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HUATAI SECURITIES

W RSB BB, RERRAK

JEHK ATk 2018 HF = F R 2R

ZEREFLLGRIES, Sk, EREAERALLER

2018 AT =& B iE KT L BB IR HARKIE, AT kB AL AR b-12.3%.
HAVER -32.9%. F=FETHEH WA, LREKXT R, AT ERK
%, EhEFRNAKYT, EEELGERE R BREARERER T A
Mo E&A, 2. HiT. ERAFATHERINLBTH, TEET IR
bk, TAEK R ARARIT R ER AT BEA, BE R LETT HF
I FE LSRR EOBF AR, BCRIREARKERIRT 4%,
ARV PR K E, Z5F WHERIEHY, NIFpmb], EE
VRIS N R BT RR k.

BT IR T R GRNES, HH)RFH A AT

2018 AT =% % 34 R LT AR 4 AIEH 478 1T, FH-32.9%; & LILA
# 1,845 1t 7, RFlH-12.3%. L AR -F¥H4AEEN 26%, R THE 8
ANB S & BAREIEE AL 50.3%, R EA IS TN S, 34X LETAR
J2EF AR R TR, KAR T EEFPRERILYH TR 4.8%F 7.7%,
Mg 4k T B K T AR KT,

SHEEKEBARE, FELF—HBF

2018 FAT=F %, 34 KEFARAL, 7. HF. 4. TERELR
KNAT A A 167 1270, 190 12T, 479 12T, 446 1T, 208 12 TA=
354 /2.7, By #1-32.7%. -29.1%. -20.6%. -16.9%. +5.3%F=+42.1%),
BFEELEI, BELEHFERHRETRER, BF. 24, FF. ZITAA LMK
AN By AR 26%. 24%. 11%. 10%A= 9%, H#K LLEDH—, HBF
FET AR LG AE, BKRAALEEE N KR,

LI EARFBAKE, RARERITEAATER

2018 AT =% % ,34 R L A B AR & £ B 43 1,221 12, B He+4.4%.
HEF, BAHR K AL LR AR K LA h Lk, X 5T
TAAZFE A AN T RALT4RAE T, L AR T2 BALMR K A=12 B B4R
kAR, REIABAZEFERAIZH LN M. FIFFT AL Z A7
e R SRR, RERIWRNICHER, ARAGERALEEN A LER, &
T akkzid 156 FREHFR, SF ARMABRL TS, N4, 27 FH R
M A8 3F 7T 45,

BERFEATREE, LHRINERE, XERAFTNERTS

HEFFENIFKE, BEmREEAT TR I HINFEL5HEREY
BORA, BT THHH4RIEK, MEZRAWREHER., 7504,
BEATFHE, ARELEFEEAAR, ARALGALRIKE, BF
T AT LA Bk, A AT BAF R RNIERE ) O R, 265 5%
%, HR2EHAFZ PRI, AT 2018 F A AT (P2, BE.
#il, K. BH) PB0.9-1.4 4%, PE18-224%, T L HEFIE. T K.

Re$T7: BOERAE, THEAH RS, A ERE

EPS (%) PIE (&)
BEWRE 2017 2018E  2019E  2020E 2017 2018E  2019E  2020E
ZA 0.94 0.89 0.98 114 1893 1999 1815 1561
B H 1.13 0.66 0.73 0.83 1168 2000  18.08  15.90

TR RR: R RAERAT AT

kAR E &5 PR RIER IR A AT LI AT
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HUATAI SECURITIES

EL B R

LT RBLGHNL: ZFFELGRIED, REBEED R e 3

FEVHFESN: BFEE@AKE, TLAIRSAE] i 5
T RIERIRE A HAT: RARI M BA TR, BAEH KR KMBEIEK 8

B BORATRKE, LHRIEN, RERRATETIER e, 10

D oo USSR 11

A& H X

B 1: 2018 FAT=F B LT AT BAZ TR oo 4
BE 1l BRBMAEFE (FT6 KETD et 4
Bk 2: BEEFAEEFTE (AT 6 KET) (e 4
BA&3: 34FETHAE 2018 FATZFE L FMALMH (e, 5
BE4: BT BRI AT oottt 6
BAS5: FPERATERTBEERFTEIFILET F oo 6
K% 6: 2018 FiT=%K 34%L$%ﬁ%m»%% ..................................................... 8
BA7: 20185 =FE M EETHEBEFALEM—IE (o, 9
BA&8: ARATLAIE T BBUEAIZ oottt 10

