pC

S A
e T s T a

& o

-10pc
-15pc
-20pc
-25pc
-30pc

A A W@ L An ’ﬁl S g M A
%;\ ﬁj\ bt yﬁ\ggﬁ?’ W k %V ?P k @y ﬁ? I k

%5 T Y AN ¥

A RR:

NA R, BAELERFL

52. RRZARSHA

RBAER LTI, RLEHEMK, BITHA —BEETTFHFRA
AL Fh e TR AZAT BB, PPV A RNV PR B 4R AT HARAR) b o477

14 R LT 4RAT 18H1 A=l Az4l 69 R RO A RER L L, P AReik
A (dshtadEs ) Tka. 3. P15, RA . 34k AT A4RAT.

15 R ET4RAT 18H1L RRAE HE (B4R L FSRR) Rl EH., £
P, RBA R R KA L TARATA . PAT. P AR, L
B Fn T ARAT .

A 23: —F A b EFLRATRR A REF L EF

17H1 18H1 (#RAE &4 7 RA M EF) Bl ) (&%)
3.0% 181
2.5% 131
2.0% 801
1.5% 301
1.0% -2(
0.5% -7(
0.0% -1z
,yffé & P%_hi& &‘é A %}y ﬁ’ %3?»- 2 vad ™ A’%V ¥ gfé‘" %‘x 3:% s % ot ﬁjéﬁ\ D’F-;y ) {ﬁ\ _‘%ﬁﬂ
AERR: N MR, BREZIEFR

4 B ik B XX Y SR B 18 of 25
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A 24: —F R EEFTHRATRILAEE S E AKX

17H1 18H1 (GRIE&EH T RA T K EH) FleeZ ) (A4h)
140% 40pe
120% 30pce
100% 20pe
80% 10pe
60% Opc

40% -10pe
20% -20pc
0% -30pc

LI S SIS % A N F % A W @

B R R U U R VLT SR i N RS PSS

BAERR: NS MR, BRBLIESAR

REBEEREREF. RPLERATERIMK R RAIAN LI FERKE, &L
fbo b T4RAT 2018Q2 K &F 2 F IR EA; MIREIRIRE R 2 TRk
#AK E S dpe £ 236%, ELFTA AR 150%44 K E R S AR,

ZE, ARNSFBRGRALME, EFTRITMTEIEERNE. FERR
A, RAAXRERTH, REEEM, RN, HERREERESN
B, SwmRKEENE. HBRERTE.

B 25: 2018Q2 R&EBE X LK E

18Q2 B ERRERL50% L E Sy (H4h)
500% 40pe
450% 30pe
400%
20pe

350%
300% 10pc
250% Opc
200% 10pe
150% j
100% -20pe
50% -30pc

0% -40pe

WS S s " e & LN A R M B & A
B AP g% A P A UL S NS RN LR g

BAERR: NG MR, BREBLIEFL

53. R4

ERAREA X E AR EH TR, 27 ARCHEEAFI R GEL
FEEERARRE, FATHTERKARERE, FitRRBATLE >
FERBRE. Wk 5=, BET Ay, T i kA EARMEAZHIRL
BT 011, &8 TARSKIE FTHRAK, m/ERAFEZSE B,
6 AW P2P F4& “RE” HTHLE LI, B bt faeyfE B HRE
HH Mk E XL 6 TR BEH S 19 of 25
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FARAHF.

6 A 27 B EAARBTR PBEER A 2018 F5 —F A XX T2
TR SEAEL Th CEAM”, MBS T T A
AN AR T 70 205, RAARA (X TH—F AT LRI
ERVERFENALSTAYEL), AT FTIHANLEHG L
44&4%## RO KA AATFRE, BRT “—A407; R4AEEAF
TR WARAT A KAZ A .

