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8 51.2%, RTHERBHNERK, ETRITERKEFEEZ5 G X5
8 195%_ L+ £ 204%, K I&IANE 7 38 5%,

ARG S, ABEFEY KTH, LT4R4T 2018 51452
MAZR LG K 10%, G4 EFF4RHA 0.7 B 5%, L PRAAT
I KE R (FH+26.3%) , 3k ¥ 5 LA 9.0 48 5%
BRIGRE L X FRT 22N HEE 8. 6% 122 KLY TREL
HefE AT BT AR (BATH 77.2%) , LERBHITAT LR
BE (96.9%) , BEHHATLEZHIFRGRDEN L. F A
AhF T @, 2018 S L ARAT i@ s SN AER T AT A, A
ARFERER, TS KA T,

BB BTHRATL “EN” PR, EEEFEAKPNMME
0 RAT, LA 2 KOBHRAT. AFRRIT. THBRIT.
WAARAT . AUNARAT s G &5 52 PE AR 69 Tl R ARAT . S5 L 4RAT

ReRT: RUEFE LTSRN FHEHRRAEET
AR NE; BALAR T REAR ARk 5t o

5o 83 B LG 09 ot S H 3

<4
i
B
e
)
e
P
rg‘\



I ATk R B ARE
G AN FEUESS AT 2018 iR LE k. BTN, AFBT

PACIFIC SECURITIES

B &

—, kARG, LERAREMEERIE ... 4
=, R EMBRERRA, BRI R 12
B B R, RREIR T AT . oo 15
W, FAAAIMSE, AEREET KT . 19
AT G - X S 26
PR RAT: RHERBER, REHABUFRRMBBAL ... 26
RBERAT: REFBER, AFE B 27
BRBAT: MR REEAR, AR RS oottt 28
TRBAT: HFREBBFERA, BRETERL 29
ERBAT: RREBEIRAT, LG RI8% ..ottty 30
FMARAT: RFH BB RTHERIR, PEGR O 4MERIKSE ... 31
WEBAT: BEREBHEG, RRRETIERE oo 32
KW ARAT: BRBRABRBHEEY K, RRERWFIA TR ... 33
TR0 34

W ol IR IE L5 8 BT A TE B TH RZ



7 33 ST S GR Y. €L
C) ﬁ.ﬂi'ﬂ%ﬁ; AT 2018 FIRLZHE: BRI THY, AHFET

BB X

A R - = |0 N3 S 5
Bk 2: ETRITIZE S AN IEIR oo sss sttt st sttt sssssssesesesesensasssssssasssssssssses 6
Bk 3: EFRITEAR 2018 F I BT E DMK eoieceeircceeesssscseesssssssssssssssssssssssssssssssssssssssesens 7
Bk 4: EFRATEAR 2018 F G IT E DM B .eceieccercceieersseeesesesssssssstsssssssssssssssssssasssesns 7
P& 5: 20 R ETARAT G IT B B H eoeeeeieeeeeesssesssssssssssssssssssssssssssssssssssssssssssssssasssssssasssssssssses 8
B & 6: FUEFUCATIEEIEIR ..ottt sess e s ssse s et s s se s et sasssssess e s sssanennan 9
L3y R S B L NG 0 N s B -2 9
Bk 8: FLAFBFIMABBIIAM LT .ot ssssssssssssssssssesssssssssssssssssenes 10
A 9: TRARIT 2018 FF BT ILALEH ottt se st ssas st ss s s ts s st ssssans 10
& 10: BRAIRFT 2018 ST B T IALEH oottt as st as st s e s sesssasnes 10
& 11: FR4RAT 2018 ST B T MALEH oottt as st as st s e s s s ssasaes 11
& 12: A KR 2018 FF B T MALEH oottt ssssss s sess st s sesssesssasnes 11
BlR 131 JRAMLALE ettt sesse st e ssessesse st s s esessessesssssessssessessesssensessessesensansan 11
BlA 18: ETTRIT AT it ssse st ssesssses s sessasssessssessesessassssasns 12
BlA 15: ETTARITH B Z ettt se st sbe bbb st s s b b e s et snas 13
BlR 16: FRITILEE B Z oottt sesse st e s sebesae st s s s se b e s e st s s e sasbessessssnsassassessesensansan 13
Bk 17: BAT. BT BEIT. RETHEEZ ot ssssssssssssssssnnns 13
Bl& 18: A LT EULE Bt sse st ssesse s s e e sse s et s s sesessesse s sssbessesssssesessansan 14
Bl 19: 718 BRI E oo bbb bbb e r b b nenn 14
B & 20: LETTARITATAL T3 ROE....ciueeeeeeeiieeneeeseseeeesseesesssessessesssssssssessessssssessessssssessensessssssessennes 15
LA B R - & s N - S 15
Bl R 22: ETRITIRB B EE oottt ss st et s et s as b s et sbe st sae s ss s b s et saen 16
L3 SRR ek - T, - S 16
L3 Y PR A - % b B X - . S 17
W& 25: EFARATHER 90 RIA LTI/ BBE I oot sssessse e ssssesssesenes 17
B& 260 BHT I BA A B IZIR oot sasssasssas sttt st st sttt sssesesesenssessnsasssssasassssssns 17
B & 27: L RATHEA TR BT BRI oottt sestssssssts et ssestsssssssssssssssstsassssssssessnsntsnes 18
Bk 28: EFARITTERELERBA(RE 2018 FK) v seessesssssssssssssssssssnens 18
& 29: ETFARITE T FERIEEIEIR oot se et ssaesess st ssas s st ssssassssssessssasan 20
A VR el T A - a0 o - 20
B & 31: ETRITHEBBIEEMEIR oottt ssstsss st ssestssessssssssssssssssestsssssessssossssnssnes 21
Bl& 32 ETTARITBEBIELIZIR oottt e et s sssas s st ssas s st ssssassssssssssasaen 21
A S E T e QLR 0 o 22
2 Y R - ) RO 22
BlE 35: ETTARIT T AR TERE ettt s st s s s st bbb s b b s s s s s s nsnn 23
Bl 36: BT AR — B IR TR FE sttt sttt ssssssssssssssssssssssassssssssssenes 23
B& 37: EFBRITH GBI ETIEE et sssss st ssssssssssssssssssssssssessssssnes 24
B & 38: 2018 FIAE ETFARAT T ARAR I ot sssss s s sssssssssssssssssssssssssssenes 24
& 39: FRBATBIMMATIEIE .cocovererererierererssesesessesesssessssssssssssssssssssessssssssssasessssssssasssessssssses 27
B & 40: FEARATIIF AT IIEIR .oooeceecccssssssss sttt sttt sssssssssssssssessssasasssssssssssnes 27
Bk 41: BEARAT 2018 F BT EI TR coeveeeeeeercerrsesesesesesssessssssssssssssssssesesssssssssssssssenes 28
Bk 42: BEEAT 2018 F BT EI AT cooeeeeececreereeeeteeeeeseeesesesssssss s sssesesesesesssssssssssssenes 28
L ST B B N - - A 29
BA A4: B TFBITIRBITERBTIIIZIE oottt sssse st ssessssesssssessssessessssassssassnes 29
BEA: FTRAITIRBREBIEZEBEZE sttt tssssssssssssssssssssssessssssssassnes 30
BE 46 THRBITIRBETBEARIIEIZIR cooceeeeeceeeseessscsssssssessssssssssssessssssssssssssssssssssssssssssssaes 30

W ol IR IE L5 8 BT A TE B TH RZ



T7 5 TE 3k T FERE
C) ﬁ.:FE'STC}ETT; AT 2018 iRz A : BT T, FIFET

A 47: FRBATITZFELFITE DI E coreieeeiieiestsesissesises et ssestssessssssestssestsssssssssssssses 31
B&48: FRBANZFEALGITE DM E .ceceeeeeeeieeeeteereeeeeeeteessssesessetssssssesestsssssssssssssssssses 31
B & 49: AN ARAT 2018 FATZF B LG T E SR oo 32
B & 50: A 4RAT 2018 FATZF B LG ITE G AT oot 32
B & 51: 78 KARFT 2018 IR VT B 5 AT woieeieeeiciseieesestssestssestsessestssestssessssesestssessessasssnsassaes 33
B k& 52: B KBAT 2018 F LT E D HTE oo ssssseessssssssssssssssssssssssssessssasassssssens 33
B & 53: HALARIT B ILICATZIIE IR .o sessse st ssessssesssssessssessssessseseassseassssnsassssassnes 34
B & 54: SLA4RATIIE G FIIETIEIR oottt se e seesesesesessssssssssssssasasasssssassasasasasasane 34

W ol IR IE L5 8 BT A TE B TH RZ



N o
G WIEUESS AT 2018 FIRL2E %Wﬁi"ﬁgk;ﬁ%ﬁﬁ?
PACIFIC SECURITIES £ . >

Vg RERDE, CERARLGHEKIE

BATERMANAREIE K, LT RIT20185F 2 LA H3. 097 LT, FlH+8.2%, &

ZEETHOS5AE S S, ARG T LT 44T (LIEMEFRIT) TRANI R
Mg K, BAHOGRALTI0%9 A _LiFRATFeF B RAT, IERABT20%09 A T ARAT. TR
KA FRBAT ANBAT AL RBRAT, HRABT10%9 AT A19R. BATF, K
A ARAT R AINIE KRB (11, 46%) L& EHATFoE——KERAT10%09R4T; L

