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HUATAI SECURITIES

Q3 B A4, REHFT EAMR
WARAT b 2018 = 230 4. 4

18Q3 T E F B Ak MY, REXTLEKLEORF LM

18Q1-3 AF FARIX & A AKX & 89 s K AR 3 Ao A TAZHUAR Ay 4K & 89 JB HAAR 3R
RIS HEK: 1) AR, THERSHKR+EF Sd b ERHA,
IAZHUAREE N TR K45 18 F b S42iE47, B A kb A HIETF L
HEFRERRSEE, BAELEARS LG EH T HE, 2) RKkKk, BAR*
W ZFY R+E RS X H, AL FFHREELL T AGRKN K £35
E 2R3 3 KA BB, KAV K I 18 F LR AUARAT Ak BAR B A 38 1%
HIAREALE, FHRNBETHRIANASRFE TR AR TEF L 19 558 24
BHHERKHE, EBCEFFARIEE . DA, il 8K &Rk,

18Q1-3 MARAT AN R AV 2k LRI H K, RK. BRI EL Y
18Q1-3 /T AL AR LIE K 17%, ERE [ Mk FFHEE (43%). &
wiX & (75%). TAZHUR (48%). HE& MUK (107%). 2018Q1-3 47k
AE R Fe 3 K 11%, 35 8 S Mk s F R4 (80%) . TAZALIK (126%)
W AEE RIS (160%). HERMAM (79%). 2018Q1-3 ALk AT L R £,
A 22.6%/-0.4pct, A % A £ A 15.2%/-1.0pct, # Al F A
5.4%/-0.2pct, ROE # 4.2%, ROA % 1.9%, # /= fiti &% 54.5%, %%
%% %K 036, ARNAH%FEA L1T6.

PEREEE VG AERE, 18 FURMMAIT LB AR 2R RS &Y
2018Q1-3 HUAEAT b B AR A B b3 K 11%, & F L5 F 49 68%;
2018Q3 £ EAIAR IE K 13%, KT LFR A 54%; 47k EARNK
2017Q4 %] 2018Q3 & 4 v AN & & 69 3 Z 4438 3% 5 5] A 75%.32%-24%.
13%, E I BAGRBHEFKGARE, RHE B E L, LRI SMMRIL,
HAbAR 3k 2018Q3 & Wb 43k 34k 2018Q2 A AR 18 B 6 © K,

HARFEHRT G L FFREE . TR, Sl ERERR

HKAVNAFEE T BADE R AL, WRBETNAREETERELEFH
19 SFAnh PARFE KGRI, O 1) FFRiLE: BAFFRZLE
AT BT R RN, 19-20 FEAEEE EERRgK, 0
KL & AR S, AR IR EARA LS LR R ARIAE R K
FHAM LG FHEK; 2) AWM : KRMNFT 19 S5 LF 542817,
TEWHE—F R, ROV REAPESERUAFABABREY K; 3)
Bl B E L AR BT EE+WE BT, FRELRAMBEHS
e BREEALRTPEPEALLE TITLELSRAEHRNEH,

AR RIGEFIERARBIN; AT LB R w5 T HE KT 0
JRAT R A K 8B

HIKS R E & 5 RS RAERNLFAAT L3P BAT A
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HUATAI SECURITIES

EXLHFE
ZERME: BAPERHIAAEE R, EREEET BT o, 3
FFHRIEE: AL FFARZ L TERFRZAOXERANK, B =858 m L
e 1O RS RRR 3
TAEMAM: 19 FH LRI &7, EF RN B, £k 5 BAA L%
/NSO USRR PO PRR 4
Bl B R A XA THRBRT DR AW IEIEF T, 498K &R W KL AT
OSSR 4
AUABRAT Ak BAR B 20 0 AR K B T 2 A5 AR T et 6
B A= 1) OO 6
EAVE L HRE L BRI E oo 9
ROE. ROA, ¥ &= fift®. EXARAHEE, AWEAHFE i, 11
e el A G E I T OO 13
D - OO 14

LESRS
A& 1 HARAT L BAR R £ R m BT F QL-3 B WA e, 6
A& 2: HUARIT L EAR BRI DML F QL-3 B UMAIEIE o, 7
B& 3: AT BEAR R £ 2 Mok 2017~2018 F £ 5 B AL o, 7
Bk 4: AT L BAR R AR5 H 3 2017~2018 F 3 5 & B LA IE IR e, 7
A& 5: AURIT L EARR 3 B0 5 MU F QL-3 T B4 AIEMMEIR e 8
A& 6: HUARIT I FAR B A 5 ML F Q1-3 VFHESFIHBEIR oo, 8
B& 7: AT LR R £ 2oy Mk 2017~2018 F % 5 5 )3 504 AR .., 9
& 8: HUARAT kAR & A5 Mk 2017~2018 % & B )3 B4 ALER R o, 9
B 9: MAMITLERR T ZMHyRFEF QL-3EHAE—I e, 10
Bk 10: HARST L FARR £ Emp MR F QL-3 MM A E (SR A) —% .10
Bk 11:  AURIT L BARR £ 2@y M RIEF QL-3 F A E—I i, 1
Bk 12: MARAT L EARR £ 2 mp R F QL-3 ROE — M oo, 1
Bk 13:  MARAT L EAR R £ 2 mp 3R F QL-3 ROA — oo, 12
Bk 14: AT L EARR £ 2 mpMRAF QL-3 K= AME =R i, 12
Bk 15: MARAT L EAKR £ 2 mp MR F QL-3 EF FAMHE W e, 12
Bk 16: MARAT L EAKR £ 2 mpMRLF QL-3 AR AHE W o, 13
Bk 17: HARAT L EARR £ Z2@HpRRLF QL-3 B F FFHINELRE 5T LBEIAN—K

