IERTFRIRE
N BRI
!@%mﬂma

BEIFE: B (4

L AT AE (L) 32.35
AR X ) (L) 35.07~37.26

] PoiE /5 S0570514040002

R 0755-23952763
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IAAE HOLIEFS %S S0570517110002
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1 (3B 4R47(600036,3% #): #liHERF L
#, FAmEYKY 2019.01

2 {48 H4#47(600036,3 ). & £AF)HEF,
R HH4D) 2018.08

3 (BB H4A7(600036,3 4%): kLA KHE,
RRSHZETH) 2018.07

—FABRMNATE

(%) (77 1)
17

¢ WM’

n.nlnn!“l

(24)
18-03 18-06 18-09 18-12
m— S () B RAT
FR300
FH KK : Wind
AR ¥ 5w
EREA (B 7 MK) 25,220
R AM (AT 20,629
52 B AR K ) (L) 24.57-32.90
ETAL (87 L) 815,862
BEFE (AARL) 6,745,729

FRATF (L) 21.42

HUATAI SECURITIES

MAEF 3] 4%, MAU B F K H2530 8k

7 447 (600036)

L FATAM, £H “HE” PR

nETF 3 A 22 B KA 2018 FF4R, BEF AR EK 14.84%, Wit
FAERMAH. NAEREE LRRIT, AXO%REHRRF. BARDSE
A, R EERS ML K RAT R IRT . BATFT A 8] 2019-2021 F
EPS3.70/ 4.32/5.10 T, B #R#~ 35.07~37.26 7T, 44k “3E4F7 P4,

AR LY, FEABRTHRELEF

18 F 344 AlIEM % 14.84%, AT=%+0.26pct, # /=4 K. HALE
ABAER LA T ETTHR. 18 F R F FIkgR 7.1%, & Q3 KR
2.6pct, TEZRATHHEEF. NARLT = AHENM, K oEmKEEH
EOERHAK, RtRsme KT % 29 A, B MR, 48 EKFR
A= J 42425t 3bp £ 2.57%,Q4 ¥ %4 8 £ Q3 #4F 12bp £ 2.66%.
BFFT R, F8&E T, KERETHKT, 18 54 5 ROA Fl b L4 9bp
% 1.24%, ROE Rt L47 3bp £ 16.57%, #ZSBAEEN R T H,

mREEFREN, TERERERE

T Im N ) B KRB, BFERATREN, FRLEEHR
[ -7, 2018 F R 4T 2k & 8 F) b3 iR 3% 10.32%, K& f 23 R & 12.66%.
oS KA B E B BRE A RS BAR 248 5T A B8 5 0913 A R F
A, HATHRT @A) FEEKEREZRTIER, RABZT S THATH
RRITELB] o B AR AR, 5] Q4 RN RAE R ILEE Q3 KT 4 6bp
£ 1.36%. k& B EZFRI;E 358%, Mledbphe ) AL, h& B HANE
FT W, MR RTKAGIFEE TR, IEARRTKESN T, 8 gk
B AT LB E o £ ERACGE R EEM, TS T Ak AR

EMHRERAR, KRB RMAKRY T

e BN &, B A R AR SRk Ao ik AL R 0k LB R AR A Sk A R
o HAVNA B AT R ERBIT, RAABA WAL, wARSHESTH
K EF RO EEZER. BB EETRE: H—RAKE 30 9t
WE, BAEERRAR, mREBHAEBAAARLXIAEKA P
(MAU) 89Kk BE KRk, B TR LS EEHKTG, BMAEME
., REEKARE. FoREVLSFHASTANELEIANERE A G%
89 %570, 2019 SFILMF o 8] ik A GG H T T, N S WA BN Z
B8, XFEEABREGLT, U TREELPFORZERNLA BREEF,

FELKBITLGFGRE TR, £ “HE K

HAVFA T 19-21 92 H& 4 A0 3% 15.68/16.82%/18.09%, EPS3.70/
4.32/5.10 7,19 F BPS21.92 &, HATAAM T Z 19 5 1.48 4% PB, 8.75
1% PE. &4 47 19 F Wind —& M| 0.70 4% PB, EIrAkE B44T 19
FHMH—B AN 1.23 4% PB, A SIMEAHEGRE LK E5E BEITE T,
o B B AR ) R AR, KRR BREFHMT, RMNLTFA3E 19 F
1.6 3| 1.7 4& PB, BAR#iA%H 35.07~37.26 7T, #4H “3EE"7 R4,

WIeHT: EMNLFTITARARI; T~ Re B2M,
ZERM AR5 A

P 4 2017 2018 2019E 2020E 2021E
FAgN (BF L) 220,897 248555 277,703 312,340 353,182
+-% 5.68 12.52 11.73 12.47 13.08
12BN 84 A (F 7 ) 70,150 80,560 93,194 108,874 128,565
+-% 13.00 14.84 15.68 16.82 18.09
EPS (&L, R##EE) 2.78 3.19 3.70 4.32 5.10
PE (%) 11.63 10.13 8.75 7.49 6.35

TR RB: NENE

S ERPAI A S SR S N il

kAR E &5 PR RIER IR A AT LI AT


https://crm.htsc.com.cn/doc/2019/10710203/3131e7f8-a017-4534-9eda-dfbc4eb1d047.pdf
https://crm.htsc.com.cn/doc/2019/10710203/3131e7f8-a017-4534-9eda-dfbc4eb1d047.pdf
https://crm.htsc.com.cn/doc/2018/10710208/0ecaaaa7-a46d-4c73-98b1-6a19194d239e.pdf
https://crm.htsc.com.cn/doc/2018/10710208/0ecaaaa7-a46d-4c73-98b1-6a19194d239e.pdf
https://crm.htsc.com.cn/doc/2018/10710203/56c04b3b-52a1-4fca-8a63-68ffce9e4406.pdf
https://crm.htsc.com.cn/doc/2018/10710203/56c04b3b-52a1-4fca-8a63-68ffce9e4406.pdf
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HUATAI SECURITIES