HiF S H RN E & F AR RIEF I FAAT LI AT R
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IR EBLGEE: ZFRELHRIFRER, KARREOE

BRAGARE, ZBAF, ERTLEETRIEARKE, 2018 HF=FF LifZ448 6 AKXT
% 0.92%, RiEm 45T % 10.43%, A B45K TH% 0.59%, THXHEKREHETHE, &
ZEE B RH 3,412 1, B 6 A KT 24.8%. 9 A KAakHLiE 8,227 12T
6 A KT 10.51%. 9 A KA %L Z R A7 A A7 T {AMAE 490 F1LL, 86 AKTF
% 10.4% 0 1E )\ 8] = 2 B #7 36 AL & R A7 A 47 T AA AR 1,893 12 T, & L& & T % 30.1%.
F=FERARERTEERS3,32512 1, £ F IPO231 12, 2R k6T 4 55.9%; B ax % 3,094
e, T b 114.7%, H P K 2,852 10, ik EH 153.3%; Bk 25 12T, ik
T % 50.6%; 44k 198 /27T, b _EF 27.9%; T4 19127, 3R TF & 82.6%.
A AR T AL 16,753 10 7T, 3Rtk LA+ 29.9%., 7 L 458 E A KT /= 4154691+ 19,045 12 T
FZEEHZMERRRY 271K, ARRiT4H4% 10,946 . $=FF T HRmEKRL
At gE EFFAY,

FEZEETHRRXESH AR, XAREXATH. ROETERE, EmLFRMBEHST,
FEEFERRER, ERIXN=FELGEAERETHAE, F=FF 34 X LT
AW B EAFIE AT 13310, B Q2 SR T4 8.7%, R T 49.6%; Bik4 it 599
o7, % Q2 FFIL T 1.7%, R T 20.4%. T =% K 34 £ L A 7038444 478
17, Rl T4 32.9%, L¥ R T% 23.1%, Btad K 9.8pct; & kila A 1,845 1L T,
Bl T 12.3%, E¥ 5 R T4 7.8%, tad K 4.5pct, L A& -F 34 A 1HE A 26%,
FIlb Tl 8 AA 4 & AT=F K -F3 ROE (KF4L) # 3.31%., AP PREEHK. 7K
By REPIIFZ, 9514 5.36%. 4.94% 1A% 4.88%.

FRHEfeB MK LA, REARMEEFHBAE, TZFF MR ETAFELL HE
it 1,221 17T, Bt bSF 4.4%, SFHEEAESRIFS T eI &k X hAmsTnie R
HAZ: —RABERFRAARNBEAN RAA L, EATZFEEKRRFILTH 12.3%8 H %
T, EEFRRNEILTE 6.0%, FH8EAEREEL 50.3%, REA I rast. =
ARERLEFRIEHART, RAEAFKTRIE0, WT=FF LT AT T2/ ARARK S
70 e, Bl k4 118.5%.

BTRETLEHFHREEARTESKRYE DR, 34 RETAREESAEHRF LT,
KA PR EAPRER LS A TE 4.8%F 7.7%, Mgtk T L 557 #ARKF, L GIE
FRAERFERE X I3 RAR T LRAR L EIGK, B L3Ema 9 54 27.9%. 16.2%
A 1.0%, KAERBFEEFPESANRELRYT 2.2%F 4.5%, L& LA MK T4 FHE
EhEH—FRA, PE BEER. K. BB, BEUARBHIER 6 RAT TS %
AL P E 5 A A 49.8%. 61.7%, %% 2017 44 %1 F 4 0.7pct 4= L4+ 3.3pct.

