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T 808 XK
iy AR AN EPS PE PEG | #F4
(/1) |2016 2017 | 2018E  2019E 2015 2016 |2017E |2018E
IH4A4T | 5.450.77| 0.79 | 0.82 | 0.85 | 7.0 | 6.90 | 6.64 | 6.40 W
#4471 6.67 . 0.92 0.96 1.01 | 1.05 | 7.2 | 6.91  6.58  6.33 WH
Kok4g4T 3.58/0.55| 0.58 | 0.57 | 0.61 | 6.4 | 6.17 | 6.25 | 5.84 S+
BE4AT 273,246 2.78  3.12  3.46 |11.1| 9.83 | 8.75 | 7.89 WH
it
HHRE S
B XN%HT 18 FuUEFEFRXNLERER AL, BERASALLNT

CREEFEL: 1. 4 FERASFHCBITERA D RERS. Heks 6.
25%, ¥41@fE 28 AT HEL 5 18, 4 ZE L o3t brriT LB S .
2. AT RKBLRES: WO EALFCRATIIKE £ % 9.83%,
1B Z 4 3HERA § K, 124FF 1H18. 3. 4 FEBATA BRI 1%
# KATF K E R BRI AT, otk BK. TR, L&,

WEE LA NEEBRFEAR: 1. WEELLBLLATRILAS 6.2
5%, 44k FARAL, 1K T 06 Fvhkad A5 2 F-F HHK-F 8.36%. 1
1.78%. 2. WEEALKOCHATHK Ik 3 ZEA METH, k-1
1bp. 17 4 £ 45HFAZ EH A B 5 FR T 3 0.22%.0.75%.0.91%.
0.46%. 0.07%. -1.43%. 2.2%. -0.11%. 3. 3¥¥&/& 28 A4k ¥ 3
125 18, WEE ALK LRALY 3 FE e aiittih® . LTk,
AT ZA9AT o B R G H . Rk, BRI S, e RRAT LR
2% (ERFLI1]-1.09%, WIS 26) .

OEERSHCHATRTAEEATRFTERLESHERE: 1. ¥
KAT A RAAT F BT MG AEARAR AN IR, Hobdk, BR. AT, 2. HER
KERERFEOBAAT, Tk, LiE; 3. st LR BB GIRDMR
AT, REAATRATRERDHREE, LR, T KB, AFTEH
MBS AR T, B, k. bRk, FR4RAT, FRLEF) 0.62%.
0.28%. 0.20%. 0.15%. 0.13%. 3R T4 3 AR AH 84T, FFA.
FH BE. AT, 5704 3Q18 T4 0.20%. 0.37%. 0.64%. 1.02%.
1.25%.

2019 FERATRIZ A EH: EARBRBHEEARE. SFRATHIRIRRE:
CalEE . EFREHFE. BlLEH T I EIG e, RAT LG8
AT T (“FARH M), A d T T Hiesmeg Tidm
HRIFAE . 2019 -, FATIR T RAMEI A,

RIERTEH: 2L FENE TITES, 4RIATEETRETH,

FHEXWREXZEHEEE RS
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ZHOMGTAI SECURITIES

ATk 2IRRE

EN%TT 18 FOFEAMXEBRKZR AL, BRRSEEENE
TR EBE N 1.4 ZEXSFHLCBATRA MEERA . F WS 6.25%,
¥baf 28 MTLFHL F 18, 4 FEA S AT LRECKRS. 2. 4
TR RAKIRE: WEEALFCATIKE £ H 9.83%, KA £
YIHEBRA T K, 124 F 1H18. 3. 4 FEBFANBAGKIEEIKE) KAT
PR ERERMEA T AT, bk, RK. TR, LiE.

—. BATLEREFIL: JRBRFRTK. KEEZHMAT X

B WEEEANEEBBETE: 1. 9EE LA B OATEILE A 6.25%,

AR 5L i FARAS , KT 06 24 R b F A5 4 Fn-F $ $0K-F 8.36%.11.78%.
2. BEEASHLCBTRELER 3 FEA MR TH, Fik-11bp, 17
R AT EF A5 IR E 3 0.22%.0.75%.0.91%.0.46%.
0.07%. -1.43%. 2.2%. -0.11%. 3. 3% 28 M7 FHEHE 18,
W EEASHCAAY 3 A BIFERRE G T. REE, AT =
AT R R R F . KRR . AR E, TRk bi S (3
BRI IA]-1.09%, 3EMEHEL 26) .
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Bk: REHFCRITRIITZ A