EXLHF

BAVRE ) RN A, BEXIEMAU BHEIEIT R i 3
REXRB LD, 2L MAU BT KIAFDAE oo, 4
RN BAKE, 2019 5 R RGN EIEE e 4
AT ARy K, SHRAEIR & E FIZIRIT 6

RERHHERBE DT R IR, T ARERRACTAE 6

BEEXBTEMAEZER, BEREZAI T e 8
FERERE, RATEEMA I TULEAEE oo 9
BFEH: ARABMARAEAGEAR, RELKBITRESTAME (oo 12

PE/PB = BANGS ....uuviiiiiiiiiiiiiiiiisesesessstsssssssssssesssesssssssssessesersrerarerererrr———————.. 15
D o e 15

A& BEF

Bk 1l: REFREHR, BRERTL2FAEEREN=FTA, BITEESHEL..3
Bk 2: 2018 F)a84 AR AT = F %4 L, T2V KERLHE A TR 7T4K.3

H& 3: 2017 FURIERT ZHBRT EIEFE AL LB H L T oo, 4
A& 4: 2018 M AL LEH B, 2019 FHAIELEIEHE i, 5
B& 5: 2018 13 AFMAR & AR AR TR, T /5 F 8NN M A 095 )
B2 BRSO R PSSP 6
Bk 6: ALK ZHAEEFFHRMALEGR: TRELSEK 6
BEA7: FEAMHPALEEFHRBRLIER: FHIHTEZDE i 6
Bk 8: BARHKREIER: REFRBELE W RILR, ZFHBRIERIARE oo 7
Bk 9: NaWRHTN: BERTZEETWHERTERI 7
Bk 10: REFHLBIEL: BHBEEAFTRRIE K (oo 7
Bi1l: RETATAEZAR, DNAFEEZRFEREET s 8
B A& 12: 2018 SFREFRAIFEARRA, IR TRAFRA e, 8

Bk 14: TRUEARREZELETE, REFEFESERI e 9
Bk 15: M@HATRELETRRTERT T ZHARIIE i 9
Bk 16: TR HAERER KL, RIKETIRS BIERIIEIKBEE S o, 10
Bk 17: 2018 A NFREBAT LR RTHILENH TMHE i, 10
B & 18: 2018 FRE KA KA AL LG TR BT RIL FHA 10
B % 19: 2018 Fx AR EEF LA ETREMLH: x>, LEEHFITLE

2 - 1 TSR 11
Bk 23: FBRBITH L PE-BANUS ....c.coovicvivieiceeeeteteee et 15
Bk 24: FBRBATH X PB-BANUS .....covvcvivieieieee ettt 15
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HUATAI SECURITIES

BRI RAATA, BEXZ MAU B RBALK

BRERATT 2019 4 3 A 22 B /M 2018 FF4R, 8] 2 WA 12.5%, HAT =5
& 0.69pct, 2% 2017 SF4#2H 7.19pct. #RAET 2 N5 LBk 5FR60 21 R LT 4RAT
A, £A 15 KBRAT 2018 FA2FREFAEEE RN =ZFTH, RERKTRHER
FZ2RRA. mBRARITREBFERNSS:, 25 EESFEER 14.84%, BT =F %4
4% 0.26pct, % 2017 4k 44241 1.84pcte AV B A RATAADE R EHtiTEE, X
AT AT R AR A ZE2THKE T, mIE LN 5% 8 £ N2 FEE % e R R,
BF TR FLE LIT K& R G TTH T, 2018 52 5] ROA Rl b _E47 9bp £ 1.24%),
ROE Rt 47 3bp £ 16.57%, HSBAR Y SR,

Bil: BREFRERER, BERTLFAHEIRN=FTA, RITBEHELS
m— 3 4R . OM2018

- (pct)
24 A) 3% . 2018FY
20% - ——— % {#: 2018FY-9M2018 (%) - 10
10% - F5
0% - r 0
-10% A - (5)
-20% A - (10)
-30% A - (15)
-40% 1 - (20)
-50% A - (25)
-60% A - (30)
-70% A - (35)
-80% - - (40)
oM L B K F L A % K F oA F oL % % b o RO
M & H B W oM & x B T X ox kKB M X Z R & N
RO CBCH RO R OIH R R R R R R H R R R
FOAT AT AT AT AT AT AT AT AT AT AT AT A A AT AT AT AT AT AT

FHRR: Wind, £ RIERF LA

EEBARIT 2018 FLHFTURER, XA XL B S EENRF, LHRAAKSE AR 2R,
TOOYE, N T AR RKEDBABRR, TALRAARY KRBT ABG W, H
g, NEBET A EMIBAEREFLEFALEESS PiT PR K. ROBE, A3
KERSURERE, REEREZERTE, —F@RISIKEEE S &%, F—F@IKE R
JE 89 2 8] T,

B£&2: 2018 F)aF A HERBRN=FRE LT, AV RSHAMKL AT ETHK
20% 1

20184547 =% 201854 F mAFRWZFEL

15% -

10% -

5% - .
1.89% 1.55%
0.30% 0.04% [ 0.26%
0% - : : I—- : . .
-0.23%

-1.02% 1.55% -0.72%

-5% 4
-10% -
E3 ¥ E|2 AR *% 2 #L b %
A A & A % Jk i Eid il
# £ ke #* sk )3 A
7~ A il * F:S 3
# k4 B *
3 A %

T RR: Wind, £ RIERT T
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HUATAI SECURITIES

BMAASHRXERITHEALR, FHEREZA WAL ML, RARBALEN TFRYE
$HRYPGFEEERN. MOXEREEETAE: F—RAKE 300 EFNE, BITEER
ok A Em AR, Bl RGN R ESEA P& (MAU) 1E AL 2 3545, 3T F o &) B 3 3R0T
EAETEEREEL, F_REAVLFHAF T AELUANERE R #6970, 2019
FREMFoNS) ek RN ERTT, NAEMNEEUNEESE, IHEBARSE LT, 2
Mt FREE PR RS,

