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HRBE: AR

w,7%: 010-88695262

E-MAIL: zhicr@tpyzqg.com

LR (3 A 18 H-3 A 22 8) 447#H3 L3 0.46%, 7K 300 454 L3k
16.41%. ML @, LEAKEH LA =R BLHIT. TERET. 7
BRAT, BRI A A 19.35%. 6.21%. 4.27%; FKMEHEL RG89 =
2 B RS WARAT L P AT RAT L F ARAT, BRI A 4 -1.84%.-0.94%,
-0.51%.

BATHAANRH S, AL FABTREZT KM, EARELZITR
P RAT 600 1L =B A A, L7 4AT RAT 200 12 LT 4% Moy, ALK 4RAT
KA 400 L AR KATE . A5 CA 3 REATKATTH 1w, 2 R4
TR BT ARG, AEATHE A, TARARR EE SO RAITER FHA
My ke BA B EEH

AT KA L ERLGHERK, TEREHFHLTLBME. 1-2 A048K
ITHERBIE R EFRPMHARERE, S FLFRZ RN, HIFAE
TRFRGLGIE K2 AR, 29T RFRAI 146.1 H1C, B L+12.7%
(2019M1: 12.8%; 2018M2: 12.1%); AP % 4 % 186.8 Z1L T,
Bl }+8.3% (2019M1: 7.2%; 2018M2: 8.4%). & £ 7 &, 4Tk
R4 8 2 S = A F B £ (2018Q2: 2.12%:; 2018Q3: 2.15%; 2018Q4:
2.18%), 124-FAIAAA LA ETAT, WHTH., FTHAFER
KFRHHITIE, REXRENARS . R RET @, ITTLRRET
& (2018M3: 1.87%:; 2018Q4: 1.83%), 4T dfk{a#h 213544 4,
24 RBAT 18 FUHFHRBHK, AR EFLREE, LABARITAH
18 F4F40, Luigdigies (2018: Rb+14.8%), &£ I FEHKE,
REREPRF 1251, BT “REZE” iz AzB. BAT, AR
FIRERLGHRIR 24 RETRIT TR ELEB TS, RIAHDB/AT LG K
FhgK, 2BAEAATT .

BAED: ARBETHA — RO, TERTAHETHFERGEERN
o, BATRLAIATEF M, BT B K IE LA KIMAE T84T,
b 57 B E PR B T 09 T R ARAT o VA BT ARAT AR R A9 R T RAT AR AR A
FxrE, EAEEKXEEY,

ReRT: ENEFHERBAAMGRIE; FREAHTRAED A LBT
B, EIRR A AR, I ARAT T e 4% o ak o B X AZ T

5o 83 B LG 09 Tt S H 3
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PACIFIC SECURITIES

TR AR
BAT: KAAARKE, BHBATAMFRAE
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6,

Tz S

3A19 B, BEELEA (HLBIT AT T EWHELWFEDE) QAT HAF”
k9o RAE (BRBITEAFESE GRIT)), BEERHRITHIHFETATE
B BT R RAT (AR B YR AT Fod @ YUE AT, B YURAT SRR EAL R
TRt &0 BT AT 25, RIE SB X AT 2 RNME: FHRE
BAITR B REBABT TP R LS T, 2R EHME, FFFHRE—K, &
A F £ HAE 2000 12 7T VA B 89 B Ak 4R AT,

320 A, 360 &akh kKRBT EFRBEMEWNN, RFTHEL “RFLWRRE”,
BRI, Hhoak FRAFLE, REL. Ao ek T 7ERAK, 2ot
HF BRI 615,

INGETES

BH4RAT (600036) 3 A 22 HAH 2018 HFF3, /3] 2018 FEIE LN 2486
fet, B+12.5%; KILFHFA10HE 806 1L, Flrb+14.8%.