MET AR, BATREBARSE, FAAZIAKES S, TTHTR
2 RENE N WoR R =L 3

& 5 EARBALENIEITFHRKE, EFTHBFCEFTEESEL

B ILA8 AR 18/4 18/5 18/6 18/7 MoM
Ikl ) SR AR5 7.38 7.36 7.29 7.17 -0.11
oy 4.39 4.47 4.55 4.60 0.06
EE L 9.88 9.78 9.62 9.37 -0.25
A Bk W ATAT 159%  158% 157% -51bp
B BRI AT R 50% 50% 50% 45bp
PP 5 AFETFE4EF 14 10 63 53
W B IAT 18/4 18/5 18/6 18/7 MoM
L HFRAITPBIEARREE  652% 7.07%  8.08%  7.01%  -107bp
1ERA) £ 134bp  159bp  202bp  18lbp  -21bp

5-10 4 = Ak A 84bp 103bp  126bp  122bp -4bp
5-10 4F3RA%f%  179p  214bp  257bp  251bp -6bp
BB wind, B REBLEFART

6. EMABFAELE
6.1. EMAHLRTH

EFAEMAAELR TR, 2017 FREHAENAL TR, FEATLEE
F R, (2L E XA S AT, 2017 4F K ARAT AL 04 R S B AL AR 5
RARERK. ME 2018 F 4 AKEHIEXIG N, SRASTH
AHFETE M S, 25 5&,]’_'1‘[5’71’“:‘775 18 %ﬁyfa}ﬂ%i\iﬁﬂﬁﬁjﬂiéﬁ (X
LT I, Bk TR TR RARIN) , BARESFM TS T%,

B 26: K4 L F4ATHRIEMIARK S

2017A-2017H3E if 2018H-2017A3E if

60%
40%
20%
0%
T oot RE L EFIL
20% H # X KRR Ew R 2R s e R

-40%
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BAERR: N8 NE, BRABLIESANR

BRAFAT R e SR AR K. A ESN AL & & Z e T RIB R A,
Wb AR S AT TR AR K, EPAERARAT. BEBRTOFR
FAnTFHT 8.2pc A= 4.1pc; B AT, IRBATAREAT ) ) B ARt 4%
I, —FE, BRATHFEETAONIENY = AR, B3R0S4
KM ERN; F—7 BN R E B EAAER, & T &P 3 EE
AR ELREEE AT, BN S E e
ARG KM R — TR ).

% 6 LHABRATRIEMARE AR TR

FEE: VTP S 2017H 2017A 2018H A(2017A-2017H) A(2018H-2017A)
I 9.3% 10.2% 9.5% 1.0pc -0.8pc
#BAT 7.5% 7.8% 7.0% 0.3pc -0.8pc
RAT 7.5% 7.5% 6.9% 0.1pc -0.6pc
AT 5.7% 5.9% 5.2% 0.3pc -0.7pc
RAT 9.7% 10.6% 9.2% 1.0pc -1.4pc

BA4TE# 7.8% 8.3% 7.5% 0.5pc -0.8pc
#/AT 34.3% 34.6% 30.4% 0.3pc -4.1pc
Stk 16.7% 18.0% 16.0% 1.3pc -2.0pc
e 17.6% 19.9% 17.8% 2.4pc -2.2pc
T2 19.1% 15.4% 14.4% -3.6pc -1.0pc
WA 24.2% 25.0% 22.8% 0.8pc -2.2pc
KA 15.8% 13.8% 13.5% -2.0pc -0.3pc
&S 8 30.3% 28.0% 19.9% -2.2pc -8.2pc
XK 21.4% 18.0% 16.1% -3.3pc -2.0pc

BAT 22.1% 21.7% 19.3% -0.3pc -2.4pc
Y3 14.6% 15.1% 13.7% 0.5pc -1.5pc
I 26.6% 28.5% 26.0% 1.9pc -2.5pc
TR 17.6% 19.3% 18.9% 1.7pc -0.4pc
B3 13.5% 12.7% 12.3% -0.8pc -0.4pc
AL 24.1% 21.3% 19.3% -2.8pc -2.0pc
TR 15.1% 14.6% 15.1% -0.6pc 0.5pc
i 14.7% 15.2% 15.1% 0.6pc -0.2pc

WETEH 17.2% 17.2% 16.3% 0.0pc -0.9pc
XiT 7.1% 7.4% 10.1% 0.3pc 2.7pc
LA 4.6% 4.1% 5.2% -0.5pc 1.1pc
T 18.5% 18.9% 16.4% 0.5pc -2.6pc
F 4 11.1% 9.4% 9.0% -1.7pc -0.4pc
BAT 15.1% 15.2% 12.6% 0.2pc -2.6pc

REATEH 11.8% 11.5% 11.0% -0.4pc -0.4pc

EFATEH 12.3% 12.5% 11.2% 0.3pc -1.3pc

BERR: Na g, BABLIESA., iE: ETATLF G A A HME.
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B/ 27: BEMF4 FUAFE KIS (18HLvs 17HL)

6.2. FHEFMATEAL

RATIR W AL 55 5 T A, ARIE T K 09505, PR 44T 2018H1 2
WF 4 3G A Rl b ARtk (FRdbm4RAT) R K, Ak, P42, P
ZH R T & AL 70%, MdBAT. FAT. a2 Hramasti s (T
1@ Z A A2iE 10% ).