HiF S H RN E & F AR RIEF I FAAT LI AT R
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B&l: 2018 ¥ =%A LHARRABRERR
A 8 A AR g RN o AR SRKE ROE RS AME EmeR T
(fe) (fe) (pct)
FATIEAR 73 -8% 272 5% 27% 0.60 4.8% 75% 42% 0
RE % 55 -24% 168 1% 33% 0.58 4.5% 69% 44% 2
LSNPS 45 5% 125 2% 36% 0.61 4.9% 72% 48% -1
JRAEH 41 -36% 114 -24% 36% 0.54 4.8% 7% 50% 6
HIBIEAR 36 -41% 162 -16% 22% 0.31 3.0% 7% 39% 3
Y7 R 33 -8% 94 3% 35% 015 4.9% 80% 53% 3
BEIER 31 -27% 78 -18% 39% 0.37 3.8% 73% 50% 5
R 22 -29% 78 -6% 28% 0.30 5.4% 76% 52% 2
fFiE 4 19 -42% 63 -28% 30% 021 3.7% 75% 51% 7
& B 4R 19 -44% 63 -29% 30% 0.18 2.9% 74% 56% 7
K KIEA 12 -45% 58 -12% 20% 0.26 2.4% 76% 64% 11
R AAEHR 9 -65% 66 7% 14% 013 1.7% 7% 55% 1
4 G 8 -5% 20 0% 40% 031 4.6% 62% 48% 2
FLE A 8 -17% 22 -10% 35% 0.28 4.0% 77% 56% 3
Sk iE K 7 -51% 46 -26% 16% 011 2.2% 78% 63% 8
ARk 7 -17% 25 -22% 28% 0.24 3.7% 58% 61% -2
W IE A 7 -44% 23 -25% 29% 0.18 3.3% 68% 69% 18
KiTiE A& 6 -61% 36 -18% 16% 0.10 2.2% 74% 71% 17
WA 6 -31% 26 -20% 22% 0.17 4.1% 75% 46% 5
KIAEFH 5 -29% 20 -11% 24% 0.17 3.3% 72% 58% -3
7 EIEH 5 -64% 37 -21% 12% 0.06 1.2% 75% 72% 11
fe g2 iE K 4 -43% 12 -20% 29% 0.10 2.9% 72% 56% 10
05 3 E K 3 -52% 16 -27% 21% 0.10 2.0% 67% 65% 10
TAEH 3 -64% 16 -35% 20% 0.10 1.3% 67% 65% 14
% #iEH 3 -50% 18 -18% 16% 0.05 1.6% 70% 66% 4
FALiER 3 -58% 41 16% 7% 0.12 1.8% 74% 34% -5
R RAEH 3 -49% 20 -8% 13% 0.06 2.3% 67% 70% -2
AR R 2 -28% 9 -10% 25% 0.09 2.3% 55% 59% 3
AZIEA 2 -76% 25 -21% 8% 0.06 0.9% 7% 50% 10
F RIE A 1 -56% 13 -19% 11% 0.03 1.3% 74% 59% 10
MR 1 -73% 15 -33% 9% 0.03 0.9% 78% 69% 10
%—4l 1 -57% 13 -8% 10% 0.04 1.4% 2% 81% 10
oL g E 1 -76% 44 28% 3% 0.04 0.9% 74% 23% -7
XF#F 2 -279% 6 -27%  -27% -0.03 -1.5% 71%  124% 39
FALR R Wind, £ RIEHRA AT
Bl ZARAETE (376 XA H) B&2: EHFFFEEFE BT 6 X£H)
52% mEA R 70% - = dﬂﬁi%ﬁllifﬂ%‘?/% 61.7%
50.5% 20.8% 60% A 58.4%
50% : 51.5%
48.1% 50% 1 45.4%

48% 40% -

46% 44.6% 30% -

44% 20%

42% 10% +

40% : : : 0% - ' ' '

2015 2016 2017  2018Q1-Q3 2015 2016 2017 2018Q1-Q3
E: AMANAAT (AP REIEA. BAES. JKIEA. &d@iEk, 5K, 8B E: OAASKAT (LI PREIEA. BERZ. JKIiLA, i IEH. ERIEHK, 1B

FIER)

& 34 R ETAE

Vol N EE 47

FHAR: Wind, % 5IE K5

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

ERLVHFFEDH: BHFELEBRE, TLARSLE

AE. B, BITFREALGTH, TELFEF MEER. 4205 AT DT ER
AR, RNER L E, 2018 SFaT =5, 34 LT AT A& k44 F IS KN 479 12
T, b 26%, BT 20.6%. 2235 % K4KE A -FHMEE AR R, FAL
%40\ 446 1L, Bt 24%, R T4 16.9%. 13 F ok 472 K% 5 A2 T A PR
A s, kR4 A E, EIEF BN 167 12T, &b 9%, Bl T® 32.7%, %47
BEBT RBAKE, PEAXE, FAAKAN 190 24, RLTH 29.1%, &tk 10%.
FELEHATHTE, WZFREILFIKN 20810, Lk 11%, FiEKk 53%, 4%
B fakAH, Rk 5 LA 3541070, Hib19%, Rk 42.1%.

