IEAF AR - NE R AT

T K 4RAT(002142)

ZEHKE, & ROE A%k
FN(EH)

BEEE

W 2 A48 AR R Ak, ROE fefb{E ¥ A Rz ZHE: TREATHARAFE
83 MEARAT, BAVRE NATER L, ROE K-F&R G, 2 TFindrdmsbsd s
A A G, RIRZFLA, RAEEML, K2 REH 28845, AliF
BATH;, 246K, Bd ROE xE Gf6{as), HlHarée. 2TEHME
J1. RAEEE A . WG KEAR R AT — R MR HEN. 2018 4F, A& E4
Ao, MARLRALE (Rl 2), PR LS RAKEFTIRT, TIRBATH
ZERAFRFFL O, AR RERSIFHNTRT, A KR,
ROE /K-FH ZHLERA (A7 eBERTEE).

B RERE: LSBEREM WIS ) AR T IT Pl Rk 6 R IR Z 5
Fo B & PO RIZEE S, T IRARATH T Z R LT ARATT AL AR
BERAIARRA, TRFALAH 0.9% (17Q3); M #A52 E 1 0.97% (17H);
BERBIATATEA T, “TREAGH $547153) 03%u9 LT, REREE
KT Bk 430%, KR FALE, ARRSAEATENG TR K, AKKE
FARAR R A, 17 VA RIT AP 69 R RAERA IR TR SRR
TR E IR, ERBREZFREGFHOELT, TRBITHRRTHAE
WA BT BT E”, | RERANE, BRI IRKE, REEE
BT IR AR Z09KF, RMEMER, RAA 17 F ZFRGFIT
3Gk A A AT RB RN, EARREENA LM E (09%) T F &
3bps, B AHER 17Q3 B L IA4R, Y .

BAFELS: 1) Rk “POMOLREER”. THRETTEFEZ
FRERGATILY, B FRPRIFT P LIER AR, RS ERZT
BAEEREAILE, BPFMER, 16 55, L&A E IgE 5L 67%.
seoh, ERIZEULRTIR T, TR 2 Mas A4k, BRHm-FHA
BidE, FTERFHMAF. 2) PAREK: H TR —ABBE. TRB/ITRE
b H R 125, REAMHFAR; 5k, HRTKEIARKGLER
A 85%A b, BB TATH A, do “HAE” FAL TSR kb B
B LG SRR ERE, ARTREYIERE| AT BT KA, BA—
TR AR TR, NMRRIET A, 16 F/0RRFELH 0.44%, BE&T
Bk, HERBKGRIES.

B AR S 1) MAES R MPA 2R A 8E AT = T LAKEL,
1E50E RIE A X BEIARL IR, THHLATTRAPLTARE. ALY
KITFER., 2) 28 £. BRWARER L L, BAFAE AL,
GHMRFRAR, GRAVLLZZTRL, 3) PRAZHE T A RN
KEFHIABATIRE T AT, WINEE 17 FE838. 0 RR%ER NS
FRmEE YR, AR REETR, ERFLSOTHT, Witk
KT HARATHY T W) AL FNA PR EIE K., 4) TF RALEM: BFEF >
KraBeE A, s R AL E ),

N ZARH5RFED: BELETEREATNLSRFE. 2TEFER
KAz 58 VA B AL 4 s Kb, EATTAE 17/18/19 4F 2 )25 F)0E 5 51 4
92.1/109.7/132.1 12, BVPS 4 10.74/12.59/14.82 IR, #4r “FEN” iF4A.,
A7 PhLLEFE S, EFAHYHRK, RREF Mk THE,
KEREREZ;, £RUEHERBTE, BatdERATE.
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— P RARAT SFR300
W A
&M (T) 17.71
—F AR R SN 12.32/19.23
TER (42) 1.85
FB AKTE (B 79,672
L)
P9k &
BATE (L) 9.69
TARFE (%) 94.33
BBRA (FHK) 5,070
B AR (BHK) 4,499

XK

1. TRARAT(002142) =54 %
WP RdeEs, BEeRk
RERAT -20171027

2. TIARAT 2017 P IREE:
BAREZEK, TRE
B B %& -20170818

3. TS BAARLRL,
HH GRS -
20170529
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21. ARBABAKREZN, FEABCGRBEA oo, 6
22, A ATRIBATEERBRTFILY oo eseesesssssseesesessseseeens 8
3. HELE: FHEEBLE, FEFT DM e 9
31, SEAMES: B  IR S E K e 10
32, AARBEILLS: BB RIS e 12
4, RpbKEE: AARNER., BRE. FEE. PRALFZAMGEM ... 13
41, FAEHEE: TR AR RIEA T AEZ oo s 13
42, BHEE: BRERBEEL, ARAZFBERTE oo, 13
43. FRILSHN: 18 FH BAET I et 15
44, FEGEEM: BEAEARARGRERE, AHBRLAZLEAE] ... 15
5. ROE FoAE A T BN oot 17
B. IR BR T . oottt 19
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A& B X
B&1l: 1703 TR TR . oottt it ittt ennnn, 4
BR2: SE3FTRBABANEATFERL ..ooovviiii i 5
B& 3 : BMEATAEEE AR . i i e 5
B&4: BAEFRTEBATAEGIE L. . i 6
BA&S : ESFTRBATE R B e i 6
B&6: 17FUkE 16 REFTHRITEARBIANCEFHSRRNK.......... 6
BAEA7: Z1I6 R ETRAE SR ESH o 7
A& 8 : IHAATRREREKRE” (ML) oottt 8
AR : FRBATIUTFARTREFHEE (T) oo 8
AR 10 : TR R B oottt 8
AR : Hamp bbb FERFEEA 8
A& 12 : SERFIHF T oAb FEEREZ (%) ooviiininennnns 9
A& 13 : 1THFWN=2FELE LA THLBEIE (L) ooiiiiiiiiinn 9
A 14 : BEAGE P EE R i i 10
BAEL : TRBTIGFRENINEPLEM ..o 10
A& 16 : TEBAN)RIMBRLTREKFE .ccvvieiiiiinn 11
WA 17 : 175 R pDRAEEARERE AL oo, 11
A& 18 : % 16 RET4AT 2017H FRZB| A 4T (&rb) ........ 11
AAR19: “OAB R TR . e 12
A& 20 : RELFEARBGBITAREM (17TH) FeRRREL.... 13
A& 21 : Bt RRTHRABATIABEREAAR ... 13
Bk 22 : REATTAAREMEIRAF (17Q3) oo, 13
A& 23 : 17THFARFORPEASRBEEEL. ..ot 14
B& 24 : FTRBTERA ZRE i ittt 14
Bl& 25 @ FTHABRATA R M i it it i it 14
Bk 26 : TRETREEZRLLSFBTLEEARE ..o, 15
B&27 : EFRATEZRBEELA (2017H) oo 16
BA& 28 @ TR AT AR B B ] . oottt 17
A&29: Rt TEBITROEMA EFRATRS ..., 18
BA30 : BROE. BB ettt it iii s 18
&3l : ETRATERERSHEATHTAEER (L LITHAKRE) ... 18
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paERIS [7) T Rl &