TP, SEREUBRAYZ K KARAT (20.03%), Xk 4pAT (13.06%) . #BHE4RT (12.52%)

Fo-F 524047 (10.33%); MR AT BMOIER £ B K TR R BT B A8 1% ¥ A21410%,

BE&1: EFRT3 N R IE %

BN (278 BN YoY
2017 201891 | 20182 2018Q3 = 2018Q4 R

THHRAT 7,265 7,738 | 7.49% 4.05% 6.99% | 7.71% | 6.51% ~1.20% -0. 98%
HBARAT 6,217 6, 589 2. 74% 7.27% 6. 09% 5. 94% 5. 99% 0. 05% 3.25%
ANV ARAT 5, 370 5, 986 6. 13% 5. 04% 10.60% | 12.01% | 11.46% ~0. 55% 5. 33%
oh EARAT 4,833 5,041 | -0.07% -2. 54% 1.29% 3.32% 4.31% 0. 99% 4. 38%
HRRAT 2,209 2, 486 5.33% 7.20% 11.75% | 13.59% | 12.52% -1.07% 7.19%
HE A ERAT 2,020 2,129 20. 36% 20.57% | 24.95% | 21.80% 5. 40% ~16. 41% ~14. 96%
ZARAT 1,960 2,127 1. 46% -10.59% | —1.78% | 5.42% 8. 49% 3.07% 7.03%
THRERAT 1, 686 1,715 4. 88% “7.72% | -2.13% | 1.88% 1. 73% -0. 14% -3. 14%
PEHRAT 1,567 1,649 1. 86% 4.91% 5. 85% 5.27% 5. 20% -0.07% 3.34%
Pl HRAT 1, 400 1,583 | -10.89% | 2.15% 7.36% | 11.24% | 13.06% 1. 82% 23. 95%
RARAT 1,443 1,568 | -7.01% 1. 36% 6.75% | 9.17% | 8.66% -0.51% 15. 66%
TR 1,058 1,167 | -1.79% 1. 08% 5.87% | 8.56% | 10.33% 1. 78% 12. 12%
JERERAT 919 1,102 | -2.33% 7.13% 12.73% | 18.26% | 20.03% 1. 76% 22. 35%
HE AT 664 722 3. 70% -2.61% | -1.44% | 1.10% 8. 80% 7.70% 5.10%
RAT 331 439 | -3.72% 11.86% | 28.28% | 29.49% | 32.49% 3. 00% 36. 21%
TLIRERAT 338 352 7.58% 0. 54% 0. 89% 1.92% 4. 09% 2. 17% -3. 48%
THRAT 253 289 7. 06% 2. 30% 9.79% | 14.29% | 14.28% 0. 00% 7.23%
R ARAT 248 274 | -6.68% 7.53% 8. 62% 8.75% | 10.32% 1.57% 17. 00%
BUHARAT 141 171 | 2.83% 28.41% | 26.33% | 24.91% | 20.96% -3. 96% 18.13%
KIbHRAT 121 139 | 20.79% | 13.74% | 9.24% | 13.71% | 14.95% 1. 24% 5. 84%
BLHARAT 125 126 | 22.82% 11.72% 6. 36% 1. 66% 1.38% -0. 28% -21. 44%
FRAERAT 97 115 | 11.99% | 23.59% | 31.89% | 28.99% | 19.31% -9. 68% 7.32%
MM ERAT 102 112 | 3.00% 4.81% 6.17% | 10.75% | 9.44% -1.31% 6. 44%
FHAREAT 61 75 4.27% 21.54% | 17.20% | 19.25% | 22.75% 3.50% 18. 48%
T B RAT 56 74 | -7.25% - 10. 45% - 32. 04% - 39. 29%
AT 50 58 | 11.65% 12.50% | 16.30% | 18.27% | 16.16% -2, 11% 4. 50%
T 36 42 | 5.24% 6.21% | 11.10% | 13.17% | 16.77% 3.61% 11.53%
THRAT 29 32 | 13.16% | 14.26% | 14.15% | 11.65% | 11.95% 0. 29% -1.21%
TTARAT 25 32 | 1.53% 12.95% | 18.84% | 28.94% | 27.09% ~1.85% 25. 56%
FRAARAT 27 32 | 18.22% | 12.25% | 11.38% | 11.54% | 15.55% 4.01% -2.67%
TRFHAT 24 30 | -1.06% 5. 20% 19.20% | 16.80% | 23.97% 7. 16% 25. 03%

RAFER: Wind, X-FETEEEE

i 4ol 7] 98 0E L2 G 0 Fo i S 2k 3R FiE Hud TH KL
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17k R AR
RAT L 2018 FIR4ZHE: ¥MRFTHHY, AHFET

WA LG KB, 8RBT RGBT R, RANRATIN, 2018F30K
L RAT L G R ILIEIG K o V3B A)IEIE R AL T10%09 A 13K ARAT, H T ABE A
AT, AT P IABRARIT, AR AREIT 3545 FEMERHL AT RAGR TR
AT (19.85%). AHI4RAT (18.96%) . MARERAT (18.93%). & #A4RAT (18.12%). L
AT (17.65%); 38 KEIG 89 B RAAT A AN AT (-28.53%), R AHAT (1.03%).
HAARAT (3.05%), THRAT (4.06%) Aof EARAT (4.45%) . 201847 k473 R 4 AT =
FR EFHTREAT, EARSZHRATRBAT (A8 3INBE S R); AITRRITHR
B20175 A A4, & B4iT. LERT LA &R (58] L1554, 10. 548 5 %)

& 2: BT ARAT V3 B 0F AV IE BOE R

IFEEEFNE (278 JFEEFFINE YOY .
2017 2018 2017  2018Q1 2018Q2 2018Q3  2018Q4 BH=FE RWTE

TR ERAT 2, 860 2,977 | 2.80% | 3.98% | 4.87% | 5.10% | 4.06% ~1. 04% 1. 26%
AT 2,423 2,547 | 4.67% | 5.43% | 6.28% | 6.39% 5. 11% ~1. 28% 0. 45%
RV ARAT 1,930 2,028 | 4.90% | 5.43% | 6.63% | 7.25% 5. 09% -2. 16% 0.19%
R EARAT 1,724 1,801 | 4.76% | 5.04% | 5.21% | 5.34% | 4.45% -0. 88% -0. 30%
FARRAT 702 806 | 13.00% | 13.50% | 14.00% | 14.58% | 14.84% 0. 26% 1. 84%
ASEARAT 702 736 | 4.48% | 3.97% | 4.61% | 5.30% 4. 85% -0. 45% 0. 37%
MV HAT 572 606 | 6.22% | 4.94% | 6.51% | 7.32% 5.93% ~1. 39% -0. 29%
THRARAT 543 559 | 2.18% | —1.09% | 1.43% | 3.14% 3. 05% -0. 09% 0. 87%
H it £RAT 477 523 | 19.80% | 19.64% | 22.27% | 15.42% | 9.71% -5.72% -10. 10%
RARAT 498 503 | 4.12% | 5.23% | 5.45% | 6.07% 1. 03% -5. 04% -3.09%
FERAT 426 445 | 2.25% | 6.82% | 7.12% | 5.93% 4.57% -1. 36% 2.32%
HRARAT 315 337 | 4.01% | 5.50% | 6.71% | 9.15% | 6.70% -2. 45% 2. 69%
P AT 232 248 | 2.61% | 6.13% | 6.52% | 6.80% 7.02% 0. 22% 4. 41%
R BT 198 209 | 0.72% | 1.11% | 2.02% | 2.01% 5. 22% 3.21% 4. 50%
HERAT 153 180 | 7.13% | 13.52% | 20.21% | 22.47% | 17.65% ~4. 82% 10. 52%
AT 119 131 | 11.92% | 10.32% | 10.93% | 11.67% | 10.02% ~1.65% ~1..90%
TUWARIT 93 112 | 19.50% | 19.61% | 19.64% | 21.12% | 19.85% -1.27% 0. 35%
P ERAT 97 111 | 17.02% | 17.61% | 17.11% | 15.35% | 14.50% -0. 85% -2. 52%
BUHARAT 46 54 | 13.17% | 16.17% | 19.25% | 20.37% | 18.96% -1.41% 5. 79%
Bt PHARAT 45 51 | 23.98% | 19.95% | 19.79% | 17.14% | 13.42% -3.72% -10. 56%
FRHRAT 39 46 | 51.64% | 20.45% | 28.49% | 20.85% | 18.93% -1.92% -32.71%
KT 39 45 | 23.22% | 14.90% | 10.21% | 10.18% | 13.94% 3. 76% -9.28%
HEMRAT 43 31| 7.03% | 9.83% | 4.19% | 2.51% | —28.53% | —31.04% -35.57%
HREAT 21 24 | 10.89% | 12.06% | 12.31% | 4.93% | 13.23% 8. 30% 2. 33%
H A HAT 19 20 | -9.02% - 3. 58% - 6. 48% - 15. 50%
BT 13 15 | 21.51% | 16.76% | 24.55% | 25.32% | 18.12% ~7. 20% -3. 39%
HEHUT 11 13 | 10.13% | 7.33% | 6.24% | 12.31% | 10.20% -2.10% 0.07%
T aUT 10 11 | 11.45% | 12.01% | 10.87% | 11.81% | 10.11% ~1.70% ~1. 34%
TLRARAT 8 9| 3.92% | 4.74% | 4.27% | 5.38% 6. 05% 0. 66% 2.12%
KK AT 8 8 | 10.68% | 12.12% | 17.01% | 15.31% | 9.57% -5. 74% -1.11%
TARARAT 7 8 | 12.43% | 14.63% | 15.41% | 16.25% | 9.71% -6. 54% -2.72%