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

ZERBI: BARREARLEZE, BARERT LITHRR

2018 F Q1-3 MMAT L A LS R AL B F E radhak F oG RAIEK, 2018Q1-3 47k
EHAOEN, ALES AR LI K 17%. 11%. 2 ¥ FARIE & A K E 0 R KR S Fo i TAZ
WAk B LEE RIR S Kk a9 B IR S e 5 & L2 ARk

vV ORABRMmyBRRE: TETTHERED S RHERLER, REF ST &
F3ST, 2018 SF A TAZAARMR 3 A1 5 K F; 2017 SF T F-5F £ 4B IR b i R i
24, BN ABRFRAE, #shmn T AT LY, BAELERIRFHRR

DI RN AL A &

vV HRKESSFRRAT: TETEAFFRS LETY KA KRG LS, FEFF
WIRETHEKSK, AELFFHREEFERNIANGRRKNL; LELRETLEL
RAEER RS, HRAREI, #BEER, LhbLiahiThEK,

BREE G A KA, 2018 FARMARAT L B A 32 2 R TR EAYE, 2018Q1-3
HUARAT b AR A B b 38 K 11%, 1K T L 4F ) #1469 68%;2018Q3 ¥ & 4|7 ] tb3g K 13%,
1&F L5 B 4969 54%; 47 S 4k 2017Q4 %] 2018Q3 & 4w/ 2 i b4 % 5 )04 3% 1% 5

H A 75%. 32%. 24%. 13%, E I BAGEE KL%,

Mokt , T, bARERRS . EEIARAREG BB fEFHRRE, &2
iREAREGRRMANEERARAE S T H MR, THEIE QL-3 AlE R LI K
126%, Q3 ¥ F R biE K 101%; W LEKE RIS QL-3 #liEF L3 K 160%, Q3 ¥ 5%
K 290%; HR MK Q1-3 AL R g K 79%, Q3 % EF ki K 59%; ¥ F4KiX4E Q1-3
AE R L3E K 80%, Q3 ¥ EFLiEK 48%; 42w ik4 QL-3 AR tL3E K 63%, Q3 ¥
F3K 67%.

2018 FARAT R ERERBADERMB TS, KAAAHOFLZTI2RAET ABAF
BEAAZFE I FHAZRIEBEFKOMR, FRXEFFHREE, TEANR, il
iﬁﬁ% o

FFREE: FLFFRT LR TERAHRBRTHOXRRAH L, B> RELH XL HNE

*%%ﬁ%ﬁ%ZMSﬁi BagR BN NIRRT AE A0% AL, SHAB/AMKERE
, Q3 ZABERAE K, RARAMENRETIHZLLDE, BEIVAAEAEXS
%Fkik%kﬁ%& AR, 19-20 FE A EEE KRS RRE K,

MKZ L. Wik E. A HREERE. FRAREWEARESELER, 1) MKKE:
BIOMHARRENFEH, ALEH R KATHMNXERLE ST, REWBLEF . X
BRAFS, mARRLGEZRERA LR THR: 2) 24hikE&: LgbPmEETE
Zikix &, PRl A& 22 ARBOAT 24k ), BEBHENSS—RME T ; 3) &R Fli%
B BEMEFEFIR 8 XTI MEHE, 12 T HRE. WEihF e L&k —F ik
HEREFP; 4) Fikikéd: BEFFARFALREHENBANZAGRE .

FIFHRBERRATHRAEBRT LRI —, WXEE. A& 2AFRBREAERAE
FEALBT IR, BAVAAFE FRELEITLERT “R05 17 RaEHE, @y Aknah
BRASTH, CEHHATME. LP: 1) EREE AR KAAMBR, BT bk,
HhmF AR E, 18~20 FREELLA LG HIEK, Flde K LMK XL LK, B
W (BEREE) ¥ 2) MAFBECREMR, BASNEER, BRSETRANKN, A
# By EA R A AT 6 B DR R B RAFE A SN 2R A WIAT, Blde Lk (I,
ALT) F,

R HAT L W & A1 R o7
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HUATAI SECURITIES

IAEMM: 19 FATLRKH12ET, LEFRUEHENL, BRNEBAFLHREY X

TAZHARAT LA 2017Q4 %] 2018Q3 & L vIAF & 693 A8 R 5 A A 144%. 99%.
182%. 101%, A=FRMAKEZOL s E, WA F Q3 MENT LF#EHE K. &
fi1ikH 2019 F TAZHARA kA PSS &, LA FE—F @A, FEARAR—F T
M, AV H s8R,

