@p PRiE3S

ZHOMGTAI SECURITIES

4RAT

RE AT R ENES]:
2 F-HE B HRAEE & REF

R WE (%HF)
LA BEE

FhbiE 45 S0740517030004
w75

Email: daizf@r.glzg.com.cn
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I 4RAT
HIXARAT
RAARAT
B BAT
T IKARAT

&ix

T B8 AR

& AR

PEAR
(L)

5.64
7.14
3.77
34.1

22.2

EPS PE
2018 | 2019E | 2016 | 2017 | 2018
082 | 0.86 |7.34 7.14 | 6.86
1.01 | 1.06 |7.75| 7.40 | 7.04
0.57 | 0.60 | 6.83 6.50 | 6.66
3.19 | 3.54 | 13.812.25  10.67
210 | 2.37 [ 1141235 10.55

PEG
2019E
6.56
6.76
6.33
9.63
9.35

4
2016
0.77
0.92
0.55
2.46
1.95

2017
0.79
0.96
0.58
2.78
1.80

L
Lk
L
L
LN

ERRIA

IR NGET 32
A7k B AAE(E B ) 9,936,466
A7 FAE THA(F B ) 6,569,325

A7 b -7 35 & #est b

10. 00%

0.00% A
"‘\
-10. 00% W

-20. 00%
—30. 00% r———p——
b & QO OV &
NSNS
SECECECRCAN

— AT (P T) FE300

HXRE

<< gmfifik F E4RAT 2018 AR
WA Bk TR, FRk gt —F iR
#>>2019.03.31

<< fm Rk SGAARAT 2018 4R b
Ltom b, KR E NG K
£>>2019.03.31

<< gmffin T HARAT 2018 FHER: F
¥k H 8, K & EE %
520%>>2019.03.31

R EE

WA ATIRG T £, 1. 2FGTHLE. RTEECSTHEFE
MFH, RAFGHZFEIRPAE, Mg, 2538 KkEs
Mg, 2. MR R EHYrh. BATRLF FREF, 2EARAT, 3.
KREBATH TP L., EHLNBREFTT T, TLEHEZRAESH,
Kk FARAT Fotty EARAT 69 ST 5 P T R F L AR
BATHRRERBEAG., —FTEIRFHREE 339%, T ALY
BE ¥ sk, 5ERTHARLEMER INGYE, CERLS/Z. WE
TR EER 52T HAELZARG, BATRIABIF 10% e85
I#H: 2009 F#. 2012 =% . 2014 F=F%. 2015 F PR &%
51Y Bk AEEZAARE S L 1.62%. 2.69%. 2.49%. 1.4%, [&
Je—NFEJE, BATEABHIK A 5555 19%. 17%. 16%. 12%.
ZFBHPE LT RBATHIRERGF LR, SREEREE ROE, &
112+ ROE #9354t ntr: ML IidA & %70 ROE X% LA S
W&, L. FEREELAAREN, ZNAEEX S RELS EALZFR"
BBREEK R LA AT RIH ALy, 3 4T, 2. 4
KB, EETATRERY, TARGEAR, BATHRR (Ahak) 4
SR RAENK 10% A% R IEE T, “HTRAT HLRAA K.
RHOBER KR ET KIS T “B5-F8 RE, REANE FAREK
Z1269. 447 1 FRLLTN: Ft 1Q19 474 FHZ B TIHEZHE,
& EBOR T R= R, FEREPHE, R MEZ[T 185
)3

BRI ZFTRLEHRATEZ SR B HBATH LRATH. [F
¥R F AWM TR GFENT, BATHRRA 2R ETOLTE, 3
WkIFL: LAT, R HRAIEF R K. FRLGAFe b RAT TR
ARAT . BT ARAT . 26 WARATHo i JRARAT, ) B A 4 Sk 3R 4RAT T K HEAA:
BREAAT. TRBRATAEIRARAT.