BAFRF: Wind, & -FFEFEIEEIE
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PACIFIC SECURITIES

17k R AR
RAT L 2018 FiR4FE: ERFTAM, FHET

AL BARR LI K5, 3%, BT E&EKE 208847 (B469R6544T, TR 2018
AT EA A, 381, FIH+5. 3% (2018H: 6.6%). Hd, F1.& 4Ntk
G KRR K, THREH16.1%. ALEAMNT, IREE 5AEEEH A Tk
5.9%. 10.2%, 20184 b4k 474 8 £2.17%, % L5 R # EFH104BP, Kigizsh ks
K,

B £3: b 44T B AR20184F 0k 57 )3 B AT &

Bzt 2017 2018 W% TR

Fl BN 26, 976 29, 082 2, 106 16. 1%
ER SV il 1, 303, 675 1, 340, 756 767 5. 9%
R 2.07% 2. 17% 1,338 10. 2%
FEEA I 7,482 7,670 188 1. 4%
et ioas 3, 000 3,823 823 6. 3%
A -11,421 -12, 083 -662 -5. 1%
PR ALK -7, 840 -9, 800 -1, 960 -15. 0%
A A S -5, 120 -4,918 202 1. 5%
ARREFIE 13,076 13,773 697 5. 3%

TAHFR: Wind, X -FEFEEERE

B &4: L 44T EAR2018F L 402 A 0 47 A
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HAER: Wind, X-FFEFLIEEZ
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60%AG AT L 438 K )2 B F A& 4N, FESFUATAHEIERIF. LA
2018FF I A920K LT AT, AN2KARAT LG8 K £ BARGE A SN2 5), 8K 4%k
TR F AN, 6KBA KTY, RAGBRAT LS K £ 2R L dE A0k
ANE2F), FISTARATA & F NI LG 3E KGR K; BT, BRRIT. HA
C PREAT RS KERE T AL, RAERIT. X KEITF-F 28T Ltk
N GIE KA TR ; WRBATF, BAfRA TEABATAEFBANTRERE K, 5
IRBRARAT A 4r )3 A F A ACIE BN s REAT FIRIZ AARAT I, HAIR sy £ &5 A
EFBNEF . A EFRANTFY SRR R FAAFERFE, 12FF &5 BIATHRE
BRXOBATY, ASKBITARRBEH T, TRRITHERZR IR,

B &5: 20% 7 4RAT Ak 457 )3 B AT

FIRE TRAYT | ERAMT | RUAST  FEEMT  OREMT  IEEST ?E’Téi’éﬁﬁ l@k%ﬁﬁ RARAT EP’F“%E

Fl BB 17. 6% 14. 0% 18. 6% 12. 4% 5. 0% 96. 5% 22.1 9.1 -19. 8% 12.
AR BB PR S A 10. 7% 5. 3% 13.3% 5. 8% 13. 7% 46. 8% 9. 7% 0. 6% -40. 3% -7.0%
ISP 7. 0% 8. 7% 5. 3% 6. 6% -8. 6% 49. 7% 12. 5% 8. 5% 20. 5% 19. 0%
FLEFEIRN 2. 0% 2.2% 2. 7% -0. 9% 1. 0% 3. 6% 3. 5% -12. 1% 0. 8% —4. 0%
RER(EISUION -3.1% -0. 8% 10. 6% 0. 6% 17.7% -23. 7% 13.8% 8. 4% 44. 1% 11. 1%
EHWH -2. 6% -3. 3% -5. 3% -2. 7% -5. 2% -11. 1% ~14. 7% -3. 8% -2. 8% -8. 2%
o S UUEETEN -11. 8% -9. 8% -20. 1% -6. 5% -17.2% -60. 2% -1. 3% -9. 5% -24. 5% -5. 7%
Pt 1.2% 1. 5% -1. 4% 0. 4% 1. 0% 4.8% -8. 0% 11. 2% 2. 4% 1.1%
oAt 0. 7% 1. 3% -0. 1% 1. 1% 2. 5% -0. 1% -0. 5% -0. 3% 0. 8% ~1. 6%
VAR 4.1% 5. 1% 5. 1% 4. 5% 4. 9% 9. % 14. 8% 3.1% 1. 0% 4. 6%
FEYWEEAER
FIRFBN 0. 3% 3.2% 29. 3% 10. 9% -34. 2% -17. 8% 34. 7% 37.3% 30. 5% 29. 9%
A B PR SES 4 -24. 2% 5. 9% 26. 1% 37. 3% 0. 5% -4. 8% 147. 3% 13. 3% 29. 1% -7. 0%
% 24. 5% -2. 7% 3. 1% -26. 4% -34. 7% -13.0% | —112.6% 24. 0% 1. 4% 36. 9%
FEFRFIN 19. 4% 2. 7% -1.1% 12. 4% 0. 2% 1. 9% -0. 7% 7. 0% -7.8% 1. 4%
HAhAE SN 38. 6% 41. 3% 10. 6% 22. 8% 56. 5% 110. 0% 30. 7% 9. 2% 11. 5% 52. 7%
EHAH ~7.7% -16. 3% -12. 8% -17. 1% -11. 3% -35. 1% ~11. 0% ~12. 8% -7.5% -7.5%
BErE PR A AR 2 -48. 4% -21. 3% -11. 8% -12. 5% -51. 5% -52. 8% -40. 1% -33. 5% -20. 5% -99. 6%
PRt 6. 0% -1.9% 5. 7% -1.1% 11.8% 1.8% 1.9% 1. 7% 1.1% 23. 3%
Fofth -1.6% -0. 6% 0. 0% -1. 5% -0. 1% -1. 5% -2.2% 1. 4% 2.8% 5. 8%
B8R 6. T% 7. 0% 19. 9% 13. 9% —28. 5% 6.5 13.2 10. 2% 10. 1 6.0

LRI FEE

HAHFR: Wind, & -FFEFFEEERE

W 4ol 2] 93 0E L )5 89 9T A 230 FTE B TH BEZ
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PACIFIC SECURITIES

@

17k R AR

RAT L 2018 FiR4FE: ERFTAM, FHET

FlEFUNER B S BWRAGLELF, REFTHERES, BROTEKERALL
LE B A& o 20K ARAT20185F 52 A 8050 N2. 91 F AL ., B Ee+7.8%, ¥eifir k¥ L4t
0.2NE 5, HEMNNILETIRAET71. 7% (2018H: 69.1%), K&, RHITH L%

N SR AL #5038 K (2018 12.3%; 2018H:12.4%) , A & AN B L ANGgL T L

BK (86.5%); A TAdR AT Al &4 N KRERR, 2 AR +2.9%, 3.4%, LB

b EEAL (5 A H60. 9%, 68.0%). 20K4RATH, WREERAT. THRABIT. FREITAH
BN IE AN, FRMARIT. RARIT. FHATHESINR RS,

B &6: A& FHNF Lg%

40%

30%

20% A
10% -

= H &

m2018H w2018

TR : Wind, K FFFLIEEE

BE7: AEFRANET IR E

100%

0%

80%

0%

60%

50%

40%
g -
BoE R E R
BHOE W s =
R OE K i W

e S A S .

BoREOEOE B B B B B B OB B E R

o E o JE O M & T 4y

H & J & &+~ 8 8 % £ & & & £ &
20180 w2018

AR : Wind, & -FFIEEEE

P 4l 18] 38 0B L Z G 09 ot S 23R
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@ A FEIUES BAT I 2018 FiRIzE: RS THM, FHET

PACIFIC SECURITIES

FEFFUNERTH, EBMLERH TR, 20075847 FEFMNIE R LR
T, 20184038 ik 2 W, 20 K 4RAT20184F 52 I F 4 %% 4 A NT6701C T, FF bb+2. 5%,
Wi EFF EA AR S R RIAPRITFEFFRARIE K, AT LET =4
A gk ik, KFLEFFMANETDMANGIL TR, L7 RTERR LFFATTE
(2018: 18.9%; 2018H: 20.4%), MM TFEFFUA S BMIL TR K (27. 6%), K
AT, BATARZ (16.5%, 16.3%), REFTR D (3.1%).

