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ZHONGTAI SECURITIES ATk BRI

—. ABEEADE, KTTHBR

B FF 2 AARMESIKTHA, #73% 7030 1¢, Ry 3#E 5000 12,
AERIEiEE 1 AEEE 10%, 3 0 24RRE ks 1 A e %
0.36 NE L, BIRFRGeAaRIERINLEE 045 A E % (BT
AIFE abs Feiz4l 4k, 180 RAERRIEIE R L),

BE: #F OEZAER R 5 %

#igARk (1) Yo &5 B H 3 m F) bb 3 i

() HeZ1 | Be2 | ok
2018-01 30,793 (6,302) 1M1.74% | 11.27% | 12.71%
2018-02 11,894 848 11.69% | 11.22% | 12.65%
2018-03 15, 848 (8,153) 11.03% | 10.53% | 11.92%
2018-04 17,761 2,157 11.10% | 10.51% | 11.89%
2018-05 9,518 (3,618) 10.87% | 10.27% | 11.59%
2018-06 14,877 (6, 254) 10.44% | 9.82% | 11.10%
2018-07 12,254 (2,729) 10.29% | 9.63% | 10.84%
2018-08 19, 391 1,877 10.14% | 9.48% | 10.80%
2018-09 21, 691 (760) 9. 65% 8.95% | 10.58%
2018-10 7,420 (4,584) 9.33% 8.61% | 10.22%
2018-11 15,239 (3,900) 9.13% 8.36% | 9.87%
2018-12 15, 898 33 9.07% 8.29% | 9.78%
2019-01 46, 353 15, 560 9. 66% / 10. 39%
2019-02 7,030 (4, 864) 9.20% / 10.03%

i 100 EAE =90 B-E MG 10024 291 0 2% A f-abs- .
AR B: ARARAT, P RAESBRAT

B @RRAE: AR TR RIARATALIL Z A BAT AR TR 3G 1% 5%
MR R L, ERTEHERTEREERARRE. TRAGHERELEG
Tk aRIg K, 1) AL, ARIBITALILEZEERK: AT HE
FABATR R GBAA — R ksh, £48 2 A BER LM, 5 F4E
EAGIRBEEN, BmLITAHECRK, STRTRTEIARE. 5
FAPTEZA#, HFLEZAW, FFETE=AY, HiIFLEZA
b A) REEAEAL, A LM —RAERT S BUEE
BEAUTHCA X, BRITAL O THERERARTERELA TS, Bm
A5E 2 A REIER LR A G2, BRI 7641 1270, REFF
2Ry 2558 1T, #738 RMEIARAT AR LIL £-3103 12, #7324 LT 5
— A EFEEE, BREERHTE 3209 12, 2) R+ REEEH
SR REMIHRAGERT, RIBTEAARREARKLE. =
A #38 F IR B AFIRK-508. -37 147T, #1384 E B BT Hh+242.
-697 1¢. 3) ERMBLEL K. SFFHERMKA 47 2.15 F1C,
R&FHm 8000 16, BEFFERRAATETTTHE, £, KA
B EIET, ZAIEERL 177110, $5EFF 43840 1663 127T. 4)
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ZHONGTAI SECURITIES ATk BRI

K BTRER S AP A £, Fied LiFakk 80512, HKEFF g
161 127,

B&: AN L

L | & bA 0 Bk Rk

MBET | RIMET | AT | FAMG | abs | BH
2018-01 88. 1% 3. 8% 5. 6% 0.0% | —0.4% | 1.0%
2018-02 86. 5% 0. 1% 8. 6% 0.9% | -1.2% | 2.2%
2018-03 73. 0% -16. 0% 24.9% 4.2% 2.4% | 7.8%
2018-04 61.7% -0.7% 25. 8% 4. 5% 4.6% | 1.5%
2018-05 | 117.3% —-44. 3% 0. 6% 10.6% | 4.0% | 5.0%
2018-06 | 110. 4% —-46. 5% 10. 8% 6. 8% 1.8% | 11.7%
2018-07 98. 6% -39. 9% 19. 3% 15.1% | 1.0% | 1.4%
2018-08 66. 0% -13. 8% 18. 3% 21.2% | 2.6% | 1.9%
2018-09 63. 0% -13.3% 3. 0% 34.1% | 4.1% | 7.4%
2018-10 85. 5% -36. 1% 22. 3% 1M1.7% | 2.5% | 6.0%
2018-11 75. 6% -12. 5% 21. 8% -2.2% | 7.6% | 4.8%
2018-12 54. 0% -10. 7% 24. 5% 2.3% 9.5% | 15.8%
2019-01 77.7% 7. 4% 11. 4% 2.3% /
2019-02 | 107.2% -51.9% 13.1% 25. 2% /