3Q17 2017 1Q18 1H18 3Q18 2018

G 0.62% | 0.94% | 0.53% | -0.78% | 0.89% | 2.10%
R4z | -0.15% | 0.12% | -0.13% | -0.30% | 0.16% | 1.49%
w538 4E | 1.16% | 1.17% | 0.19% | -2.34% | -0.07% | 1.22%
A EL | -1.29% | -0.30% | -0.75% | 0.37% | -0.34% | 1.01%
A& | 0.39% | -0.89% | -0.28% | -0.79% | -0.07% | 0.68%
AL S | 0.21% | -0.64% | 0.18% | -0.01% | -0.21% | 0.63%

ERES 0.26% | -0.06% | -0.07% | -1.15% | 0.41% | 0.52%
A -0.37% | -0.32% | -0.59% | -0.11% | 0.15% | 0.20%
AE Ak -0.66% | 0.81% | 0.99% | -0.23% | -1.81% | 0.18%
w7l -0.14% | -0.08% | 0.02% | 0.04% | 0.01% | 0.18%
EhA4) | -256% | 0.55% | 2.45% | 3.85% | -1.93% | 0.05%
LA 1.16% | -2.48% | -1.60% | -1.62% | -1.75% | 0.02%

EARFEA | -0.23% | -1.04% | 0.05% | -0.32% | -0.23% | 0.02%
RBIEH | -0.40% | 0.30% | 0.06% | 0.50% | -0.27% | -0.04%
RIF MRS | -0.04% | -0.17% | -0.03% | 0.37% | 0.52% | -0.06%
iRk | -0.11% | 0.05% | 0.13% | 0.14% | -0.02% | -0.08%
HEM | -0.98% | -0.88% | 1.82% | 1.56% | 0.51% | -0.09%

RAT 0.91% | 0.46% | 0.07% | -1.43% | 2.20% | -0.10%
21403 | -0.94% | -0.57% | 0.46% | 0.28% | -0.49% | -0.10%
R 0.05% | -0.14% | -0.11% | 0.24% | 0.20% | -0.26%
MK 0.46% | -0.13% | -0.28% | 0.16% | -0.02% | -0.31%

& T | -0.44% | -0.11% | 0.24% | -0.07% | 0.50% | -0.36%
HHEMA | 0.11% | -0.13% | 0.12% | -0.70% | 0.47% | -0.43%
KA®E | -1.98% | 1.50% | -0.25% | 0.79% | -2.22% | -0.84%
K etk | 245% | -1.93% | 0.84% | -1.56% | -0.86% | -1.02%
dF4R4 @k | 0.55% | 0.92% | -2.45% | -0.56% | 3.15% | -1.09%
(o -0.40% | -0.11% | 0.66% | 0.16% | -0.09% | -1.37%
okt | 2.63% | 2.60% | -3.52% | 2.91% | 0.94% | -2.40%

FHRR: Wind, FRIERFFR AT
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B RATRADARARELRA: 1. WEE RS SAITRIKE £ 4 9.83%,
A 1H13 £4, RATIR— AR 28 Mk T Bt 5 A7fe (AR Ka94T
A, 2. fkEeE g AR AY K, {125F-F 1H18, 2018 4k 3Q18 1&At £
18719 0.49%. 3. HHMEH =69 Rk AkEe £48 £ 4.97%, % 3Q18
8 4.17%/ £3E5 KX T 80bp.

B&: g 1H10 RTEA FREKS
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B&R: BRITEIFCIOSIFHE LA FIREZR

3Q17 | 2017 | 1Q18 | 1H18 | 3Q18 | 2018

AT -9.11% | -8.92% | -8.86% | -9.99% | -9.34% | -9.83%
R -4.51% | -4.63% | -4.53% | -4.63% | -5.17% | -4.86%
RN | -1.21% | -1.99% | -1.82% | -1.99% | -2.37% | -2.51%
L -1.79% | -1.78% | -1.20% | -1.23% | -1.42% | -2.30%