FERAT (601169) 3 A 22 HAAKRAMRAITME, AARELALL 410, %%
S AARIL 400 L, AATHEATELF — KA ING Bank N.V. 2R &t 30 12Tk
ZAFRATH I EREFAFHGED, ING Bank N.V. HA% 51%, Jb7 45T+ 49%.
3 A 18 H, N RMANEHR, NaE]A P ERZMRER LK BT & AT T
X7 TR AL 25 L ARA SR, T2 ERAEPIEZL 2019 F—FF AL,
AFTRITC T 3 A 15 BHEATT 0.39 L niefkirit,

K447 (601288) 600 L L—EFEAKT 3 A 19 B KT R 5.

# BBAT (601128) 3 A 18 B KA X THRATME “ % HA 7 4T HAE, A8
JREA 2725 0%3 718 BA N5/ H B AN AL T #IMA (5.76 L/ X))
89 130% (7.49 T/RL) , Sk K THABE FR, N5 EF 2 CBIRATHEE AL,
BEIA19 8, BitTh 13.26 L% A4, HIRHA 2.3k, HEHKRAT
LB ATAE ARG 10. 35%. I AREEALGI B A 16. TA 1L, & THAT KATE 249 55. 81%.
LHRARAT (600919) KA T 46 KAT4 R4, @R AR ABLE 53.94 1T, AL
AN AR H N 2,19 /27T, BT ARG I 143.59 /LT, BR/% LR &
4 0.28 1C7T, 2 KA4T 200 127

RITAR4T (603323) GEA ARG T 3 F 26 AAT FH “HRBIT o

EH L EREXLZ B T A

3 FiE HEF T OEE



AP 47 AR
G pAc.F.c'schEE.T.Es BAT: FAAMEKHE, BERITAMERE

2018 F L7 43 AT F 4R A L G Bk — 3L

BAT, ©A 24 RARATAM 2018 SFF R R LG beiho BRAMBAITI, EFRIT LGSR
EXK, EEREREE., 24 TR, 5 RARATIFEFAIE YOY SRk BAH, 12 a4
Fltb B, BN R BT T &5 A, 24 REATE, A —FORFTE LIENE
REA=ZF K LS, MERATRI LG AT 30% (LBERIT. A HHRIT) , WREITRL
3R AL T 20%.
KERELEBIEIF. 24 KRBT, TREBKGZKBITRTEAT. LERIT. LY
BAT, 2R H 0.78%, 1.14%, 1.26%; T R FEE =09 = ZAAT AR AT ITARAT AR
REAT, D HH 2.47%, 2. 15%F= 1. 92%.
BARRAHITT M, 24 R4ATF, XA 4 44T 18 F ROE 5 =F A P LA+, o Al-IT
PARAT . ARARARAT . SR B ARAT Ao3f TRARAT o

B& 1: 24 K L7 44T 2018 F b SR AROC .S (3% 2018 F )3 B0 4108 YOY 4 5 HEF))