FEBRBLEAL, 245 MAU KT Kk

AREEAGIHT, NIELEREZESNTRIBIA), oAl AT g,
HTFAIRERE JONRGBIE R, —F @A S H4m Kb, 2018
F e R AT H AN & E N ]IA 2.8%, AT T £ K F ALK 2018 SF B AR 1%69 K& 2 K,
2 aARE G TR RANBENNERE 30RO ETIIRT. F—F @28 L%
H A EK R P HIEARMAU) 5l NARATAZS KPL A5 ARIR £, 52 0] R 278 1A & 42 28

BAARRAPEL (R—RHAERITER) BREPESE (BARBITER), FRAF B
RERRSDFE, AATHRUKEMRER, Lk, AR HARNELETY, A%
A TFERELFEAFELEL, —REEEZ P AARMRE, BBESR, —REFEREAS
FRALGM, TROEAMEBANTHE, BESAMEEF, FALZEBEPF NREK;
CRLANBEERELS TS, “HENL” BB OLRAR, BRREHLANTRE XK
1B, FARRGMERAFAR. EHhRT, XiE MAUAATAHARELSMRERD,. AL
8RN KA.

EHHANBEAE, 2019 FRE KR 5N EHEE

SR tetrdetart, A8 FELFBNFREAE AT E, 2018 FF 4 AR LGk
4.49%, RAT=FTF# 3.16pct. &1 T8 F4F 0 2iA%E, HBASE 2 ZEH, »3)
FERERTHROIEZHRERARETRTHIRSMEAF LTI, Rl 2RI TE 7.5%,
ER R F A ENEA FHOEM AT A MY, ARIART = M8 sl a7~ &
HEREM G@Rrh. NS EWFERTIERT S PHETHE, 2018 FRIEFRT* &
EFRAIE N A F L) 7.59%), 3k 2017 S K T % 2.45pct,

BR3: 2017 FRARIFART =BT SERAEZM LB HETH

(e )

e A AR S A e SRR AR S b A ) r 2:500
2,186.38

04 -
10% t\ 784 - 2,000
10.04%

12% A

8% 1 \_ ohss 1,558.56
7.89% [ 1500
6% A
- 1,000
4%
255 - - 500
0% T T 0

2017-12 2018-06 2018-12

TAHR R Wind, &K P

E: MR AAGAERAREY &,
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HUATAI SECURITIES

2018 FREMARCEZEHA, EEXNAHEHABAALLAER A £, LEE = B
HEARG Bl & F 45N, MY KT TR0 F 8 5 6N Tk AR R 2. 2019 SF
RN RN B, RAVIT I AL B Y gk S L, AT ik A AT JEART
PR AL BT M F S RN TR = A,

B&4: 2018 S EMMAE LB EH, 2019 ST L%

(Fle)

25,000 1 — S 0 4 5  SER AL R B i [ 35%

L 300
24,000 A 30%
r 25%
23,000 A
r 20%

22,000 A 150

21,000 A r 10%

L 0,

20,000 - 5%
L 0%
19,000 -
L 5%

18,000 A - -10%

17,000 - T T T T T + -15%
2016-06 2016-12 2017-06 2017-12 2018-06 2018-12

A KR Wind, &5 GE R PT

Fk—F, AT THFRLSEANTIL D B0 b KA R T, SMNEBL S 2 T4,
BRBBITFEFRANETHEL, SAGERAFHAAL, RAGETEHEMXR 8 ALk,
FrEEMAMB =KL, EFERAFTHEARIPRATFTFER, EXLE 40841
e IEfENRE EHEEFLAUARLERA, X FEEAXAANOERERSFERLER
TS (RaFaTEMERE LS, COBREHENELSRFEFHN).

REFEEFPAOBEMNTAEE, FERLFMAMER 2017 FREBLETREIEZRAZIT~
FHMATEFHERTH, ARMEAFTHAXTFEFHEETROY R, 2018 FRITFF4
38R 19.48%, AT =F40 2017 F T4 5.4, 7.0pct, {28 ket R S Kiks, 8
RTREZTEBAKR P KA ERMRTEFUANCSRERS LFUABILE 534
V%, ZERMTHAFTERFEMEERTROTFEN . 2017 F ARz LMNIE% L
FHE T, ARIL T 3E N 4% A LU B 8] T E SR AR RN B A AL, 2019 SF3E M A A Aok
B ADE, FECEMEFERUAERF LA, HXIEPHLSEANDE,

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

H&5: 2018 FE A FMAXFHEARY RERTER, FAFERUNLERBHIGEAY R

E S LU EYIN R Ve E T
50 b 2 S A 3 4 % AR —— REERREFGY

40% -

30% -

20% A

10% -

0%

2016-06-30 2016-12-31

-10% -

-20% A

-30% -

E: RN ELHEMXN B RO IEENRE, LS FEARSME, FAEEMXA D OEREZRF ST RTIEL S,

FA KRR Wind, £ FIERHF AT
WREHT ARy 7K, EHAELIRS L ESERA

REBEREADT AR YK, £ AFEMRIAEL

MAF Rt et B8 ERAE, 2018 FANEFTREY K, FATXZRALER 7.1%, &
Q3 X424t 1.6pct, # 2017 H K4 1.1pct, TR L HHKEFH. NEAHRRT* iths
H, FERPRETER, AHERKETHAREHN IS WM. LE-FHRHRED
BE R BN B BT AREME S, TERXRMNOTEET* A-FHEHALH.