ReAR 7 ZIEFTATRTRY; BURRAART,

FHEXWREXZEHEEE PR
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AZE X

— BRERE AT HAEAIAE FAL oo -3-
= BATHEBRERBERED? ——ROE BFEMAM oo, -8-
Z RGBS T T BRATRATRIE . -11 -
V9. ABRATRRATRIIZAETFE? oo -15-
BB T ettt b ettt ne s aene et ens 16
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ZHOMGTAI SECURITIES

LR

—. RE&EE 54T A RA0E L

N GARRBRERREAR., AT —EE AT HREE 3.30%, A

2006 “F 2409 8B A, S AT R &R TR S KT, & T#H1E4 3.02%,
5T P14k 2.88%. BATEMILBEFHYE S, KIT. BWAT. RA
. REFAST—FEARFHREE N H 4.95%. 2.83%. 3.61%
B 2.4%, ¥)5 T2 ARG £ B8 4.3%. 2.2%. 2.67%. 1.62%;
A5 TFm P 4.47%. 1.76%. 2.53%. 1.58%.

A% : RITEEEEZEE

B&: &ETRIREFEHZZ

00%
. 00%
. 00%
. 00%
00%
00%
. 00%
. 00%

O =~ N WA OO N

b\\\ /\\\\ %\\\ \’\\ Q\\\ \\\\ \\\ q,\\\ ‘,\\\ o3\’\\ b\\\ «\\\ %\\\ c\\\\
AN @w'»mq/@m'»@"ﬁﬁw

0.1
0.08

0.06
0.04

0

i
)

;

NN TN N TN N N N N, A A
NSO N N N N N N N N N NN N N
N >N S S Y S S OSSO OSY SF S " S "> >
VO I~ 0 o0 ©O «— N o < 0 O N~ oo o
© O © O = = ™ = - ¥ = = — -«
o O O O O O O O O O o o o o
N N AN &N N &N N N N N N N N N
---- s BAT —— BT —— KB —— KW

E: BRFHIREE%TEIE G 2016.1.1 £ 2019.3.25

FiB: Wind, & RIEFAF AT

KB Wind, W RIEFAF LA

BE: RITREEEFEIGES FEERE

RARAT | BAAT | BT | MEAT | KA
1019 3948 | 3.39% | 4.95% | 2.83% | 3.61% | 2.40%
T3 3.02% | 4.30% | 2.20% | 2.67% | 1.62%
45 2.88% | 4.47% | 1.76% | 2.53% | 1.58%

RiR: Wind, W RAIER AT

AT pbdk: BATS F P HREER G, AL EAATLRAT AR & F ML
Rl h, 5 FFHRER 4.06% (AR REE), £ 29 MTid
{25 % —, i & F ATk, BATHRE L EFAER, iE 5 F39427) 3] =,
5 P34 B% 8 F IR & FAT L 31E6Y 1.48%, 4Lix 35T 424k 1.18%.
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ZHONGTAI SECURITIES FTRRBEAR

B % : RITIEEERIgH AT RAR G

4.50 4.06

4.00

3.50

3.00

2.50

2.00

1.50

i

Hnt

0.00 I I 1

EREVDARLEEFITROA N H SR OEBEE % 2 W
BHWOKHZ I ERK WY RTED R R ¢ % ne sl
o= Kae sl A HE R @) KR TR
N AR &L B fe ol o g

® # ¥
R
¥ LHLES SOV 3

KR Wind, FRIEHRIRAT

B NMERBRERRSZHNSEKHYABRARAT, REFHAF| 45405 550 L,
5 R AATIREF A B RAARIL T Ao Bk, FAL3E 45 NEH
BVA L, AR AT,

H b 4 KA 4.5%04 E.

HHUREEXZEHERE RIS
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ZHONGTAI SECURITIES TR AR

B : K EFEFA

1019 F394E | F3HME | FPaK
P E 4R AT 5. 19% 4.55% | 4.68%
KA AT 5.12% 5.41% | 5.31%
33 4RAT 5. 06% 3.63% | 4.50%
TR 4AT 4. 69% 4.68% | 4.67%
HEAIRARAT 4. 68% 4.76% | 4.78%
SL AL 4R AT 4.29% 3.17% | 3.67%
L ERAT 4.13% 2.90% | 2.77%
AT 4.11% 3.17% | 3.05%
AT ARAT 4.07% 3.19% | 3.38%
ARAREAT 4.06% 3.24% | 3.30%
I ARAT 3. 99% 2.63% | 2.31%
BHRAT 3.71% 2.78% | 2.18%
w AT 3.59% 2.53% | 2.54%
LT ARAT 3.52% 2.49% | 2.41%
K ABAT 3. 45% 4.16% | 4.21%
LA RAT 3. 24% 2.38% | 2.30%
AN GRAT 3. 00% 2.08% | 2.00%
Ty BAT 2. 96% 1.96% | 1.92%
R A RAT 2.92% 1.52% | 1.20%
TR ARAT 2.78% 2.54% | 2.40%
KRBT 1.93% 1.23% | 1.20%
RILAAT 1.88% 1.44% | 1.48%
L7 RAT 1. 79% 2.39% | 1.84%
LA ARAT 1. 64% 0.96% | 0.91%
P ARAT 1.38% 1.28% | 1.26%
R RAT 1. 04% 2.23% | 1.18%