e —_ BN Yoy | ERESREIE YO FR%
2018Q3 | 2017 2018  2018Q3 | 2017 2018 2018Q3

14.28% | 14.29% | 7.1% | 19.8% | 21.1% 0.78% | 0.80% | 0.82% | 18.72% | 21.03%
Fo N 4T 21.0% | 249% | 2.8% | 19.0% | 204% | 13.2% | 145% | 152% | 1.59% | 11.01% | 13.40% | 11.34%
RARAT 193% | 290% | 12.0% | 189% | 20.8% | 51.6% | 1.54% | 1.56% | 1.69% | 16.00% | 15.88% | 16.83%
#RBAT 162% | 18.3% | 11.7% | 18.1% | 253% | 21.5% | 0.97% | 1.00% | 1.14% | 12.68% | 12.95% | 12.52%
LT 325% | 295% | -3.7% | 17.7% | 225% | 7.1% | 1.14% | 1.08% | 1.15% | 12.67% | 14.30% | 12.63%
12 AT 126% | 13.6% | 53% | 14.8% | 146% | 13.0% | 1.36% | 1.42% | 1.61% | 16.57% | 19.07% | 16.54%
R ARAT 103% | 8.7% | 6.7% | 145% | 154% | 17.0% | 0.89% | 0.89% | 0.86% | 17.00% | 18.20% | 16.94%
K AT 150% | 13.7% | 20.8% | 13.9% | 102% | 23.2% | 1.29% | 1.31% | 1.24% | 16.91% | 19.67% | 18.25%
S FARAT 14% | 1.7% | 228% | 13.4% | 17.1% | 24.0% | 1.35% | 1.46% | 1.34% | 18.88% | 18.83% | 19.76%
E AT 166% | 132% | 52% | 105% | 12.3% | 10.1% | 1.69% | - 1.84% | 11.96% | 12.61% | 11.88%
T HARAT 41% | 19% | 76% | 100% | 11.7% | 11.9% | 1.39% | 1.39% | 1.41% | 12.43% | 14.32% | 13.72%
BRI 12.0% | 11.7% | 13.2% | 9.9% | 11.8% | 11.4% | 1.26% | 1.28% | 1.38% | 10.65% | 11.36% | 11.04%
24T 156% | 115% | 182% | 9.7% | 162% | 12.4% | 1.31% | 155% | 1.64% | 9.05% | 11.00% | 9.06%
R 240% | 168% | -1.1% | 96% | 153% | 10.7% | 1.47% | 1.67% | 1.78% | 9.42% | 9.96% | 9.43%
F AT 103% | 86% | -1.8% | 7.0% | 6.8% | 2.6% | 1.75% | 1.68% | 1.70% | 11.49% | 12.64% | 11.62%
* K AAT 200% | 183% | -2.3% | 6.7% | 91% | 4.0% | 1.59% | 158% | 1.59% | 11.55% | 12.66% | 12.75%
AT 320% | - 73% | 65% | - 9.0% | 1.68% | 1.69% | 1.69% | 8.36% | - 10.80%
TR 271% | 289% | 15% | 6.1% | 54% | 3.9% | 2.15% | 2.28% | 2.39% | 8.92% | 7.68% | 9.10%
Sk AT 131% | 112% | -109% | 59% | 7.3% | 6.2% | 157% | 1.61% | 1.59% | 14.26% | 15.96% | 15.35%
B SAT 88% | 11% | 3.7% | 52% | 20% | 0.7% | 1.85% | 1.77% | 1.76% | 12.67% | 11.77% | 13.54%
A ARAT 52% | 53% | 1.9% | 46% | 59% | 2.3% | 1.77% | 1.79% | 1.68% | 11.39% | 12.66% | 11.67%
B RAAT 17% | 1.9% | 49% | 3.1% | 31% | 2.2% | 1.92% | 1.97% | 2.14% | 13.14% | 13.97% | 14.45%
R & AT 87% | 92% | -7.0% | 1.0% | 6.1% | 41% | 1.76% | 1.75% | 1.71% | 12.94% | 14.95% | 14.03%
FN AT 88% | 10.8% | 3.0% | -29.1% | 25% | 7.0% | 2.47% | 1.88% | 150% | 9.94% | 18.17% | 18.82%

FAFE: Wind, X-FEFLIZ
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o AR
(C) ALFIE= A RAMAXHE, BH AR RA

ETHRIT  ARERERIE %) AHBEERE %) AEEKRIE %) PE (TTM) PB (TTM)

PO RAT 19. 35 80. 27 80. 27 24. 18 2.53
TUHRAT 6.21 7.15 27. 50 9.63 1.76
HSHRAT 4.27 1.96 19. 97 17. 41 1.73
A RRAT 4. 17 7.53 23. 84 6.13 1. 00
HE&HT 2.57 4.91 103. 32 26. 76 2. 84
KIRAT 2. 50 2.97 30. 16 8. 47 1.22
Tk KT 2.48 -1.96 31. 21 15. 18 1.28
HRBRAT 2.15 1.92 28. 37 10.13 1.51
FBINERAT 1.66 4.79 20. 71 11. 94 1.26
RITHRAT 1. 42 -2.24 28. 81 16. 00 1.27
FRARERAT 1.35 1.92 12. 30 7.02 1.05
LI 4RAT 1.10 1. 26 26. 97 13. 61 1.11
SIPHARAT 1. 00 1.62 23. 41 5. 90 1.02
R ARAT 0. 85 -0. 12 12. 45 6.13 0.67
P ZARAT 0. 72 1.86 34. 22 8. 71 0.98
BONARAT 0.58 -0.91 17.97 8.27 0.95
TLIVRAT 0.57 -0. 28 18. 59 6. 26 0.80
FAVRAT 0.27 -2.11 3.33 6. 36 0.84
rh E AR AT 0. 26 -1. 04 5. 26 6. 21 0.76
b7 0.16 -2.34 11.76 6. 68 0.78
A IEERAT 0.16 -0. 16 10. 36 6. 49 0.76
LEHRAT - -2.96 5. 48 6. 68 0.91
ERAT = -2.09 10. 36 6. 89 0.95
ToHRAT -0. 30 1.22 26.91 11. 24 1.24
THRRAT -0. 35 -2.98 16. 22 5. 98 0.76
RARIT -0. 47 -1.68 12. 04 5.59 0.69
HRERAT -0. 48 -2.84 11.08 6. 41 0.77
ERAT -0. 50 -2.28 7. 42 7.28 0.93
T RERAT -0. 51 1.05 25.90 12.70 1.62
S ARAT -0.94 -3.82 15. 60 6.93 0.77
POVARAT -1. 84 1.34 21.15 6. 21 0.85