B4%3: 34 RETHEE 2018 ST =5 & Lk 5l A\ 2i4y

1201 amres cmired mhFLE sEAPALS wAELE - LfeLs
100% A

6%

: 11% 13% 19%

80%
60%

8%
40% A 17%
20% - 44%

0% T
2015 2016 2017 2018Q1-Q3

FARIR: Wind, AR ERF AT

BRLFEHNAKE, NBEUKE, WEFTERI M. I=FEARATALEZRLTHAAL
BAREE AR R, ARELLFMNELE TRALY, TRERKE, 2018 FiT=F &,
PEAT 3 RETEABZRLLSFEE 5N 446 127, BILLTFH 16.9%, LEFR1
T 4.3%, Mty X 12.6pcte AT =FE LG HATURZE 2 L 57 R: 1. &2
VHNBEHEE, KABREFTRAE, REKHRE, TAEFTAFR-FREAHGW
My 2. TLRESLEFEASN, RARXAAEARERAUVEEE, MOARLTERATRER
HHho MHEANE L, KE—REBHERFHARBEEE, S, HAFEESRS. RFE
RE, KEEA “KRW” RE5#HATHmMEy T “MER” R, BFAAEXE, KE—
NI 3 R 44 O B I A SRR 4 T 89 R e Al B A

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

H&4: ATEREDHRIER

) RS K AR (B
6,000 - mH YR AR EH (F12)

5177 5,134

4,846
5,000 - 4,687 4,540
4,092
4,000
3,412
3,000
2,000
1,000
0 - . . . . . .

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

FHRR: Wind, % RIERFF P

E: BHRREF=LFRERLEH SFHRK

FRALFREER TARDFFEE, RESTZPHAEKE, 8 2018 F5 A ik, atakk
MALR T o BT R 3 A B T IR 2 R A7 R e 5 R AR, 30 K AL 50 47 ML TR 46
HRE I AKX, 30 KT EFTAR (AANEHMRRE, ZAWNFEER., dRIER, KK
JE F5 A S T IE A A Ak SRR HHE ) ENIAE AR A AT 6,774 1L, Bl T 5 9.9%:;
AR TR A 6,271 10T, R TM 15.6%. 45 4 Bk 5 A%, &k mi
2 bA, RN EA LSRRG TR 34 RET AT =5 LA &% 167 127,
Bl FL T % 32.7%. TR I&E =M%, 35 5 B IR E M A7 Fe 8k 7T Ak A SR &1 RIE R b
Yy, e[l W E Fo B BUR S REAL Z R AT R e 69 BUR BRI T4 K 8, B Z R 47 A& 13 2185,
FRE R k4R Fst B,

B#%5: PREATERTBHIEFHEAFLESD
(fe)

P SR AT — 7 (&)
- 6%

9,000 A 1%

i'.llk‘\
0%

(.000) 5417.06 2017-09 2017-12 8-0' 2018-06 2018-09

- 2%
(6,000)

L 4%
(11,000) A L -6%

(16,000) - L 8%

FHRR: Wind, & &GEKHF AT

BT LSS REST, TAKYE, BARE, AT ZF B EFRT A A ek T 2K
M -FAL, 12 IPO BT AR AKE, BT EEEF N EF TR LG LMA], KBLRH
Mgt 80 2018 AT =F & 34 R ET A B AT L 5N 190 12T, BT 29.1%,
AR FAMZTATIHNAE, S| FELEIBFTLBREFREBRAGEEEHTT, £IT4
BFHREA IR &

R HAT L W & A1 R o7 -
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HUATAI SECURITIES

