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ZHONGTAI SECURITIES A7k B IPIRE
—. AER¥iE TAREE L FRE

B 12 AARKESETN, AEFLEER TAAREARKEL. 12 Ado
AL RRF] LIEiR 9.8%. 42 9 AR TR 0.1 a4k, Biaid Rl (9
AR T 0.35 B 2% ).

BlK: B0 0 EFE G R WAk R IE T AT

BERH (L) Bl Hb 3%z

HorAhERLE | FHAM | abs | THBY | HoZAE1 | H0RZ2EE2 | BHoZ1 | HoHZ2 | #Hok
2018-01 185. 77 5.48 | 0.67 | 2.03 180. 29 177.59 11.74% | 11.27% | 12.71%
2018-02 186. 92 5.49 | 0.66 | 2.05 181. 43 178.72 11.69% | 11.22% | 12.65%
2018-03 188. 37 5.56 | 0.70 | 2.18 182. 81 179. 94 11.03% | 10.53% | 11.92%
2018-04 190. 02 5.64 |0.78 | 2.20 184. 38 181. 40 11.10% | 10.51% | 11.89%
2018-05 190. 94 5.74 |0.82| 2.25 185. 20 182.13 10.87% | 10.27% | 11.59%
2018-06 192.37 5.84 |0.84| 2.42 186. 52 183.26 10.44% | 9.82% | 11.10%
2018-07 193. 46 6.03 |0.86| 244 187. 43 184.14 10.29% | 9.63% | 10.84%
2018-08 195. 24 6.44 | 0.91 2.47 188. 80 185. 43 10.14% | 9.49% | 10.80%
2018-09 197.27 7.18 | 0.99 | 2.64 190. 09 186. 45 9. 65% 8.95% | 10.58%
2018-10 197.89 7.26 | 1.01 2. 69 190. 63 186. 93 9. 33% 8.61% | 10.22%
2018-11 199. 30 7.23 | 1.13| 2.76 192.07 188. 18 9. 14% 8.36% | 9.88%
2018-12 200. 75 7.27 | 1.28| 3.01 193. 48 189. 19 9.07% 8.29% | 9.78%

i B UGS =30 R-E 4 80 RGS 2=97 1 12-+ R fk-abs-H4s
FH R R ARARAT, FRAESFRAT

B ARAER AR REEERTE; KARET, SLL
¥ %R X H; MASEAFEERF LB N S EE T AR T, 1)
12 AAECARTRH, 738 & 45 I ) B K 1@38 An 3500 12, 2 T it iz 256,
BRATHE RAZ AT — R K, A F¥E 9000 12, AT, T
I F mIFRAT R M H L. 2) EAAFLIsE, Tt FRA R 4920
(=, WEFREHEE). TR, BRERS SR, FRE
Rl 2800, 275012, 3) AMIAILZ ¥4 % kT8 k4
E, B ERRF AR E. FIREFR B 348 12, 4) IRAIEIR
BT AR AR, AR NI, et REmT
BEFRMLF) 3367, -662 12T, 5) BERMIWATRAEHFZTF,
VABARAT 1 RS ARA B A) R AR K, B AT A #7354 5 - ) 138 Jm 459 1¢.
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ZHONGTAI SECURITIES ATk SRR

BR: IR LA LI

L | & kA o ik 3L I8 O 24k ER
IAES | RbEK | BEEK | TR | abs | B MEE | RSMBT | LERT

2018-01 | 88.1% 3. 8% 5. &% 0.0% |-0.4% | 1.0% 87. 7% 3. 8% 5. 6%
2018-02 | 86.5% 0. 1% 8. 6% 0.9% | -1.2% | 2.2% 87. 4% 0.1% 8. 8%
2018-03 | 72.9% -15. 9% 24. 9% 4.2% | 2.4% | 7.8% 84. 1% -18. 6% 29. 1%
2018-04 | 61.7% -0. 7% 25. 8% 4.5% | 4.6% | 1.5% 69. 2% -0. 8% 28. 9%
2018-05 | 117.2% | -44.2% 0.7% 10.6% | 4.0% | 5.0% 148. 7% -55. 0% 0. 9%
2018-06 | 110.4% | -46.5% 10. 8% 6.8% | 1.8% | 11.7% 141. 7% -58. 4% 13. 6%
2018-07 | 98.7% -39. 9% 19. 3% 15.1% | 1.0% | 1.4% 127. 4% -48. 4% 23. 4%
2018-08 | 65.9% -13. 8% 18. 4% 21.2% | 2.6% | 1.9% 91.1% -18. 5% 24. 7%
2018-09 | 63.0% -13. 3% 3.1% 34.0% | 4.1% | 7.4% 121. 5% -24. 5% 5. 6%
2018-10 | 85.3% -36. 0% 22. 4% 1M.7% | 2.5% | 6.0% 120. 5% -45.1% 28. 0%
2018-11 | 75.8% -12. 5% 22.1% | -2.2% | 7.6% | 4.8% 90. 2% -14. 0% 24. 7%
2018-12 | 53.9% -10. 9% 24.1% 2.3% | 9.5% | 15.8% 80. 5% -15. 0% 33. 3%