O AEMNEEREGTAH, Q4 HAEARKBEKE, MAKERT O ALENME 134 7 &
Iyoy+27.74%, 1-9 A R it45¥ 15.62 77 & /yoy+53.28%, 25 &#H#M. 9 A B AP kiz
AN IERE R BKSMEANE AUy S RS, RN Q4 A ek SR, & T
17Q4 A# A ¥ &5, FHIEREU.LICE . &MFIBF 2019 F47 LW S48 1T, PHER
B, t¥F#m#t—FHI, ERXENARERAGENE S, FLEAKR=—F T,
A EAREIL K AR SR IRFE 2R E,

Q4 HEA BRI ERFH K. HoOHEL T, 2018 F 9 AEMEAMEH 117 7 4
lyoy+22.86%, & 4 A VARMERIFEIE, B o+BIRHEEH 1,706 &/yoy+75.7%, 45t
R T ZHKF. 1-9 A E A R 142 H 14.23 7 4 /yoy+49.31%, & o+#iR X it
WEA 1.4 77 6lyoy+110.13%. 1-8 A B A A ZZ TR FLENE, Q4 AERFIERA
PaiAr, “AMERT F KA (BILEE+SHIKEN) SERA{ AT R (F2@KE).
HAVIT 18Q4 WA A L RB AR S KT, BT 17Q4 A4S, B3R K2k ik
E o

Kok E) 2019 FEA A BHEY K. LRSI 34E iR, a2, 2018
F1-9 A E R, BE S b RN 54.99%, #2017 SF42FRHA 3.16pp, HF=
—I#RAZIH s T4 #1#2 4+ 0.59/1.61/0.89/1.25 pp. #H A1t 2019 F TALHUARAT k¥ 4
Honistr, a4 FE—F Rk, RRRFHFERL, RS RWA T, FKED R
HURAQGENE o TLUAR=Z—F L AERENLRUABRLSRRMAE ZIRE,

PERBESE: RATHRERTIRAREZHE ETHRE, RBEERMWREH 2%

RATHRBEERTHERAL R, 2018 F4HZT RA 8000 12T, & B4 B 2T
FREEEERILT (BT A RERBTAR, ZHIERIZ ST EERE
45 2R NFE N E RBRIE, BE TR BRI, 2014~2017 F 4 E 4% B 2% = H K548
it 8000 12T, 4 A% A 8088 1z L. 82381z, 80151z A= 8010 1z . #F HEZER
8 A 7 HIRiE, 2018 44 H 4k % Bl 2 7% = 47 Rt R HE 7320 12, b B4k 5% 8N ) A
LTIAANEBBRINEERBTE R Lok it 9 E RIS T, 2018 FHKE 2T~
FFH¥ A 2 EA 8000 12 TWA L,

PHEHEARBIFRIBNR, HEARBMIARRZH. 18Q1-3 T E+ £ 4+31 %4 201
RS, KAV ASFA LA 340 ARk F) (4 20 IR ER), 5 17 SF3UH A A+ (344
AT, 18 5 10 A% E#BArs 40 182 4RAF], RMFF A LT 19 F144, ik
160 NEN N EFAHEBA LT 195 F 717 PR ES P EE R EZRBHEWR,
I Ty Rk T A A BRI R W AR T @ 4 SR W A& TR R L], & AT 18~20 F5)
E R TN A A B BT,

HiF S H RN E & F AR RIEF I FAAT LI AT R
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“ERRIR” 4177, SGBB T LA+ WEHEEHL, %EEEMNE, 6 A 27 BES
T2 Ep & (AT E RAR LR = F473h 3 X1, 9AH T Kiade A4k TiE ksl 69 B 4x: %] 2020
FAE B RIE R 2017 FHEK 30% (BPd 36.9 1Cwkig £ 47.9 fewk, 3 F3w 11 1L
w)o HAVINA, FEIA KB ) RITE KRB 3EH E LA £Amtk, 18-20 FH
N KREERTAE, FAWE, WEMNEALZRAFLREEEE RN IR EHRZ—,
AAE 18-20 Fok&WiE I EAITHM B AR, KRMLLNH Mt 18~20 F R ERMWMEA 2
SR 4, 7.8, 9.8 FHim, WERWAEA LAk 616, 1564, 2004 4.

18-20 F4 B ELEM BT RTN, BUXEFEF £, %% A 2 £ 8000 fCTVAL,
CONEEST RIS ITHIEE T ELS RN T, KAVAA T B P 245 AHHEE LK
KB & T bR EEENEHA, FEE,

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




1 »
ATk 5 LR AT | 2018 4 11 A 02 H ﬁa _ﬁﬁﬁ#

HUATAI SECURITIES

HUARAT Ak BAK R 2 5 AR 3% K B W - 16 4 07

2018 —F R & LR BIFHHA

1) AP AE . F 77 HAR— AT b 89 & TE B AR A Goit o £2, o+ FEAURAT Ak B AR 69 1 4 403
2) WARAT My RIS, ETFHTLERFEEKR, RMNERTHRGERL, FTHX
EARZN 12 MRE MM A TR F I AR, BAReRE: Fih
W& BERE. EA, THEMR, HERREEES, BUESRIRSG . HRIR, &%
Mk, REALR . A&, BHIRE. PURIEE

N5 #)iH

2018Q1-3 MARAT L B A ANIEL T LSRG E KLY, 1282 HKE, AHELHRE
IAEMAR R AR B R R K G F FRRE, ERREREALEHIT LB BEEKEY
TEHH. 2015, 2016 4 Q1-3 HUARAT Ak B AL NG K & K123, 2017 4 Q1-3 £ A
A KA E F25) T IR K Mg E 23%, 2018 4 Q1-3 M4 TH A KA {2k
KE E 17%.