FEERLSH T LK, LEEAARKE, THFERASN. TEFLHEEE, L s
BEEBCRESEE S, RAEEE L LSRR, FHTELBE XL FAR R 0 EARIBK
E. BEHERHERFHRERI, TZFREATE LFHBRNEABNEAL YR LR
Ft. 2018 AT =% & 34 R LT AR K E 4N 208 12, Bk 5.3%, £+ Eiie
THABHEARSF. £BIER, RHIEAfRIERF LA LTI, BOIEHR,
KITiER ., HHIEFFLERE R, TLAFP G EIEREA=: F—, SATFLS
BAREZFA L, ABARFOEREZRUNRA M, F=, KPALSEIHE
HHA, INEEENBGROFBIABELY; $=, A2 FATTLERN T~ LH
PEFR L FEFRFH A A, LHEMRFEFHEEAEKE,

BELFEFHER LY, NBEETRITEISIL. 2018 F=FRKRTEH A, KT
I B A AT, FTA ST B AR, 2018 FAT =5 K 34 R ET ABH L LA
BT HME 47912, RIRLT % 20.6%. 28 A BMASNAE Kb, LT AT P F—4]
b, BEiER, 97 RRELIERHLATT]; HBIER, FERT. KT IERR L%
HEZAMNAT T @A EFET AT L5 EI LK £ FTE S,
Rt B A2 B B R o B BB B A AR R S0 R T AR AR R T R, FRAFRGRICE
2QERARBT R ALEEST, REGRTRMAETHEARTITIETRER S, MARE
BB A FAAF R RIR; 30 AT, BHREESEHMENKAT, MikH LT,
REZRNEM LRI AAITESETRNEE L, Fi65 T 95 TART R%, HREyHAT
AT, SUIRT T 3 kA A H R

EEA R EE AL RIEHIR E AT IR BT R
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HUATAI SECURITIES

T BRI FA: AR BA TR, BAARK TR KBE K

LT HRFEATLE S B, RAEFRA SN, 2018 AT =5, MR EFTAH B L L
At 1,221 12, Fle+4.4%, ¥R AEH 66.2%, F+10.6pct. 4 it% 325 A 929
i, FITH 6.0%, ¥REFEH 50.3%, F+3.4pcte L7 AR E4RE L b B,
WREAE K, £, T2 RAARKNME FRAAR K . EAH L 5k A5 A B vk LA+ 118.5%.
51.6%, AN LR T ERNF. EFBIRRAER G S KMNKE 34 R LT
HRHBEBAZFERERAZRHL, XEXATRBE. K. $EPERE R RAET
AT F

B4&6: 2018 M=K M RETHEIAFRA—X %
BEKAN Bl H

HEH (fz ) e) EAAE HEIFRAHLEH FEFE REISFRAHEH
49 iE K 20.2 9.7 48% 2.0pct 48% 2.1pct
BHIEAR 77.9 40.4 52% 5.7pct 50% 4.8pct
T RAEH 113.6 59.2 52% 6.8pct 50% 5.7pct
B RAEHR 125.2 67.0 54% 2.9pct 48% -0.7pct
W7 R R 93.7 52.2 56% 4.0pct 53% 3.3pct
REZ 167.9 94.3 56% 10.9pct 44% 2.4pct
RGIER 22.1 12.8 58% 4.9pct 56% 2.5pct
fZiE 4 63.4 39.1 62% 13.6pct 51% 6.9pct
o E 4R 63.3 39.3 62% 8.3pct 56% 7.1pct
P AT AL 78.1 48.9 63% 11.8pct 52% 2.4pct
B H 25.0 15.8 63% -1.1pct 61% -2.1pct
B g iE 12.2 7.8 64% 17.3pct 56% 9.9pct
FAZIEAR 272.1 176.0 65% 3.4pct 42% 0.4pct
R 9.0 6.0 66% 8.9pct 59% 2.8pct
W iB 9E A 23.5 16.2 69% 15.5pct 69% 17.9pct
S iE F 45.8 317 69% 11.1pct 63% 8.2pct
HiBIE A 161.8 112.0 69% 13.5pct 39% 2.7pct
KIRIEH 20.4 14.4 71% 6.8pct 58% -3.2pct
X KRIEH 58.5 41.9 72% 16.8pct 64% 10.5pct
EURERNE S 26.1 18.7 72% 3.6pct 46% 5.2pct
e -3 16.3 12.0 74% 16.5pct 65% 10.4pct
TLIEH 16.3 12.1 75% 20.7pct 65% 13.6pct
Lcdealh -3 18.3 14.7 80% 15.6pct 66% 3.7pct
KITiER 35.8 28.9 81% 23.9pct 71% 17.3pct
75 EAE A 37.1 30.6 83% 19.9pct 72% 11.1pct
¥ RAEHK 12.7 10.5 83% 17.7pct 59% 9.9pct
Bk & 14.9 12.7 86% 19.7pct 69% 10.2pct
R MGE A& 19.9 17.1 86% 11.2pct 70% -1.5pct
RIiER 65.7 56.7 86% 27.6pct 55% 1.1pct
AREIEHK 25.2 22.6 90% 24.8pct 50% 9.7pct
% —4ldk 12.6 11.3 90% 17.4pct 81% 10.4pct
FALiEAR 41.4 38.2 92% 14.2pct 34% -5.4pct
WL 9 IE A 435 42.1 97% 13.7pct 23% -6.6pct