KB Wind, P RIEFA AT

N RAREELERTHHNEEMER L. ARTELT, RITHRRE
RELBTHANELBEAREGME., SW—FEPFHYREEZT1HF
RGO BRE AT 5, & T F¥ 21869 0.35%, 5T FAdi2
1849 0.3%, BLENARE.
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ZHONGTAI SECURITIES TR AR

BA%: RITRREES LT HFIFEMBELZLZL

4.00%

3. 00%

2.00%

1.00%

EX G B ---- PR

K&K Wind, P RIEFF LA

B ARERERLELBTHFREMBLERLHE. LT RITSHE 1Y B
flk B % 255 AT ok, BT R0 5 E 0.4. L.I9 AN E o5,
REATH T HAMEERS. KEFRSRKT 1 FHEMKAE0LANT Y
E. BEEAMST L5 G3H/E 1.59%. -0.06%. -0.08%. -1.37%;
&5 T EAAF 1240 1.68%. 0%. -0.12%. -1.43%.

BE: 5TFRAKEES 1Y BHMREREMBESTLZ

0.06
0.05
0.04
0.03
0.02
0. 01

| 7

Wty 17 I A R

KR Wind, P RIEFHF LI
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ZHONGTAI SECURITIES TR AR

B & : RITTFRHEKEFEH S LBTHGFELEIES FLEHFXA

BALRAT | BAAT | BT | REAT | RAAT
1019 3945 | 0.98% | 2.55% | 0.42% | 1.19% | -0.01%
T 0.35% | 1.59% | -0.06% | -0.08% | —1.37%
Az 0.30% | 1.68% | 0.00% | -0.12% | —1.43%

KR Wind, W &IEAHF 5T

B MERBEREMATS KRB 2540844, P47 RIT. AT TATVA
BIEATIRERE 1Y BB F ZB—FEHEA 2.79%. 2.72%.
2.66%. 2.29%. 2.28%, 343 THl1e) ) EAE-F 3 5A P A EK.

B&: MNEKREESLHBTHFEEMFR

1019 £{8534548 | 2463418 | ZMEFAEK
W 4R AT 2. 79% 1.84% 2. 00%
Ak AR AT 2. 72% 2. 48% 2.72%
il 4R AT 2. 66% 0. 88% 1. 36%
I A4S 2. 29% 1.95% 2.19%
EILARAT 2.28% 2.01% 2.22%
PRI 1.88% 0. 44% 0. 56%
LiERAT 1.72% -0. 15% -0. 48%
) W ARAT 1.70% 0. 42% 0. 09%
B A2 AR AT 1. 66% 0. 43% 0. 65%
ARARGRAT 1. 64% 0. 38% 0. 46%
& B4R AT 1.57% -0. 34% -0. 60%
RBHABAT 1. 30% 0. 59% 0. 37%
AT 1.17% -0. 49% -0.71%
b ARAT 1.12% -0. 26% -0. 23%
K K ARAT 1. 04% 1.23% 0. 99%
L ARARAT 0. 83% -0. 58% -0. 70%
AL BAT 0. 58% -0. 95% -1.26%
R AT 0. 54% -1. 05% -1.19%
R, 4 44T 0.51% -0. 92% -0. 82%
TR ARAT 0. 37% -0.21% -0. 16%
KR BAT -0. 48% -1.87% -2.11%
RILAAT -0. 53% -1. 63% -1. 86%
L H AT -0. 62% -0.21% -0. 37%
LA ARAT -0. 77% -2.03% -2.27%
P AT -1.02% -1.61% -1.70%
R AT -1. 36% -0. 04% -0. 78%

R Wind, & RAEFAF LA

B WE/URERSEBTHARELARE, BATRBPFEARZEWE
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ZHONGTAI SECURITIES TR AR

HokH: 2009 4. 2012 F=FF. 2014 F=F)F . 2015 5 F I8
Fh5 1Y BMEKAEFEZMBARZEZE 1.62%. 2.69%. 2.49%. 1.4%,
Xt@ 3 TFHE 059%, ME—ANFE, 2009 F+. 2012 F/&. 2014
& 2015 5 = B B ARATIRARA TG0 R I, R FIKE 554 5] 19%.
17%. 16%. 12%.