EATLEKE) 4Q18 N3] A& & & Q3 4%, W - MmbBoiR %k, R4 % £,
BT R GRIG Y, AT EEBRR S M A B AL T 9 BAKA F IR IRAE B R AT A
AR B Ak 3K IIG R A AL AR A R E R K, Q4 £ E-FH R HF IR A 9.25%,
£ Q3 4t 0.66pct. [ A Sl ARMA) T 3% £ FRAKKY AT R FREEL, A K 250 A4,
AR A (LIER LA %) Q4 £ F-FH £ HIERK 14.82%, & Q3 424 20.35pct, T
AR AR AT o B A 3% T 4K

BA6: £LFAHREFFARFFALER: FREZHHK BA7: HERRIAEFFARFFILER: AHFBAHREE
B g 3k o
- - EALEP — kP 4%
20% 1 f;,%w " r 80% 20% - ---- @if\:;ummmrm‘igm . 80%
Bk F AT HN AT A

BB Ak A A BT (A7)
L 60% - 60%

Bt A ik

mRATH R ()

10% - \
NN
Se---o - - 40% - 40%
0% AN : . .
2017-12 18-0 2018-06  2018-09 201812 | o L 20%

0%

-20% -

; — — ;
-10% - 201712 2048-03 zo}sﬁ 201809 '\, 2018-12
/ Q< - 0% TTe--l RN - 0%
~
N

~
~

L 0% -10% - L 20%

TR R R Wind, 28 &RAEKAF T

AR R Wind, 48R4 55F AT

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

B IFN G B KRB RIZAK, BHERLFTREH, FAKE 5N e-F4. 2018
FARUBAFF LG RZK 10.32%, L+ REFHKIGEIA 12.66%. B R RIT U LW K RE
RHIEK, BT SR RE A HEBTHRAEZ R TR, 2018 FREBTHAEZHF
B2k b AR TR 9 H ik 46.2%F= 28.6%. H EBLAZ R R H B RE T B LE 4% LA,
2018 F K& Q2 R4k 4 4% 4+ 1.26pct. S| VEA RE LKA, W R\EBEMA AT 7>
JRETAL, MmAERER TR~ SRR SIS 31, RERX 20BN TRIME
R - LA R TT#R. S ARTRT @, 38 Q3 AkFHEEIKEHERTHR, RABL
FERHRAT Harfhl,. BT A RRK SNSRI AABRT L2 BTEL, AT
DA MNEIETEROR SR, — T OHNLTEREFEFRORZER IS, F—F a8
ERFRERFTHAT HafE ARG, LHATH = REfd,

B£8: HFRAFKFALMRE: REFRBEM BN, FRBTERIIAGE

A W 5 2 - - == RESRK B ZHWEN (%)
18% - - 60%
16% - 50%
14% - - 40%
12% - 30%
10% - - 20%
8% - 10%
6% - - 0%
4% - -10%
2% - L -20%
0% . . . . -30%
2017-12 2018-03 2018-06 2018-09 2018-12
FAHROR: Wind, 1& &L K5 5T
Bx9: ANIFHWHER: BRFFEXE5T ST L4 BA10: EEFHZRBEL: BRBELEAFTTFHREARK
50% 1 45.10% 60%
45% - =2018402K 20184 K =20184-02 K 20184 K
40% - 50% 1
0, 4
35% 40% -
30% -
2506 | 22.49% 30% |
20%
15% - 11.96% 20% 1
10% - 6.65%
0 3.99% 3.81% 10% 1
i s I
0% . . . . L o . . I
RAFEFR BRRFHE HBRE  ARAATE  BEBR  AAFHR PESER AAEATER BRFSR MeRERR BB
FH R R Wind, £ RIERTF AT FTH KR Wind, 450 K4 5 PF
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HUATAI SECURITIES

HEERBETEMALSLERA, BLBEZ TN

AN FE AR ALY TRT, 4 EERFHEGERA, 2019 FRAEZEFIR
ERAFOAXBRERBREREZE L E K. 2018 54 .8 £ 2.57%, &7 =542 3bp,
Q4 254 8 £ 2.66%, % Q3 £ ERS 12bp, N4 L LGB RAZTELET > Mk
70 3 09 L5 M) LR E

F— R amiB R R EEH), Ao REREF RN, LA a3t Sl s 6943 AR5 3%
K, RABARTHME . Q4 ¥ FFH T3+ £iL 523%, & Q3 #4F 10bp, £& kR T
TR EFZ M, RABRTZEREANEG TR, & URFA AT HH) FARAZE A
WK, WmKEH RIRERT, ZEERTSRIFBF oM. BRARTEILT > U HEH
B E, B AT HARERTATGRTLEETRET, KET 4 L& E K%L L,
HAVNANE T - AR EMAEG T AMARK K, 2019 FHDPHREEFI —#%, FH
GAE YT A R0 BB A ARAT P AL T BRI,

Bil1l: RATHERAZAR, NS LERFRE LY BA&12: 2018 FEEFHRAEEARA, B FHRARRHA

5.0% - ASEAE HEE 7% - m20184 L ¥ F 20184

EETFKEE —_—t s AR AR
4.5% 1 S 6% 4 6.03% 0
- 5.13%

4.0% - 5% - £.24% 4.47%

3.5% A 4% -

3.0% A 3%

SNy

2.5% A - 2% -

2.0% - 1% -

1.5% : . . . ‘ 0% - - : .