ANAFEL | -1.68% | -1.87% | -2.50% | -2.23% | -2.69% | -1.98%
RiBiBH | -2.54% | -2.23% | -2.28% | -1.72% | -1.74% | -1.86%
i -1.58% | -1.72% | -2.21% | -2.44% | -2.01% | -1.73%
JE4Ramk | -1.29% | -0.55% | -2.65% | -3.06% | -0.39% | -1.72%
Hetk | 219% | 053% | 1.37% | 0.10% | -0.56% | -1.56%
sk -0.97% | -1.10% | -1.25% | -1.15% | -1.28% | -1.46%
SR | -0.93% | -0.79% | -0.69% | -0.59% | -0.39% | -0.48%
HFFEL | -0.76% | -0.73% | -0.48% | -0.41% | 0.00% | -0.36%
A% % | 0.65% | -0.20% | -0.30% | -0.87% | -0.76% | -0.25%
EHAMA | 055% | 0.43% | 0.49% | -0.15% | 0.33% | -0.08%

bR 0.19% | 0.29% | 0.24% | -0.67% | -0.41% | -0.07%
S 0.22% | 0.13% | 0.16% | 0.19% | 0.20% | 0.38%
AE4E 0.24% | 1.19% | 2.10% | 2.05% | 0.36% | 0.48%

22T 4% | 0.88% | 0.43% | 0.82% | 1.17% | 0.79% | 0.65%
RIRMRS | 0.24% | 0.05% | -0.06% | 0.20% | 0.74% | 0.68%
AL | 059% | 0.03% | 0.23% | 0.26% | 0.07% | 0.77%
K4t | -0.26% | -0.13% | -0.19% | -0.52% | -0.30% | 1.01%
w53k % | 0.60% | 1.91% | 2.14% | 0.03% | 0.15% | 1.17%
B | -1.98% | -1.01% | -0.50% | -0.87% | -0.05% | 1.68%
FRA®E | 350% | 4.70% | 4.43% | 5.03% | 3.24% | 2.40%
HEA | -0.45% | -1.12% | 0.18% | 1.86% | 2.45% | 2.44%
o, F 9.53% | 6.77% | 5.14% | 3.90% | 2.53% | 2.65%
R4 | 5.87% | 7.63% | 4.32% | 6.06% | 7.16% | 5.23%
EA4 | 3.04% | 3.23% | 5.14% | 8.17% | 6.97% | 7.48%

ForRR: Wind, FRIESFFR AT

= BATABRFLCHIL: RIFAELIKE RATFF =R ERAEL T

AT

B WEEEALEOCAMTBRTASILABRTARLESERNE: 1. ¥

XATA AT b W B A RAKAI AR, dost k. R K. RAT; 2. HE
KERERFOBREAT, o7k, Lif; 3. st LR EHEFE AR
BT, REAAFRERLNEE, i, Tk K. KAEEE
AT 5 AN Tk B Stk BK. FR4RAT, RT3 0.62%.
0.28%. 0.20%. 0.15%. 0.13%. R TFRAR 2 9N BAHBAT. FFa.
TR BT BT, 55143018 T4 0.20%. 0.37%. 0.64%. 1.02%.
1.25%.
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BR: REFFCIRTRTE L HRBE AT LS

3Q17 | 2017 | 1Q18 | 1H18 | 3Q18 | 2018
T ARAT | -0.53% | 0.56% | -0.29% | -0.73% | 1.10% | 0.62%
L iE4RAT | -0.30% | -0.02% | 0.15% | 0.10% | -0.05% | 0.28%
A 4RAT | 0.22% | -0.12% | -0.09% | -0.20% | 0.18% | 0.20%
K KARAT | -0.17% | -0.04% | 0.02% | -0.12% | 0.08% | 0.15%
F52484T | 0.85% | 0.17% | -0.98% | -0.28% | 0.45% | 0.13%
ZiB4RAT | 0.07% | -0.10% | 0.01% | -0.01% | -0.04% | 0.07%
AL 44T | -0.07% | -0.15% | -0.22% | -0.10% | 0.10% | 0.04%
{54847 | -0.03% | 0.02% | 0.00% | 0.01% | -0.05% | 0.02%
W &ZA4RAT | -0.04% | 0.03% | -0.02% | 0.00% | -0.01% | 0.00%
JLHA4RAT | 0.01% | 0.01% | 0.01% | 0.01% | 0.01% | 0.00%
AM4RAT | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00%
& E 44T | 0.09% | -0.06% | -0.01% | 0.00% | 0.01% | 0.00%
I 44T | 0.09% | 0.03% | 0.04% | 0.03% | -0.07% | -0.01%
L F4RAT | -0.30% | -0.05% | -0.02% | -0.06% | 0.01% | -0.01%
RA4RAT | 0.12% | -0.04% | 0.12% | -0.06% | 0.02% | -0.03%
K AA4RAT | -0.09% | -0.05% | -0.04% | -0.04% | 0.10% | -0.03%
RFBAT 0.04% | -0.04%
RARERAT 0.08% | -0.08%
FBE4RAT | -0.13% | 0.11% | 0.07% | 0.04% | 0.20% | -0.20%
FFA4RAT | -3.04% | -0.40% | -0.50% | 0.23% | 0.07% | -0.37%
F IARAT 1.19% | -0.64%
HTW4RAT | -0.35% | 0.56% | 1.46% | -0.86% | 0.06% | -1.02%
HIXARAT | 0.74% | 1.02% | 0.09% | -0.72% | 0.69% | -1.25%