RSP IL I F 4 3 MON 4 ) bl SR IR VO 3 3k S AR Ao 38 30 S BEAT I 2,
TALI: (L)@ kA, FEFEELFRGR QA Ll (X
PR Tk TR ST 8K ), MAAREAFRG A OBREK. (2) 489
RE, RESBAHRBEERFEYTHRERLS, ABTFLTIS
FERT R ETRAIRCET B, Mf Rk E 3847 Fodb R bsbis 5
TRFEELS LR, FEHMEAL, BRTREGESES.

B 28: BMF4FUAIEKIFS (18HLvs 17H2)

£SO AR R b B8 R BT £ AR B8 R BT
A5 F O FI A5 O IR
40% 40%
20% 20%
0% 0%
0o TLrroWriib ez B =R oy, CELEL LI LK KARE AE R
SRR HERETESRRIEERANR T A B ES RS- R W
-40% -40%
-60% -60%
-80% -80%
-100% -100%
AR R AE L, BAEIEAR.

E 1 R R BRATRIME RV A A 4G F 4 TSR, T4, B4, PR HARAFERBEMEEAG @R, H a7k
B AR £ o AR R AR T 4 IO
E 20 EEFRETACHTR=RIEY F 4 BRI (F0k) ik -RIM MR RI L (BRI ) 3Eik.

5o Wik E LB 69 S A e

6.3. R&AH B-FARLE

Vg, AZBPMHER. 2018 F7 A 20 A, £ATFERKLS
P E ARSI T F i s Ao W], STARATIE I Ak 509 5 42 FF
RAEAE, FETELRER A, GRS BTRIEF. 2780
TAEIF . LT RMAT . BARE RN, B E A e
BE. KA & HATH F IR L SR T RS AP S
A, HATFPRERE, FoERTmkiX 258 FA8, RALMEE

Fodl B e ), TIHRAT RS B AUAR AN 69 T M 4532 I

A 70 BE 18 8 AREA 12 REATEXANE DR T K= EE T4

N EF4RAT B THAR
2018 43 A 24 A B ARAT 50 1274
2018 %4 A 20 A B ARAT 50 127t
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GUOTAI JUMAM SECURITIES Ak 8 F7
2018 %4 A 27 8 L TFARAT 50 17T
2018 %5 A 26 H T IRARAT 10 1z74
2018 46 A 1 H LBERAT 80 1zt
2018 6 | 2 H o KAAT 50 1274
2018 46 A 7 H AR AT 50 1274
2018 46 A 8 H # RARAT 20 12t
2018 %6 A 30 H R A ARAT 50 1274
2018 %8 A 29 H S b4 AT 50 1274
2018 %8 A 30 H WA ARAT 100 12T
2018 %8 A 31 H AL 4RAT 10 fz74

BABERE: mEandk, BAEZIEATR
7. BHFE

MR TFIRERRARK, FATCERFEAMAZLTRE, i, £ 2017
FXRE T 2017 5, BATANEEINT 22 F ok BERBATR T2
ANRERAT, RAFERE (A1%) BAARTHADR () 4847, W14
FEARF T RAT. BRARST; EH T SIRF L WARATA ) TARAT.

IR T T R A P, HORBEM LS TEIR R 13% BT AL RR
B 6% (RRFE+FREZR) , BRI FRZAT G B,

B RE R WGBRATIR, RICH e, RERBRATITZ Tk 3h 64 15 #p
BAFTARBAT, TERAFLAUT (RREE) . BEMUT (%

TE) .