VE:r RATRIE abs. AESIE, WMo ALK,
Forb kR ARARAT, FRAEAHFIR BT

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

AE | ARBRE | RHRK | Bl | ABARTALLE | AL | BE&E | $AMK% | Abs | HH
2018-01 | (6,302) 3,717 | (3,850) | (2,720) (4, 694) 1,761 | (1,099 0 @ | 67
2018-02 848 (101) (1,922) | (402) 1,824 1,717 (191) 108 | (136) | 112
2018-03 | (8,153) (161) (3,889) | (3,469 (2,713) 3,407 (396) | (1,144) | 223 | 388
2018-04 | 2,157 182 (1,433) | (1,567) 1,109 3,546 (236) | (1,211) | 1,326 | 49
2018-05 | (3,618) (384) (1,293) | (2,716) (496) 2,105 (20) (922) 83 | 202
2018-06 | (6, 254) 2,313 | (1,610) | (4,104 (3, 420) 1,518 (229) 972) 159 | 428
2018-07 | (2,729) 3,710 | (1,114) | (2,424) (707) (426) (360) | (1,475) | 628 | (29)
2018-08 | 1,877 1,674 | (1,125) | (1,831) (1,021) 2,265 (512) 2,182 55 | 127
2018-09 |  (760) 2,456 | (2,207) | (3,276) (1,331) (1,271) | (247) | 4,872 | 571 | 339
2018-10 | (4,584) 506 (992) | (2,292) (465) (6) (426) (447) 127 | 175
2018-11 | (3,900) 874 (1,591) | (1,901) (142) 2,274 | (1,124) | (2,614) | 909 | 248
2018-12 33 3,512 | (2,812) | (2,754) 347 3,420 (662) (487) 27 | 459
2019-01 | 15,560 8,818 15 (110) 2,349 3,768 (207) 1,088 / /
2019-02 | (4,864) (2,558) 242 (697) (3,209) 161 (260) 1,663 / /

TALR B ANRAAT, P RAESHFR P
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ZHONGTAI SECURITIES A1k EIRRE
=, RAGREME, PRPEFSRARA

B 2 AfERHiEE 1 AFE, #7380k 8858 12, £ 4R 41 S 144K 465
1T, EREFR LK 13.4%, 5 1 A Mg IRLEFF.
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TR RR: ARARAT, FRIESHFRAT

B @R RAE: BRI, FEDH. BEABRBTHASERRAE,;
MRk E, TE2IBNMREHEMELERTRK, 2bLdKARER ERAR
F. 1) BRIAA A EEE, B0 F A KIEB K, 38
SR 4-2932. 2226 127U, AREFRH T4 2463, 994 121; 41t bk
FE ARG EE, 2) FMERTREPARR. PROTHR
WEEITEE. biE AR, b RAIR KT 173 6000 1C. 1.4 H1T,
34X ) H3g e 1480.5127 1270; F K IATEK b L IR b gk 42 3R A,
HIR 2R E, FRARSE FTR R 71.6%, b 1 AZHA 20
MNEE, BEFRBET (ZFRMEFH AV LI ). 3) 2R
FREFRAIMABRKRGEE, RABRIRLLEZCHADELY, M
HEHZERBAERENRE. 2 A ZERKT 1695 1471, REHF
Fl 4838 hm 2470 12T, 4) FBRLERELRLIFEF, EHEK, 2 A
¥ 122112, #REHFF B 3016 12T,
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ZHONGTAI SECURITIES ATk BRI