SOOCHOW SECURITIES

1. ROE&&, ZAIHIFLMALE L

ROE K-P& &, BAGRAALR L, 17 £ =FF, T k44T ROE K-F (£
b)) ABit 20%, & FHFEE EFRAT. ANZBIRITRA, =58 T RAATHREN
)18 (PPOP) FlHt3g K 6.37%, f& 17 SFAT L #ARMAEIL % 584 (MPA 4% E % ).
TR FRERGY T, B0, MEAEEK, oob, FEEFER TR
16.15%, ERMELZENTRT, KR EREMHHAAZIE K. 2018 5, £&LEL
A MAERRALE (Rl T42), P LSRN EQTTRT, THRBATHEEIRIT
KFF L@, ER TR EFEFHGAIRT, AR KIRE, ROE K-FH ZHER
A (B REEFERTEE).

A&l 17Q3 TRABATEALR

PPOP i  13#&#4 AiHH R

IRRAT 8.09% 2.34% 15.53%
HIRRAT 8.67% 3.82% 16.52%
Rk BB AT 5.68% 3.79% 16.35%
B 4 AT -2.70% 7.93% 13.68%
B ARAT -1.32% 3.50% 11.88%
BHRAT 2.90% 12.78% 18.66%
b AZ AT 3.59% 0.56% 12.65%
R ARAT 4.07% 2.97% -
R, A& 44T -8.45% 2.76% 15.36%
SE b AR AT -15.08% 7.20% -
K KBAT -2.29% 4.08% 13.66%
7 AT 8.11% -2.67% -
PR ARAT 2.82% 2.32% 12.77%
T AAT 10.17% 3.75% --
R ARAT -15.14% 17.02% -
TR ARAT 6.37% 16.15% 20.75%

HAB R A IR, RRAERF AT
E: ROE RARATZFHRILFZ 09 R465IE (5-10).

ZERME, AR ARE, KTk 3 FNREAIBIERA, THAT LKA, &K
SRV, RS FEG %, THRABATHZBZHIEIT TR L, I, TRRAT
LGB ZFRKTEEG (17 4 9 A Rk 430%), NI Ikfrae hiik. HixbH ks
By, FERE. REBAFBAZESTOLGRIL, BMNE BRATLE MRS
B EABATH LG FafE A ) R BB R KEE 2 R AR, EREARAT
IR BB L BT AL B ARAT 8T B KT ( KAT 168%. JRNAT 176%. 3R E
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A R ) IRSEUWSS

SELE= SO0CHOW SECURITIES

7 212%), LR ERBATHHFFANG R, FIFHHERATES BRER K EH
BB EEEET.

MR F4E R R T IRARATH) )83 3% L RIAEIR, 1TH 4 36.46%, ARBEIR AT,
H# 16 R ETHATF UK T RBELRAT. AFEETNLE, THRBTHERETEEIET
i, it 5 FA)EMG R LERIEN K, BIAE 13 F-15 SFATAL R RO nik R 5K 4G AT
0, ”f%:‘i?«ﬁ"ﬁté'] A EbARAT B, FlENE G LA 10%00 RagEE K. 16 T
FAEK, % MPA £ #0h, MALY Kk A%, Al VAP Ti&E, /24808 &5 F
) b AR KR

Ak2: €& 3FFTRBATRARATLEAL

2015 2016H 2016 2017H  2017Q3
2R

TFRARIT = 6% 0  224% N 354%
WA HEAR 0% Fs 0%  -085%|  0.88%
16K L7 AT H 9.32% 5.41% 0 53% -1.31% 0.69%
PPOP3# i%

T AT D 2380% [ 13253% [ 2694% I 8.02% 1 6.37%

AT 28280, o, Y 44% | 130%]  1.98%
167 L ipsr sk I 11.84% 00 793l 442%] 200%0  2.93%
Va4 A K

TR 116:299 [116.58% |119:35% 15,149 [ 116.15%
W AT AR s 290 A 469 I 499 I 9.569% N0.64%

zrex tpirik B 179wl 255%0  163% [0 481% [0 4.46%
BRI 8 IR, R RIESARIPT

B &3: WAATAIEE R HRRTE

2012H 2012 20134 2013 2014H
LRk e 59% ?szn

2014 2015H 2015 2016H 2016

0 11.64% Ti% | -167% [} -1737%
jres W o | . W W Bo
vias e o0 I>.31% .11.96% Mo Wiee B Bl Bee W -
pEf B Wowe e e Juasw frow 7% (@loo fadoe | 268
FIOREA BO00% DB300% JN1490% NO48% | 232% | -379% 2460% | [2L14% 2412% 1-622% 1 660% -
AR Wind FR, 8] AR, R RAEAFFR AT S

£
0

Vhafekit, TX “BEREBELZFGARNER” AL—R FIEEE Y AT,
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AR, DR N ES

SE= SO00CHOW SECURITIES

B&A: & A5 RTRBATHIEI R B&RS5: 5 FTERBATR MR
0 450%
80% 1 9%
60% 1.7% 400%
0, 0,
40% | N 15% 350%
. S 1.3% 300%
0
= = ==-"X" 1.1%
250%
0% 0.9% ,,/"'
R R R R NS
WA A X WS QY &Y — 200%
N QT QNN E QTR 9 0
- \° Q \% Q M Q \Y Q N Q 0.7%
200 S D DD D DR S
0.5% 150%
-40% - e RN R 6 b b O 0 Y e L b Y b
—— e R AR AR T A MO N RN
W AT VAT VARV AR YTV
7k
HI6F R — S TRE LR E RS
A ROR: Wind FR, K ZIEAFFR BT A RR: Wind FR, R ZIEAFFRFT

2. RIEME: LHGHBAGE I
21. RERMAAEERN, FEELHREX

— s, AR A B K, BRATIHRBMAR K (KE) THAHZAME: 1)
FEZFTATRAE, BATH R B R, TIFRHS I KR, AR KK, 2)
ZFDAA, ASBATRINE TL3)7 3R, RHKEE EFKF, 32 e ki a
3) EZFKRIE T EFRAL T EATAIN, BATHZRELTEE, TAHARVRBAAS L,
H E R, A, BME R R RRAT AR Y, KERZFRKPMTHFERS
&, BAVAA, TREBTOHKREEZFKFGE 430%, KERREAL, HEH L Faf
REFFZEE, REHPER R EFEATHGTRT, FATRRAHARY, L3 h
R RAERE.