KF# 6.4 7.9 122% 37.5pct 124% 39.1pct

HiES RN E R 5 PR AR R FAAT L3 SRR
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FRARRAABARIALTEZRE, THAXREYABRAEAREAKRE, AH T LI HOEHRER
Mha, %32 % B, 45 A5 BRAEAREFe b S mA, TZ2F M ELETABGERAL
oAbk A 1%, 76%. 6%Fe 17%, &I A2 AIF Z AR A L
h 4k, 2018 FRERITLFAEERT, T 5BEMEK TR K@Em, ZHBAHR K
BAE £ e BV 34 R ET R B #HBAT =F 13 AT Z BALR K & 2k 3 b p] 1 5 HE
Lo ®d., PREXZABREOER/ITZRMERK T LI B PIES, AR, MiE., L5,
KFFEAH AT BAME T B AR i, FR%F] LA K & L&k,

B£&7: 20184 WM=FE M FLETHEBRALEH AL

£ R/ = BAL
Bk HERMM TR EE H Al Fa% A
PEHK B A e ) ) & H (e ) & e ) & B () iy 4
% @ik A 14.7 0.2 1.3% 12.0 81.7% 2.4 16.5% 0.1 0.5%
LEEE 254 48.9 0.6 1.2% 40.7 83.2% 7.6 15.5% 0.0 0.1%
ERESIE 3 39.1 0.7 1.8% 325 83.0% 5.9 15.0% 0.1 0.2%
Al 112.0 1.3 1.2% 63.2 56.4% 12.6 11.2% 34.9 31.2%
75 2R 12.0 0.1 1.2% 10.6 87.9% 1.3 10.9% 0.0 0.0%
R AEF 10.5 0.1 1.0% 7.5 71.8% 1.0 10.0% 1.8 17.3%
R AE A 6.0 0.1 2.0% 5.3 88.8% 0.6 9.3% 0.0 0.0%
TAEH 12.1 0.4 3.4% 10.6 87.2% 1.0 8.2% 0.1 1.2%
W E 4R 39.3 0.7 1.8% 35.3 89.8% 3.2 8.1% 0.1 0.3%
%—4l 11.3 0.1 1.2% 10.2 90.5% 0.9 7.6% 0.1 0.7%
IR H 7.8 0.2 2.1% 6.8 86.2% 0.6 7.0% 0.4 4.7%
PAZIE A 176.0 1.3 0.8% 113.0 64.2% 12.3 7.0% 48.8 27.7%
7 EAEH 30.6 0.3 0.9% 26.6 86.8% 2.1 6.7% 1.7 5.5%
K AL & 14.4 0.2 1.1% 11.8 81.9% 0.9 6.4% 15 10.6%
REZ 94.3 1.2 1.2% 74.3 78.8% 5.4 5.8% 13.4 14.2%
K RIER 41.9 0.5 1.1% 37.6 89.9% 1.9 4.6% 0.2 0.4%
KiziEk 28.9 0.3 1.1% 25.6 88.6% 1.3 4.5% 1.7 5.8%
LAk IER 317 0.4 1.4% 28.7 90.5% 1.3 4.2% 1.2 3.9%
REIEHR 22.6 0.2 1.0% 12.6 55.9% 0.9 4.0% 8.8 39.1%
A RAER 67.0 1.1 1.6% 60.4 90.2% 2.3 3.4% 3.2 4.8%
[E i A 12.7 0.2 1.7% 10.2 80.3% 0.4 3.1% 1.9 14.9%
ZALiER 38.2 0.2 0.5% 14.0 36.7% 1.2 3.0% 22.8 59.7%
BHIEH 40.4 0.7 1.7% 38.7 95.9% 1.0 2.4% 0.0 0.0%
AIER 15.8 0.1 0.9% 15.2 96.7% 0.4 2.4% 0.0 0.0%
V7R R 52.2 1.0 2.0% 49.6 95.1% 0.9 1.8% 0.1 0.1%
iR 56.7 0.6 1.0% 36.4 64.2% 1.0 1.7% 18.7 33.1%
WL G i 42.1 0.1 0.3% 10.0 23.7% 0.6 1.4% 315 74.7%
FLER 12.8 0.2 1.6% 125 97.2% 0.1 1.0% 0.0 0.2%
JTRAE K 59.2 0.8 1.3% 56.9 96.1% 0.5 0.9% 0.0 0.0%
ERAEH 17.1 0.2 1.0% 14.0 81.7% 0.1 -0.6% 3.1 17.8%
Wi AE A 16.2 0.1 0.8% 16.2 100.1% 0.1 -0.9% 0.0 0.1%
S R iE K 9.7 0.1 1.5% 9.8 101.0% 0.2 -2.5% 0.0 0.0%
KFif 7.9 0.1 1.4% 8.0 101.6% 0.2 -3.1% 0.0 0.0%
A B IE A 18.7 0.2 0.9% 11.9 63.8% -0.6 -3.3% 7.2 38.6%