BAHFER: Wind, & -FEFZEE

WL ELZ BT FKIS FE Ha TiF 2T
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PACIFIC SECURITIES
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BAT: KAAARKE, BEBATAMFRAE

B: BRATIE KHIERIZ

EERERVYHE K 2R E,28 K E74RIT 2018 7T = S NER= % A B
1.22 TAL, BlE+6.9%, Hd, FLEENIT LEEKGTHER K, THEH 12. 0%,
ALK EFHET., FLENTHRESANA 3.8%, 8.2%, LEHKEALGIEKWGYRED
7o

Bk 5: b ARAT k47 )3 B 47 (2018 AT =5 &)

E%b AT A AT (2018 AT =F &

:ﬁ
2017 I=FpE 2018“ﬂ‘_§)§‘ R ‘

R A 0UTHEEE
LISEION 20, 545 21,920 1,375 | 12.0% 08 - .
A BB R 1,319,517 1, 347, 658 438 3.8% T .
15%
y 2%
FEE 2. 08% 2.17% 937 8. 2% S - -
TFLERFION 6,343 6,479 136 1. 2% 10% l
Foft i at 2,339 3,164 825 7. 2% o
% TR
HAA L 7,584 -8, 008 424 | -3.7% - I
W% -5, 944 -6, 397 -453 | -4.0% o
AN e e g L
RS HoAth S —4, 282 —4, 952 -671 -5. 9% &5 o " & o o
P o
5B FIE 11, 417 12, 206 788 6. 9%

FHFEK: Wind, X-FFEFLIEERE

2.12%;

FAHEE: Wind, £ -FFETFLIEHEE

% &£ R KR (201804) H 2.18%, E4 =4

201803: 2.15%). 2017 F—F &, HRATLEARS L £ T ZRIKE 2.03%, 2565

HBEEAFRE S E 2.10%, AE B B KK L g A, B 18 FmoF g —
FHRANFERLTE, 2EREEHSTRFHANEREF 12 ARESEANA TR, T8 £

ANZ g B4 (2018Q1: 2.08%; 201802:

BEER—RES o 2T EREZMIF B, 2R ER {AHAFT ERUR
Bi7: %48 %
29%
2 T i
2 3%
2. 1% \____, =
1. %%
1. 7%
] [le] ] (e o] [le] ] (Yo ] (Yo ] (Yo ] [le] ] (e o]
E?T?T?T‘?T?T?T?T?T
e s s e T T < T < T T - T
g § 8 § § 8 § 8 § 8 §8 8 8 8 8 /8 ®
_;‘%,%\%
FAHFER: Wind, &-FEFZEIE
WHLEEELZ BRI AKINS FE HT T BT
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H Z=
G KI*'E” BAT: FAAMEKHE, BERITAMERE

AL PRFIGRICILEA T, AHREREFR;. 20K, AP HHEA146.1
AL, FlHIEK12.7% (2019M1: 12.8%; 2018M2: 12.1%); Aot P A K4 51186. 87 1L
T, Fr+8.3% (2019M1: 7.2%; 2018M2: 8.4%). 2H KA K T 9 #140. 475127, Bt
¥ K13.4% (2019M1: 13.4%; 2018M2: 12.8%)); AHK A AN182. 151LL, Rl K8. 6%
(2019M1: 7. 6%; 2018M2: 8.6%).