B&6: 17 FAkE 16 R ETAITEARIANCEFH”Z RINK

REBRBRAR 2R BEREM: Bz A
—— AR ER(E) BT RH R R, RRORITRRETR, TR
REWMKSHBEELEBK  EFAERENTRARETER
: SR, WEBAFAAT LA, KL

I
70% ! B 350%
| .
00% ' ! 300%
50% ! AREFHF#:
COR” VR, HAAE 2500
40% : A YR, B 0
30% i 200%
10% i

: - 100%
0% : ' i

B T T S e
0% 7 & g N S
Vv v v v v v Vv Vv
-20% 0%
AR Wind TR, R RIERFFTHT
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PEETTE 2 R = UESS

SECURITIES

KR EHEITH, RRARATAESK, N H BILG AR RIARRE, TRBATH
FIRERAEEE, 14 F00k, MHIREK b AR S L6 1.93% F 53] 17 4% 69 0.97%,
A ETHRATRAK, SREIN, RREFEARIETE 0.9%4L46KF (17Q3 THAZE 0.9%),
INEATRETRBAL T, RGN 14 589 73] 50%— A LA %] 2017H &ik 93%
Wk, EFDRATY R G, it LR, 8 00 R LW TRSMAEARE, BT
BARATAE “R RSHN” YOABAEIE 100%69 A EATE T, —E AR A A @H (Bpi 49 1 R )
AT A RR, ARRRIAZAFER SRV ZRARIK., ERBREFRE, KERERHS
BT, TERABATORRER L B “THdiE”,

BR7: £ 16 R LTRATR S RENH

L | FRE L FRE XEARHE @BFREK FRAH

(Q3) (17H) b (17H) (17H) (17H)
IHAAT 1.56% 1.57% 3.90% 2.23% 70.34%
HIEBAT | 1.50% 1.51% 2.84% 1.49% 101.57%
RI4RAT | 1.97% 2.19% 3.62% 2.61% 84.14%
PEAAT | 141% 1.38% 2.77% 1.97% 69.96%
RBHAT | 151% 1.51% 2.89% 2.34% 64.56%
REHAT | 1.66% 1.71% 1.72% 2.02% 84.46%
TAE4AT | 1.66% 1.65% 2.30% 3.13% 52.91%
WERBAT | 2.35% 2.09% 3.83% 2.91% 71.89%
RASAT | 1.69% 1.69% 3.68% 3.44% 49.00%
SLv4RAT | 1.60% 1.60% 2.87% 2.08% 77.04%
XK4RAT | 1.58% 1.58% 3.32% 2.53% 62.47%
LERAT | 170% 1.68% 4.44% 4.82% 34.91%
FE52484T | 1L75% 1.76% 4.14% 4.33% 40.61%
BT | 1.25% 1.18% 1.14% 1.73% 66.51%
BRARAT | 0.86% 0.86% 1.82% 1.35% 64.10%
THEAEAT | 0.90% 0.91% 0.77% 0.97% 93.08%

AR R N RIRE, R REAIR AT

2) AHFERRFERRE”, LHETEBTRERRRBF SR, kg f RBAK,
S RARAT O R HAAGE B b JE T, AN 17 RS R, JEIT K 6 Ak b
HAIT 80%. RIRZF 49454, F o) T IRBAT R SR ELFH, FRATA LARY . W
P A BAER T, Aok 17 F 9 AR, Aifoim 558 4RAT L ekl T R RAF o A
40T W 183 F2 56 1070, T Ht&E A 10.3%4= 4.5%; TR FEH5 54 1.81%F= 1.18%, 4%
S47F 4 0.36pc A= 0.18pc, #H R ERHKIY TIELE ZAFERE", BHFHP D, A
FHTAERELK, 9 ARFRRRATIANSAY 59410, THIEALA 13.6%, T
KA MK 0.48pc £ 2.15%. THAATE LEM S F, o LHEE G, R4, T
FERT AT, 17 ST 25, TRATRBREG R RAATE, RRARGEL
WA S, 42300312, {2ifik LR FALL, Q3 RREIRILTH 0.01pc £ 0.9%,
WA RIRF 2R B4F4E, T IRARAT ) R RASATAD A &= 1],

bR R, TR RIS AR BT, ERRRRATT BT il
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A R ) IRSEUWSS

SELE= SO0CHOW SECURITIES

E7, A REANLGHEA R T RERR AR AT, PR HI IR
W&, REBEZMBBERERGKTE, 8RBEHAE, KA 17 F = FRGFALTHK
¥k KA HAT RN, FRRFAIA b L (8P 0.9%) =T T 3bp, MM H /=469
FRARBEPT ZIARY; & RFET T4 5bps, A 69 RAHA 29.181¢, 4 17Q3
ARV 0.8510; BHEARRETH—F T 10bps, XA 49T RAF A 27.46 10, 2 17Q3 &

B 257 1T,
2000 LT R A AT R AR 2.5% m— T A R IS B e

(]
=

1.0% 1 1.2%

500 5
0.5%

o

1.0%
0.8%

2.0% 30 9
1500 ’ 18%
2 1.6%
/\ 1.5% 20
4%
1000 ! I
™

N LR

0 0.0% PSR &9 S
2014 2015 2016 2017Q3 V
A ROR: Wind F9R, KR ZIEAFFR BT BB Wind FR, K ZIERFFR BT

22. AHATERBITRARERTRL?

FREH, RRBFKE, TRAATLSFIVRTZINE, 17TH A4 RARTR E s
A2t 83% (HIT Y &bk 57%, b Tk T bk 37%; ST H B 26%); EAKZ AR
X (&35 L) 5K b e A2iE 90%. T A A B N R FRA L RIRZ—, LB A
BAEGR, 17 Fhk, T AVEAGEFAE 15%A ARGk, T b LFEEES
EFF, A 15 FAneh 5% AL LA E 1T FRE) 65%EA; LB AL KE, 24685
B, XAERFREEOLF. N, ALK ERER, 17 £, THfMIm L4t
PRALARL ) A —Aafe i vls, KiAe) RIRGFH T RBATHRRGT ZREIT T RE
b,

BR10: TREATEREARESH AL Ardl Tkl F)EEFE EA

200 Ao Tl A b F)5E & B A
3.47 ' ST Tk Ak )38 & B HE
6.50

6.00
5.50
5.00
4.50
4.00

57.31

ST I T T T T
AT AT AT AT AT DT AR A A DA
oAU NN b= Sl S | o 3
HIFERR: Wind T, &R ZIEFFFTAT HHEHRR: Wind T, FREZIEHAAT AT
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AR, DR N ES

SE= SO00CHOW SECURITIES

BA&12: HAFTH T AP HEERERE (%) BA&13: 175 =ZFEEATHALSBRIAR (L)

35000
30 N T
30000
25
25000
20
I
l'\\ 20000
15
10 AJ\J 15000
5 10000
0 5000 ‘ ‘ |
[aN] 0 [ee] — N n o] — N Lo o] —
2 9 9 9 9 9 9 °d o 9 g d i
[Te] n n Te] [{e] o (o] (o] N~ N~ ~ ~ 0 |
S 5 2 5 5 89 3 3 8 83 3 B e L b e Lo T s S S B LR R E
N N AN NN N NN NN NN KRRk L@j :ILriJrﬁJ«qiT)liffErFﬁEr? & )R E 88 W R AR R S
BAE SRR Wind TR, R RAEAFFIAT BAERR: Wind T, K ZIERFR AT

FPEEEFH, RBLFRERK, THRAATIBAEH B H LT AIR S RATE R
B32A, REREAT. AR ARENREEEIKE, RS HREN%R, 255
B AR R E BAE], AEEEE AN T FI, TERIZRTHEE, HERFT
FREAE.

