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Y=Y & arE = 3

B 201945H28H, MEF. HHERRENERAZA (XTREACVFERR AL I HBUTHBRBERAAIE) (FKE “(ad) 7, 4%
RSV FEREAEIEBTIR LG —EREE18%, HH#H “BRIHL, AFEREUEFENR” , “RES V20184 FELEREHK
ERANERZPAT” « HEFMELIEHR, ASBHSVFERR X HBHGE L H| 8110% LA 218%, 3 in8pct; M= KB w11
Bt 115% EF £18%, HAw3pct,

B OHEERT, RETLAXRFNEEBRIE, RETLE AL BAEHYE379.75127T, MARFEEME8.17107T. WHLREER, Hin
REAT L% FIFEHA67T10 0. N TE R ETRA20180 kL, FEAZR. FEFEZ. PEFHFE. FEAK. FEAFRMFEAFHREAR
AR E G TR KA3.6%. 15.3%., 22.5%. 24.4%. 21.1%F123.7%, BERA L TRABAEE Y, bk EAFEFEHEKET O,
ERETE, WARRBERBARAMTLROE, EXTERAT, BTRARNKAHER, EFEREFRLEMEFH b 5P E 0 K
TKBAERRABE, HAZTEHEKKEREEHREEARD, EAAEMEAM NN ETEH, BROTOHRE—%EAE; Tk
ANFHEELXTPBSROE, FE¥XGEEATH LHERA.

B ZAEEL, AMZEXHZEREHEPE, THHAESAMKS, FEFWRE. REV+E—AH, BEANTHZF. RETERK
MEMREALEHEREERS AR, RAFZEA, BEANTRRTLFANE; 01057 B EETRAPUELKE HEARX” RETFE,
BEFEREAeH, REGLAVEKAEABREK, IMBFERTES, THLKHRZETAH. BARERIEZZRHENE, HRED
A Al &N SRR :np AP

B ERBFETEFE Q9F—FEVAMEMETR, 50-100Z TEWEEA T KK ERN; 2019QINBVHEFLEET L) ; EX
BHEXEFERE (NBVHEAE20184 TRERTE, #FLENBVIERK, HIVHMERA7.9%, AKWE#A82pct, BHTZFTH; £27
UREARER “DMREE” W RHEREWERK, —FENFLHRERFL31.691C7T, FRrHEKIS%, KKEFRF R LHEK18%,
VM AWK E; AAURNMABXFARARREAZRTNE LRFRFHEFTLMA) . EREFXEFEAR HRARFEKEK$
SEEGHEYE. BRRIGE. FEFERANERM) ; BEXEFEASF (AFACHRE S HHARANET, X “EXEHF” K
FradEd, 2019Q1%IMFE, KK EEAHEFRETL) ; XEFEAR (Q019QIA T EAKVE R, FERLVFHERLF, £
VWXL BENE; ZRFELEZH, ERAZREEFPE, FTHQeRH A, MRBEHNATE WX AHEE R ; BEENE
BHREAFEEXIS, ARTELTEVEK+16.6%. NBV+1.7% (3™ H&NBV-2.9%., EV+11.3%) , NBVmargin36%, 3##4tF [
Yo MEFE+11%, HPKBRER & HFEH+8pptE£46%. NBVHER £ R FKE. RIOFERRHERS, KEKEFTHHY.
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H IHBURXTE, A S B 77 B K

HE%: (RTEYFEFRMEXHBWMBRBRNE M) M H[2009]29F

Pl REEEFEERANFEELRexH, TEIUTAZHERFUANT S, %
Taokk; EILHL, TRk, REsl: WrERESTVZLFLHRFTRAMRERE
FREAFENISN (FAK, TR HERS; AFREASNEDLF2HER KA mRER
&% 5 R H10%1 H IR 4T

FHER: (MEBREFREARTRESCVFEFR AL I BHRUHNREKAAE) MK
LR AE2019F 8725

RSV EAEEEZEENE AN FEERAA L, THEITLFLHREKANLER
& FERPINI% (A% WL, EITENAKAETRET Mk, By, 13
G D EEER . AR A 20184 B I VE S B AR N HLE AT .