IAEHARM HE 2016Q1-3 £ & TN T, 2017Q1-3 Fl b k3% 67%, 2018Q1-3 & L+
Bl A2 52 38 K 48%, ) A B AT Ak 69 HE R AR i A A RIR SRR AR A 2017Q1-3 =L
TR R, AR K 44%. 59%, 2018 F Q1-3 ik A E A AR S AR BILN G % =)
FF) 18%, HEAMARIG RN 4k LR E 107%; ¥ FARE &Mk 2016 Q1-3~2018 Q1-3
HNIEE A 4 94%., 64%. 43%, 42 E X &Mk 2016 Q1-3~2018 Q1-3 AL A3 1% 4 A
7 178%. 83%. 75%, MARIFEIERKAGEHRITF; MBEA. FRAE. & EIMARER
2018 Q1-3 R 3 T AR T AT b HARIE R AGUCNIEHG ;. Hid B R & 2018Q1-3 A Mg T
2%, WX ARG T AT LKA 10%, 12X AR RDT B R 2738 ik 60 B
T8 E T TARNAR. R IAR. R EE RIRFF 4 Gk,

BAl: HRTLEKRR R EHPHRREF QL-3 F A AR
2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3

BLARAT A 10% -3% 2% 23% 17%
A& BIR S 12% 21% -25% 59% 18%
TAEHUAR -9% -28% 3% 67% 48%
F FARIE & 2% 21% 94% 64% 43%
A PR -6% -5% -19% 44% 107%
A RLE S - 88% 178% 83% 75%
&P 123% 27% 9% 22% 22%
ALK 29% 1% 28% 31% 32%
HURIE & 10% 50% 21% 22% 18%
MEA 66% 8% 49% 46% 38%
R IE-S 10% -10% -12% 24% 18%
Bl B E A 29% 3% -1% -3% -2%
A& 10% 0% 5% 4% 10%

TAHR R Wind, & RIE KA AT

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

H&2: HUARST kAR RIS MRSAF Q1-3 B AR

P NN & -—— - Wi MEA

20004 - = = TAZAUK il B EH HAAEE ARG
° ] HUARAT
4 - - =~ N
150% - L7 N
4 N
4 ’ \\
4 N

100% - L7 ~

50% -
0% T = |
- -
2014Q13 ~ o - 2015Q1—2 - 2016 2017Q1-3 2018Q1-3
-50% -

FARIR: Wind, % RiERAF 5T

HARAT 1 2018Q1-Q3 £ F AL AR A1 A 20%. 19%. 13%, EHRILEAH, LP T
AR B R IAR 2018Q3 AL AR A BALT Q2, FFIRZE. MBATLIEANNERE
LF—ZEEABTF, BAEEAIRS. BRI ERENE Q2 AR A#F.

B&3: HARIT R AR £ B mpiie 2017~2018 S5 % 5 F & SN IEE
2017Q1  2017Q2  2017Q3  2017Q4  2018Q1  2018Q2  2018Q3

AARAT b 18% 27% 26% 12% 20% 19% 13%
A& BIR S 44% 62% 75% -24% 15% 16% 21%
TAEHUAR 60% 71% 69% 51% 47% 56% 39%
F Rt & 117% 88% 65% 35% 43% 44% 43%
A PR 1% 61% 63% 32% 86% 136% 88%
A RLE S 82% 73% 96% 91% 101% 59% 77%
&R AR 7% 23% 34% 21% 42% 29% 2%
R 30% 22% 42% 53% 32% 45% 23%
AR XA 25% 22% 30% 27% 16% 18% 18%
MEA 64% 50% 60% 21% 39% 3% 38%
R IE-S 25% 32% 17% 31% 21% 19% 15%
il il 5 A -16% 2% 1% -12% 0% -1% -4%
A5k A 5% 9% 5% -2% 9% 8% 12%

AR R Wind, % FE KA LT

Bk4: HARST L BARR 5k 2017~2018 ¥ % % B LA Z

FFARIE S el & AL E - MEA
8 % LR ARG

- - = LMK Pl B E A
140% - AT 2

120% A

100% A

80% -

60%

40% A

20% A

0% T T T T i |
20% 2017Q1 2017Q2 2017Q3 W 2018Q1 2018Q2 2018Q3
-20% -

-40% -

FA KRR Wind, &5 E R PT

R HAT L W & A1 R o7
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HUATAI SECURITIES