BK: BRI EFELLBTHGFIFEMEL X T2 RITIRFG AT AN 5%

4.00%

3. 00%

2.00%

m— 2 s () —— Z/R

RB: Wind, FRIEFFTIAT
= BTN HREREFSED? ——ROE HIFE ML

B S5REERTH ROE, ROE ¥4 M. ROE 494+ 447: ROE
THE 2258 80AF%E. ROE Y T47, wAziFF4 ROA %[
F3, £+ ROA R EZZHEZ, M ROA 05R F X2 454 SN Ak & FT
B, BAEPNG T A 14-16 SFa9 5% T A AR L 17 Fo9 2808
A 18 FHF A AN R R, KGN RAEME R R E . 14 FI444t
R, MEEFRENTESLAEFE. FHAEMINEZEAEELE, K
BEEIEZRT TR E;, RNSAT PSRBT, 48244769 ROE #9
Faey.
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ZHONGTAI SECURITIES TR AR

B % : L 4R1T ROE #7555 #F
2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018E | 2019E

ROE 20.90% | 20.20% | 18.50% | 15.90% | 14.23% | 13.32% | 12.56% | 11.91%
B R 15.93 | 16.36 | 14.26 | 13.67 | 13.79 | 13.21 | 12.70 | 12.68
ROA 1.29% | 1.29% | 1.25% | 1.14% | 1.04% | 0.99% | 0.97% | 0.94%

%A BN 2.55% | 2.49% | 2.53% | 2.41% | 2.02% | 1.93% | 1.96% | 1.93%
FAEA SN | 0.64% | 0.68% | 0.71% | 0.75% | 0.76% | 0.67% | 0.66% | 0.64%

ER 2 N 3.19% | 3.16% | 3.24% | 3.16% | 2.78% | 2.60% | 2.63% | 2.57%
RIS -1.24% | -1.20% | =1.19% | —=1.10% | —0. 88% | —0. 79% | —0. 80% | -0. 77%
A& AT A 1.97% | 1.97% | 2.06% | 2.06% | 1.91% | 1.81% | 1.84% | 1.80%
K& —0.29% | —0.29% | —0.43% | —0. 58% | —0. 60% | —0. 60% | —0. 64% | 0. 64%
ALAT ) 1.68% | 1.68% | 1.63% | 1.48% | 1.31% | 1.22% | 1.20% | 1.16%
AL —0.39% | —0.38% | —0.38% | —0.34% | —0.27% | -0.23% | —0. 23% | —0. 22%

R NEMIR, P RIEFH AT

B ENABNABERERTERENREEE. 1. TERESENLHF: "55A
" BATH FREL ZNAZGE “EXME: FAREELEEFALE
LEELAEG, BFRERATHAE, TR ERAREEAILTA).
2. LA BEREERALY, BERERTEER. 405 @,
08 #F-14 AT A8t R 69 A2 RIS IR 5, R RRREHGEL 4
A, FERATHREK E I 6%; 33 X%H @, 16-18 4, 4RIT K2
gAY, B ARMRREY U ZRedk, IR f kA LA

F.
B % : RITEEE LN EFE EHTFE A% : 2008 FZ5RTTFREZE 1-2%Z 1]
A .‘ 25
A (RFF/ek) g s ' o [ [CELLRANGE]
2 2.3 y = ~0.0899x + 2.1229
v R2 = 0.1279
v > [ [oFLLRANGE] RANGE] |
v 1.9 7 @@ [CELLRANGE]
rd ~
7 BT s T n
N s e TeRRAREE LoELLRANGE] |
. RAMN
1.1
0.9
_ 0.7
/‘L;'”lil 6 7 8 9 10 11 12 13
e GDPRI bb3ix (%)
KR P RALARA I S Wind,  &IEEFR