BA&8: AIh AT HMAERIG R B.9: ARDPRKAEHAER LN %

200 200 35%

180 180 -|

160 160 Il- 30%

140

120 \ | i;g 1 25%

100 100 J\ 1l 20%

80 a0 T

60 JII . 50 1 | | 15%

40

o e o —rir 10%

> I = i i
e A A E () e AU A (LT oot memmmmEm TR

o — A RTRHET (T o ARTEHEE (FIZT)
b T R TOY b T R 0T — A ROy — A BRI YO
HAFE: Wind, & -FFEFLIEHERE FHER: Wind, & -FFEFEIEERE
BT RRERZHE: 20185120 #1.83%, H9A A THE0.0440hE 58 QA AH
1.87%). 20165 % F Z2018F —FF X, NRREEFA1. 75% L4, 1220185 LF F K|
REEKMWE LS E1.86%. BE2018F120 K, BLBITHREE L EH186%, %97 KL
AT E (9R K: 181%), H2017F R EAANT 5 5. ALBITHREELEESR
ANEFE LA, AT RRIEILANE /) A BT A% o
B#%10: RITLRREER BE11: BRITLBEHEEER
2.7% 350%
‘ 300% -ﬁ‘
\ I~ 200% pd N\

1.7% J— / S — N
\ / 150% —>

1.2% 100%

N\ 50%

0.7% +———————r %
N8 83 Y8 898 88498 N8 ES8 08 EZI N8 ESSSY
D = S S S S S D e e S N
SE 888888888 88%8 SE88883 588888 8z&g

e B RAT A R 2R —th R TR
AR : Wind, K -FFTLSHE FHA T Wind, & FETFREEEA

WL ELZ B AT FHIS FE HE Tk 2T



o AR
() ALFIESS A RAMAXHE, BH AR RA

EFRITFRERERTRATRER, 2018 F =5 RRERK X FRXTH 1A BP,
2018 F=FF K, LHFLRITHEARTR £ A 1.54% (2018H: 1.55%), #hF4HRAITLRRE F
1.87% (2018Q3).