1) ERBENFEZH: EHNINZFHY, BIAERKEBR, HERRAEF,
MAZ A8 LA FRARAZT TR 69 Rk X7, FIBT, EFhRAEERNLEM, RIS K, -G
:‘ﬁ“’ﬁ"?ﬁﬂ[“““ﬁ R Reit ). AT R AT LA AR, 14 ol k., AE4H

W AR FALAE PR Y 4.3pC, KA IRIE A% 568 FE AL T AL ALK b U3 e 5.26pc.

2) RATF IR T A B FATRHRE T FIMA, BATFHEHE., FHRRBEFLR
— A BAT, FIE B BATE AANS, HATE— ) FHATE . FRETH ZABH, AR,
B LB % B VA TR 64 W HAR TR, SRR W SRR Fe KU 0 A 2deds, RIEAS R E Shad ik s
M,

3) RERIFATmMAEN: 16 Frik, AIRICKEIEM XK, A AH. Aw., &
X AREWREIE A A, EARINEEZ L AL, ELT A LM T 84N R TRER
L, RITTBERES QR ETAMAL, Wb, TREATLBIES TREFTRRELE,
E P AR ST R iE IR, F AR R,

4) RBEERATTBHR, BAhmk: NEERBy R Lt —F T+ By
R E, eRESAEFE (QFEEF+, EFREF-). 2L (QELE+. 2afkt
ﬁJ RBE (QIERFAFR LK), TEEFRE L, TRTH L5 EAZIGT X

T R EFRIAEA L KT, 8] ARSE R F) 69 5 R AT 4R KR o) 693K &, A PRA 2k
4@45)%?1 R,

3. &L FEHMEELG, FERF K
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A R ) IRSEUWSS

SELE= SO0CHOW SECURITIES

TRAATENRE a5 4 B, TZ20IERE NG L HFfa i AR TS, B misdd
A, L BENG L ESUATBE T b LA E, BRI LR P 23S, MUAR
AT % EHRRF LR P 28 AT, FHEIEAE REREE kS, B AT A EA.
AEAR” thd T E RS ESE S,

3.1, A g: b ESRIRFER?

Sl ol A H A BB THBATH P BZTRERG AT, A Dk
HERGRERFRUZFA ARG IR . %55 R0 BHBAT XFFEK,
R4 IR ETRE, FETRES AP IARE P, MmBE R, RBF AR s
AW SR SRR R B a3 8 A 13 AR 15 F R A AT 80 1¢A= 100 128y e dkfn,
A F R B3k, 407 & B 3 S 33 8 42 69 31%F= 22%.

ik = RN H, HEERBAM, B M, KT ETE LA T I, TRRAT
REA P DAL RIRE R A F A 5, FEAFTRALD ok = Ao R 5, BRI D
WREF. EH. BTRTF BT ERRSAKF, e R A EHRBROE, R R H
SRMER RS S, SRR, BT, TNALR =R, R
WS K, 12-16 F, REN)EP REFH I KFLT| 2358%, &P RETLik, 3|
16 F R, RENS)EPHEEL 15337 P, AV THTES Sk %, &£ 52%. sbit,
S P okb MR GR, 15, 16 F, W iE AR g 5] 5k 37%F= 67%, ™ FE 4
B ARG % ) 16% A 44%, L EIGHRTKERS.

B&l14: RENINEPERFL B&15: TRABRAT 16 FEENIEP &M
1g —EEAAE R (FP) Ak 450
16 40%
14 35% 20% o
12 30% W, FARATE P
10 25% 3% s R
8 N ' 20% 7% Rk 58 P
6 P 15% B P
4 10% 18% Fe
2 5%
0 0%
2012 2013 2014 2015 2016
BB RR: A8 TS, R EZIEAFRPT HBAB KRR N8 TS, R EZIEAFRPT

TRABATEET VDA LB TR L 545 E, T RTHR AN S AAA R 694E
B0 1) AAREIEMEEAERR; 2) FRPFHABRE, TERHMEST.

1) EMBEARE: WTEARTEFAEF, PILLARBRZFRETHEESR
A&, ARATH RB AN A AT IR T A4 X o 4 B 5 KA Ak, 2017H T oR4RAT A
) BB AR AR HI R FE A 5.07%, ARG R AATA LIBRAT S B 27bps A= 82bps.
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A R DR AN ES

SE= SO00CHOW SECURITIES

M EEEMEAEF, N8 TR B R 16 FRAUTF 4 3lbps, T Ht@Esastdls, &
MRHAR., ERIEE L, RIET R ENART, FRNEFHIKEA.

EIFEZE R, TREATHARBMRBEER G, faxtdhdlbms, FLIFRT".
—fRB, Pk TR Y, AELATMARTEERK, e ZITAE. 7T
FOHE L, 1T S AA BN I RATHI R S e 6%h b, HAATZERRR Y, Py
FEATERE B K., BaBEaair X, i P2P, RAEREFFX, FEALLES. @
BARESIE, TIRARAT 16 4040 17 - P 690 8) WHL A £ IH £ 54%0A T, 5 AR A a%
FHr XA, ARAZAK, EAMEE, A8 ZHFP ST,

B &16: T RARAT A8 BB R4 TR GHKF B&17: 17 % DL faF g RE8 £ 6904 £
6.00% ® 20165 2017H ) ) EEATE (AA: L)
600 OB AT R E(AA: %): 3F 8
5.00% 0 o 500 !
0,
ik 4.80% i 6
4.00% 4 250 400 5
3.00% 300 4
200 3
2.00% 2
100 I | I L
. Y
3 & o N 3V 5 o N
0.00% A A AN AR IR IR O
T RARAT ) FARAT b iARAT O L G S S AN
B RR: N8 T HME, R ZIEAFRAT FAE KRR Wind Fl, AR ZIEAFFRFT

) RIK-FHAIRLE , FLARFHEEIF: + /1 bolk ek Fadse b — i 2 I AR,
HUABEL N G55 &, T IRARAT AR GT 2o 09 MR L M 2 0 ok RI AR 6945 4, AR4B 2017 4
WA, # 16 R ETAAT RN A B LM P, TRAAT L FAA TR E L L 68.75%,
BESTEMABAT. 17 Fohk, WRRFAME TR, EFTHAHEGBEOFELT, @5
T3 F _EH R AEF BT, BAFRARAE 0 B SRR TR E M, ST RRRAES
AR, TRBFEEZNTEORENL.