B%k8: FLRBMASTLMAMNLE

40%
35%
30%
25%
20%
15%
10%

5% B

C% B

BRET
TLRAERTT
TERAT
R it SR 4T

m 2016 w2018

HAHFE: Wind, X -FFFEEEE

2018FRITF LR MAEK T ERMTRITF, T2EEF,. REMNARERLEF L
%, REHFABLEGE, W LiH SLe % EHKKFE, FPIkeday 855, Adik
SRR BT HAAT. BRRT. FRBRIT. RXBRIT AR, BRI FFERENNGE
I BIGIT, TATHATFF S HANF L+13.0%, & F 43 JA N 8926. 9% (2018H:
25.0%), MNAZZM Ao 8] BN 54095 A B k26, 0%, R EFF TR 3INTH 5 48
gk F4% bR (32%), #RI4TFF49% &rb22.9% (2018H: 20.1%); -4
Fa X RF 8 o MNLEME R AL, BATFF LR IE K30%A L, 5 rbik £]60%
AL, FEMF 4% BT IEARE50%, & s E2%-3. 5%, 2019-F 4447 U N A 2 4k 4k
R I, B 55 A R o 2 H A 55 .

P 4l 18] 38 0B L Z G 09 ot S 23R FiE Hud TH KL
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PACIFIC SECURITIES

GRS

AT 2018 iR iziE: BT TFHAM, FHET I)
11

B£9: TH4AIT2018FF L HINLEH

B #£10: BHAAIT20185FF 4 UL N5 H)

1 N\

-7 .
HE . BERDAER

AT AT B

SRR IR RS
e BE. FERUAER
SRR

ERE R
:SEWH&§E .

FHFN: Wind, #-FEFZEHEE

FHFER: Wind, X -FFEFTFLIEERE

B E11: T2 72018 F 4 B a N2 M)

B #£12: £ KAAAT20185FF 4 o fi N 254

- 7

CRITT RATE
BT RSN AFR AT R EE
B \ e

o e \ CHEEEE
EHE. ARRUEER B

== ~ 1R B

» i [n] R
1y cEN
. H‘r& N Em

FAHFRR: Wind, & -FEFEGEEE FHFR: Wind, *-FEFZGHEE

BATRRAS . FREFTHEN, BABRNLE EESE EF, 20184 £ 44T A&
AN H29. 7%, 8 EFSF A3 ONE 5 B KA ARAT AR AN Po AR 72 25%35%,
BRAGEARAT (57.6%) B3 & T RHARAT,

W ol 893 B LB 89 9T A3 FE S TH BRZ



— 1R R A
(J PACIFIC SECURITIES éﬁﬁjk 2018 'ér_*&é"?:‘ii: %’I’Iiﬁf‘?ﬁ-ﬁﬂ, %ﬁ}éﬁ?

B &13: s AL

TO%
B0%
S0%
40%
30%
20% -
10% A
C% 4

e
B OEE EE E E EEE R E R E E B B B OE R
B od o= OB O W E o @ R o 4 o
H £ # & #£ £ K #f o+ # 2 & # 3 0 & ® ¥ - =

= 20180 w2018

TARR: Wind, X-FEFLIEEE

BeiTHSES, BATHMNEMK. A ETHRATAXFIE, BRART. FR4
o THRBATHAR =42, BA RITANFWEAK. 2018F 3817 A # B L 2157, 6977
T, FRBPATEALE0T T, ERITAHFHBE257 T-307 Lo 44T A& 3 83 T 43
WA BRLF AR K Z,

B & 14: b 44T A

2018 SE R TS FHM ({Z78) RTAE (N ABFBH (o)
AT 430.3 74, 590 57. 69
P ARAT 177.2 34, 626 51.18
TUAT 62. 6 13, 684 45.75
THRARAT 249. 6 55, 692 44, 82
A EARAT 252.7 56, 415 44.79
RAEARAT 258.8 58, 338 44. 36
FRARAT 163. 1 44,982 36. 26
Kibar 25.8 7,189 35.93
TLRAAUT 5.8 1,649 35. 17
HARAT 13.2 3,834 34.51
THAUT 4.7 1,454 32.32
BARAT 295. 4 92, 746 31.85
HINERAT 17.3 5, 727 30. 24
HWEUT 1,024. 2 349, 908 29. 27
o ERAT 855. 3 310, 119 27.58
TraUT 1,210.8 449, 296 26. 95
BEaUT 7.5 2,827 26. 49
MR fitERAT 449. 2 170, 809 26. 30
LMV ARAT 1,238.1 473, 691 26. 14

FHAHRB: Wind, &K -FFETLIEHEE

Gl P 5 B LG W ST Fe k3R FE S TH BRZ
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PACIFIC SECURITIES

17k R AR
RAT L 2018 FiR4FE: ERFTAM, FHET

HREKERERRA, CEVARKE

BEEBRKE, RATEERARS . 208 LT RATHARE &£ R2.1T%, B EF
FARF3ABP, #20175 EFH104BP, AP EAIT. AW AIT. RAFTARKATHE
H1492.20%. 2.07%. 1.98%4=2.50%, & EF¥F45 5 EA1A, 84, 6442204 BP, 2018
FHEERBOZFRAT AT REAAT, SRR ATAIZIARAT, 2 A1 R2.81%, 2. 67%,
2.67%, b EF¥ Ak, 16K RITHEEAKE, LFIMHRIT. HHRITRHTRE
FaEEARERK, 95 L334, 284, 274BP,

B &15: EFRITHELEZ

2EE2R2RE2B2

- - I O I
EORE O OE OB OB R R OE OE OB OE B R B R OB R B R R
B OE R E o2 K N 2 o 4 | &y ¥ #H oz o7 o=
o= M omo¥ o oK W oH % R - EFOF R E R R

=% 8 E0017 =201 =2018

FAFM: Wind, &FFFEEHE

RITRERSG & EEE=AFE LI, %7 T ETFTRIT-EHKE. 20185 K, 4R
Tl AR 8 £ 42.18%, 18F B =ANF Fik 4 EA, L 447 8 £ 95380 T 44T Jb B4R
KFo BAT. RWT. RATARETHEESAA2.14%, 1.92%, 2.01%F23. 02%,
BEZZEEHH EA24 34 44, 7TABP, MEIT. RATHELER LTRITEF,

BA16: HATILFEZ

B&17: BAAT, BT, WA, RETFLEZ

3. 0%
2. 8%
2. 6%
Z 4%
Z02%
2 0%

3 1%

209%

2. T%

V4 \-’\ oW

20 1% A

1 9%

L%
1 5% T T T T T !
] ] N ] D ] s O] N D ] O [an] ol fox) o] o o fox) o]
Lo B R B I T I R I e B B A L) L) L) — L) L) L) —
SLLLEEHEILLREELL LS LoL L L& & & &
AAAAAAAAAAAAAAAAA — — — — — — — —
[ - S I o[ o R o o T - o [ - T - o N - o T - R - i | o] o] o] o] o] o] o] o]
L AL B [ SN A B S Y A 0 B B [ B o B B o B B | (o] ol o] o] o] o] o] o]
— R EEE e [F F AT el [RATHT ot SR AT e TR AT

HHER: Wind, &-FFEFEIEER

HAHRR: Wind, K FFTLIEEHE

iF

LB ELZ BT L

IE]

KD FE B TH K
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PACIFIC SECURITIES

LR ERE
4Tk 2018 F4R LG : BRI TR, AFETF

KEKBERIFILRSA, RAFESH. AEL T 2N EEE, L FRT8EAKE LY
# R H3ABPZE4L. 03%, EAITAELT ZIkHFEHIK (3.83%), RBTHRS (4.98%),

P

JRAAT BAT A A4 69%, 4.56%. Hd, ITARIT. AREIT. FLRBRITELR
Pl FERE, 2 AR5 34%, 5.18%, 5. 1%, RITIA4RITIN, ERRITELT ZIE
B EFFHH RS 195 L BB AR D W RRT AR A, AT IHEF B &k
FHAERIT AT, & ERHTFA.

CESEHER S Wl € Eo

5 5%

5. 0% -

4 5% A

4. %

3. 5% A

R e~ R - T - ~ -
B\ OB OB OB OB OB R OR R R R OB R R B OB R R R
= HWodH = o B 4#£ H o m OE o5 K OFE O®E &= o EFE M
Hof#e 3 o o® o€ +~ B O K OB #£ £ £ F O K O™ OB H #

A BESWEERL017 w2018 =2018

FAHRB: Wind, &K -FFETILIE 2

& AR ARRAA SN, BHT AERARAER ) BE 208 LT R/ITF,
H—FHATH 8 AR AER EFF T, 124 K30 5478201748 L4, £+, 2018
FAMBAT ITIARIT. RABITHH A TR ARAERRS, 55143.09. 2.92%. 2.89%;
%GB AATIN, BAATIHHE AR AEREBEN, ARARELAL; BRIDTTHBH
BATEAL (1.90%), RARIT. FRB/ITERS.