BR: IR &

ER b K5 B ERAER | FRERE | 28R | SbdRi | BEET | b
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% 1. 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 | 41.7% | 43.8% | 46.8% 6. 8% 14.1% 28. 5% =7.3% 18. 3% 31. 4% 14.1%
2019-01 | 30.6% | 79.9% | 64.9% | 27.4% 9. 1% 21. 6% 18. 3% 43. 3% 16.0% | —10.5%
2019-02 | -8.0% | 94.2% | 83.0% | -16.4% | -33.1% 25.1% 16.7% 57.9% 19.1% | 13.8%

TR ARIBAT, FRAESHIPT

BE: FHRHF IS (12T )

ER | FRHY ¥ | BREH | FRYRY | Dl | Db Rp | 2EBL | 84N
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, 0567 -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
2019-01 882 8,000 | 1,759 1,993 -176 1,059 2,169 700 4,813 -5, 248
2019-02 | —3,457 | 894 | -2,452 | -2,391 | 2,463 -994 72 -1, 458 2,470 3,016

TR ARBAT, P RAEAHRFT
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ZHOMGTAI SECURITIES

ATk 2IRRE

BR: KA EERIL L (167T)

Bl : BRI R e BIER IR b2 F ] H2 e (127 )

LEETIEL: S o Hb T3 Blrrde A | BlsRdEsRibk | BlRdE4A R iELL
3 F BT FARALLE &t Ak Bk e 4R % F R =58
2018-01 347 1,437 1,784 5.8% 2018-01 27,138 26,791 4,039 (829)
2018-02 =775 106 -669 -5. 6% 2018-02 10,188 10,963 (185) (1, 828)
2018-03 -119 -323 -441 -2.8% 2018-03 11,408 11,527 (133) (3,907)
2018-04 23 1,454 1,477 8. 3% 2018-04 | 11,115 11,092 255 (1,751)
2018-05 1, 447 -1, 741 -294 -3.1% 2018-05 | 11,358 9,911 (368) (3, 284)
2018-06 2,947 -3, 649 -702 -4, 7% 2018-06 | 16,752 13, 805 2,164 (2, 380)
2018-07 2,388 -2, 744 -356 -2.9% 2018-07 | 12,918 10, 530 3,812 (238)
2018-08 4,099 -779 3,320 17.1% 2018-08 | 13,239 9,140 1,826 (1,955)
2018-09 1,743 -548 1,195 5.5% 2018-09 14,403 12, 660 2,591 826
2018-10 1,064 -453 611 8.2% 2018-10 7,238 6,174 602 (840)
2018-11 2,341 -127 2,214 14.5% 2018-11 12,223 9,882 854 (1,102)
2018-12 3,395 1,023 4,418 27. 8% 2018-12 9,282 5, 887 3,391 1,399
2019-01 5,160 3,786 8,946 19.3% 2019-01 35, 686 30, 526 8,548 3,735
2019-02 1,695 -3,103 -1, 408 -20. 0% 2019-02 7,637 5,942 (2,551) (5,021)
R ANRARAT, FRIEFH AT A AR RO IFRR LI, AAEREEEK, BRBIRAFRRE ZET Y
9 T AR

Rk ANRBAT, b RIERH T

=, AP HERALEE, FIEEIEH 1AL

B M2 MRS EEE. M1 wHEH: 2 A M1, M2 93RRIk
2%. 8%, M1 3gik4x b A Kta4RA 1.6 NE o5 M2 38 IR T % 0.4
NEH L., TEATEERES A, M1 AEKEK Eediw it 25455
E2 A, KIFpodlf 1l ALREs, dLEXRESERAS, £F
A2 LA £ 2 A, BfmAHF 2 A ML ARSI s EA BT £ .