B £18: # 16 R LW4RAT 2017H S=RE&EI| B o4 (&Hb)

HLHA/BP BT 4238 152 R 1-5 4 554k

IH4AAT 0.49% 31.47% 17.74% 49.41% 0.89%
HIRBAT 4.47% 30.28% 26.42% 38.20% 0.63%
R A 43 4T 0.38% 35.85% 20.25% 43.52% 0.00%
W+ B 44T 1.07% 36.72% 27.33% 34.41% 0.48%
RBARAT 1.64% 42.15% 25.29% 30.92% 0.00%
BHBAT 0.32% 49.86% 23.13% 26.38% 0.31%
FAEHRAT 0.55% 44.68% 25.59% 27.74% 1.44%
R ARAT 2.08% 40.80% 25.35% 31.78% 0.00%
RAE4RAT 0.42% 52.58% 27.10% 18.00% 1.89%
¢V ARAT 0.00% 38.98% 24.02% 35.64% 1.36%
HKARAT 12.79% 32.71% 25.43% 27.68% 1.40%
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PEETTE 2 R = UESS

W S
W oLl

CURITIES

A B 4RAT 0.00% 45.54% 34.27% 16.40% 3.79%
2 4RAT 2.70% 50.07% 29.37% 17.86% 0.00%
b F4RAT 0.00% 41.37% 29.14% 27.73% 1.77%
8T ARAT 0.64% 46.37% 37.17% 15.82% 0.00%
T IRARAT 0.10% 68.75% 25.10% 5.35% 0.69%

HAERIR: NE) IR, R ZAESH AT

3.2, AASTHLE: HEFER MBS
HRERK G FH G4, MAERT LRMAIEKBE i) . TRRBIEEK,
HRERERIEE, FTRAATAE R, T 05 EVLaTab T4t @ Aud”. “i 5@
ENRF R, FELRA U, RSN R . JIA R KK 15 RN B, AR
#_E B 3 R HAAL. 2016 MK R (B4 RAFREK, TR HkEAH 864.07
1270, FIIE, 7.63%, B 13 Ful RT3 K F X2 42%, ARG KRk, HERE
HEMARFE—ALR A 85% A L, FEF L2 THRZKE.

BRRAM A RRABRER . T HABATIAL TG RS L, e — R &5 5,
4ot G ARG VR A B ALRATER AR AN ATBIRAZ R 3= o, o B A&, MG ARE 2 7
BRpifithkA, AEBRZERMET 1) AFR; 2) kb BLAFEXRL; 3) £F
WA LR R T, BARRA A, EAEAEP AR RER, oG R ER, TAE
AL HOTFEREIRS SFLER T, EFARES CETY REULR RS

B&19: “AAE"R T LB ViFLMF

L 4438 B

L AR 1 EdAG EXR T
2. 0B, EAFFLFEHIAR |2 #7500 sk X7 L
HASTR |3 Adk. w5, B RE K. |3 AAFL R B RA) kg
Hh. B IR, AHRFATL | EXR T
I Xt R T 4 k4. BHEXR T
LERAARE, BARKZ 1LKEBEV LR
AN | 2 KRR 2. TMNFER
3 B R 915 P8 3R

BAERR: NEEW, RZIERFHT

Rz 2 e, R RFEBAK, TRAATH AN TR P eds P4, ARIBE P A5 BT H RE 2,
SmieiER e We . BIEEAE . AT ENF . 2|42, TRy X K E T &.
LR BAKRFEF S LE. SEEEEHAE P, ARZEATZLIRLET, A
1R RHARE G, BT RE. TRAITONAT LMY T RERE TR RTH
A E, AEERB LS b ABAK, 17TH AURE] 1.2%. 14-16 & T HARATH AN TR R Y 4%
FE05%VA T, HF 16 448 15 T M4 Sbps £ 0.44%, KT8] AR KRR FE, AR
B EADZAKT HABARAT, 16 F1H 0.44%, HAARATILE 1%0A £, & BN35) 5% Ko Rz

2k
AB /Y o
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A R DR AN ES

SE= SO00CHOW SECURITIES

B &20: BELHBAREHEAANAREMN (17TH) o RRRER

: ANt L4 AR RE
A T N y . . N
FEEFZ L28RtE%R BEREKR FAFNR A 16 ¥ 17H
IR4AT | 79.02% 5.02% 5.68% 10.27% - 1.22% 1.03%
BRAT | 47.46% - - 26.81% 25.74% | 1.00% 0.87%
PAZHRAT | 43.76% 11.34% 18.18% 26.72% - 1.01% 1.07%
F L2447 | 18.95% 15.51% - 31.65% 33.90% | 1.52% 1.28%
TR RAT 1.19% 13.37% 85.44% - - 0.44% —

BAE KRR A8 IR, RERIESFRTPT

4, FAKiEE: AABER. R, FLE. FRAR” AHhs
41 AR FHARBLTRE

Bt 18 i AAE, THATAA T AT ALY KEWH. 16 Folk, THBATE >
Wik A FTAE, E2HTAE MPAEZHAERT, BATOMAY Kk E (7 Xz /38%k) &
B2 B TR ERY, AT RBAT A, 17Q3 9T AT RF KT A 12.14%, Fkin) H
FAEL ) SIAZRIG iR EIRST 14% A4 . 17 4 MPA £ A% 32 )5, £ 4RAT ) % F MARIE 1%
C2BRGREIL, BMNFTERFLFOBNELT, 270FRIRAREL, LER SN
I AN, FIRARAT 100 457%4%%@ K CETR, BRNFFENI, FTARALRET
MR L.77%, | XAk EIRFFR S 4.27% 5 18.4%, B & T T bb4RAT.