B£19: & R TRAE

3%

3. R

2 5

2. 0%

1. 5%

1
R S
BoRE OE OE OB OE B OE E OB E BE B F B B B E K ®E
= B o K K o o om E M o R R & OE B E R S 8
®OH ® # ¥ ® & o KO - R ¥ ow ® & H M & =

w it B ARARER2017 m2018H = 2018

HAHEN: Wind, £ -FEFZIZHEE

i 4ol 7] 98 0E L2 G 0 Fo i S 2k 3R
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H ES
@ A FEIUES BAT I 2018 FiRIzE: RS THM, FHET

PACIFIC SECURITIES

L RATAACEHROEL & TR, BARAA TR IR EFTRITFABEK LT
HAT ha R HROESE L F A B Fle. HF, AodF3ROER % 89 = FA4RAT 2K M8 44T
TR ARAT Aoy W ARAT, ROES 5% 18. 88%. 18. 72%4=17. 00%, ROEHAKAY = RARATAF
B AT I ARAT Fe 7 RARAT, 551478, 36%, 8. 92%F=9. 05%,

B #%20: b 4847 A4 F- ROE

25%

20%

15% 4

10% 4

=2018H =2018

AR : Wind, *-FEFLGHERE

=, B EmK, RREFLTIT

FRREEZFILTI, REFTKBTHEO MBS & 2018F K, 208 EFTRIT AR
F1.50%, B EFFTHE0.03NEL &, BAFT. RWIT. RATARETRRELSF
1. 45%. 1.68%. 1.31%4=1. 63%, 42 #4 EFF FrE0. 034, TF&0.024, _E4+0.10
A TR0 MAE S R T REBIFOATIHAAT . WM AT R L GHRAT, TRE
A 70.78%, 0.88%F=1.24%, £ _EF 555 T £0. 024>, 0. 094N F20. 094~ & 4 &0 #
IERAT . LA GRAT Aol RBAT R R BAT 8 %, 9 A M2, 47%, 2. 15%3%1. 92%.

M&21: EFARITARE

3. 0h

2. 5%

2. %

1 5%

1 0% A

0. 5%

0. O

=l e s aE e L - S = = = = )

= e e
BoR B
wOE B\
= 5 H

=2018H =m2013

AR : Wind, & FFFEIE 2

T Gl P R E LB B9 BT A3 FTE A TH RZ
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G)A BATL 2018 FREE: RAK TR, AHET

PACIFIC SECURITIES

BREBEFEIF LI, RedAbee ) Hk. HE2018F K, 20K LFRITHEH
EHEAR204%, B EFFEAINE L, B217F L2795 RBFTHREREE
R (286%), 1288 L¥F T oM a &, BMITRIK (189%), RET EAME R K,
BEFFRA20NE 9 & E253%. TRABATHILE B L F R H500%, ##E&A74LTRT,
BEAAT, ERAT R E S, 2 A1 74358%, 347%,

E&22: ETRITHREREF

600%

5008

4008

3008 -

200 -

100% -

% 4
O l =
B R OEEEEEREREESREER B ERBRER
HOE E B & 3 B T 4§ B MK FEE § W K K E
FoE s Y RO H % ®E HH R E o B R K

R IREEEE20I8H w2018

AR : Wind, & FFTLE

RITLEARRRBFHEME, REFE L LS. BAT, AT TR FH1.83Y%,
R =ZFF T40. 04408 908, BREFTHRITFHKFZH. 2AME 5 5. TENLFL
o, flbib 4 F G i, 2018F AT AFERTLRREELE LA, WEERRE
FEo ke, BAT L EARIRE B 2 FN186%, BR=FF LAAN B %, ZEANTE
B4, 5 EFRITAEIBNE D A

B423: RATLTRRE, KEFEE

3.0% 350%
- 300%

2.5% \ /_ \ o

o \( —
""" L 200%
1.5% ——
/ - 150%
1.0%

— - 100%

0.5% - 50%
o +—rTrrrrrr—T——TT—T—TTT T T T T T 0%

™~ @ =] oM ~ @D 0 o ™~ @ =] o0 ~ @

o0 fal o i — ~ oM == = wy =t ~ ~ o

o o — f=] fm — = fm — fm — — i) hm
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— R — R R

AR : Wind, & FFFEIE#2
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G)A BATL 2018 FREE: RAK TR, AHET

PACIFIC SECURITIES

RERBELKRTE, RAFRALEIF. 198 ETIT (GEHRAT) £EFH
FH2.62%, B EFFTHOAINE 55, RETEI (1.37%), BATES (2.66%),
TARBIAT 2 A A 2. 51% A2, 19%. T HARAT. BERITXETHRERIL, A A
0.68%. 1.51%, HTHAITHREFFTROAINEY & FHRIT. HARTRER
KEEDZ, 2HA5.63%, 3.38% 19FAITF H12ERIT R ERTRER LFFT %,
FHHHRAT, FRBAT. REBITTHEE S, KA (RRE+XEER) &, REATERKFE
BAK(3.01%), B 474808 (4. 19%), L 77 44T B4R E L F 5 F 140. 2148 4% £4.12%,
M4k24: PP RITREFHRE

%

5%

it

4%

3%

2%

1%

C% -
e =T =T = = O~ =S| ==
BB OB OB OB @ oM B OB OB o®m OB OB OB OB OB B oM
B oBR OE B M @ K o® K S 8 @E 2 EFE = & H @
R oE o J @ £ £ K o+ &8 M F ¥ H B OE H A

= FERRIEC016H =2013

FAARN: Wind, & FFTFENEF
BHIORAERKEILTRE, BATRARE., L7 84T K@ A90 X 24 L5 2%
553 e TR L FF T 140.0840NA 40 & E1. 18%, 1K T R FE89-F 3 K-F1.51%,
RBEERK, ETHAATA2018F RIFMAIOR A EF R IR RAT %, 130 R R
FRINARREAN G BAT R R F kS, BHIOR A LR B/ FHEEFERNREL LA H LT
otk . BT RARINIE LB A P4, ERAI0OR A LG R E LR AESF, BTk
a3 (1.49%), 124 EF5F TF40. 20408 4 &
B £25: 7 4AATHRAIG0 K AL 2R/ HE

3 0%
25%
2 0%
1. 5%
1% -
0. 5% A
0. 0% -

mZ018H w2018

TR : Wind, & FF5FF % #2
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@ AYFiIEE BAT L 2018 Lk : RAF TN, FFET

PACIFIC SECURITIES

BB B, BGE T KIS 2018F 2 kbt A A8 R R 31. 027 1¢
T, FH+33.8%, 311 AWA P T 5. 2018F AT A A R A48 5T 2K Bl Fo 38 hg ik
B]47.1%, R18F AR R KA, 6/ EF /KRG REBEH ML . 2018F L BWEF T AT
#oh, SR G YRS G, FATARRTIERY X, THXEH ERZ K,

B %&26: RO KA AOE R

12, 000

10, 000

8, 000

6, 000

4, 000

2, 000

0o

= ™ @0 T W o ® o — o = o @ @ 1 0 x W @ = o~ o
T Y Yy Y YT Y Y roiorvTYeoTeToYTIYToTonoodou
b~ o~ - M~ I~ D~ I~ I~ [~ [~ @ G 0 00 03 0 o 93 00 o3 03 0D
e = T T e R e R T T < T T~ T = T =~ T = T~ T -
o o 9o o 9o o oo o oo o o0 o 0 0 o090 9 o o o 0
08 8 8 & 89 & 8 8 8 §8 8§ 8 ©8 @ 4@ &8 @ @8 8 «&©8° 9«

— AR EITEE (TT)  —e—T0y

TBHFRE: Wind, X-FFEFLEHEE

B 5 R R KIALAZLE0%, R EE K. 19K LT 4R/IT2018F B4 1 R
FERO3081C T, & B KAEMEI51. 2%, BFT. BAFTZS/ I RTREA, 25
#39. 3%, 40.9%, BT HHARRTEAMTE S, &RRTRAH8. 4%, /T
R BB & O ZRBATHA AT CRRBRAT. RAERAT. HARIT), HAERRE
ok TR G KT dREE4RAT . AT FEIRBATHH 5 R R R A AR AL, 7/
Ji & A8t BT

B £27: L7 BATH/ T R R A B

140%

120%

100%

80%

60%

40%

20% -

C%-
i L i . A e S
BORE OE OB OB OB OB R B OB OB OB H R OB B OE B H
oW oH D o o B K ZOE E B K E o o
o oW oH - B KEH R H B & A+ i o s

= 124/ T REER

KRR Wind, X FFITLIEEE

P 4l 18] 38 0B L Z G 09 ot S 23R FE BF TH KT



e o ane 47 b 3F _g_
() ALFIESS ST 2018 F AR %@%ﬂ"ﬁgk;i’:ﬁﬂ?
PACIFIC SECURITIES R ’

MEZRES5EAEG A LA, ~KITEHAI0R A2 & B K = E54&, F)
BN SR EZH R T RS, TARERER L kA% 2,

B &28: EdRATH S~ RE 51 (R E20185F )