CEE A2, e daie Q018

TARAT 0.80% | 0.59% | 0.84% 30 22 32 3,791 98 11% 16% 643 4.9% | 499%
B URAT 0.86% | 0.84% 1.29% 38 36 56 4,361 101 18% 28% 718 7.8% | 463%
i RARAT 1.01% | 0.63% 1. 06% 9 5 9 873 13 21% 35% 116 7.9% | 386%
ARAT 1.09% | 0.67% 1. 48% 85 52 115 7,803 159 16% 36% 1,527 7.5% | 305%
JEHTRAT 1. 23% 1.55% | 2.07% 149 188 252 12, 149 191 49% 66% 1,821 13.8% | 260%
THRAT 1. 33% 1. 09% 1.37% 9 8 10 708 10 38% 47% 102 9.5% | 207%
FERAARAT 1. 39% 1.26% | 3.95% 19 18 55 1,397 47 19% 58% 273 20.2% | 263%
TLIMARAT 1.40% | 1.26% | 1.54% 116 104 128 8,292 122 43% 53% 1,162 11.0% | 182%
o ERAT 1.43% | 1.16% | 2.41% 1,633 1,317 | 2,749 114, 032 1,748 38% 9% | 15,270 18.0% | 165%
FHRARAT 1.43% | 1.15% | 1.64% 554 445 636 38, 779 728 31% 44% 5,007 12.7% | 316%
STHUT 1.46% | 1.35% | 3.40% 8 7 18 533 8 48% | 120% 87 20.8% | 225%
THUHRAT 1.48% | 0.97% | 1.42% 1,988 1,305 | 1,916 134, 524 2, 461 40% 58% | 18,483 10.4% | 193%
AT 1.49% | 1.36% | 1.92% 715 651 918 47,940 710 46% 65% 6, 637 13.8% | 171%
HRARAT 1.51% 1.36% | 2.29% 338 303 510 22, 327 320 47% 80% 3, 042 16.8% | 173%
TR HRAT 1.54% | 1.22% | 1.81% 2, 300 1,816 | 2,696 149, 341 2,891 47% 70% | 21,786 12.4% | 173%
BUMERAT 1. 56% 1. 68% 1.91% 49 52 60 3,130 48 55% 63% 543 11.0% | 229%
PV HAT 1.59% | 1.22% | 2.12% 426 326 567 26, 746 580 28% 49% 4, 352 13.0% | 210%
FRARARAT 1.61% | 2.04% | 2.65% 26 33 43 1,628 41 41% 53% 285 15.1% | 232%
A ARAT 1.62% | 1.18% | 1.83% 1,859 1,350 | 2,100 114, 631 1, 960 52% 80% | 15,652 13.4% | 248%
TR 4T 1.68% | 2.08% | 3.19% 310 385 590 18, 487 236 82% | 125% 2,281 25.9% | 176%
H AT 1.69% | 2.01% | 4.12% 18 22 44 1,072 13 82% | 167% 262 16.9% | 160%
[AEARAT 1.72% | 2.24% | 3.16% 527 684 965 30, 527 506 68% 95% 3,970 24.3% | 163%
TR HEAT 1L.72% | 0.98% | 1.36% 9 5 7 539 8 34% 46% 88 8.3% | 207%
HEHUT 1.74% | 1.04% | 1.10% 14 8 9 796 6 68% 73% 103 8.5% | 223%
EFARAT 1L77% | 3.52% | 4.44% 272 541 683 15, 376 199 | 136% | 172% 1,762 38.8% | 158%
FUSARAT 1. 80% 1.69% | 2.72% 609 572 918 33,793 433 66% | 106% 4,110 22.3% | 151%
HINERAT 1.88% | 2.78% | 4.68% 26 39 65 1,392 24 82% | 138% 337 19.3% | 167%
THREAT 2. 06% 1.84% | 2.75% 690 614 918 33, 456 541 57% 85% 4, 409 20.8% | 147%
TLYIERAT 2.29% | 2.17% | 2.82% 14 13 17 598 8 80% | 103% 98 17.2% | 206%
oLy 1.55% | 1.32% | 2.06% | 12,839 10, 925 17,088 829, 022 14, 208 58% 90% 114,926 | 14.9% | 176%

EHE1T 1.52% | 1.15% | 1.85% 8,494 6,439 10, 380 560, 469 9, 769 49% 80% 77,827 | 13.3% | 167%

BROHT 1.70% | 1.76% | 2.64% 3,725 3,871 5,788 219, 490 3,543 82% | 123% 28,933 | 20.0% | 197%

WE1T 1.24% | 1.26% | 1.89% 557 567 851 45,015 843 50% 76% 7,571 11.2% | 176%

REIT 1.55% | 1.16% | 1.73% 63 47 70 4,048 53 66% 99% 595 | 11.8% | 282%

HHER: Wind, & -FFEFZIZERE

WL ELZ B R FKIY FE B Tae 2T
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(C) ALFIE= A RAMAXHE, BH AR RA

AT B A48

I BT E RO, LT KFL LG ZME; +FLBITLRLEE,
2015 A N K FFAE A FARAT . AFRA RN Lo 2016 F 2 ax X RATH 3
%, 2017 FAFTMERAITSE 4 4 2018 F “RR” REPHITRITH 2 4
“/——Fﬁ-” é_ﬂ_/\ 2018 jf_é&/—% zg

IMBE: BATATLARLHIE, AL XFEBF AL, 2018 F 0 AKX -FiF
HEH, T A RAT A RN R

IE]
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PACIFIC SECURITIES

T B4R

BAT: KAAARKE, BHBATAMFRAE

B IFEHAA

1. ATIPR

4 ZMATAKR6ANMAR
P ZMATAKRO6ANAAA
Ak ZBMATAKR6ANAAR

2, 2 E) A

2
’

2=
2=
2=

/f
,f
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