2018 Q1-3 MARAT L HAKYa B ¢ A A LS RS E R L ak ERER AN K, 23R
FEEE, APHAELERRS. TEMMK. FFREE. BENRK. EZETEMREK
B#. 2015Q1-3~2016Q1-3 HLARAT LAV iEH 4 F B, 2017 F Bl #AAS R 4% HLA)iE B b ig
K ik 68%, 2018Q1-3 4k 4:3E K2 R 1biE iR B % £ 11%. & T 16 Q1-3 #a 3k #1iE & T &
JEERH T 2017 F3ENE A, TAEMAR. HLELBIR S HERIAEM B 2017HL 4 F)
38 3% 4 H ik 253%. 88%. 70%), 2018Q1-3 3§ K AL #H it 45, 5 HIF g K 126%. 160%.
79%.0 A% K AR 32 P ¥ FAKIE & AR 3k 2016Q1-3~2018Q1-3 JL NI & 5 H 4 86%. 74%.80%,
ZFRIMRFGHK, ZVIEEMRBE 2016Q1-3~2018Q1-3 AL A& 5 A A 151%.70%.
63%, LG RKHIEIER T REAY, I, 2018Q1-3 L E AR, FEME., PRI
& MUBALFEIT & T BRI % aG A K,

BAS5: MRS LERR LT EMSHREF Q1-3 3 HHAlIHHR
2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3

HARAT 3% -9% -12% 68% 11%
A BIR S 20% -87% -1752% 88% 160%
TAEMUAR -35% -85% 134% 253% 126%
F R -25% 29% 86% 74% 80%
A LA, -29% -19% -33% 70% 79%
CARE S - 103% 151% 70% 63%
LR - 97% 5% 32% 56%
L& 37% -13% 7% 30% 51%
LW S E-S 12% 12% 38% 27% 25%
MEA 42% 16% 44% 33% 22%
R E- -32% 23% -8% -11% 10%
i S A 60% 4% -3% -11% 2%
LR €S 23% 156% -34% -24% -19%

TR RKR: Wind, £ RIERFF R

B &6: AURST AR B IS MR Q1-3 Y& AR

¥ S thik & -—— - R MEA
300% - - = = TAK il ZGE & HURAT
250% e
e RN
200% ’ N
’ 7 S
150% - e N
- Vs S~ S
100% - -7 / S~
50% - L =TT
7
o KL - — ' '
. 2014Q7-3 2015Q1-3 4 2016Q1-3 2017Q1-3 2018Q1-3
-50% - S o .
~ S - - Cd
-100% -
-150% -

FHRR: Wind, & &GEKHF AT

HARAT Ak 2017Q4-2018Q3 ¥ F 3 &4 #)IHIE % 5 A 75%. 32%. 24%. 13%, EIE
AR R eI E A Y, AT 2018Q2, BT AALRILE Q3 L EAIERA
FraRst, HAEAREIH BT RE W E A Q3 k5%,

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

B&7: AARITLEIKR & mpytk 2017~2018 £33 5 & Ja B4 F)H A%
2017Q1  2017Q2  2017Q3  2017Q4  2018Q1  2018Q2  2018Q3

HUARAT 3 52% 56% 54% 75% 32% 24% 13%
i LE A BIR G 22% 101% 90% 24% 45% 937% 290%
TAEMAR 297% 196% 280% 144% 99% 182% 101%
F FIRE A 128% 80% 91% 55% 138% 87% 48%
PR AAR 60% 55% 104% -6% 175% 73% 59%
AN &S 108% 67% 50% 71% 74% 52% 67%
&R MR 17% 40% 36% 53% 36% 114% 5%
Bk 21% 7% 56% 122% 57% 7% 32%
R IR & 33% 56% 32% -26% 21% 26% 26%
MBEA 67% 26% 41% 0% 22% 30% 13%
RIS 64% -25% -27% 31% -63% 46% 39%
il B R -42% -11% 11% 29% 23% -11% 6%
IR & 14% -22% -36% -29% -38% -14% -12%

FHRR: Wind, £ RIERTF R

B&8: AARIT IR R IR 2017~2018 % 5 Z JaF 4 FH 8%

FFARIE S il A AL E S MEA
AARAT Ak

350% A - = = LA il B R

300% A

250% A

200% A

150%

100% o

50% -

0% T i T T T |
2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3

-50% -

-100% -

FAtRR: Wind, £ R4EF 5 5 AT
AR, FAE, pERAE

BARAT Ik 2018Q1-3 £A| R4 LF R MBS A TH, BRAMAERJHHFFREE, 28R
&L MBA, FHRNEEH AT LEARAR S T/ L EARKFE, 2018Q1-3 47k Bik £,
I E A 22.6%/-0.4pct. A iE 3 KA Bk b, 2018Q1-3 F FAR X K E A FE A
40.8%/+2.9pct, 42w 3% & £4 £ K 35.9%/-0.9pct, TAZHIRE A E A 24.8%/-0.2pct, ih
AEEBIRSH 8.6%/-0.2pct, HE A& ALK 23.7%/-4.6pct.
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HUATAI SECURITIES

BA&9: AR LR 2 BmpWRRAF Q1-3 LA FE—K
2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3