2017-12 2018-03 2018-06 2018-09 2018-12 NS HAE O RESFHRAME ZHEEAAE b SIES

FAH KR Wind, 484 E RS AT TR R: Wind, 4 &AEK5F AT

E BP A RAEHAE,

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

KERERE, KT RENA Y TR ERME

NAKEREREFA, REFHKILEH 2016 FRAKREL OANFE TR, 23 2018
FRRRAREHILE 1.36%, £ Q3 KT 6bp, HRIFAAMITRAIKAKF. 2018 F K7 LA4R4IT
TRAE L E 1.83%, 4% Q3 K&K dbp. RIS WG AR5 FRa9 21 F LT RITH
&, A 5 FHRAT TR KL E 2018 F R4 Q3 K464, M ETHRITERIT LKA, T
FREERGTNTL I BHY RBHETERT R EREHE L,

BX13: BRELHGRAEFH, R5FRTRRESA, EFRIT SRS TAFLE

(pct)
3.0% - m— R 201803 EE R RO 2018 e R R HKE T AL () r
- 06
2.5% - " 05
2.0% - - 04
~_to3
1.5% - - 0.2
- 0.1
1.0% - -
0.5% - - -0.1
- -0.2
0.0% - — -0.3
ToodH oA f & K R K X Ok R X A W OB T kK £ Lk & ¥
Mmook M R A = X % kX & T M MmO OB® OH b OB E B &
OB B OB/ OB/ | O/ OB B OB OB B OB B OBROBR OO OR R OR
R S £ N R S £ SN ST £ S £ SN ST £ S £ SN M £ S £ SN ST £ S £ NN S £ S £

AR R Wind, 4 FE 5 AT

FHBEARAT 2018 F AR Lo KGR L, BRHAALF G, BEFILFER;T
£ 2018 F K 358%#) @z K-F, MI&ikfat ) L2, K& R HAIEZ AT, BERR
FRAGIRAEE T M, A2 B 5 R RAT R 7 £ il GEHA 90 R A L5 3/ AT

W, PR RFREAE o BV R RTRE T LR ETA AL, RN F)
RRERBRAZHEEHAMRBLE RS, BA 2019 FRAE R FRELEF, 12087 R
BAREA YT REEH

BRl14: FRFHIUERELETH, REBELE2SHLRA B£15: BPAFHELERREERT 7 L2 B0 %
. CEEm R AR AR — R B EE E - o — A3 AL/ RB SR ()
17% 3se% [ A00% 40u R AR e s - 100.0%

1.6% - 1.61% 316% . L 350% — IR B

1.6% - 296% g20% 3.5% 1 - 90.0%
PP 262% r 300% .
1.5% N | yso%  3.0% { 80% 80% 80% 79%

48% I o
Lo - \ 80.0%

1.4% 1.43% 42% - 200% 2.5% A
. 0

- 0,
N [1.36%150% 70.0%

1.4% - 2.0% -
- 0,
1.3% - 100% - 60.0%
1.3% A - 50%
1.2% T . . : 0% 1.0% - T T T -~ 50.0%
' 2018-03  2018-06  2018-09  2018-12 2017-06-30 2017-12-31 2018-06-30 2018-12-31
AR R Wind, FIERFF AT AR R Wind, 48 FAEHAF AT
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HUATAI SECURITIES

B&16: FREKEXFHAMKE, WMRELHRANREBERAGWSES

— RRE T RS ARE — R E AR R
2.0% A

1.8% - 5 1.79%
1.6% A 6% 1.62%
1.4% A .38%

1.2% A
1.0%
0.8% -
0.6% -
0.4% - 0.45%

0.2% -

0.0% T 6-004%

2017-12 2018-03 2018-06 2018-09 2018-12

TR RR: Wind, % RIERFF R

E: RRGRE TR RE R SN H A

RERHRY>EBRE, AARRTRCETE, TEFATRERMI;, ERH TR
FEARRAE R HATHEZFTLRRERILE 2018 F R Q2 K¥HA T, LAR
FRFRICERZORT b, #liEL, MAERELRREHIFZFTHE, RAATHAH S
MRSk AR A R R I, KA FRIR KPP RRERT R, MEETHK
KEREUERFRF, ERAFTETRER Q2 R4 4 T 3bp, TR R FAe
HA XK (BT ETR) TSRERI, 2548 Q2 X4+ 4bp. 16bp, 124 2017
F K55 T % 0.44pct. 0.03pcte 481 JG 8478 E Aokl i £ AT B MG F 1258 7, 21
A REREEFAY, 2019 FRAKREE Rt —F14F, 2NN REHER AT,
BEARBEER P 5 F0EKBRIT, TR RMETE D,

NI EF BB LR EREN, NbhFaE, FAaf5RakIRE, TEFRER
BB, 2018 F0 S B RALTREH, AFARHITL kG > 5kE
A EAT AR, EEEFREAA L BRENERA T Z, EEARTHER Bk EALETHR
BB, BFEENRERNERTREPAEREASFEARS., FARKGE P . LERK
FACR B BTN 8RB TAL I, RO T N 8] & AS A 69 RS AR 4T 5 15 R 49 7

28 420 S RE

B&17: 2018 #:ARKEBITLRRRKILEHHT TR B%18: 2018 FREFHKAIMT AT AL KO T R HKLEMA
10% - 20185024 20185 4 16% - m20184-02 K 20184 K
9% - 04% 1.40%
8% - 6.64% 1.4% - 1.34% e
7% -
6% A i 1.11%
&% | 4.03% 1.2% 6
4% A 1.0% -
e ] 2.13% : 0.79%
2% 1 1.03% 120% ) e, 0.8% 1 o
1% 1 e '
0% + . I . . 0.6% A
R
% L :ﬁ% *ﬁ v o % 0.4% 0.28%
& H N 0.2% A
& MR #
% 0.0% - . . . . )
2 DRSER ARRRESK BRFRER AAEETHR RENRK
KA RR: Wind, & RIEHHEH FA R Wind, Wind, 1 &E &5 557

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



‘1 +
N SRR AT | 2019 03 / 24 H ﬁﬁ -#i.ﬁE#

HUATAI SECURITIES

H&19: 2018 FHAMFREZAT LA ETRET LS : FH” . ECHFTL E LRI

19% - m2018F02 K 20184F K
17% A
15% A
13% A
11% A
9% -
- . . . -
B 2 # L kA Liit
Ho, iz & A # %
I3 o NI o b2 Fa
Bid 23 S A £
b & 3 %
pia K AR
4 %
P kA
R4