B BLEEREFRE, FHELEAR. 1. KRESLBAHAMNE. T AH
R R, BATE R (ALak) B RAEL 10%AEA; RKEF
M, “BFARATT BLRARTR, 2. BRI EEAFES, TR
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ZHOMGTAI SECURITIES

LR

ENFHA G E. T HFUHAL RT3 A RIF 10% £ & 6938 KAK-F. BT
A, RBOBRXZEF RS T “35-p8 KRE, WHEANE TR

BRI, Ete @, AREANFE, (2R T, FIARE LT A

BAYI R DA AT A G £, L, %8 £ TFAT 2 b 46,

B : 255 HEDEREAFIVIR I TAMHE (B 75 L)

1H18 F] 2k AT & F(1H18CD A+ & & F) & B 3| A AR LFRE S (bp)
T RAHRAT 2.51% 3. 46% -6, 209 2.2
AT 2. 90% 4. 48% -4,727 2.1
R Ak R AT 2. 78% 4.32% -4, 081 1.8
F E 4 AT 2.58% 4.36% -5,076 2.5
A8 ARAT 3.52% 4.52% -4, 233 4.3
BHRAT 2.99% 4.56% -2, 581 4.1
b AZ ARAT 3. 71% 4. 63% -3, 028 4.8
WK ARAT 4.51% 4.74% -4, 623 7.0
X Ty 4.16% 4. 65% -4, 654 6.2
SL Ak 4R AT 4.03% 4. 66% -6, 199 9.5
XK AAT 4. 05% 4. 61% -2, 563 5.3
17 44T 5. 00% 4. 69% -1, 509 5.7
AT 4.20% 4. 64% -1, 981 5.8
bR ARAT 4. 42% 4.72% -1, 693 6.5
R ARAT 3. 75% 4.53% -617 5.1
TR ARAT 3.19% 4.79% -636 4.9
L 4RAT -54, 411 3.6
B A 47 -24, 327 2.4
AT -27,137 6.1
B AT -2, 947 5.8
E:LARRNFR L AL 18 — &, FREAR LA LR T ARG H R 2. BRIXR L QA SR A HIS T

% 50bp 3 E 19 445
R Wind, & RAEFRFF LA

VASRAT 1 FHRA Y, A RR4RAT ROE %

SHEAT 1 FREALFI: 1. EEBERAR A fifreMint. *
ik, StaftBAIER 18 FREETAT, B0 EIARAFE P LM
BRI ORI F Zmegi i, G, ARANFLRARS; F&T
A B IRALAT T oon [k R TR, RS0 F kAt bk g
BERAT AT BB A, 20 RER AR EERFAL, B AT AR
TRELEH, A2AJUFFLERE TR S, A—EWEIHETEST
B, EHRARNETE. 2FZIETHA, AHWELR, TEARELTHE
KA.V FEAATAAERR S, AR FHEART 1 AN
4, FEEBAXBEATF, FELE@E. Sk QPR REF
=, AT FFERERKPE; mA L edE SO d T AR A K
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ZHOMGTAI SECURITIES

LR

AAK, FATHEN T EA 13/30 REARATE 18 FanitsT T A &M ALEE
BN E Ik, KRBT T, 5. ATRRAMNLR TR X,
AT BATE P & A eak A, HARE. Ik, XRLHFHRITEZA
H A

BAT 1 BRLGE L KNt 1Q19 BAT S X 38 FHAMZ K,
M & EZBRET R MM, KFEREFR EHREEMHEST 18 F
J&. 1Q19 LEW4RAT. BAAT. W4T, WAATARREATAF)EF b
i 5 A A 6.4%. 5.7%. 6.6%. 13.5% A% 12.1%.