B &21: Tt AR T IRARATILALE 3% 5445 B%22: WMAATHALREAXIEHF (17Q3)
35% 14 WHES—BEREEE D —BERAARE 0 FRARE
T AR R AT 3 i
30% BT AR R 12
25% k. 18.4% 10
20% 4 8
15% —— 6
o THE A .
. BT X AT % )
LRy 14.1%
0% 0
> i ) © O & L N WA WA WA WA WA
RN Q\’\Q 09\’\ %Q\OO qp\o’ . g \Vs%»“ @%»“k g%w“k /Y«%@ ﬂ%“k
K \9\ @ ’v<\‘> & %ﬁ N -{y)S\
FAE R N8 R MIRE, R ZIEAFTR BTN FAE R R N8 IR, R FIEAARAT

42. #&E: BEARRE, ARAEZAZFRY

WERAEAREEELE, EAFAE BHEIN. TEBLATENALEEZKTA 1.92%
(#1E17Q3), £ L FHATF R FRZ AP, ssh, NTRBATH R ZEMFILRE, 17

13/21

500 Pk E X Z B8 T A S AR RAEFHFRR AT



A R ) IRSEUWSS

SELE= SO0CHOW SECURITIES

PR B T AL 100012 £ A4 69 5% T A, Bl A R KT 4.15% 091 A3 i s KT,
— AR LR B E R, (AR TAE TR SH, g bhF EHIKRELE, LB )

B Bi%,
B &23: 17 FARFLHH T AR B R B
5.06
4,56 L
THRBATITHIER BTN B £ 4.15% A
___________ P e = = e D
4.06 - \.VI 22— _—'\//
3.56 Y g
’d
3.06
2.56
2.06
\ & ) 5 o Q S O Q N Vv \
I N I T S I R R
v v Vv v v v Vv Vv Vv Vv Vv
—_— R ARE R IR BA EAZAERAIA IAIBIER T

HRAEZRLAR, BAHRBBE.

BRFVE: 17 P RHIE KA, TRBATHETA L 5L 3.72%, &5 F T 4%
7, B L e TARATS S Tlbps, )f?‘mm FAEE TR

R#m: TRBATNT & AR G, AFATHEM AR, R TRRARET L
WATYRE (ATEE W CMEm AT, E%Xﬁ%#

Bon: TEAATEMEWE P, HHRBIEE, AARTHHA.

AT 4hn B 17 S0l k, Bk G A AR b A3 WS 48 48 ™ (& i & bbdE ) 2 33%
AT, RfERBT, AERAGALE K CEE; WINERAITHEZSEN . 5t T &
BRI KT @ T, FROFTEE) R mE,

2) THRAATEM G, BHRRBIET, AAATRHE: THRBTE P KAabfe B, H5
kAFATIEK, LI 16 FABIALEEKY 1500 12, ik 5Hik 44%, A EFTHRATR
5. 17 FWM=ZFF AR 16 FRIEK 85%, £7THAATFLLTFREKT; LPEH
B3 b AL 50% (17 9 ), T RARATF bIbE &, IKRA R RAEEAT T4 8 28

—E X%,
BAR24: THRBATHATAELZES B £25: “THARITHFEL
6% — O S R B A RAT 65% i

17TH®E #1424 Sk [
60% Kt
P .
R S S
RN et
50% | X1Te o o

3% 2% I I [ ) ® ‘
9 RE 450 % Taxe
2% 5% 40% + 28
[ ] [ ] °
1% 35%
0% A 3% (17Q34033164F K)

30%

5%

4%

T IRARAT ) FARAT b FARAT LiEARAT -10% -5% 0% 5% 10%
B R R . 8 FERE, R EFIEAFERPT FAER R NG IR, R FIEAFRAT
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A R ) IRSEUWSS

SELE= SO0CHOW SECURITIES

4.3. JFRElLFAN: 18 FH 2AAPekF

18 KRS T A . THOE. 0 BARB UL FHFE AT FAATL P 1 SN
T, 12-16 ST HARATF H b 58 R didh, FH 63K FARE 50%; 12 17 Fk, %
THE. WEEZASREY A (P EEATRA T, BMMA MPA 4% ), EF4k
AT6 o ) Ak SN iR KPR, SR RATEE 2 BRI BRI, 2T BARATIRHRF 0.88%
MIENK, LHEAAFTEHNTBATREAZ AR, TRABAATEMHALRE 2000 12
(2017H), AR N EFF8 20%, BAKTF A THRAT. LilRAT, 5 TARITHONAE
FHY., FEHMEX TG, RPN L 59 EEH — 7 f @&, 128 F 18
FARRITFIAN, T REG T AR, REZ L SFod FTRITL SR ARE. £2
TARZBET, TERABATETHATF LSRR LA, Bk 17 F93R, REEFLITFF4
TN B A 85%. A 17 FIA @A X mHE. AR A G D RAETR (3
AT FABARG P FRNET SR ZFEBN), EHRF VST T, MitRRT
JEAR A P 1A Ak SN B R IE K,

B &26: TRBPATREZLLSRTLEHARS

R Rk 4 BATF L 45 B £ % ERARFEL S mHE e

100% . I | — —

90%
80%

70%
60%

50%
40%
30%
20%
" B
0%

2015H 2015A 2016H 2016A 2017H

HAERR: Wind FiR, & ZIEAFFRT

4.4, FFRmEM: BEEATARRREITE, AMRRALAZEES) )

KR I ERBELER S ARE, FLEE LK. A L7 FFRBERE, T
PARAT R JE sk R T bk 3 (i 50% ); Wk bk 33%, MR L= bk
1% 3.54%, AHMBEATF K. WEEF = 4R E, THROBRAIAEZ ENE THE
AR, BEBEEK, ERRRRBE. FEABHELT, MATERRATELT S, B
BRHUAEIG KB PR 69 B B, FRIRIR Tk A

ERERFORE: WRETEAS, EFbEIK. ALY THIRE. FIRLTAY
FERLT,, BATH TR T Z O ma s AT £E, BNFRATORFT LT = Fro b £ 24K
mP AR, TARI, BB TRBATHEFT LR &G, (24 mihHs, LA
B, M 17 FPREIERE, TRAEATRIR S AL TF, EF/7 bkt 12%,
A% 16 RETHATR S, TEUARTAELEAH I, BREMILTFIEET SRASL, T

15/21

P2E) %4 = 5 F
Wik E XL R RS AR RAR IR AT



N AR ) RS2 UWESS

SE= SO00CHOW SECURITIES

AT AT & M e 45, L A RIER 697 ah . sboh, TIRARAT VR o B 9 B 7 (K
BN AFRMERSE ) Bibh 20.9%, AWBATTAITEAL, BEARFRT LR S EAR
ISESEE

B£27: LHWHATH T mBLE L) (2017H)