VE: U ARG TS O 2-F 44K -abs.
AR ARLAT, FRALAIR AT

BE: BB IF R I fg R (12T )

ARk | ARTER | #48K | BTHR | ABRAKTRALE | faE | RE&T | $94 Abs A
2018-01 | (6,302) 3,717 (3,850) (2,720) (4, 694) 1,761 (1,099 0 8 67
2018-02 848 (101) (1,922) (402) 1,824 1,717 (191) 108 (136) 112
2018-03 | (8,137) (161) (3, 889) (3, 470) (2,713) 3,423 (396) (1, 144) 223 388
2018-04 2,157 181 (1, 433) (1,567) 1,109 3,546 (236) (1,211) 1,326 49
2018-05 | (3,603) (384) (1,292) (2,716) (496) 2,121 (20) (922) 83 202
2018-06 | (6,254) 2,313 (1, 610) (4,104) (3,419) 1,518 (229) (972) 159 428
2018-07 | (2,739) 3,709 (1,113) (2, 424) (707) (436) (361) (1, 475) 628 (29)
2018-08 1,898 1,674 (1,125) (1,831) (1,021) 2,286 (512) 2,182 55 127
2018-09 (750) 2,456 (2,207) (3,277) (1,332) (1,262) (247) 4,872 571 339
2018-10 | (4,574) 506 (992) (2,292) (465) 4 (425) (447) 127 175
2018-11 | (3,948) 874 (1,590) (1,901) (142) 2,310 (1,124) (2,614) 909 248
2018-12 33 3,502 (2, 846) (2,754) 348 3,367 (662) (487) 27 459

TH B ARBAT, FRAESHRPT

BERATHHHE, RARRITHE, 2F %

B 12 ARG ALY, 339 THK 1.08 Z12 (ikak 238
B4R 2R ), BREFF B % Hakir 5000 12, B4R gk 13.5%,
Wk Ak A Xt@ LA 0.4 AME ok
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8%, Lﬁﬂﬁ&i%mn,%ﬁﬁﬁmﬁimm91&$5ﬂ£&%

IE, ARG TN M BRAAL T XBE, PO RBTH AR
ﬁm1)%&&%%&%*T+$ﬁ%%7%c%&ﬁﬁﬁ NI *
FRIE A %, Bt E2AHFFE TN RE TIRAMGERR. ER
FRITHAR LA &, 2019 F—F EA &R B LAEH L Rejik,
{2 F FF5BRHAEIBTHR. 2) L LaTiRKE, 240K AT
BIREF T R AAE, I FREFRMNLS+194. -831¢. 3)
A BT AR E . AERESE LR AN ZEGEI,
AR T 2T A ZHREFT AHE, fSEBIVRFE S, SRa%
ﬁﬂﬁ&%wﬂ#ﬁﬁﬁ&%%ﬂﬁ%%,U&ﬁﬁ&#*%?%iﬁ
M FLIRAT R TR B A AERAT R4, bk F 4 28] B R BARAT IR B
VIR ) A LRI BRI R 49 4