@ 90 R

B 90 K . & 90
T Vo CREEK EROX . AER MERK . QURD WCRE pg
KEH A B E
THARAT | 0.78% 0. 64% 34 28 4,291 112 12% 809 3.4% 175 522% 10. 85 1.88
HEigHRAT | 0.86% 0. 65% 369 278 42,769 523 27% 4,744 5. 9% 1,279 347% 6.53 0.76
THRAT | 1.24% 1. 03% 9 8 753 11 35% 109 7.1% 22 235% 11.51 1.23
KWRAT | 1.29% 1.21% 26 25 2,044 45 28% 310 8. 0% 73 275% 8.717 1.27
BT | 1.36% 1.07% 536 423 39, 330 806 26% 5,401 7.8% 1,920 358% 11. 14 177
PERAT | 1.42% 1. 14% 1, 669 1,352 118,193 1,801 56% 16, 130 8. 4% 3,038 182% 6.36 0.76
HEHRAT | 1.46% 0. 88% 2,009 1,207 137, 831 2, 547 36% 19, 765 6. 1% 4,186 208% 7.30 0. 98
ASIERAT | 1. 49% 1. 30% 725 633 48, 542 736 43% 6, 984 9. 1% 1,255 173% 6. 38 0.74
TRMRAT | 1.52% 1. 16% 2, 351 1,788 | 154,199 2,977 45% 23, 300 7.7% 4,132 176% 6. 96 0. 92
HARMAT | 1.57% 1.21% 22 17 1,370 24 34% 205 8. 1% 62 290% 24. 00 2.56
LOVARAT | 1.59% 1.24% 1,900 1,478 119, 407 2,028 36% 16, 703 8.8% 4,791 252% 6.54 0.83
HRRT | 1.59% 1. 33% 384 323 24,213 337 48% 3,215 10. 0% 677 176% 6. 60 0.78
HRRAT | 1.68% 1. 65% 21 21 1,264 20 51% 270 7. 7% 36 168% 17.70 1.70
BEMT | 1.69% 0. 94% 15 8 871 13 33% 123 6. % 34 230% 26. 54 2.71
P RAT |1 75% 1. 70% 349 340 19,975 248 68% 2, 400 14. 2% 542 155% 9.59 1.08
RAEMRAT | 1.76% 1. 69% 539 521 30, 795 503 52% 4,201 12. 4% 722 134% 5.71 0. 70
PERAT | 17T% 1. 64% 640 592 36, 168 445 66% 4,367 13. 6% 1,012 158% 7.15 0.79
ARRAT | 1.92% 1.62% 681 577 35,492 559 52% 4,716 12. 2% 1,055 155% 6.15 0.78
TLRHMRAT | 2.15% 1. 89% 14 12 630 9 70% 105 11. 3% 32 234% 13.97 1. 14
HMERIT | 2.47% 2. 35% 39 38 1,596 31 61% 366 10. 2% 61 155% 11.91 1.26
LTRAT | 1.50% 1.18% 12, 332 9,665 | 819,732 13,773 70% 114,222 8.5% 25,103 182% 8.04 1.03
BET 1. 45% 1. 08% 9,023 6,736 | 620,940 10,611 63% 87, 625 7.7% 18, 682 176% 8.77 1.08
BAR1T 1. 68% 1. 49% 3,130 2,774 | 185,973 2, 898 96% 24, 299 11. 4% 5,928 205% 6.54 0.83
BT 1.31% 1. 20% 121 111 9,194 207 53% 1,755 6. 3% 344 166% 6.87 0.79
RET 1.63% 1.23% 59 4 3,624 56 79% 542 8.2% 150 266% 11.51 1.23

FAFR: Wind, & -FEFZIEERE
Z: PE. PB {6184 2019 4 4 A 4 B 43, LW4RIT. BAT. BT, WA, REATHEEIS IR
(PE. PB) M {2,

i 4ol 7] 98 0E L2 G 0 Fo i S 2k 3R FiE B T REZ
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PACIFIC SECURITIES

W, WAALARE, ARSEY KTH

RBATR AR KB B, BROITR S ERBAIK. RE2018F K, 20K L7 44T
BF L1499 1L, Flr+6.28%, 6REHIT. 6KEMWIT. 4RMAIT. 4%
RFAT R HIE IR 5 A A +6. 61%, +4. 85%, +8. 12%F2+13. 17%, REITEART = ALY 7K
BBk, AT S KA AN . 20184 438 & Bl HLIG R AR T 10%89 LT 4RATHAK,
A RFREAT (17.16%) L7447 (13.00%) . LBHRAT (12.59%) F=TF i 44T
(11.92%). 520185 =F & KAk, B30 =R RI; KA H RBAT. BHEATF
B EARAT, MR A EA2. 064N 1. 6140 F=1. 5140 F 4k

B £29: bARAT B K R gk

30%

25%

20%

15%

= oE

2 E
2 =

=2017 =2018Q3 =2018

TR : Wind, K FFFLIEEE

BAT. BROAERSLEXR, FRATRREURGH. KELTZEMEA, X
3o B A T AR AT AR B L AT 50%, £kt T &t £20%-30%. P, FaedrAT ot
KEEET b ERS (62%), FIXBATAPERITRZ (59%), WREERTEH &
LB (44%) 0 RB T AR BT H R S -5 B AKT50%, P TR sRAT. ANARAT. K
DT R E BT 2RI SR TS 2 K,

B %£30: ETARIT20185F 4 B~ 454

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

L - - = ~ S ~ S~ =S = B~ A -~ .~ R

BooR ooB B oomoomEomoomomomomom o® R oK R OB B & E

' om oA ® K K o o E M om B O® OF o H & ®

H & # ® # & £ € ® ® & 4+ H K R ¥ @ o e F

5 wRAER e RS e FRALT

AR : Wind, & FFFEIE#2

T Gl P R E LB B9 BT A3 FTE A TH RZ



saz e nge R TS
PEF S
C) AU BAT 2 2018 iR 47E: AT THY, AFET

PACIFIC SECURITIES

RHEARR LI KI10%, WMBTHERY KB, 208 EF4RITF, 6RBITH
K HL3E R AL 1E20%, 15K ABAATART10%. HF, WHE KRB = KB KDHRAT
(31.8%). HHARAT (29.2%) Fo Tl AAT (23.9%), 3k BAKGY = KAAT A IXBRAT
(6.3%). ¥ E4HRAT (8.2%) Fo THARAT (8.3%)c 16K ABATH AT I L F F4RH,

FHBRATRA AR K. SFAANAIMEETARLELFRY, BOR EHEBRATIE

SRR TR, T 2019550 A Ak AR H bR g K AR B A BN,

B &31: L ARAT TR tb3g g

35%

30%

25%

20%

15%

10%

e ! I
g ¥ B OB o B o2 o2 B B H B 2 ¥ ® ® B B & @
Ho@ ¥ T K # K K OEF oBm ob E & 3 4 E 8 =
o F O o & X ' oM & H OB B B OE K H T ®

2017 m2018H w2018

FHRR: Wind, & FFEFLE LT
BHRERRI, RATABEREZ. 208 L7 RIT20185F 24Kk 53K Rt 382 A
8.6%, B EFFRA2.2MNE 05, XFPEAT. BRWIT. RBTARATEHL AR
FL+8. 6%, 8.4%. 8.8%A=10.0%, MXMiTigtatastii ), RET ARG KE R, A
ILIRE T 69 = FAAT A GBAAT (17.5%) . T AAAT (14, 4%) F= 8 K4AT (13.2%),
A L FF R B KA RBERAT . A KBAT il RARAT o
B £32: L7447 AR LIE R

25%

20%

15%

10%

m2017 m2018H =2018

FHEE: Wind, X -FFETFLIGHEE

P 4l 18] 38 0B L Z G 09 ot S 23R FE BF TH KT



ARp— TR ERE
BEFE
C) AN FIESS AT 2018 FiR4zE: BT THM, AFET

PACIFIC SECURITIES

BAITAEREE AL ERS, BOIT. MEBTRK. 208K L7 4#4720185F 4 %
& E RATAIL EAT6.9%, B EFF LA 2MNE S L, ETYEAITAH S EBE S
(81.2%), MAMATARB AT A3 & LA, £ A 4 63. 3%F263. 8%, WRAE4AT A3 & b
2EEHTRAT, 795 4%, HIEAE N R EFHTLEML T HALRIT: THRIT, RLBRIT
BRI G HABRAT. RABRIT AR S LEBAK (55 456. 0%, 57.4%),

B%33: EWARITARSEE Ak E

100%

0% -

S0% 4

0%

6% <

50% 4

40% -

e - - = =R ==
E B §F B E E F E E ¥ B E E E E E E B B E
P oE 34 B o®B X H E B 2 ® ® @ K d = B & H
B OH & H R W oF B o ¥ ¥ W O# = & B - 0 B 0®

m2017 m2016H m2018

HBAHFER: Wind, X -FFEFFEIEEE
20F L7 ST AR AL TE%, BT A S BBEE. 20185 K, 208 LW 44T
BRHTT. 2%, B EFF L1 ANT A, AT ASEH LA 96, 9%, I ITHAK
(64.1%), BAAT. RBATHAINT3. 0%, 71.4%. P, # KBRIT A5 LAZL100%
(110.0%), RARIT. FHEBRIT. AKBAT, FRRIT AT ILARLTIN, BAIA 7K
FRAL 5 & AR s BRAESRAT BT B RAK (49 6%) 0 ARAT ST BALBE BRIk I 7k 4y
P 20575 S P AR A TR I 1), 2, 4 5F e 3 0 7 A A O3 PR R