EWARAT | RKE | ALK~ AT HAb

IHEAT  53.11% 7.05%  19.98% - - 1.85% 21.82%  18.02%
IRARAT  56.26% 3.83%  22.25% - - 1.03% 23.28%  16.65%
RALARAT  48.59% 5.75%  27.46% - 0.02%  1.19% 2868%  17.04%
¥ E4RAT  53.67% 6.16% 21.83%  0.08%  027%  0.23% 2241%  17.77%
RABARAT  47.82% 9.57% 22.93%  3.12%  0.64%  0.80% 27.48%  15.17%
BHBAT  54.91% 7.18%  1524%  9.09%  0.69%  0.10% 25.11%  12.82%
FA24-4T  53.31% 469% 12.66% 14.93%  1.33%  0.02% 28.94%  12.07%
WAAAT  49.53% 375% 17.17% 1557%  2.10%  0.46% 35.30%  11.54%
KAMSIT  4571% 5.33% 19.02% 15.84%  0.78%  0.16% 35.80%  13.21%
SA4RAT  34.51% 229%  20.73%  26.93% - 451% 5217%  11.28%
HKBAT  4753% 8.91% 12.85%  12.75%  5.24%  0.07% 30.91%  12.71%
LFHRAT  5261% 6.75% 19.68%  6.83% - 1.62% 28.13% 1257%
24847 50.10% 7.71% 13.69%  13.36% - 0.03% 27.08%  15.46%
HFTEAT  4459% 9.99% 17.52%  14.02%  1.92%  2.54%  35.99% 9.87%
BTARAT  31.26% 8.87%  23.05%  23.54%  2.03%  0.12% 48.73%  11.39%
THART  33.45% 354% 17.77% 20.85%  11.98% - 5061% 12.43%
LHARAT  39.53% 11.40%  38.39% — —  027% 38.66%  10.55%
#ra4k4F  2551% 5.65%  29.81%  20.67%  2.85%  0.03% 53.36%  15.73%
A 4RAT  35.14% 10.70%  19.28%  23.74%  1.68%  0.02%  44.71% 9.43%
LisRAT 34.05% 7.69%  36.39% —  0.02% 12.62%  49.02% 9.63%

HAE R R Wind FR, R ZIERFFRAT

R 4EM: AR LR F, BEHIAIRG. B 8T TIRBITAHE L EX 61.71%,
BT L TFHGKF. 1TH TRBATER A E L5k 50.56%, 187 bb4kiT %
2, KAK TR HAR. 2) AEAMFEREFE TR, ALFEMAR L RAFEZLE
Jo 17 F0lk, TRAASTHFGEESF L G, Q3 444 30 1AL, MAEELTHE
13.42%. 9 A R K 2| #AR] LA F 4% (wind LB F ) 294 136112, 5 6 A KREAFFF;
AR R W BB+ b AR & KT 29%, 27T HLARAT B &L T 3K KF, i3 24K T 33%
e ER,
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N AR ) RS2 UWESS

SE= SO00CHOW SECURITIES

B %28: T Pb4RAT R AR 3% B B b p)

Rl EAHE e 9 ARKR PRlkAH+R L
it # ) ANpaE AL

IH44T  8168% 50.16%  10.13%  1.73% - 6.45% 0.0 10.13%
HARAAT  8L11%  52.78% 8.21% 3.02%  2.67%  4.98% 907.9 8.66%

Rok4R4T  83.89%  56.32% 6.71% 231%  2.29%  4.79% 147.3 6.79%

v EMAST  T747%  47.98%  10.48% 2.72%  512%  4.22% 177.5 10.58%
iBARAT  58.83%  49.86% 22.55%  3.14%  6.32%  9.16% 660.1 23.34%
BHBAT  6938% 62.42% 14.85% 6.72%  577%  3.28% 2684.4 19.54%
vZ44T  64.58% 53.78% 1958% 8.73%  4.33%  2.78% 2892.7 25.21%
HARHAT  55.29%  46.75%  28.14% 10.34%  3.08%  3.15% 3957.2 35.16%
RASRIT  55.09%  42.89% 25.27% 835%  6.15%  5.14% 3005.4 30.91%
S 4RAT 49.20%  43.20%  31.88% 12.25% 3.88%  2.79% 5488.2 41.04%
KKEAT  59.30%  38.59%  19.27% 12.92% 5.82%  2.69% 3287.3 28.02%
LFRAT 62.02% 51.37% 12.60% 18.38% 4.73% 2.27% 3205.6 26.64%
P4 4iT  65.48% 38.59% 16.15% 1159% 3.96%  2.82% 3076.8 26.69%
L FTAHAT  59.87%  50.02% 17.83% 17.22% 2.26%  2.82% 2372.8 29.02%
B RARAIT  65.06%  37.24% 957%  20.72% 2.06%  2.58% 1738.4 25.69%
THAEAT 6171% 50.56% 13.42% 18.16% 1.28%  5.43% 1360.8 28.56%
ILAARAT  60.92%  41.47%  17.43% 15.82% 3.68%  2.15% 2321.9 31.53%
W R4AT  67.43%  66.02% 9.97%  20.08% 0.08%  2.44% 762.1 28.63%
MN4AT  B5.17%  56.52%  20.17%  19.50% - 5.16% 1266.1 36.90%
LHRAT  55.44%  41.07% 25.15% 12.72% 4.90%  1.78% 1909.8 36.83%

g RIR: Wind FiR, R ZAEFFFR AT

RAMFHAT, BAFREARK. FBLSRITEHA G (B LBAT RIS 32 ik
CGRAT IWF , A M ERATR A e 509 BAFRARBU T L, 3238 7 A 3h M IR B R 4547 KT 100%
t N R pob, % B LR e, A IRALE F B £ 2018 4K ATiA ] 90%; 4 2019
FIRATEE] 100%, TRAAT A& AR Z, Rk F = Fe i A & teAaxta ), Ashis
JEA B, BAVEEAE B R RO, BT IRARAT IS [T AL R wE KT 100%, FRitiA4R
EATK.

5. ROE =65 34 $5 2 ]

AV 17/18/19 45 T K ARAT 49 )3 B4 F)IA 55 4 92.1/109.7/132.1 12, BVPS %
10.74/12.59/14.82 IR, A H A 45 G 693077 HARAT, T IRARATR AL AT R Ak,
ROE /K-Fik&; FE Tmirdsed b 50k 5 GRAZHREAR, G kRE
&y RIRGEFAE, Razfie, FEREH LHEIGH, 17Q3 REEE2FKTFH
A 430%, ER IR EFEFERRRINTEAGEILT, ARuk 4 KIRETIR
IR, FVEABRTH; THAEATTREI AT, 4 TIRAAT R R L
AREATHF R, B E, BT & ROE 3t S48, L5458, 285525
H RAEE A LG mKAEAR L LT — TG BN . HoF BTN EZ TR, £
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AR, DR N ES

SE= SO00CHOW SECURITIES

PbAZ ROE 4847, T 3 LK BATEEAEART UG, BATIKA T IRABAT 18 4962245
ERF2 4 1.85-1.948 £ 4, 4T B 2354 7L, 445 “RN A,

KAVEF PTALR 691548 77 ik R R 0B R 75 F Fr LSRR TA % BARITRE
BRAME. 17Q3 TIERAATRE B 2 FKF 5L 430%, & & T2 AT 8938,
RATF ¥ 212%497K-F, A4 & e e kst /). RAVEM S a9 A 3E % 1 a9 3B
b (RBATHREEZEKTHR—AE 212%), #—F 0 HEHRAF o438
(BVPS!) VA BA8 R 69 4EAEKF (PBY), 17H T k4RAT IR 695 4% /- BVPS! 4
10.64 TTIMK, BAREIT H 9 BRA T ZRE T 1.00 T, RIWEA 11.4%, sk
ATHE . AEEAEA, 2RO Vit i, AEE %5 PBLA 166X, 5
T HLARAT 894648 £ Kt %5 ).