Ek DB BRRAT, 2017 F AT sk, ARk FA, RIEH
H G AR BATHSE, KRBT (BAT+HRERAT) % s, &
AN B R AAT O RN, TR T YA RS EEE, THAEE

B Fe FEFANATAGZ BRI M ER, T EEFE AR ELART
EILE B 89 3% W ARAT Fo i RARAT

8. MFit-w

FEIGF KL TAT. 5 AR LA

4 B ik B XX Y SR B 23 0f 25
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GUOTAI JUNAN SECURITIES Fr3k 2 #
% 8: LW4RATRAER
%A ik EPS () BVPS ( 7t ) + & % PE W 4 £ PB SR
184 E 194 E 18%E 194EE 184 E 194EE 18%#E 194EE 18%E 194FEE ()
Stk 4R AT 94%  10.7% 3.01 333 21.25 23.88 501 452 0.71 0.63 Wi 2118
B, ARAT 4.2% 7.2% 1.17 1.25 9.30 10.37 5.09 4.79 0.64 0.58 Wi 858
P R ARAT 96%  17.3% 1.48 1.74 13.93 1552 6.84 5.83 0.73 0.65 W 1537
REHAT  139%  128% 3.17 357 19.83 22.45 8.93 7.92 1.43 1.26 W 3038
AL AT 81%  10.0% 0.94 1.03 7.90 8.70 6.35 5.77 0.76 0.69 W 84l
48 B4R 4T 2.4% 45% 158 1.65 13.02 14.34 4.90 469 0.60 0.54 WHE 834
BB Ay ) 79%  9.9% 6.04 5.50 0.78 0.70
R 4R AT 7.0% 9.8% 059 0.65 419 4,66 6.16 5.61 0.87 0.78 WHE 560
o [ 4R AT 4.6% 4.4% 0.61 0.64 5.05 5.47 5.80 555 0.70 0.65 ¥ 502
HIRARAT 6.0% 7.1% 1.03 1.10 751 8.25 6.70 6.25 0.92 0.83 W 912
B A 4T 55%  7.0% 6.15 5.75 0.80 0.73
b WARAT 7.6% 8.3% 0.95 1.03 8.15 8.85 6.12 5.65 0.72 0.66 ¥ 7.90
BTARAT  173%  18.4% 1.34 158 7.84 9.02 551 4,66 0.94 0.82 Wi 1135
FoRARAT  198%  21.1% 2.16 2,57 12.17 1431 7.76 6.52 1.38 117 Wi 2303
Fra4kAr 180%  16.4% 2.33 271 12.82 15.06 5.12 4.40 0.93 0.79 ¥ 1545
EABRAT 224% 215% 1.72 2.09 12.99 14.47 6.82 5.61 0.90 0.81 Wi 14.89
SL4RAT  109%  11.9% 1.14 1.28 7.14 8.19 551 4.93 0.88 0.77 Wi 878
oA 147%  13.3% 1.02 1.15 7.07 8.02 7.88 6.96 113 1.00 Wi 1516
WA AT 151% 15.6% 6.39 553 0.98 0.86
EIAAF 176%  19.0% 0.67 0.80 5.22 5.82 8.85 7.44 113 1.02 W 731
ST 4RAT 7.2% 7.6% 0.49 053 559 5.97 11.36 10.55 1.00 0.93 W 838
RABAT  119%  12.3% 0.60 0.68 5.48 5.97 9.55 8.50 1.05 0.96 W 872
2iT4R4F  103%  9.4% 0.56 0.61 6.20 6.61 11.49 10.50 1.03 0.97 W 992
KR HAT 920%  11.4% 0.46 051 5.02 541 12.32 11.06 1.13 1.05 WHE 004
REA 119% 12.9% 10.71 9.61 1.07 0.99
+HAF 62%  7.8% 7.14 6.45 0.89 0.80
HIEFRR: wind, BRAZZIELAR. E: KEMAH 201848 A 31 8.
W iR E XX 5 8 S T R 24 of 25



O ERERIES

GUOTAI JUMAM SECURITIES ’ﬁ'-‘“’-iﬁ

A A7 BA BRI SRR S B WL 55 Bk

ST 7 B

P BAT vh EIE S P 2245 T (IR S5 35008 W ROl BEAS UM A 1) T L IEAERE 70 PRIESR S5 IR I I Bis 2ok B A MRS, 70 #r
AR TARE WAL IRAR, AR S T AERR A e 1 AR MR SO, RS, WA A IR, 858 A AR 3 =7 R B L
SO, IR .