FHRR: Wind, £ RIERFF LA

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

BEEH: EAAAMKAFALAGEAR, REAKBRITRESHANE
REBRTHBCRTZIHETENZERRAL L, EAGAEFH 28, THLEERRK
R, BAR ) BREFBR L EREH TR SLEMIBHT, N84 EERFRTES,
AAREEFEARBERERKANEL LAARE. THEAR D . FREHEEELIEST,
FERERLZRESHRIFARE, FFLMRANE 2019 FHEM iR ERGIED T LA LK,

PAHARBEOGR, NAHERR, READGERE 3.0 HARBHEE, LA EXKA FH (MAU)
AREN “HME”, —FTABERKREBMABEN, F—Fa4EREeBAHEH
T, XEABRREEH, HFELFRTFHE. AL, BIIGEKFIR,

2019 S EABORE B RAT A BA Bk, AT L RG R A MARG A A4 F 3% .2019
FMARLEREBREAEZ O ZALELAGE A Ipct, BT IBFRIT S REALT A
ARG RAT, BE S REBERABATETEL RS HETHLE TR, RITETY RKFSHT
FHRRFAYEARE. TS0 RE AT L 2019 F B ABFRGB SRS, T ARS
HEAAF AR ERAFGRITH AT E R TERNRE. MeOgE, TN PR AT
AT A% 8 2 A ABGRIIEER, BIMR T AR LHEETLRERLA HER
FlFm K ERA L DG X, AT ZKEHETES, SELEOTHEERLRE, R
B9 24E, 2019 FARBAME T BURZ T B, MEREL LB TR, RRETHE,
LHNTHRATLT =6y FAELE. RITLAZREREAMNAOAEAZTRE, AAa
BEuE, LARSEEETFRERHR—ERIME,

HEEGLE, TETRIEEFRAFREES, KEKIBZ ) ERHAHEKE. TEATY
HEBRELXEATHEN MR EEMEXRT RN H SRR I, RITHEELARR
EEE Aokt AR A, FIRBEAA LWL T, LT HRRBA BRI AN ERIE,
M RIIRA, BORBANE RN E. FIERELATHEN. KTed%EANg, L4
BRE, GIRE. BAFN., RAGRBREIEGRITHRE, AL2E KT ET LRIRE
HE, WAHRATHRBEH S E W,

EERGT LR KEGHSAET GF, BHEES DA GTLIRET, BRAKTESRR
HRERKBAIT, APERNPAE, N3] 2018 SFAHMIAE N4 0.94 T (AL, »4irrbis
)3 & 4 AU 69 30.05% . A& AR M N &) 2019-2021 SF )3 A 4 A U G ik A
15.68/16.82%/18.09% (AT:AFM| 2019-2020 Y7 B 4 #4382 A 16.97%/18.26%, #|
1A G RORAK 2 2R B A TR A T kAR, ARAEA SR & T IA), EPS A 3.70/
4.32/5.10 7,19 5F BPS21.92 5T, B ATAZM T2 2019 F 1.48 4% PB, 8.75 1% PE. Mty
T 2019 4F Wind —# M 0.70 4% PB, HE IR A ks B4% 4T 2019 4F 1§ — & Nl 1.23 1%
PB, NaEAMHAERBOEELLEEHRITE AT, 23 EaA 85/ T %,
FEREA B EIRT, FRRATZERTHMEEN, XKML T8 19 F 1.6 2 1.7 £
PB, BAr#r_LiA% 35.07~37.26 7T, ## “IH” iF4,

B %20: T ARLETREIT PB4 (2019/3/22) (Wind —& )

R A AR 2019 4+ PB 445 (4%)
601998.SH A AT 0.70
601166.SH 24k AR AT 0.76
601818.SH K ARAT 0.68
600015.SH A FARAT 0.60
000001.SZ G A4RAT 0.87
600000.SH R ARAT 0.66
600016.SH R A4RAT 0.61
A 0.70

SRR Wind, % &IER5F AT

R HAT L5 WA &2 KU A
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H&21: MERAM (FH L)
= utik 2017A 2018A 2019E 2020E 2021E Fliakme 2017A 2018A 2019E 2020E 2021E
B 6,297,638 6,745,729 7,311,394 7,997,583 8,827,558 HA G 144,852 160,384 179,630 200,288 224,322
RB AT 3,414,612 3,749,949  4,145563 4,518,663 4,928,407 F 4 RO 64,018 66,480 73,128 83,366 95,871
A A 1,578,356 1,649,617 1,756,594 1,914,688 2,106,157 Bk A 70,431 81,110 90,622 101,925 115,253
Bk 5,814,246 6,202,124 6,720,665 7,261,090 7,933,470 K& IAE 150,606 167,334 186,948 210,255 237,738
BB A 4,064,345 4,427,566 4,680,399 5,115,813 5,655,356 RS & 59,926 60,837 63,749 66,329 67,780
) 3k 5 e 1,252,310 1,158,231 1,300,111 1,331,513 1,452,051 P AFHL 20,042 25,678 29,705 34,703 40,979
PR F AR 483,392 543,605 590,729 672,010 768,490 A8 70,150 80,560 93,194 108,874 128,565
AAREAH 2017A 2018A 2019E 2020E 2021E FAFE 2017A 2018A 2019E 2020E 2021E
3 ROA 0.32% 0.39% 0.42% 0.45% 0.48% S FA 425689 425690 552,842 633,758 729,836
F 3 ROE 15.90% 15.79% 16.54% 17.35% 17.96% TR 546,534 546,535 680,934 770,674 877,426
E R KRB F 4.08% 4.30% 4.30% 4.40% 4.50% R AR =
3,530,745 3,530,746 3,826,818 4,185,972 4,620,385

it & R AZ 1.77% 1.90% 1.78% 1.82% 1.88% RUe AR H = b & 56% 52% 52% 52% 52%
&£ (NIM) 2.44% 2.55% 2.65% 2.73% 2.79% A — B ARRE 12.1% 12.1% 14.4% 15.1% 15.8%
AN 32% 33% 33% 33% 33% —BRRFRE 13.0% 13.0% 15.3% 16.0% 16.5%