HUARAT 3 20.7% 21.2% 23.2% 23.0% 22.6%
i LE A BIR G 25.1% 13.8% -5.5% 8.8% 8.6%
TAEMAR 23.6% 23.6% 24.0% 25.0% 24.8%
F FIRE A 41.4% 44.9% 39.5% 37.9% 40.8%
PR AAR 25.6% 27.0% 29.1% 28.3% 23.7%
AN &S - 38.2% 41.0% 36.8% 35.9%
&R MR 20.2% 20.7% 32.0% 30.9% 28.0%
Bk 34.3% 39.9% 39.8% 43.7% 43.6%
MR AZ & 28.6% 21.2% 31.2% 28.9% 29.6%
MBEA 31.5% 35.3% 33.6% 33.5% 32.8%
RIS 18.2% 21.8% 26.5% 23.5% 21.5%
il B R 20.4% 22.0% 22.7% 22.7% 23.1%
IR & 23.3% 23.2% 24.8% 22.7% 19.9%

R R R: Wind, &Lk

2018Q1-3 HUARAT Ak H AR 7 18] 3% Bl % 15.2%/-1.0pcto 2 P F FARIX & A2 H & LB AL
iR R A B B R & TAT - KF, B BT LA R AR S A KXo DA,
HAEE ARG WRVMEW L ST RAMEHHeh, 2018Q1-3 Ak AEH L TrE
AE Y,

BA10: HARITLERRE I E@MPRKAF QLI HAKAE (AHFHAFA) —%
2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3

AARAT b 14.1% 15.8% 17.0% 16.2% 15.2%
A& BIR S 6.5% 8.9% 11.4% 10.4% 7.4%
TAZHUAR 16.4% 21.9% 20.0% 16.6% 12.9%
F FARIE & 24.6% 28.3% 49.6% 33.9% 24.4%
A PR 13.9% 17.5% 21.5% 19.3% 15.2%
LR RS - 18.3% 20.6% 18.0% 20.9%
A 15.6% 16.6% 21.3% 21.0% 18.9%
H ReALE 13.5% 20.9% 23.8% 27.3% 25.9%
LI SLE-S 16.5% 15.0% 21.3% 19.0% 18.2%
MEA 15.1% 17.2% 18.9% 18.2% 20.1%
ApEik % 12.8% 17.3% 20.3% 18.9% 16.6%
Buil 3l 5 A 12.7% 14.1% 14.9% 15.7% 16.0%
LR LTS 13.7% 12.9% 12.0% 11.8% 11.6%

AR IR Wind, AR ERT AT

2018 Q1-3 ALMRAT e H A F FI R b A T, F KR4, EELRE, MWBA, FRUETF
X LAARKEFRNEFH T L-FH, 2018Q1-3 F A AT Lk 4k % A £ 4
5.4%]/-0.2pct, ZA| & 7 W B8 TAEHAR A A E A 8.3%/+2.9pct.
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HUATAI SECURITIES

BA1l: HARITLERR 2 2 mpRRAF Q-3 FAF—K
2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3

HUARAT 3 5.1% 4.8% 4.1% 5.6% 5.4%
i LE A BIR G 13.2% 1.4% -30.4% -2.3% 1.2%
TAEMAR 5.4% 1.1% 2.6% 5.4% 8.3%
F FIRE A 11.4% 12.2% 11.7% 12.3% 15.5%
PR AAR 6.5% 5.6% 4.7% 5.5% 4.8%
AN &S 20.5% 22.2% 20.1% 18.7% 17.4%
&R MR 5.0% 7.7% 7.4% 8.0% 10.3%
Bk 23.9% 20.7% 17.2% 17.1% 19.5%
MR AZ & 9.4% 7.0% 8.0% 8.3% 8.8%
MBEA 15.8% 17.0% 16.5% 15.0% 13.3%
RIS 5.2% 7.1% 7.5% 5.4% 5.0%
il B R 5.2% 5.3% 5.2% 4.8% 5.0%
IR & 7.1% 18.2% 11.5% 8.3% 6.2%

FAR R : Wind, & &L K5 5 PT
ROE. ROA. & /* fifn¥. EX A%, GFRARE

2018Q1-3 MAkAT Ik ROE % L5 RMR T A A, £ F ROE RABER KM RBAL
B A TAEMM, W EFRHE 5.3%4»T E 10.4%, ®F 5.1pct. 2018Q1-3 ROE *
A B AT LR TAN (10.4%). ZEiXE& (11.6%). FFikik% (7.9%). &FEM
Mk (6.5%),

B£12: HARITLEARR 22 @MHpMIEF Q1-3 ROE — K
2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3

BLARAT A 4.6% 3.7% 2.8% 4.1% 4.2%
A& BIR S 9.4% 0.9% -17.8% -1.9% 1.1%
TAEHUAR 4.9% 0.8% 1.7% 5.3% 10.4%
F FARIE & 2.3% 2.9% 3.8% 4.8% 7.9%
A PR 3.9% 2.4% 1.6% 2.5% 4.1%
A RLE S - 10.2% 20.9% 10.9% 11.6%
&, FEAUAR 5.3% 5.7% 4.0% 5.2% 6.5%
R 10.9% 7.2% 6.1% 5.4% 7.4%
MR E 5.0% 4.8% 3.6% 4.2% 4.5%
MEA 10.2% 9.4% 5.1% 5.6% 6.3%
R E S 6.1% 6.2% 4.4% 3.8% 4.1%
il il 5 A 7.3% 6.7% 5.8% 4.5% 4.2%
A & 9.6% 19.4% 10.8% 6.9% 5.3%