B E: EFRAT18E. 1Q19E V2 4F 47115 ] bbH# % 7

1018 | 1H18 | 1-3Q18 | 2018E | 1Q19E
LAARAT | 5.6% | 6.5% | 6.9% | 6.2% | 6.4%
B A 4T 4.8% | 5.6% | 5.9% | 5.5% | 5.7%
AR AT 6.0% | 7.0% | 7.7% | 6.3% | 6.5%
WEAT 13.1% | 15.0% | 15.4% | 13.8% | 13.5%
KA 12.6% | 15.2% | 15.8% | 11.5% | 11.2%

Rk AN, o RAEA LA

=, KA ST T RATRG T £

B AP ERATRARR: LELEED AT R R eAE KA. Gk, R

it LK 10 A E 45, K. AR B3t LK 9.4%. 3.5%; AT EES
Al AR Kb K, ARATARSE N B LK, Rkl 7 AN, Ak
Moo KA RIT LK 29%. 17%. SMIER: 7 3] B FTAR IRERAT
Wk, BARHkYE 13 AL, BHATSRARATEL. ETAEAEL. D
Jo RATH AR, Rk {U 0.5 A%, FAMTRIF 1048 AL R
kb,
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ZHONGTAI SECURITIES TR AR

B & : RITIEATEFK B %: EH7HHEYE
35. 0% 14. 0% 12. 7%
28. 7% 0
30. 0% ’ 12. 0% 10. 3% 11.1%
25. 0% 10. 0%
7. 7%
20. 0% 17.1% 8. 0% 6. 6%
15. 0% 10. 2% o 6. 0%
10. 0% 7.5% 4.0%
3. 5%

0. 0% - 0. 0% —

Bir (PA4E) P iE300 A Ak AR 15 B 4T B4 WR T

"LEEAT MAREES RLBEAT MATEEA

i G EAE S 2019.3.29 £ Wind, W &iEETFRI

R P RAERAF I

Bt EEA T R3R: ATk B AT PB 0.89X, 1% 2006 1A kAT L P
¥ PB 1.79X. 44K F ATk P 1545 1.25X, 47 %% /)MA 0.8X(2019.1.2)
BRI 12%. kR A, HETIURATHEARM, PIOTREES, F0
VAR —4ATH P k0928 % 09 B SR e R FT L. PR B AT, ABxT
BIHENLE] 20%; KB AHMETA. AAEE HAH E R RANATAL
AolhgaagiE L, AARTARREN 3 A E AR, 17, 18 k694 % . ki
Y KATEARRE 4 5.

B & : SRITAR S fEAEAL T 15 X IR

6. 700
. 700
700
. 700
700
. 700

© =M w s oo

—— 447 PB (F77)

KB Wind, FRIEFFT LA
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ZHONGTAI SECURITIES TR AR

BE: FTERTAL R FHSEFH

1.9

1.7

1.5

1.3

1.1 'dm

o 2

0.9

0.7

B L L L L A L A A A A L 1
‘0/00) ,\/ga %be q/g) QQ% \be & (b/gs v’& b/g_a bg) ,\/be %/be
Q Q \) Q N N N N N N N N N

S S S S S SR S S S

FEANAT A8 3 AR e A AR
YRR T AT AR X AR SR AR 1R Ak

KK Wind, P RIEFF AT

B ARATRRRARRT P IR 300 45 4E —3 A AK: 4RAT 4B 1 2006 SFAR2T 7 2K 300
AR BNV 50%, —HBAMKE L ATA PIE 300 #1849 0.6-0.7 12, &
MMM R e, FNATREAART AR, A 0.7 412, XKAT. &AW
ATAEEAL A P 300 849 0.6 12,

BE: SRAT AL P K 300 1416 —5% 1% B Z: BRITRAAAE I KT 7 K 300 1414
1.70 -
1.50 1.6
1.4
1.30 1.2
1 M
1.10 %- Yol
0.8 b ey e
0.90 0.6 W
0.4
0.70 o v b b Y b Y A DAY Ay
0. 50 ¥ /\/Qrb%/gbq/ébQ/Q%\Qn)r\,grbn)éb Q"‘J(OQ“D\OQ“.)/\ QOJ%Q“’
. O " " ' N ™ '\ N '\ NN N N
A A A A A Ay I S S i A R R
SRR R A i S S A e
§gi9$%§§§éi§9\;i@QQBQinﬁngﬁoxlyg AT P R 3004448
A AN A N A N D N AN N N D M P NP S PN PN}
A S S S S S S Wby 17 4034 7 3004445
— A P K300 H5 A AR T AT A i SR 30045 14