R
ARG E R R AR AR (BURRERR “AAE7 ) g il A0 w42 RS AR S T H A A 2 7
I BIR% 7 o AR AR ARV AT IO 0L T A8 IO SRS B AR, MEAKI BT

AR R ERIET AT GERE, AR T NZSE SR S8 BT SEMEAMEAE T ORIIE . AR &S FTam BRI &
IS A 2 7] TR ATAAR A 2 H F W7, AR S PR AOIESR B AR R (B S RN AT T ATk S A AN
PERN E G B RBURYE o FEAN I, A )L 5 AR P ok s R WA AS — Bl ity o A A FIAGRIEAIR 5 Jr & 15
BIRFFIERHUIRSS o RN, AR F R AR 35 B & (5 B T E A A H B RIS TS PSR AB G, 088 B2 AT SRR AH S Y S B g
e

AR TR B RS FTREANE A% A RRE RN S M AR T, AR P i E B e R iR s L
WA BTN B W FEARMTHOL N, AT AnF R T e RS AR E — P, A SHEE D 2%
FCaR s AT LR AR SR 55 R AR ART A 25 B S EUAR T B R SRR Do BB S5 ATE R, AR Bt AR T £ 98 o
SHEARRNT . AATF R T R

A m R G BB B S A — A SR AU BT BRI 2 18] 45 Rl . Btk S8 RVER, ARV AT
BUR s A B F T I SRR T RE 22 355 03 s SR B A 24 ) i A AT AOE S BOBIAOF HEATIE SR B 57, AT RENIR L2
) 4 A S AR BB BEARAT I 55 00T i) B B A DGR ST o ARV RTONEOL R, A A F A 5 AT AR AR T
RE A A ESE.

WA R, B HEE. RRE AR AR S R RS H H R, TR AR AT LA A SR
FEVERRHT, WA HE, BRESLR TN &I EE RS,

AR IO A AR A, RV, RPN NG UMEMEER . &) ZRGI . WA L & 7=
5 TR, FAEARFRTEENAER, JFERRAN “ERBZERIR” . EASSAR G EATEM AR EER 5.
s AE 5

HANF DSMIAOHR CBURRIFR “IZHUE 7 D) BOEAIR S, W U A VLA GEAT N7 5T, T8I ISR R AT AR 5 1
B B E AT IR R LU AR IR R S VR A0E B I 58 5 A4 75 3 S (IE S o AR 5 AN RS 24 ] [ A LA 2 2 P 4R AL 1Y
BEBEUL AR A AA R R T B RPN TR A2 U 2 7 7 DR P A4 7 Bt o P 28 P9 ¢ 51 AR AT 483 R AR AR AT AT 534

PR BA
VPR P WA
L BRI LLBARE Wi HISHA 300 H8 4K 15% 4
BERP 5> R BT PR
IRE KA 12 ANSH NSRRI PR AR 300 FEEKIE AT 5%~ 15% I8
REREARAE, WERAHEW 12 ANH BEB IR e S A 0o
WE"J/L\\ﬁjﬂﬁm (Eyﬁfﬂkjﬂé‘ﬁ) E‘J?ﬁﬁﬁ%m@ ‘:F'ﬁ *HXTJ‘/}:/* 300 *E{;&G{ﬁmﬂﬂﬁﬁ: 5/0 5/0
;l;gﬁlﬁ]ﬁﬂﬂ@wﬁk 300 F8 ik kg Sy 2k ey HRHP TR 300 4550 F 2 5% -
2. BRI F AR UE b b BB 5 TR 300 5%
WERMHGH 12 ANHNBAT B L . - S
CERATAVAE R0 109 2 i i 309 TR FEE Pk AR5y 300 1R EERT
& 300 FEELHIEKERIE Eed B 559 TR 300 F84
ERE ZIEHF T
i I b=
Hiu T A XA T 168 S5 E FIITTEAX IS HEE 6009 SEh A Jb iR IX S ah ok 28 SRR
WHRAT KE 29 2 P45 34 J2 0 25H 10 2
M 4w 200120 518026 100140
T (021) 38676666 (0755) 23976888 (010> 59312799

E-mail: gt jaresearch@gt jas. com
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