TR R Wind, 4498 K 5 A

2018Q1-3 MMAT Ik ROA # 1.9% (5 LHFRHAHF-F), £ F ROA RA M AR XM RZ
BAE W B TAANM, & LFRFH 2.5%RA £ 4.9%, 2018Q1-3 ROA K-F3 & &
FlRird ik g (5.7%). TAZMM (4.9%). ik (5.9%).
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HUATAI SECURITIES

BH&13: HRAT L ¥R 2 R MHOHREF Q1-3 ROA —K
2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3

PARAT e 2.0% 1.7% 1.3% 1.9% 1.9%
i LE A BIR G 5.3% 0.4% -1.7% -0.7% 0.4%
TAEMAR 2.1% 0.3% 0.8% 2.5% 4.9%
F FIRE A 1.5% 1.7% 2.2% 2.6% 3.9%
PR AAR 2.3% 1.5% 0.9% 1.4% 2.1%
AN &S - 5.2% 7.5% 4.3% 5.7%
8RR 2.9% 3.6% 2.4% 2.8% 3.6%
Bk 9.2% 6.1% 5.3% 4.5% 5.9%
MR AZ & 3.4% 3.3% 2.5% 2.9% 3.0%
MBEA 6.6% 5.7% 3.9% 3.8% 3.7%
RIS 2.6% 2.9% 2.4% 1.9% 2.1%
il B R 2.5% 2.4% 2.2% 1.7% 1.7%
IR & 3.6% 8.8% 5.3% 3.6% 2.8%

FHERR: Wind, % HIiEA

2016Q1-3~2018Q1-3 AUk AT dk B AR = R & 2 A4S, 2018Q1-3 # /= At %A
54.5%, & EFRRA 05N E 0 5. MAEERIRS . HEBEE A 63.4%.
60.7%, AR ZH T LFHKF, mMBA. PURIEE. & ADUE N A ZAKT 47 dk-F 3K
—‘T'_O

B&14: HRTLERR S MPRKAEF QL3 K&~ itiE—K
2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3

AARAT b 56.4% 54.8% 53.7% 54.0% 54.5%
h AR E BIR S 43.1% 53.7% 56.5% 63.5% 63.4%
TAZHUAR 56.9% 55.8% 54.8% 53.1% 53.2%
F FARIE & 36.9% 39.3% 41.8% 46.5% 51.1%
T A LA 41.2% 37.8% 40.3% 42.1% 48.2%
A RLE S - 49.2% 63.8% 60.1% 51.0%
&, FEAUAR 45.4% 37.6% 41.4% 46.4% 44.4%
H ReALE 15.1% 15.0% 13.8% 16.7% 19.7%
U 3% & 32.0% 31.0% 31.2% 31.1% 33.9%
MEA 35.3% 38.8% 23.7% 31.5% 41.3%
=R E-S 56.5% 53.6% 46.1% 49.8% 48.4%
Buil 3l 5 A 65.9% 63.6% 62.6% 60.9% 60.7%
A & 62.2% 54.8% 50.8% 47.7% 47.7%

AR IR Wind, AR ERT AT

2018Q1-3 MARAT L ¥ 5t = A4 F b EFR 449 0.33 g £ 0.36, LA, R
Btk BMAELEBIREEAMEFATLGET A EAHRANIHRHA,

B%15: MRITLEARR £ 2 MHPWRREF QLI BT X AHE K
2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3

HARAT Az 0.40 0.35 0.32 0.33 0.36
R BIR S 0.40 0.31 0.25 0.30 0.35
T AZHUAR 0.40 0.30 0.30 0.46 0.58
FFRL A 0.13 0.14 0.19 0.21 0.25
A LA, 0.35 0.26 0.20 0.26 0.44
A RIES - 0.23 0.38 0.23 0.33
B F AR 0.58 0.46 0.32 0.34 0.35
LA 0.39 0.30 0.31 0.26 0.30
AR IE & 0.36 0.47 0.31 0.34 0.34
MEA 0.42 0.34 0.23 0.26 0.28
L E-S 0.50 0.41 0.32 0.36 0.43
HiE A A 0.48 0.46 0.42 0.37 0.34
LR LTS 0.51 0.48 0.46 0.43 0.45

TR R Wind, % &ER AT

R HAT L5 WA &2 KU A
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HUATAI SECURITIES

2016Q1-3~2018Q1-3 HLikiT L & % A4 F 2 A%, » A% 1.50, 1.67. 1.76, & F
JEAE 7 M Boe TAEAUAR ., b A BIR S MR AR 5 08 B AR AR AV R ag4R
#, 2018Q1-3 4 %14 2.90. 2.17. 2.52, ##i& EFRHRZ 0.29. 0.58. 0.95, %iE
T LR EL T A F2TRAKLEN LW

B%16: MRITLEKRR T EmMPWEAF QLI ERARE—R
2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3