HHUREEXZEHERE RIS
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ZHONGTAI SECURITIES ATk BRI
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AP Bk, Bksgs 1. 2 ARETFRETo: 1) ERA
B2 B TFABBA, REFE DG 1.45 10T, 2) DERFER
X5 BB RE R, F g heig 8000 12702018 4 1-2 A R kg v 1.3
FAT). 3) M KE BB RREATIRE, VAR EFF
g An 4000 127U, 4) FRERELFHEARKT, HEFRPTHL
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ZHOMGTAI SECURITIES

AT EOFRAE
BR: FHAREEFRRHE A (127T)

ER gk W B IF4R
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 -1,21
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
2019-01 29,924 -4,132 -4,472 -20, 979
2019-02 | -15,400 12,000 8,529 3,632

FARIR: ARARAT, P RAERH AT

9. FRKED

u %ﬁﬂ%ﬁ%ﬁﬁﬁ,ﬁﬁﬁ&ﬁ@&ﬁ ALmRPIE, ARERAT 2019

FO R HAT Ik, FEERETRRGAZER, Tt TAARESE
txéMTléﬁk%Aﬁ%%% an#%?h&ﬁ&ﬁ AR
+HEERE., SFRATHARE: emld i, ETRRBHFLE.
1818 49 T A 3G dm 4R AT AL S 6 A ME A AR T 3G TRAA( “55 B H07 i),
i o T 3 F a4 M) AL mARIALE . 2019 4F, 4RATIRA T AL fE
Wi,

B AR @FTHREMe. 2aklE 8.
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ZHONGTAI SECURITIES ATk BRI

THE: R EE

ATHEER (X HH#%: 2019-03-08)

P/B ROE &

2018E 2019E 2018E 2019E 2018E

T R4RAT 0.86 0.79 13.1% 12.3% 4.47%
HAIRARAT 0.90 0.82 13.4% 12.8% 4.42%
R ARAT 0.80 0.73 13.1% 12.3% 4.77%
F [ 4RAT 0.70 0.64 11.5% 109%  4.91%
A ARAT 0.70 0.65 10.5% 10.2% 4.74%
B BAT 1.52 1.34 15.7% 15.6% 3.12%
P AZT4RAT 0.77 0.70 10.4% 10.0% 3.60%
R ARAT 0.80 0.71 12.0% 10.8% 0.97%
K AEARAT 0.67 0.60 12.5% 11.5% 2.70%
>% L 4RAT 0.84 0.75 13.6% 12.8% 3.77%
56 KARAT 0.74 0.67 10.7% 10.6% 3.89%
A BARAT 0.63 0.58 10.8% 9.4% 1.67%
P ARAT 0.96 0.87 10.7% 10.6% 1.11%
LT ARAT 0.77 0.70 10.8% 10.4% 3.19%
&) T ARAT 0.97 0.84 15.2% 14.9% 3.34%
T IRARAT 1.52 1.30 16.3% 15.1% 2.24%
I RARAT 0.79 0.71 11.1% 11.0% 2.71%
% FR4RAT 1.01 0.86 18.8% 18.1% 3.18%
AL 4RAT 0.93 0.83 9.1% 8.9% 2.48%
LiBdpAT 0.92 0.83 11.9% 12.3% 3.51%
PRARERAT 1.02 0.90 16.3% 15.9% 3.32%
ST 4RAT 1.14 1.07 8.1% 7.8% 1.41%
RAGHRAT 1.16 1.07 11.1% 11.0% 2.49%
F IARAT 1.40 1.26 12.8% 13.2% 2.67%
FITARAT 1.25 1.15 9.6% 10.0% 1.50%
KR ALRAT 1.32 1.23 9.5% 9.5% 1.56%
L WRAT R 0.97 0.87 12.25%  11.84% 2.99%
B A 4R AT 0.79 073 1232%  11.70%  4.66%
BEAT 4R AT 0.87 0.78 12.05% 11.41% 2.60%
W4T 0.99 0.87 13.69%  13.33% 3.00%
REAT 1.25 1.16 1022%  1030%  1.93%

RiR: SR, P RIER A
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ZHONGTAI SECURITIES ATk BRI

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 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] (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) Rhdhs 04 1 BT R AR DU R R34k, RIRE P B35 0945 K BB ST e RiE A4 A1
BP, FHRE P AAERIZIX,
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