B Wind, +RIEFTF LA

FR: Wind, v &RIERF AT

| FTAR AR A) AR S 9464 14 SFANATHE B DAL, RATHRIEAR AT )
ﬂﬁﬁﬁﬁ;&ﬁg,ﬁﬁﬁﬂﬁ%01@,ﬁ%ﬁ%ﬁ@m,%nﬁ
AT AR ST A IE. A 02742 (£ 345 0.254%).
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ZHONGTAI SECURITIES TR AR
B % : RIT LA C) LA 1 B % : K RITIR G AT 6 L 2R 151
0.60 0.7
0.50 0.6
0.40 0.5 JN
0.4 AL
0.30 MJVJ \3@{
0.3
0.20 0.2 | W
0.10 0.1
0.00 0
T T S N N NN b’d\ b’Q\ b,Q\ b’d\ b’d\ b’d\ b,Q\ b,d\ b’d\
7 7 7 7 4 7 7 4
F ¥ ¥ & F F F ¥ IR IV B I R BT
% N '\,/ of NG e / % % N N \'\/ N N N N N \Cb
S S S S S I N . S S SO S
A 45 A4 kT 47
A8 3t 1) b A ABAE 751’1’ AT AT iﬁx'ﬁiﬁl‘ﬁ
KB Wind, P RIEFAF AT KK Wind, P RIEFRFT I

B RRATHS 14 FHMMEXH RRZA: & 14 F—#, RETERZA)
M358, AR LKL, BRI E ek B 6 RRRRA AT, B
AR B K, RN TR, RRAEBEETATYE, &
AT HATHRAE A L, BITRHDANKITHE, £ 2014 SF4%
TR 4 FE AT

B & : 14 -FRZ)1HE5EEZ) 09 RITIE B FE RN

20. 00 8.00
15. 00 7. 80
10. 00 /.60
7.40

5.00
7.20

0.00
7.00

(5. 00) &3

3 6.80
(0.%) 6.60
(15.00) 6. 40
(20. 00) 6.20

m— 7L 5 e—GDP (A %)

KB Wind, FRIEFF LA

B 5145 R RANHR, RRBTHERSEET. 14 FHMEESTEIE
FRAR R — B AREY, A TANAE, T3 hIelRAEE 89 EH AN, AREE
1Ak AR AE R 5% 14 FAE T ), BATHER KM 0.1 &,
&) Lts Rt Bk 5.4%; 14 S5 6) EFRABATH IR AR, Rt Bk 73
AN B, AR B TR 4.8%. XK KR Z A T AT — P S A ARk AR R
KA %, BlARBKAI LR %, XORBIANG R A G0 E M,
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[PIEiE3S

ZHOMGTAI SECURITIES

LR

Yo RIX L EWPANTIAE, ABHELGELE TS, FEERFEHANT
AT, FAT 8 R AR L 2R 5 0915, BRATRAH ANRATH .

A& : RAEIEPEZNRT A LS (R #RE)

80.

70
60
50
40
30

0% 73. 0%

. 0% 63. 2%

. 0%

. 0%

. 0%

. 0%

. 0%

. 0% 0. 1% 5.4% 4.8%
0% I

AT (P 43) nﬁsoo A Ak AR A5
6. 8%

m14FmEF G m14F P FFR

R

Wind, & iEHRF5CPT

W, 4RATRR BTN E TR E?

ZFNFEMEE, SHERE, RTAEAOSTHEFENATRY, K
M EFEARTAE, RERRELS Mk, SFHERFEMER, &
SR B F MR G FEET . REARREEH G . W s
G oyaRTT, BlHER MR, ARG RRBURIZHE T “F5RIR+IR L
7 ABEEERE R, BlE SR ERIE M,

AE: RITLHERETRE

2018PB | A4 R R % | 1HI8 RRE | 1HI8 RR+£
EA4T | 0.86 9. 38% 1.52% 4.51%
it | 0.84 9. 36% 1.70% 4. 49%
WEiT | 0.97 7.71% 1.20% 2. 88%

R N EMHAR, FRAERS I

BATEE A AR, 25T R, RN E T 4847 ROE10%-14% 49
W, B9 3 AR R0 e A AR T = 3 ik (ALRRAELS ) £ 7%-10%.
4o % ROE THHR, 7B AARALXIFARNEREEK, AAL
HREAT “AER.
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ZHONGTAI SECURITIES TR AR