FIHBEA N : FBEMALIETRER, ARV F5H M4 0% A d10%
7 518%, #&An8pct; Wf = A AT 40 ik H 7] B15% F A £18%, 3 An3pct.

FKRATYE, WRFEFRALIELIEFABELELR, AgRFERFEAERXHEHNE
xR, Pl EFEKARERE &R, FEFXALIHE SHERABRA. 2T
fRELBlRg4R m (8petfn3pet) , E & E MW EFIE, MRAWE £ — AFF,
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B DR AT MR R, A B BRI BE IR

AR AT R BB AT, S RAT, A8 MIE B ik £ B 5 5 bR 0 T #

EEER.

A B 20184 JE R fode A\ 4262601270, BAIKA N 72101270, ABEATI F45H,
B 417.97%, FHF G, "I F 8%, HEHE A &% F|3E379.75121T; M
[-20184F J& fx % WX A\ 117551270, ATk F 423 b | 29 % 18.65%, =] 4K 41 Hb 47 38 /3%,

¥Rl A E88.171C Tt . Wi E L EMEA, A REAT k2 A JEA6TIL T,

AEK (1) 2018
[1] PR ek £ de N 26,260.87
[2] BAR 4 -7,210.11
[3] F 5 # A 17.97%
[41=[31*([2]+[1]) F 5% R4 3,423.42
[5]=Max(8%,([4]-10%),0) BT 4% 40 L 7] 1 7.97%
[6]=[5]*([1]+[2])*(1-25%) Rk 3 1,569.74
[71=[51*([1]+[2])*25% F| 3 3 Ao 379.59
=R (127) 2018
[1] Rk Sl 11,755.69
[2]=Average( L 7 [& 4 ) F o F A 18.65%
[31=[2]*[1] Fo# KR4 2,192.44
[4]=Max(3%,([3]-15%),0) BT 4% 40 b 7] 1 3.0%
[5]1=[41*[1]*(1-25%) + %% A 264.50
[6]=[4]*[1]*25% F| ] 3 Ao 88.17
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BETRY b BBl RS RAETUE, o T ZabiBsRy=FRAZAR, BHit
X = 7 1 - g A 2 AT AL

FEAZ, FLAFE, TREER. AEEER. AKRER AT AF20184F 2 A LA &
- 1% % 4k N\5358.2612.7C . 4723.5917. 7. 1222.86172.7C. 2024.1417. 7. 937.312.7C. 1483.09
2% 70, BIEA 4 A #1162.2912.76, 215.3912.70. 330.391276. 126.411Z75. 601.6517 70
F1657.7510. 70, F L5 B A4 & R #F U\ = B AR 28 Bl A 714.9%. 18.6%. 18.7%.
17.3%. 23.7%F124%, HEFHR KL, FRIo RA10%0 F5 5% K& 3 H 7 DL
BB HATIAT, FTHOR L2 J518% & LA T By 3 740 ] DAAE 4 S 1R B U A\ 24T #K 40,
WA 15 & bR A R0 % A VE 2 A3 K 43.5%. 15.3%. 22.5%. 24.5%. 96.9%F¢
26.7%, ROE% 73K 1.6pct. 4.9pct. 2.7pct. 8.3pct. 2.2pctfu6.6pct. +EAHF. FZA
. OFTHERE . KR AR I % E 3 K45.5%. 15.5%. 22.5%F124.4%., M % F|
EHAE, \EERNFRETHERA, HEEFN2018FFEARFTEMHFF LHLEERFK
A55.81%, [HIbF45 FAR & L B A0 FE 38 et Hog FlEHE 9 E A

MEEASNERAE, FRRNIHEEFTEALF, FEFRZ, FiEERR. FEAR. F

E AR Aok B A B A B K0.65%. 1.08%. 1.03%. 1.3%. 4.52%7%20.92%, 1E[F
MEFEER, VR EEZRBENFE—EER,
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FEAFR FERAF FERR  ARFR ARER  ATAF