B &34: L 44T ATt

120%
110%
100%
0%
0%
0%
60%
S0%
40%
30%
20%

[T . = = = = = . = .
BoOoE OB OB B OB OB OB B OB B E BE B B B BE E E =E
ooy M 4 W oE " B W E ® @ & E O B R FE A
T # # £ &+ B K+ 9w H #W o w H 4 = E o #H =

m{FETEL2017 W2018H #2018

HHER: Wind, X -FFEFZIEERE

IE]

W 4ol 2] 93 0E L )5 89 9T A 230 FiE B TH R



N T R ERE
G A FEIUES BAT I 2018 FiRIzE: RS THM, FHET

PACIFIC SECURITIES

TEAARF LR LA, TR TRES R, LTRITTALLE, —BT 4
RRE S —BFRARRELSHH14.81%, 12.18%, 11.48%, o Hl%& EFF E+0.80
AN 0,484, 0.4840 B 8. 20K AT P A ISR RAT AL FR X5 L4, £18
ERITBS— BT ALRLE LS. BAATAARELBE S, RO—EATALLE
KEM12.21%, EZHTRATL-FHRF. BT MBS —BF AL E AT
&, 55149.58%, 8.92%, BEZKRAAETRRBITHALLE, —BATARRLE,
s — B KA TR F (20184 JK 2 L B)11. 5%, 9.5%., 8.5%, IF AL ETEMRITILE L
FRMRTIANNT S b BAT, BT AL L FAXBARH EAR, 20447 7 A
RAFE[HAT1.5%, 3REMAT (RAERAT. FRBAT. FRRIT) —BHARLRE
1&TF9.5%, 2FmMAAIT (F BAAT. ARMBAT) HARLREAKTS. 5% AT LT ALL
FRATH Ao K ) S IREATIRAER T A K, 20185F s ARRAT . KiVRAT, M 4R
AR AR BT, % RAATERTRIG, THG, RAR. BT ARF 7 XA T Ao
SF1R, B ARAT ) KATA001C LK S iy, AT B i HE 3 K 4T CBS R 3 Ao R 22t A9 iR
B, Mm I FARATRR T BB R AT Adhd, 20194, SATH AFNR 4L, HA LK
AT KA

B %35: EFHRITHFARAALE

18%
17% -
16% -
15% -
14% -
13% -
12% -
11% -
10% -

BT
TR
AR
B SR
TR
LA R
kR
ER
i
i
115 £71
R
ELH
HEPHER
e RER
BERHE
f&
iR
B4R
FE T

m2016H m2018

HAER: Wind, X-FFEFLIEEZ

P 5ol B B L Z )5 69 ot S FiE Hud TH KL
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ATk 2018 SF4R 4K . BARIFTHE, AIFET

FUESS

A

PACIFIC SECURITIES

@

B £36: EFRIT—BFALLE

m2018H m2018

FHER: Wind, Z*-FEFEEEE

BA37: EHRITHMS— AT ARRE

16%

14% -

12% -

10% -

%

Lh3
051
L % 4
LWeld
LW FH
Dy
LWL
L
LMTF
Lhas 8y
Dy
L@
D
e
L E
LR
Ly kit
DT
DB E
DT

m2018H m2018

HAHFE: Wind, & -FFEFZEIEHEE

W ol IR LB 89 BT KRB S



@

AMFUESS

PACIFIC SECURITIES

17k R AR
RAT L 2018 FIR4ZHE: ¥MRFTHHY, AHFET

B %38: 2018 vik LT RAT R AANEIF R

BANKELR | EWES B AEH FRBE BHREW (L)
FNVERTT 2018-06-26 CRAT 1000
SE 34K EERAT 2018-12-27 E 2 1% 292
TWHRAT 2018-12-08 TEBELT 80
RigHT 2018-01-12 SRAT 200
TUWHAAT 2018-11-20 CRAT 100
o PHARAT 2018-11-22 SRAT 50
Mol ARAT 2018-12-28 UE i 2 A% 300
HRERAT 2019-03-12 HEMS 22 R d Zid@ it 350
WS 'e o ERAT 2019-04-05 HROR Rttt 1000
RARAT 2018-10-31 HHET 200
TRRAT 2018-08-30 ES 1000
KWRAT 2018-12-11 SES 60
FEHRAT 2018-12-14 SES 400
b HURAT 2019-03-22 SES 400
TUARIT 2018-01-12 CRAT 100
T RRAT 2018-02-06 CRAT 30
TLRARAT 2018-02-14 CRAT 20
THRAT 2018-03-14 CRAT 30
RITHRAT 2018-08-20 CRAT 25
—_m 9&%5%4? 2018-11-29 E?;TJT 25
PR AT 2019-01-17 SRAT 260
FEHRAT 2019-03-08 ERAT 400
TLIMRAT 2019-03-12 CRAT 200
WAHRAT 2018-12-27 E I 23 A% 600
THRARAT 2018-12-19 HROR M 2ttt 500
BEWRT 2019-03-31 iz 45
RARAT 2018-01-12 SRAT 150
LOVARAT 2018-04-28 SRAT 400
b E R 2018-09-03 SRAT 400
PERAT 2018-10-23 SURAT 500
THRRAT 2018-09-21 SRAT 400
BT 2018-10-29 SRAT 830
A EARAT 2018-10-09 SRAT 400
—RBARA TR 018-11-19 | ORIT 200
RARAT 2019-03-01 SRAT 400
AV ERIT 2019-03-19 SRAT 600
TH#UT 2019-03-25 SRAT 550
POl ERAT 2018-04-25 & PN liibvs 500
STPHARAT 2019-01-22 JAT AR R 45
TRRAT 2019-03-06 JAT AR Rt 550
) T ERAT 2019-01-29 aEAT 400
KB EHEHUT 2019-03-01 EE SV 400

AR Wind, X FFTEEHE

AL AR EL LB %




N7 3 DESkE 'f_j—l‘k/%}g;'fa%
) AWIFUESS AT 2018 FHRLZE: BT THM, ALET

A, BT

Wk AR, LHERKRBETEERA, 20 RAEAAT 2018 F LR NEFES
#1391, 38 AL, FIH+5.3% (2018H: 6.6%) o H P, A8 4 J A3tk 5 38 K 69 T ak
RK, TTHREHR 16.1% FLEFKRNT, AERF HAHERE 55T 5. 9%, 10. 2%,

LERERLEGIERGETZRA.

&i%ﬁﬁé,Rﬁﬁ&iﬁ%ﬁ§om%iﬁ%ﬁ%%%&é%zﬁm,ﬁi
FHFRHA IABP, AFBEAH T BT, BMAITAREITEHE A A 2.20%, 2.07%,
1.98%F= 2.50%, & E¥F5H LA 14 34 64~ 20 4~BP. 5 EFFA4ak, 16 K
BATHEERTE, TR ARTEAERAITHFROGELT ZREE LA,

RREBEZFWLTI, REBLZE LA, 2018 FRETHITRRERN 1.50%, &K L¥
FTFME0.03AE 55, BAT WAIT. WMAT. REATTRESAH 1. 45%, 1. 68%,
1.31%. 1.63%, & EFF5 AT 0.02 4~ T4 0.03 4, EF 0.10 A~ Fr% 0.11
ANE S Ee 20 R EFARIT AR FHRAL AT 1.23 1L, Fl+6.1%; 2018 S 4 1
RAT# 6308 1274, &ARRAHATM 51.2%, THREM N ER K. ETRITEARIKSE
B EFEdR EFF69195% LIt & 204%, RS AKANRE 7 38 5%

FRANE RS, AREEY KTH. L7847 2018 F 5 HAMALF HbIE K 10%,
Wi EFFRA 0.7 AEHE, BPRAFTRIEKRER (FH+26.3%) , #iki
EFFEA9 0 B BHRERBEEFFRA 22405 5F 8. 6% 22T KA
Y RAE B AR AT BT PR A CB AT A 77.2%), L H R BT 457 b £ 8 32 3 (96. 9%),

Ehh AT L ST RGR NS, WAL @, 2018 F LT RITH 48T
IRBRRRA BRI AW A, WARRREZFERS, W ZARY KA T,

BRRR: STRITL “EN” R, €045 L8 KBNESY-F2RIT, kb
AEBERGBRRAT. AFRAT. THERAT. FHRBAT. ARNMNBAT: hGEHEHARL
PR AR RARAT . S ARAT .