FAt IR Wind, F RAEAFFT BT

=, ZHREDN

B 2019 SF4RATREKEH: A ROBREHEERE. S FRATITLITSE:
AR E P, EEHORIFS. BlEN T HMBEE M, AT
BEHARTHTY ( “FRAL” ), FEAGTHHTEEMNY T
iR FAEE . 2019 F, BATIRAF RASGMEIEA.

B ReRT: ZNEFENETITES, RITERERETAL.
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BR: RITEAR

ATHEER (X HH#: 2019-01-21)

P/B ROE &

2018E 2019E 2018E 2019E 2018E

T H4RAT 0.84 0.77 13.1% 12.3% 4.59%
HAIRARAT 0.87 0.79 13.4% 12.8% 4.58%
R ARAT 0.78 0.71 13.1% 12.3% 4.92%
o E 4R AT 0.67 0.61 11.5% 10.9% 5.16%
A ARAT 0.67 0.62 10.4% 10.1% 4.92%
BEBAT 1.35 1.20 15.5% 15.5% 3.46%
P ATHAT 0.67 0.61 10.3% 9.9% 4.10%
AR ARAT 0.72 0.64 12.0% 10.8% 1.08%
B A 4RAT 0.61 0.55 12.8% 11.9% 3.06%
St AR AT 0.73 0.66 13.6% 12.8% 4.30%
HKARAT 0.70 0.64 10.7% 10.6% 3.27%
4 B ARAT 0.57 0.52 11.2% 10.1% 2.08%
P2 RAT 0.76 0.68 10.6% 10.4% 1.46%
L TRARAT 0.82 0.75 10.8% 10.4% 2.98%
) T ARAT 0.85 0.74 15.0% 14.6% 3.76%
T IRARAT 1.34 1.15 16.2% 15.2% 2.53%
I RARAT 0.68 0.61 11.1% 11.0% 3.15%
FA4RAT 0.85 0.72 18.8% 18.1% 3.78%
AN 4RAT 0.83 0.75 9.1% 8.9% 2.77%
LiEsRAT 0.87 0.78 11.9% 12.3% 3.71%
PRATERAT 0.93 0.82 16.3% 15.9% 3.63%
ST ARAT 0.95 0.89 8.1% 7.8% 1.68%
R AGHRAT 1.29 1.19 11.1% 11.0% 2.24%
T AARAT 1.10 0.99 13.2% 13.5% 3.50%
FITARAT 1.03 0.95 9.6% 10.0% 1.82%
KR ABARAT 1.10 1.02 9.5% 9.5% 1.88%
L F4RATEY 0.87 0.78 12.3% 11.9% 3.25%
B A 4 AT 0.79 0.70 12.3% 11.7% 4.83%
BEAT 4R AT 0.76 0.69 12.1% 11.5% 2.85%
WEAT 0.90 0.79 13.6% 13.3% 3.29%
REAT 1.10 1.01 10.3% 10.4% 2.22%

R RAEFBIIT
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F IR EHLA

HE | A

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

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

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

REF | AR K 6~12 A A AT R B A 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 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R 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 BLEAGFRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

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) RhdRs T oh A BT R AR U R T30k, RIRE P BT 3S 0935 K BIR ST Bt RiE A A
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 AT F RAERINA RN E)” FIA . REFHRANE B @R, AEFARFAAIRSE HATET

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