BR: BRI HLEA L

ER | &k | bR | BN | BREH | BRTKN | SRR | SRt RH | BERE | U
2018-01 | 31.1% | 61.4% | 66.2% | 23.6% 10. 7% 20. 4% 12.9% 45.9% 1.2% 6. 4%
2018-02 | 32.8% | 88.7% | 116.8% | 11.2% =5. 6% 38. 4% 16. 8% 78. 5% =9.2% =21.4%
2018-03 | 51.2% | 50.5% | 74.9% | 25.5% 18. 1% 33.7% 7.4% 41.2% =1.1% =1.9%
2018-04 | 44.8% | 48.5% | 69.6% | 21.0% 14.8% 30. 0% 6. 2% 39. 6% 0.2% 5.8%
2018-05 | 53.4% | 45.7% | 69.2% | 14.2% 19.3% 34. 1% =5.1% 35.1% 12. 6% 1.2%
2018-06 | 38.4% | 53.4% | 46.9% | 27.0% 12.9% 25. 2% 14.1% 21.7% 16. 0% 9.0%
2018-07 | 43.8% | 44.8% | 65.2% 5.1% 12. 2% 31. 6% =7.1% 33. 6% 16. 5% 10. 9%
2018-08 | 54.8% | 47.9% | 61.3% 6. 6% 20. 3% 34. 5% —-13.7% 26. 8% 32.0% —3. 4%
2018-09 | 54.7% | 49.1% | 58.8% | 30.7% 22.7% 31. 2% 8. 0% 27. 5% 12. 6% —4. 4%
2018-10 | 80.9% | 21.6% | 74.0% | 11.1% 27. 4% 53. 5% -16. 3% 20. 5% 15. 3% -3.8%
2018-11 | 52.5% | 46.1% | 61.5% | 16.2% 17. 4% 35. 1% -1.1% 26. 4% 18. 7% 2.2%
2018-12 | 41.6% | 43.7% | 46.6% | 6.8% 14.1% 28. 4% =7.3% 18. 2% 31. 3% 14. 0%
TR ARIRAT, RG2S AT
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ZHONGTAI SECURITIES ATk SRR

BR: BFHIHF I H (127 )

ER | & | FREy | B4 | FREN | FRYRY | 2088 | oL FRY | RERT | ERAUH

2018-01 | 1,495 | 2,200 | -2,283 | 1,296 1,877 -383 -581 -1,900 4,868 4, 661
2018-02 -251 133 -17 -1, 645 333 -584 -1,978 567 1,643 -3,122
2018-03 | -2,244 | 1,967 | -1,600 | -2,502 -1,411 -733 -1, 091 -867 3,774 1,133
2018-04 -426 639 -1, 456 —-345 472 -898 -817 -558 2,006 545
2018-05 37 -406 -768 -2,617 440 -403 -3, 057 -365 2,916 768
2018-06 =311 2,867 | 1,976 -383 -238 -199 -145 -1,777 4,544 836
2018-07 728 2,966 575 -964 697 32 -1, 661 543 4,050 2,433
2018-08 377 1,297 —-269 -2,010 433 -55 -2,443 -214 3,781 74
2018-09 195 2,137 | 1,706 | 2,216 597 =477 1,619 -1,229 1,765 -1, 491
2018-10 | 1,135 -639 -917 95 1,116 20 -1,021 -937 1,442 —-264
2018-11 355 538 -767 -196 141 213 -337 -980 1,956 446
2018-12 | 1,210 | 2,301 -116 1,537 1,343 -33 194 -83 1,992 1,565

TAPRIR: ARBAT, T RIAEFHII AT

BEK: |ELBTLLFHE (12T )

MBERARALE | HEERWAL | &1
2018-01 1,437 347 1,784
2018-02 106 (775) (669)
2018-03 (323) (119) (442)
2018-04 1,454 23 1,477
2018-05 (1,741) 1, 447 (294)
2018-06 (3, 649) 2,947 (702)
2018-07 (2, 744) 2,388 (356)
2018-08 (779) 4,099 3,320
2018-09 (548) 1,743 1,195
2018-10 (453) 1, 064 611
2018-11 (127) 2, 341 2,214
2018-12 1,024 3,395 4,419

TR ARBRAT, FRIEAPIRFT

=, BHREHNTHE,

B M1, M2 3H4&fs: 12 A M1. M2 55| Bl b3 1.5%. 8.1%, M1 3
i FARIET; M2 3R IRt 0.1 A E b, BKRA, ML
M2 PRIFAKA, BBk B3 iR ss, LB FTERIE . RFEFHNTE,
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SR #7388 hn 950, 2000 12, MECE kA E A 12 AHBE .
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ZHONGTAI SECURITIES A1k EIRRE
BK: BHEHRREFRHHE A (12T )
ER Bl A T BUA-3K IF4%
2018-01 | —22, 624 17,521 5, 685 14,876
2018-02 | 27, 687 -30, 645 -7,190 -3, 739
2018-03 | -1,963 -1, 243 2, 868 2,610
2018-04 | -1,000 5,004 759 -1,719
2018-05 917 —933 -1, 685 983
2018-06 183 -1, 234 -723 -1, 211
2018-07 4,583 -2, 491 -2, 255 1,218
2018-08 873 70 4,750 -5, 595
2018-09 2,944 -324 499 -823
2018-10 4,705 -6, 130 -4, 681 639
2018-11 5,951 154 -6, 265 -1, 247
2018-12 3,744 951 1,958 1, 308
FAR R ARAAT, FRAERHRIT
o, FFEE
B 2019 FRATERERKEH: RAOREHEEARE. 1. &MNEALD)AT
AT 14 F9 RN, BRATKE TR TARBRITE, ™ G RTr4]