RARRE 15.5% 15.5% 17.8% 18.4% 19.0%
RS 2017A 2018A 2019E 2020E 2021E *ERE 2017A 2018A 2019E 2020E 2021E
Rk 8.3% 9.8% 10.5% 9.0% 9.1% R AIBAL 150,432 191,895 230,080 266,768 301,093
Fxd 6.9% 8.9% 5.7% 9.3% 10.5% ENS T 54,975 50,999 55,965 58,743 64,069
) EAN 7.6% 10.7% 12.0% 11.5% 12.0% N5 &S 1.61% 1.36% 1.35% 1.30% 1.30%
LR SN 5.2% 3.8% 10.0% 14.0% 15.0% KEREE 262% 358% 389% 429% 443%
B A 8.1% 15.2% 11.7% 12.5% 13.1% EAR 4.41% 5.12% 5.55% 5.90% 6.11%
A 13.0% 14.8% 15.7% 16.8% 18.1% 12 R A 1.90% 1.78% 1.70% 1.60% 1.50%
B AL 2017A 2018A 2019E 2020E 2021E AEAEDH 2017A 2018A 2019E 2020E 2021E
& B 65.6% 64.5% 64.7% 64.1% 63.5% PB 1.83 1.61 1.48 1.29 1.12
FEFMA L 29.0% 26.7% 26.3% 26.7% 27.1% PE 11.63 10.13 8.75 7.49 6.35
A 590 & 31.9% 32.6% 32.6% 32.6% 32.6% EPS 2.78 3.19 3.70 432 5.10
HRME b 27.1% 24.5% 23.0% 21.2% 19.2% BVPS 17.69 20.07 21.92 25.13 28.94

MR A) 0.84 1.84 1.11 1.29 1.51

N 2.6% 5.7% 3.4% 4.0% 4.7%
FA R R NS, B RIERGT AT

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

B&22: WHHE

#Ek (FHA) 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18| 4Q18 QoQ 4Q18 YoY 12M17 12M18| 12M18 YoY
EETEON 53,037 55,194 61,296 64,850 62,075 60,334 -2.80% 9.31% 220,897 248,555 12.52%
FL&F N 36,489 37,467 37,939 39,073 40,960 42,412 3.54% 13.20% 144,852 160,384 10.72%
EIS RN ON 16,548 17,727 23,357 25,777 21,115 17,922 -15.12% 1.10% 76,045 88,171 15.95%
=S ON 14,584 14,684 18,921 18,548 15,512 13,499 -12.98% -8.07% 64,018 66,480 3.85%
HAbN 1,964 3,043 4,436 7,229 5,603 4,423 -21.06% 45.35% 12,027 21,691 80.35%
El 28,694 38,573 32,024 35,134 32,544 42,245 29.81% 9.52% 130,357 141,947 8.89%
A -8 22 3% ) 16,975 20,548 16,399 17,460 18,149 25,104 38.32% 22.17% 66,772 77,112 15.49%
T BALA K 11,190 16,088 14,759 16,670 13,381 16,027 19.77% -0.38% 59,926 60,837 1.52%
AT E A B 35,533 32,709 44,031 46,386 42,912 34,116 -20.50% 4.30% 150,466 167,445 11.28%
ALAT A 24,635 16,103 29,286 29,659 29,634 17,918 -39.54% 11.27% 90,680 106,497 17.44%
FTAFHL 4,937 4,629 6,578 7,498 6,939 4,663 -32.80% 0.73% 20,042 25,678 28.12%
A 19,698 11,474 22,708 22,161 22,695 13,255 -41.60% 15.52% 70,638 80,819 14.41%
V2 J& F o) IR AR 19,546 11,345 22,674 22,082 22,624 13,180 -41.74% 16.17% 70,150 80,560 14.84%
FEAkER (FARL) 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18| 4Q18 QoQ 4Q18 YoY 12M17 12M18| 12M18 YoY
B 6,169,239 6,297,638 6,252,238 6,537,340 6,508,681 6,745,729 3.64% 7.12% 6,297,638 6,745,729 7.12%
EX N 5,973,604 6,093,483 6,029,614 6,311,492 6,265,265 6,505,905 3.84% 6.77% 6,093,483 6,505,905 6.77%
P A AL RAT 569,921 616,419 513,415 554,311 534,237 493,382 -7.65% -19.96% 616,419 493,382 -19.96%
Rk F = 397,185 484,096 418,591 603,390 508,109 612,957 20.63% 26.62% 484,096 612,957 26.62%
R 3,491,964 3,414,612 3,553,672 3,702,913 3,770,356 3,749,949 -0.54% 9.82% 3,414,612 3,749,949 9.82%
R 1,514,534 1,578,356 1,543,936 1,450,878 1,452,563 1,649,617 13.57% 4.51% 1,578,356 1,649,617 4.51%
bRy 5,728,599 5,814,246 5,752,755 6,033,289 5,979,792 6,202,124 3.72% 6.67% 5,814,246 6,202,124 6.67%
i+ & i e 5,540,689 5,613,132 5,525,544 5,768,998 5,742,574 6,010,723 4.67% 7.08% 5,613,132 6,010,723 7.08%
&) RATHE K 330,822 414,838 367,471 357,316 378,996 405,314 6.94% -2.30% 414,838 405,314 -2.30%
[ L 7 AR 850,868 837,472 811,717 810,673 704,938 752,917 6.81% -10.10% 837,472 752,917 -10.10%
Fak 3,974,219 4,064,345 4,066,894 4,257,803 4,300,067 4,427,566 2.97% 8.94% 4,064,345 4,427,566 8.94%
JLATAT A 384,780 296,477 279,462 343,206 358,573 424,926 18.50% 43.33% 296,477 424,926 43.33%
V28, TR 8) BT A AR 5 438,035 480,210 496,146 500,715 525,636 540,118 2.76% 12.48% 480,210 540,118 12.48%
HRHAE (L) 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18| 4Q18 QoQ 4Q18 YoY, 12M17 12M18| 12M18 YoY
LRI (BHR) 25,220 25,220 25,220 25,220 25,220 25,220 0.00% 0.00% 25,220 25,220, 0.00%
EPS(TTM) 2.73 2.78 2.89 3.00 3.12 3.19 2.33% 14.84% 2.78 3.19] 14.84%
BVPS 17.37 17.69 18.32 18.50 19.49 20.07 2.95% 13.43% 17.69 20.07 13.43%
PPOP/sh 5.85 5.97 6.02 6.29 6.58 6.64 0.85% 11.28% 5.97 6.64 11.28%
W AR (%) 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18| 4Q18 QoQ 4Q18 YoY, 12M17 12M18| 12M18 YoY
L3 ROA 1.27% 0.74% 1.45% 1.39% 1.39% 0.80% -0.59% 0.06% 1.15% 1.24% 0.09pct
16T 3 ROE 18.24% 9.88% 18.58% 17.72% 17.63% 9.89% -7.74% 0.01% 16.54% 16.57% 0.03pct
FEE 2.44% 2.48% 2.50% 2.53% 2.61% 2.66% 0.05% 0.17% 2.44% 2.55% 0.11pct
PRGN H 32.01% 37.23% 26.75% 26.92% 29.24% 41.61% 12.37% 4.38% 30.23% 31.02% 0.8pct
A HALE 20.04% 28.75% 22.46% 25.28% 23.42% 26.02% 2.61% -2.72% 22.10% 24.11% 2.01pct
BN AN 31.20% 32.12% 38.11% 39.75% 34.02% 29.70% -4.31% -2.41% 34.43% 35.47% 1.05pct
B4 BN E N 27.50% 26.60% 30.87% 28.60% 24.99% 22.37% -2.62% -4.23% 28.98% 26.75% -2.23pct
A 91.43% 87.72% 91.38% 91.08% 91.94% 84.82% -7.13% -2.90% 87.72% 84.82% -2.9pct
TR 1.66% 1.61% 1.48% 1.43% 1.42% 1.36% -0.06% -0.25% 1.61% 1.36% -0.25pct
KREBER 235.15% 262.11% 295.93% 316.08% 325.98% 358.75% 32.77% 96.64% 262.11% 358.75% 111.41pct
KA 3.90% 4.22% 4.38% 4.51% 4.63% 4.88% 0.25% 0.66% 4.22% 4.88% 0.86pct
oS — B R ARFE 12.72% 12.06% 11.98% 11.61% 11.97% 11.78% -0.19% -0.28% 12.06% 11.78% -0.28pct
—BFRARFE 12.72% 13.02% 12.91% 12.51% 12.84% 12.62% -0.22% -0.40% 13.02% 12.62% -0.4pct
FARARE 15.01% 15.48% 15.51% 15.08% 15.46% 15.68% 0.22% 0.20% 15.48% 15.68% 0.2pct