B &29: Wit T k4RAT ROE 154 L F4R4TR G B %30: & ROE. &f&{d
22% 1 17Q34 f ha ROE i
15% 20% ;}g.ﬁ
18% RAT AT
0 4 iT
10% L% RE o &
[ Ry L
kR TR
AT °
12% ° 0,,
0% ‘:F’ﬁ'T
R R R I R O S S S S S SIS 10%
& _/fﬁ A%’ & & viﬁ‘ /3:”%“ & //Y\%” &f/x% & @@«‘ j:* &f&? %1%” P/B
/}Y*Q;\\wﬁf f/@‘@ 50 2(;:/ /yk %‘:‘/&W*J‘/ﬁ‘& %‘ »/;;\/g:\h 8%
ROE2017 mROE2018 0.6 0.8 1.0 1.2 1.4 1.6 1.8
BAER IR Wind Fifl, AR ZIEFFFLATN A FAE KR Wind Fil, R ZIEFFFLAT

B%31l: EFRITEREZREHEATHTHE (2L ITH AREA)

R AR 1 BVPS(17H)  PB(17H)

IHRIT  6.09 3.60% 5.28 1.15 5.42 1.12
EIRRAT 756 19.21% 6.44 1.17 6.50 1.16
KR4 3.83 10.28% 4.03 0.95 3.93 0.97
P ERIT  3.96 8.37% 451 0.88 459 0.86
RiB4AT  6.28 3.29% 7.71 0.81 7.86 0.80
BERAT  29.77 61.40% | 17.80 1.67 16.63 1.79
PIZHRAT 648 -24.15% 6.96 0.93 7.20 0.90
HER AT 1270 -63.35% | 12.23 1.04 12.70 1.00
K A44T  8.68 -2.76% 9.43 0.92 9.71 0.89
k44T 1718 12.93% | 18.49 0.93 17.67 0.97
KX KAAT 410 -3.06% 491 0.84 5.05 0.81
LB HRIT 919 -25.83% | 10.50 0.87 10.82 0.85
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R, ) IRSEUESS

SOOCHOW SECURITIES

Fa4A4T  13.08 -6.58% | 10.91 1.20 11.15 1.17
THRAT 724 -17.33% 7.42 0.98 7.13 1.02
B R AT 8.07 17.61% 7.29 1.11 6.40 1.26
TERAT 1771 36.44% | 10.64 1.66 9.55 1.85

FRIE R Wind TR, a8 IR E, R ZIEAHFR TN A

6. KR

1) wa B PERS, RZEBFFAEYARK, EhHhe KT i 4RAT L2 & =
A 7 dReh;

2) ERBEZFARTH, SLBALARE TR, SRR ELEL, THEEHEHL
47k %5

3) &@ME HBEARTY, TR THHEZERBYR, FERTABEE;

4) FERFTURERE, TGRSR TAIAL.
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SIS

8 R EARR ) IR SR UE 35
0O CURITIES

TIRAATM SN A (#42: BAHAL)

B RAEAF 2016A 2017E 2018E 2019E FlHE A 2016A 2017E 2018E 2019E
EPS 2.00 1.82 2.16 2.60 2NN ON 17,060 17,888 20,222 22,925
BVPS 11.66 10.74 12.59 14.82 R 3 4N 6,047 6,651 7,449 8,418
R AF 0.35 0.32 0.38 0.46 E-SUEI IV ON 532 1,329 1,462 1,608
P/E 8.84 9.75 8.19 6.80 ERIT N 23,639 25,869 29,134 32,951
P/B 1.52 1.65 1.41 1.20 BB W Am (564) (708) (684) (701)
LI RE 2016A 2017E 2018E 2019E A 5B TR 5 (8,101) (7,864) (8,571) (9,292)
H A BN 9.24% 4.85% 13.05% 13.36% RO ON @) %) ) %)
BT N 51.55% 10.00% 12.00% 13.00% WAL A)E 14,973 17,295 19,877 22,955
ERITION 21.25% 9.43% 12.62% 13.10% =B (5,321) (6,039) (6,644) (7,162)
WEAA)A 26.94% 15.51% 14.93% 15.49% ALATAIHE 9,652 11,255 13,233 15,793
V2 BB AT A i 19.35% 17.91% 19.08% 20.43% P AFHL (1,829) (2,032) (2,250) (2,566)
BAGRA 2016A 2017E 2018E 2019E #e #)1H 7,823 9,224 10,983 13,227
FEE (M) 2.17% 1.90% 1.90% 1.94% 13 B B8] A 7,810 9,209 10,966 13,206
LR S X 4.28% 4.07% 4.14% 4.19% F = Rk 2016A 2017E 2018E 2019E
i+ & AR 2.31% 2.37% 2.47% 2.48% Bk R AT 93,377 88,150 100,491 115,564
ROAA 0.98% 0.97% 1.02% 1.11% R Ak = 43,462 46,347 49,433 52,735
ROAE 16.39% 16.80% 17.13% 17.77% R 302,507 342,438 390,379 448,936
FRAA 34.27% 30.40% 29.42% 28.20% RHBAL R (9,718)  (12,233) (15,207) (18,572)
RFERE 2016A 2017E 2018E 2019E RBA T 292,788 330,205 375,172 430,363
TR HAR 2,765 2,855 2,990 3,233 EABK 427,775 535,160 578,613 628,600
TR R E 1.27% 1.09% 0.99% 0.92% HAnf = 27,618 24,579 27,132 30,170
FRAHE 0.91% 0.83% 0.77% 0.72% = At 885,020 1,024,441 1,130,841 1,257,432
REBEE 351.42% 428.49% 508.53% 574.53% B HRRH 511,405 583,002 664,622 764,315
A 3.21% 3.57% 3.90% 4.14% R Ak 7 4k 167,868 173,103 178,953 185,450
AR 2016A 2017E 2018E 2019E A AR H 112,985 164,426 172,648 181,280
TAILRE 12.25% 12.17% 12.42% 12.69% A AR 42,377 44,495 45,830 46,289
—BRRIRE 9.46% 9.74% 10.22% 10.71% fi At 834,634 965027 1,062,053 1,177,334
s — B AR F 8.55% 8.94% 9.50% 10.06% R R AR B AT 885,020 1,024,441 1,130,841 1,257,432
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