E: BAS A BAAR K= KRR K + 12 RARER K

TAH R R Wind, %R KA AT

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

RE: BRAGKE, LGRFEH, KRERREZARTHILE

BRARBZAGRHE, BEmBRBRERET R IEINFE LS5 L RGBAER, Lk
EREANEFE A R EF T AT HEFAAXRBE A —RRA LT RSN RAE, Wik T
B3, AELAMHHA LT ANFRAMEAFTY, Pt ETaciEd < bkt
FMEAFEAE . AFFERE TS A TANR RN EAZ R F A RK & 6 7T #6y9F
MEH, —RELZHEE, BRI ZXHMA. PRMFIERERGRA, FABAFBLE
AERBE S5, EARDFRAMIAIEIE T, BEREGTRHESRT, 2AHRETH
BAER, RERATHE AL, ZREMNERT, 51 FRE. KR, &FIERRT
EefRELALEREP KRBT LEANTH. b, K5 Fo &M BUT S5 MIE S R A7 R % 8
BORMGESE SR, MERITRIEHER, RFAGERALSENHLDER,

BA&8: AWITLiaREEKERE

B 3 A 28
FRRER TR
104198 H%K X B G AT 2 FA gk A R R R AR R 7

LBUG S B ETALT i e Kk, $HEAFBETHRN;
2.EM G B ERG AL, S PE. AR KT X SHEFBBAURIT AL ;
104218 4 RE mRTETRTHERSE, RAFTHFIT AT ZRMEEREE KSCERN,
ERELB RB—AEH R,
10 A 228 GEHLWA @ 11 FEFHF 210 /0% B RIH &S 1000 12851 R], FRERAITE
b
10 A 258 4ffEEa EXKAA (X THREF ZERNRIER T RA XFAWGEL) , LFRETE
RZERF A G LT N ERATRFH NS, AN EIZT BB E