[1] PRER Ak - N 535,826 472,359 122,286 202,414 93,730 148,309
[2] BRE 2 -116,229 -21,539 -33,039 -12,641 -60,165 -65,775
[3] FL % A4 62,705 83,949 16,708 32,863 7,953 19,803
[4] 20184 % | 11,936 58,757 7,923 14,198 695 6,177
[5] 20184F )3 £ 4 F| 11,395 57,914 7,922 13,992 - -
[6] 20184 1% % 7= 323,290 185,245 65,596 42,044 31,111 24,867
[71=[31/([11+[2]) F 4% L 14.9% 18.6% 18.7% 17.3% 23.7% 24.0%
[8]:'\1'83;53’ Z‘;’([?]' B A% 40 E A e 4.9% 8.0% 8.0% 7.3% 8.0% 8.0%
[91=[8]*([1]+[2]) R éﬁ%@%ij i 20,745 36,066 7,140 13,886 2,685 6,603
[10]=[9]*0.25 B J5 A3 3 Ao 5,186 9,016 1,785 3,471 671 1,651
[11]=[10]/[4] R E B R 43.5% 15.3% 22.5% 24.5% 96.6% 26.7%
[12] Fr & Bl 100.00% 99.51% 100.00% 98.30% 80.72% 75.10%
[13]=[10]*[12)/[5] VA &4 F| % 1@ 45.5% 15.5% 22.5% 24.4% - -
[14]=[10]/[6] ROE* ) 1.6pct 4.9pct 2.7pct 8.3pct 2.2pct 6.6pct
[15] W WA E 795,052 613,223 173,151 258,428 70,632 136,430
[16]=[10]/[15] A WA M 1E T 0.65% 1.47% 1.03% 1.34% 0.95% 1.21%
[17] SERARENE 795,052 1,002,456 173,151 336,141 79,321 179,181
[18]=[10)/[17] & H WA MNEFH 0.65% 1.08% 1.03% 1.30% 4.52% 0.92%
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T R R b 55 AR Bl 5

NTEwlaAmERlEH s, PR, AERAR. ARV f AT 20184 4
7| sz F W P e R 2 d A\ 2475.2617. 7T 1178.081Z. 7. 3887.6912.7C. 346.9617.3% T, F
5% FAR 4 R B F 4 B 419.9%. 19.9%. 19.1%7112.5%, 1& K % L ik
Z Ja18% B LA T B 3 4 #R V] LAAE 4 R e A\ R #AT A0, XEHETFLFR. AR~
W . AR U6 8 % U E 4 B3 K 15.1%. 24.2%74117.9%, ROEZ4 A3k 2.4pct. 2.4pct
A1.9pct, 2 7 o A A R F= o B A B 0% ) E 4 08 4 15.1%F125%, & T AT e Ry F
éﬁé%/}ﬂié}iﬁ R 2N A T 15%, T 357 B 5 B 52 e AT A F I 6 2018 4F B A
A R

TR AR ARIRE  KFRE

[1] PR e b -t 247,526 117,808 388,769 34,696
[2] FEERHEE 49,326 23,408 74,072 4,341
[3] 20184 1% |4 12,274 3,653 16,300 793
[4] 201848 |4 £ % #1 3} 12,215 3,484 - -
[5] 20184 14 R = 77,389 36,257 149,789 13,883
[6]=[2]/[1] F 4% Wl 19.9% 19.9% 19.1% 12.5%
[71=Max(3%,([5]-15%),0) [ #K 41 tb. 5] 3& #m 3.0% 3.0% 3.0%
[8]=[7]*[1] ﬂ?]’ﬁﬁﬁﬁﬁ‘gﬁﬂ%%ﬂgﬁ 7.426 3,534 11,663
g
[9]=[8]*0.25 it J5 R E 3w 1,856 884 2,916
[10]=[9V/[3] AN 15.1% 24.2% 17.9% -
[11] R LBl 99.51% 98.50% 68.98% 100.00%
[12]=[11]*[9)/[4] JER=DEFIINE4 15.1% 25.0% - -
[13]=[9]/[4] ROEZ 7 2.4pct 2.4pct 1.9pct
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EWRAAERES, FEAGSHEYIEEE A

FRENIAE, FREANEXFNBRIRTHEA, K&l A SRl F 5 5%
BAR & X H RT3k L G m B K, A 8pet; T i R e A BT Fm I H B e 3pct

EELITRANTER R, ELEAETR, WABRBREFEALE, FEHTL. LR
. FEAR. FEAR (BEAREE) . FEAT (BEAFAEL) XAKLET
[ 2% 1 JE 4 5| 4 #51.8612 70 . 108.7312 7T, 17.85127G. 43.5512 70, 35.871Z T4
16.51127% 76, % FlUE¥E K43.6%. 15.3%. 22.5%. 24.4%. 21.1%%723.7%, ROEZ 3
1.6pct. 4.1pct. 2.7pct. 5.6pct. 1.9pctFud.Opct. ik 8t B 5 o [ F 22 # 04 A JE 47
BMKEA, MPEAFNEFEEKBEMLT FFRA T .