HAEERA; 2L “AROFLBMP+HEE TSR a98FE, 2. BF
BATPTRL RS, akliE P, EEBCREHS. Bl T s ¥EN
A, 3. RRARATHR K ZHRET . AT L KT “HAFR, 2k
SRR T HTY (“BRALH H), AhTTHETLLEMNE
e RIFALE, 2019 F, HATIRA T RALMEIE

B RERF S5 TRy, SakliERmp.
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ZHONGTAI SECURITIES ATk SRR

THE: R AE

ATHEER (X HM#%: 2019-1-15)

P/B ROE 4

2018E 2019E 2018E 2019E 2018E

T H4RAT 0.81 0.73 13.1% 12.3% 4.78%
HAIRARAT 0.83 0.76 13.4% 12.8% 4.78%
R ARAT 0.77 0.70 13.1% 12.3% 4.99%
o E 4R AT 0.66 0.60 11.5% 10.9% 5.23%
A ARAT 0.66 0.61 10.4% 10.1% 4.99%
BEBAT 1.33 1.17 15.5% 15.5% 3.53%
P ATLAT 0.66 0.61 10.3% 9.9% 4.14%
AR ARAT 0.70 0.62 12.0% 10.8% 1.10%
B A 4RAT 0.60 0.54 12.8% 11.9% 3.08%
St AR AT 0.72 0.65 13.6% 12.8% 4.37%
K KARAT 0.69 0.63 10.7% 10.6% 3.33%
4 B ARAT 0.57 0.51 11.2% 10.1% 2.08%
P2 RAT 0.76 0.68 10.6% 10.4% 1.46%
L RARAT 0.82 0.75 10.8% 10.4% 2.98%
) T ARAT 0.82 0.71 15.0% 14.6% 3.92%
T IRARAT 1.31 1.13 16.2% 15.2% 2.58%
I RARAT 0.68 0.60 11.1% 10.9% 3.16%
Tt PA4RAT 0.84 0.72 18.8% 18.1% 3.81%
AN ARAT 0.83 0.74 9.1% 8.9% 2.79%
LiBsRAT 0.87 0.78 11.9% 12.3% 3.74%
PRATERAT 0.93 0.82 16.3% 15.9% 3.63%
ST ARAT 0.96 0.90 8.1% 7.8% 1.66%
RAGHRAT 1.29 1.19 11.1% 11.0% 2.24%
T RARAT 1.11 1.00 13.2% 13.5% 3.47%
FITARAT 1.03 0.95 9.6% 10.0% 1.81%
KR ABARAT 1.12 1.04 9.5% 9.5% 1.84%
L FERATEY 0.86 0.78 12.3% 11.9% 3.29%
B A 43 AT 0.77 0.68 12.3% 11.7% 4.95%
BEAT 4R AT 0.75 0.68 12.1% 11.5% 2.89%
WEAT 0.89 0.78 13.6% 13.3% 3.33%
REAT 1.10 1.02 10.3% 10.4% 2.20%

Rilk: b RAEHA T
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ZHONGTAI SECURITIES ATk SRR

FRFRERHLA

A | KA

FEN | KK 6~12 AN A WA E) B RS AOK @ /£ 15%0A E

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

FRIESBA BAE] (A TR ANd” ) BA FREAREEEEL R QHTHIERT S0 LS5 T4,
AREBBANGHE PR . ANE T2EBERAKEARE AL AZEF .

AR I T AN 8] B RA T K T3 69 T TAT R A FFAL, Rk TAEH 9L, AR,
BN IR, TR ZAEAT H Z 7 (IR BERF 0. BR8] B RA R 21X 243 8 09 A b Ao 7 B AR
AEFTRAE, EHAIRE P a9 30F. &I, T ¥ R B IRE A0 R AT KA B 69 5|87, 7T e REBT R, R3] st
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
Tk, TE. B, BEAIMENRRBBLEPFEAEZR, FMBRAEMET. FE. 2RSS0 RLBMt
I, ANE) Rhdhs 04 1 BT R AR DU R R34k, RIRE P B35 0945 K BB ST e RiE A4 A1
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT R A E LN 8] B RBRFBIALTARAT. W H B ol e = b 5 &Y £ RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

ARG MA )T F RAESRINA RN E)” FIA . REFHRANE B @R, AEFATFAAIRSE HATET

KL A4l Wil A PR, FENELA “FREAFRIT”, ERFAEARIRELATAH R ZT M T X
158
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