104268 E%4 B AR A K MOPM BT ERN A, REFEENATEHMRE LT BEA
JEAR A7 A

o R IEH T AT G E

10488 k%4 e sk B BRI M F 48 F AL

10A 128 k4 A BN SRR BT A R TANC RS AR LA 5

108198 HE%4 J) A 3R TR M E AT I E

104208 Ek4 ¥ IPOAELLEXFH LT AR 3 FHEH 64N,

.
>

104228 ek EA GERMR2ENMBET 2 ERE LS ERIE) , Eh—AFE. EELEMN

M EARFAE, BRI E BRI IEE Lo @3 AT T AN LT

11418 EB A RS AL E L E S OE T A A Y

11 A28 MR, KA (R EAREABGRMFGELE L)) , IEAR D PRMA R LT T
55 NZ—, MPAFRERAEGE SRR E, FHRABAKRTELEE,

THERR: B, BRELES, E54E, ERLHE, ERIERFRH

THAEBRF T FTREREK, AL2RERB LY., ABRALEATH T, THHELH TR
Rk, MEFTHEH LT, ABRFEKEATFEE, AALELEFRLEERFEAITE L. TR
BTF, AR BAAMN B E AR ALt &S L FEARER, 2RL SN E EES
M, TR FRAIEK, FALERLKNIEEN, TELSF@ENEEF N HRIEK
A, MARERIPAHER, THEME, BEARKE, ARSE LS5 AAR, K
ALGH LR EE,

TR BHHmE, RRAEBELSEAERY, ARAHBFEBEN, BHER, 577
BT, T H, ik, REATBEAfNERE A GE, a4, RRAATL
F A B B, EASE AR, RIS BAThE, AL HAEA G A 2R, REF
RMEKBE. &M 2018 F K A7 (P2, BE. i@, K. 87) PB 0.9-1.4 1%,
PE 18-22 1%, XA ABMAKZTIE, HEHEFE. T Ko

R HAT L W & A1 R o7
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HUATAI SECURITIES

K e RT

1. BRI SERAT STk 577 3 5 27 M 69 BORALIE, AR BOR 0 R4 5 145
AT ALK E AR EAR AT A

2. THEHAL., A&, ATRTELSERTAMGTAEHEMKX, THHEK
o Fe i B AR eI A 8] Ak i

3. AIFER&, BRAFETEENSEENAMLAFERE, F35FFTEEN S @GR
2 RANFERE

WIE SRR E R B PR R RN JAAT LIFGRAT A
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R H A

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

ARERTANSNATEN, LATTRE SHF, 12AN L3 80k MAMER T HE
HAREEATIRIE. ARETEGE L., 1145 R IR BRIRE R L B I E A FlH . &
AR, AN Tia2AESARENEAEL, FHERARMNR—HGFLRE. RN,
AR PTG 099 R RALTTARAY B9 AE . IME AL TN T R 2B o A0 8] RARIE AR
otz BRFERIRSE . AN ARENSE &TERL S B ooy AT HESK,
B H LS AT RIEAR L6 R R

AN 8 ) RIBENEEN A E, AARBREFEGI S, i@ B UUE LS, TR
HIEF B KT BN RAEN . ZFW L, BBOUFRFEBNATH G BARRT B &, M5
RIUABAFZE K, BALTEAE TR E P RARTEN. BAHELLEASEEA S
AR, FREEMGAERNAREAR, TEAARENMEZT R RO E—RE.
IR R AL R AAREPTIE R — B R, AN 8) BARH ) TRARARALAT SR AL o AEATHS X
B FIER LTI B RF D RIERZ T MK AP @R 2 KAKEHH LK,

A S| BARH A O F P s tE a9 B N, 5 ARG PTG IE R RAL ARG R AR LY
AEXR BHEEATOWHLT, Ao AL B KM T2 HH R FRB 82 5
P RATHIE SRSk TR AT R 5, LTRAZIRERH 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

AARE AL Ty AN BV P o AR AN B 5 @ VR, AT A AR AR, A
K B RF R KAEANFALATR) KARAC AN SR Ao o dEAF A 8] Rl B 24T 31 AL )
KE), HELFOEEALR, FEWAELHN “ERERFLN” , LRGN ARE AT
AT RG] R ., BT AE . ARG ERMRITEG T o FTA KRS PR
B TR, RFARILAARILI A AN S AR, IR ARITAATIT,

AN EAFTHRIELAHEN “EARTEN” LETHK, 2T HFTIERTH:
91320000704041011J,
ARFANEFeEER (FB) ARNNEATBEE A AN “HIEAREEL” &
%A, 2B HFTIER S H: AOK809
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