B E AR B E R FERk B AR B AR B AP

PR Ak -t N 535,826 719,885 122,286 320,222 497,297 188,762
BAR 4 -116,229 -21,539 -33,039 -12,641 -67,859 -66,291
FoF B 62,705 133,275 16,708 56,271 82,687 24,528
201845 % | 3 11,936 71,031 7,923 17,851 17,016 7,037
20184 % ¥ 7= 323,290 262,634 65,596 78,301 186,458 41,468
B J5 3 4 A 5,186 10,873 1,785 4,355 3,587 1,651
ERNEE 43.5% 15.3% 22.5% 24.4% 21.1% 23.5%
ROEZ 51 1.6pct 4.1pct 2.7pct 5.6pct 1.9pct 4.0pct
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7. GREAT WALL SECURITIES

Wt R A&

AN 2E A4 A IR T R UESR AL B2 R T B UE TR BB S WSRO BE RS B 2 i b AR AR
73, FEPOEFE R SE LS . BIRRIR EEHE W ASFAIERE, AL,
HEAMR S ARG T AN R, AER, A, WA BAR S R E
FHER T AL IO 5 7 4 ) 4 e WAL AR AT R S R P

KIAESF B PPR

AE PP

5if B HHE A —— TR AR OR 6 H IR MR AT b i ik iE 15% DA

T —— TR AR K6 H A A AR AT b A5 B K A1 T 5%~15% 2 [1];
P ——FRIAR SR 6 H A BT AR AT ML 48 Bk il /T -5%~5% 2 [7];
[ 8RR H A B A AT b 78 Bk 1R 5% P L.

TNV PR -

R —TUAAR KR H AT ML B AR I A T 370,

PP E—HUAR R H AT ML BAA R B 5 T3 [F) 25,

[ ——HU AR R 6 H AT ML B AR LSS T 11137,

www.cgws.com | 9


http://www.hibor.com.cn/

% K 1 A
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CUEZF BRI Bt & U E B INE) « QIEREE NI G s B s tifn 51 Gl
17 ) ©F2017FE7H1H EIERS . AWk S8 LBEEHE RN A, AN AR IE R
2 LR B B N R AR 2 BE ) RS R L RRRR TS L b B ) B . A IR AR
RIS, IEHOE B, T 2O Ul AT TR T R R

R SZ R T U5 AR R e B, A5 28 TG AME, U I RS T SRS .
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Z GREAT WALL SECURITIES

F3T
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AR B IIE S 1 MU B 4 7 7 T R R B AR, R, WG 1 R

BHEES (U FGHESD 200, BRI, Fra A i s TR % . R

KT A BT, (T BLRI RIS A3 LUE R, SBIRR A, I8

I URTR . i (LI KT (726 ool A 31 HOAE W AR, /75 P TR 28 A8 VP 1 L AT

IS, IS R A KRBT, LA AR5 A7 B
~ I T AHIZE o

A R T AT AT CATHE B, A A T ER BRI e, &
W PRI R, TR, BRI AR % PR 2 L, JFTEAE Jymihl L th 5k
W SCE 25 LA b (4 A A s i TEAE AT, A T 5 Ly
S RHG T WF A BT BT N P 2o AR R BLT AA  An (EAT AR A
35 TP T T 4 5 3 S0 (5 G T 4T

KIRER AR R VE IO T T 25, B A I B NER BT E %5 5, 5
AR 0 2 1 24 i 45 (sl 4 B O G0 45 6547 M 6 P O R 6 30l S . KCOiIE 5
EEASES TV PAF A EE S W St e s ST RS YT N

KI5 FRA A7 - OR B — DIAUR
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