iE: R EPS A#);
T

AEIAC S S

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

PE/PB - Bands

B%23: BHHRITH L PE-Bands B4x24: BHHKITH X PB-Bands
(%) BH AT 5x 10x () — AT RAT 1.1x 1.3x
100 - 15x -==:20X | e=—-. 25x 50 - 1.6x -==:18X | ee—-. 2.0x
4  ddae- 40
...... '-‘-‘--
60 1 -’-d----"-'-l-- '___r—___- 30

N 20
2 | ST o |

0 T T T T T 0 T T T T T
Mar16 Sep16 Marl7 Sepl7 Marl1l8 Sep18 Mar16 Sep1l6 Marl7 Sepl7 Marl1l8 Sep18
PR R Wind, &R GE R AT RAT FA R Wind, B RAE R AT
R 327
1. ZF T AR, &EZFARAL T 4T, BXIERNEFRA PR, DLaRTEKE
KREZREMKZE,

2. WAREBRAAM. LT RATHR R RFCTBERTAT, 202 MEMSLIALP
AL B Bk T o e TR

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

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

KAAB SR $ BALATRAR G R ST B P AT EN. BAEERSA»EEA S

IR, ﬂ‘m%‘ﬂﬁ%fﬁﬁi)ﬂi\?ﬁﬁ"l"]&, TRARIBE R H T g —R &,

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,

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” &
5FH, BEHTIEH T H: AOK809
OB T A 2019 54 KL F AL A TR 8)

LA A

TR IR R

—RE KA H G 64~ A M 94T Ak 3K 3k ha Aa i B 2149 7 IR 300 48 HAg Ak 2k

a Hy B

A PG BAT R
HRAT AL B A5 HAR AR R
FIEAT AL B AR H A RS
BT LR EFHEALHETRE

1 KL F AR

IR EAR R
— AR5 KA B JE 89 6 AN A P 6 8) Tk 3k 1 AR AT B AR 69 7 IR 300 45 40695k
EXCEE- 8
FA I BATR R
SENREMAB AR A 20% 0 B
NN ABAR O 5%-20%
LR AR 3 A A K B 2 -5%~5% 2 8]
RAENEM 35T Ao 5%-20%
= AN 55T A 20% A £

Lok
BT R RT3 228 SR RIERS ) 1 SARIBERA: 210019

#.7%: 862583389999 /1# A 86 25 83387521
@ F 8 ht-rd@htsc.com

F3

FY|TARE X 5 W% 5999 5 A 4 K JE 10 H/HrEmAL: 518017
#.35: 86 755 82493932 /#£ A 86 755 82492062

@ F U ht-rd@htsc.com

%

AT EIRE AP RBTF AR 28 5K FFRE KB A Z 18 &
W ZAL: 100032

#,i%: 86 10 63211166//% A: 86 10 63211275

wFHR: ht-rd@htsc.com

L
LETIHAM R ARG 18 THA)) ) E th 23 B/rELmas: 200120

¥ F R4 ht-rd@htsc.com

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

wi%: 862128972098 /4% f: 86 21 28972068