B £ : REFIVEEG %, ROE 55 5 IR AR T/~ & % 1%

ROE | 44 | R&MmA & R L3k
14% | 30% 9. 8%
12% | 30% 8. 4%
10% | 30% 7%

RiR: A SMAR, P RIERA A

B KRBATHTRIE., EHELMNERET T T, T8 AR S H, —
Sk R K IABAT A BB AR ST 6, MAFE R RARER; —k
RIS P RAT, BE LK, BHENRSERZR., KT ATRAKE
6 NRATH ST F IR R H AR,

B RER 2FRPREHREA S LR BIRHDBRATH LRATH., B4
T RGP FEAFAM T NFENT, BATHRA ZREPRTE, £
MIFL AT, TR NEFEER K. RGP MR AT TR
ARAT . B TARAT « S5 WARAT o i SR ARAT; ) B 4 Sk BR4RAT T K EAMA:
BRBAT. TRBRAT A IRARAT.

B A TFATARTS, BURRARTE,
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[PIEiE3S

ZHONGTAI SECURITIES TR AR

THE: R EE

ATHEER (X H W #: 2019-04-02)

P/B ROE &
2018E 2019E 2018E 2019E 2018E
T H4RAT 0.90 0.81 13.3% 12.7% 4.44%
HAIRARAT 0.94 0.86 13.5% 12.9% 4.29%
R ARAT 0.83 0.77 13.1% 12.3% 4.61%
F [ 4RAT 0.75 0.68 11.7% 11.1% 4.80%
A ARAT 0.74 0.66 10.7% 10.5% /
B BAT 1.70 1.52 15.7% 15.9% 2.76%
P AZT4RAT 0.78 0.73 10.5% 10.2% 3.59%
R ARAT 0.76 0.69 12.4% 11.7% 3.06%
K AEARAT 0.69 0.64 12.3% 11.5% 5.42%
St AR AT 0.87 0.78 13.6% 12.8% 3.62%
HKARAT 0.76 0.70 10.7% 10.8% 4.35%
A BARAT 0.66 0.60 10.8% 9.4% 1.60%
P ARAT 1.03 0.93 10.7% 10.6% 1.03%
LT ARAT 0.76 0.70 10.8% 10.4% 3.20%
R ARAT 1.02 0.89 15.2% 14.9% 3.18%
T IRARAT 1.75 1.51 16.2% 15.2% 1.80%
I RARAT 0.81 0.72 11.1% 11.0% 2.65%
% FR4RAT 1.04 0.88 18.8% 18.1% 3.10%
AN 4BAT 0.96 0.86 9.1% 8.9% 2.41%
LiAgRAT 0.93 0.84 11.9% 12.3% 3.46%
PRARERAT 1.06 0.94 16.0% 15.5% 3.12%
ST 4RAT 1.13 1.08 7.8% 7.7% 0.77%
T AERAT 1.22 1.12 11.1% 11.0% 2.38%
T RARAT 1.39 1.25 12.8% 13.2% 2.70%
FITARAT 1.23 1.13 9.6% 10.0% 1.52%
KR ALRAT 1.36 1.26 9.5% 9.5% 1.52%
L FERATEY 1.16 1.05 12.1% 11.7% 2.51%
B A 4R AT 0.85 0.76 12.5% 11.9% 3.63%
A 4R AT 0.91 0.82 12.1% 11.6% 3.18%
WA 121 1.10 12.7% 12.3% 2.52%
REAT 1.59 1.45 10.7% 105%  1.46%

Rilk: b RAEHA T
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ZHONGTAI SECURITIES TR AR

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

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 A8 B AR RA R IAA TS 6 T AR EHAIBFFFA, R TEE GRS, A RIR .
BN IR, TR ZAEAT H Z 7 (IR BERF 0. BR8] B RA R 21X 243 8 09 A b Ao 7 B AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
AIRE T A2 & T E R L B 4o 6 H ) TSI, AR H R S AT RIEADRL 69 BT RSB, ARIRE PTHE4Y
FTA, THE, B BEAIMENARBLE P AT A, FMREFMZT. FE. DRS00 RLBRNE
HEDL, KNG RIS oy ) Bxt AR E UGBTItk AIRE P AT 45 694K BORS-7T 48 & AN 7)
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 HE A E LN 3] B AR RF IR TARAT. WS B ol Bh = 0 5 BAY & 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 ARSI A RN )7 FIA . REFHRANE BER, AEFATFIAIRE HATIET

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