HARAT L 1.91 1.66 1.50 1.67 1.76
A BIR S 4.49 2.72 2.36 1.59 2.17
TAZHUAR 2.09 1.68 1.91 2.61 2.90
FFRIEE 0.49 0.53 0.82 0.82 0.64
A LA, 1.72 1.39 1.15 1.57 2.52
AR - 0.64 0.68 0.64 0.91
LR 1.69 1.44 0.97 1.00 1.04
L& 3.24 2.94 2.70 1.87 1.78
LW S E-S 1.16 1.39 1.04 1.16 1.17
MBEA 0.99 0.77 0.82 0.85 0.88
R E- 3.59 3.25 2.53 2.61 2.78
il S A 2.37 2.20 1.80 1.74 1.59
LR €S 1.96 1.89 1.91 1.89 1.84

FARR: Wind, £ RIEHRA AT

BEEHFLAGIALRE

2018Q1-3 MARAT k8 2B F N IR EF 5T LN A 1.7%, 47T ELFF 4 0.7%.
THARAT A 69T F B e AT TR, MR E T EH S ANALAREA QL-3 A
AR ELESME K, B Ql-3MEZE EHNELREHFT LIEANKELEMELA R,

B&17: PARITLERR T E@mMPRBAF QL3 BB EHNALARTHT/E LKAN—X
2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3

PARAT k. -1.9% -3.1% 1.5% 0.7% 1.7%
RS RIR G 13.7% 7.5% -4.6% -5.4% -1.4%
T AZHUAR 7.7% 3.0% 12.0% 15.1% 10.5%
F FARIE A& 3.0% -19.4% -5.3% -7.2% 3.1%
A AR, 2.6% 1.2% -5.0% 9.1% 4.0%
CARE S 7.7% 2.7% -2.4% -9.9% -12.4%
L AUAR -2.5% 3.0% 0.4% 4.2% -1.9%
KRR 7.5% 4.4% 4.7% 5.2% -2.8%
LW S &S 3.7% 2.2% 8.4% 7.8% 3.7%
MEA -14.7% -21.6% -12.0% -16.2% -10.9%
& 5.1% 1.7% 1.7% 3.1% -0.9%
i S8 R A -6.8% -7.0% 1.8% -6.9% -1.8%
LR 10.8% 16.0% 11.7% 8.9% 0.3%

FA AR Wind, % £iEK 5T LA
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HUATAI SECURITIES

R e

ERBFERTBRAH PAREAR LA R T PiiTk, ERKREFERTARL, T
F AT BT B EAT ey BAF ],

FLRBRSE@FRTHEREKT M. FRTAKMGITLRT, BE> LBCREAH
Tk KR e A2 R o 7 LBUR ), TRFERAF0E KER,

BAHOH KRS A AERAARELSHEE YR, LT ABR, BEHEH,
BRI TR, LSRRG TR QARE S, RRIHE RN $ R
PR B ) B3t TAAMS T #9422 E R~ RS
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T 9

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

AREETANSGRATE, CATFHELEGBE, AN ZFELGRALRT
PEAAEALTRIE, ARSI E L, IRERM ﬁ"]ﬁ/iﬂ%#ﬁﬁ’-ﬁjﬁ ERN SR LR zi

AR, Ans]TRA

A5 AREMBEL, &R A —BGFTLRE, B,

AR PTG 099 R RALTTARAY B9 AE . IME AL TN T R 2B o A0 8] RARIE AR

Frafz BRFERITRS

o AN )X AIREFTAAT & T AR A M 8 40 09 0T Ol A5 7

BRXHLLA ﬁa‘é-}i#aaé’a S R

Al ) RBEANBEIL, NE, BARETRGIE, BhAZ DU SE, MR

HIE AR A K 3 & e RAEH

o BHEME., BPGEAZ BN B R FGEARIZLT AW, T

PRI AB A= $ TEAEAT O AR 3 TN 3T B P AAART . BAERSA»EEA S

Hr R KA, ﬂ‘m%‘ﬁﬂﬁ%fﬁﬁ)ﬂi\?ﬁﬁ‘ﬁ]ﬁ, REAEBE A ME TR E—R &, &

R R AL RREPTE RO — B R, AN 8) BAFH ¥ RARARALAT SR At ARATH X
D FIEABRTKERFNIZIEABZTRERG P @R KREYH LK.

AN BAEH L O P F B A, 5AREHEGIER IR TATY R AL FRELE L
FEXR, BEEFTH I"%T, A 8] B B KRB T fe 2 5 AR5 R 289 ) 8]

PRt KAT 899 35 3k <P HF it

By, WTRAZRE RS F RGBT W FH M R4 2

RR S EAKIR Gro AN S B E IR, A FIRNTAR AL Ak 53017 5T Atk 2
d 5 AR E P 0B RN — B TR A

AR EMABA A KNS TH . KBRAIFH@FT, HETIMIAAATTEAE R, L4,
& 3N ﬂm&ﬁ D BN FEAEAT R XAZAC KN 8] AR o wo e fF AN 8 B &84T 5] A, F
Rey, EEAFGERNER, FEHEAN “LRIERFRT , LNEN RAREHIT
AT SR EWII R, M 5. KAXAKRGERMRTENGR . iR AL FER
AR R FARITRARITH A AN S AR, R FARILAARIT,

ANARAYEIEBAHAEN GEART RN LEFAE, BEHFTIERTA

91320000704041011J,

AFFadfehemtzlt (F8) ARNNEARTBIELE A AN “HIERARBEERL” &
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LA A
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