P 4l 18] 38 0B L Z G 09 ot S 23R FiE Hud TH KL



G AN EESS

PACIFIC SECURITIES

17k R AR
RAT L 2018 FiR4FE: ERFTAM, FHET

FRAT: REGERFERT, REHRBUTH B A

b GiEik ik GvAE R EA, IR LRATRE K. T 2447 2018 8 LA
B )3 B4 A3k Mk v N FE EAT . N E) SR HLEE S AE 248 LT, Bl HE+T. 0%,
Hob, HAAE SO R GIE KA TTARER R (41.3%) , AEFRATAREE, £
FEREHTREDANA 5.9%. -2.7%, FEFXFMUANTRER 2. 7%, 2018 FHAkIE &
HMANA N7 LT, £ 2017 FHNEH &, LFRITAFEUAA 9210, &t 86. 1%,
A AN K @3E o R HAIE SN K G TR,

AARHE K@, REFAFRITHEL . 2018 5K, KHAFK1.95 T,
Bl b+17. 4%, 34 = F R, BE =6k E £ 57.0% (2018Q03: 55.7%) .
Hodr, Ak GFIk 8435 1L, R-1.4%, Bt 42.2%; AARK (BERF) 1157
12, BP+35.9%, &k 57.8% (2018H: 54.0%) . L RmFHA LR, REZIH,
Kb AT A TEY 50%, RELFmABRNIE KRG 27,

RREFL LI, AT R EH 90 R A L5 E.2018 5K, REEH 1. 75%,
BE=FHEEH 00740858, DLFTRRRERT LS, PATESTIRETH. 3L,
H#H 90 KA LAF K 340 12T, FIHb—18.0% (2017: +2.3%) , *#8ik4k 2017 4 TF % 20.3
NEHE, EREEFGILEREZE1.7% (2017: 2.4%) .

BI RN FRBT LG REZOANAFE EH, MPATREREK, RELS
HARKELE; TREXAANCI A, T5RERE. T 19/20 5354 41 YOY
SH A 1. T%/11. 4%, 35 BVPS15.2/16.5 7T, I 0.86/0.80 4% PB, 2019 4 H A7
16.7 T, *FR 1.14&PB, MMM =] 28%, 4T “FEN” 4,

A % 39:

1, 400
1, 200

1,000 4
800 A
600 A
400 A
200 A

F o2 R AT B WAL\ R IE R B & 40: -Fo4 AT 03 B 0% A0 R 38 ik
50% 300 35%
- 40% 250 - 30%
L 30% 200 - 2ok
- o0%
L o0% 150
- 15%
- 10% 100 | 1%
- 0% 50 - v
- -10% 0 - - 0%
[ T e ¥ o o N s L N 0 T | [1n] ~=H [F] [{a] - — ] o ~=H
— = = = P B B o B or- | — — — — — '] ] ] ']
L s s - Y o N o N <o E o N o ] ) ) ) ) ) [+=] [+=] [+=] [+=]
L N L e s e T T e T | ] ] ] ] ] — — — —
e o o N ) ) ) )
L I o [ o N i ] ] ] ]

B bYT A (Z7T) =—S==y0y

s RS (DT =0T

HAER: Wind, X -FFFLIEHEE

THFRR: Wind, X-FFEFLEEE

W 4ol iR X Z B 09 fot AR FE &

TH K

bt
&



AMFUESS

PACIFIC SECURITIES

@

17k R AR
RAT L 2018 FIR4ZHE: ¥MRFTHHY, AHFET

BHRAT: LGimEK, SFNF%L

LR BT, L2 EBHAEFBNE K. BHRT 2018 F R A =TH%
#17H 806 1L, Flrb+14.8% (201803: 14.6%; 2017: 13.0%) , ¥k EZHwWAEE L
Ho Hb, FLEABN, HAIELMAIT LY KRG THRES A 22. 1%, 13. 8%, #)
EFMNT, ELFZFHRH. FEEQTRESHNN 9. 7%, 12.5%, 2018 F4 &
£ 2.57%, 3k B4 3ANBP, Bl EF 14 /NBP, K Z4 MBS HiL, Rk 2 W K-F
RAFHER 0, £LFAKREFTERA (2018: 4.34%; 2017: 4.06%) , H P45
B AR B E 5.13% (2017: 4.81%)

FERRKRAATAC, FEEP “ZA” F ¥, 2018 SRBARITEFT*H 6.75
FALA, FIH+7.1%(201803: 5.5%) o -, ST A0 3.75 7 1L, FlH+9. 8% (2018Q3:
8.0%) , &&IT/Z8955. 6%, AR, RERKSAA .77 T, 2.01 T1L, 5 Al
Bl bb+6. 6%, +11.4%, EEFHK bk 5] 51.1% (2018H: 48.2%) . REEF “=1¢”
FR, BEEF. BEEPHEMANAIACA.251C; “BEEIT A2 “ELAEF” R
K APP R+ A P A %) 1.48 12, R b+43%.

FRRBH. RRERE, FEREHA 2018 F K, TR FEH 1.36%(201803: 1. 42%;
2017: 1.61%) , ELWAFFIRIL T, RRFHA 536 LT, Fr-6.6% (201803:
-6.6%) o TRABFHFETHEZE 78.9% (2018H: 80.4%) , T RAAAIFER T4, KEE
= F RS £ 358%,

A H BT 19/20 452804 10 YOY %) 4 12. 7%/10. 2%, % &2 BVPS23. 7/26. 3
A, B 1.37/1.23 4% PB. 2019 S AR 37.9 T, 3P 1.6 45 PB, IMH7= M 17%,
BT BB PR

B & 41: 487 44T 2018 Sk 5703 W o 47 &
2017 4% | 2018 %

¥45: LT

B % 42: BRSRAT 2018 F L 453 B 547 B

Wi |

AR T A 59,610 | 62,406 68 9.7% ii: o
# 8 E 2.43% 2.57% 87 | 12.5% -
F AN 640 665 25 3.5% 30 -
25% } = "
EYTEN 120 217 97 | 13.8% o 2o T T
=32 -668 =771 -103 | -14.7% 15% 5 T
9. 7% o
% RIEIRE -599 -608 -9 [ -1.3% 12:
FiT 4345, -200 -257 56 -8. 0% 0%
e ~40 44 4| -0.5% & & & & § g & ¢ F
For g F g F &
)2 B 4 £ 3 702 806 104 | 14.8% & g g & &
¥
FAFEF: Wind, & -FFEFLIEEIE BAHFRF: Wind, & -FFEFEIEHEIE

P 5ol B B L Z )5 69 ot S

FE BF TH REZ



17k R AR

SENFE
) AWIFUESS AT R 2018 SRR : BAFTHM, FHET

ARRIT: MARRREFAR, MARZHLS

THRERAGWAFR P, LYBERA AT, 2018 o 8 FKIAF LA 274
e, FE+10.3% (201803: 8.7%) , k&L EF R JaE4A1E 111 11,
FlEb+14. 5%, R BAT=ZFE TH 0.9 NB 2 & MEZF A LG REY, £457F
AT L G3E K AR R K, R FHACIE BN R Z

RREFIEF, KE5FEFE LA E 463%, 2018 F K, BRAITRRER 0.89%
(2018Q3: 0.89%; 2017: 0.86%) , /&£ L7 /8] PAXE T 7447 (0.78%) . 2018
ZEER, FRRHEA 4.5 10T, Fb+25.8% (2018Q3: 17.7%) , ¥4 L ¥ 5 b
8.1 A\ H &, sush, A 90 KA LG 36,5120, Frk+2.8% (2017: +7.9%) ,
BB 2017 FTHE5 2 B S5, SHREHRGLERZE 0.8% (2017: 1.0%) . 2018
F R, WA B EF 463% (2018Q3: 443%; 2017: 463%) , Fb LA 20 AE 2 &, AL
N 8] P A LA T AT

FigirARL 20%, KALRERA. 2018 FK, EH = 1.24 T1C, Fk+8.3%
(201803: 6.3%; 2017: 7.3%) « AW =44 FE, 2018 F = F R A MG 4486 1L,
B 1b+22.5% (2018H: 18.2%) , THKMEREL=AFHERA, HET LT LA 2
36.9% (2018H: 35.1%) ; fi A& bR, 1224 T (2018H: 40.9%; 2018Q3:
40.5%) o WAMBAEAAERELE, RIABARS,

BIEN: ARRTERENERELEW NS R A, TRABEHF LR K,
RREREFRLE, KEREFEDER;, Rk ) 3%, it 19/20 F)2 84414
YOY % %1% 14.75%/13.30%, *t5 BVPS10.15/11.26 7T, ILA 0.76/0.69 1% PB, 2019
FBARM10.2 T, AE14EPB, M EH 31%, LT “EN” A

Bk 43: AFRTTREARBREFE E2F BA 44: 7RI R AR AAIEL R
1% 5008 50 50%
0. % 1/\ - 450% 40 - 40%
- 400K 30 - 30%
0. o .—.J
- 350% 200 - - 20%
0. 8% - L 300% 10 - - 10%
0. 8% 250% 0 - L o
8] = =) o ~ 5‘ g OG‘?, ::jfj [3p} e L [fe] [~ — ol ap]
] [ B o O @ o @ s o o = b= b & 2 2
& [ &1 A = o = = &1 & &1 &1 & = = =
& [ & & ] ]
—— T RITHE —S—ilEEEE T RERAA (Z7)  ——e==v0Y
FHRH: Wind, & FF K% LA FARH: Wind, X FF 5 LI EH

P 5ol B B L Z )5 69 ot S FiE Hud TH KL
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(J PACIFIC SECURITIES

17k R AR
RAT L 2018 FiR4FE: ERFTAM, FHET

THEBRIT: REERFERI, SREMERAL

HAVARFFBEK, B ETFAEY K, TR AT 2018 SF 5 )2 B4 F1H 112 12T,
FlEE+19.9%, HEREAM=FETH 1.3 Ma o me L+, ALEFMAN 191 L, Rk
+16. 7%, WRELE=AFE E, R GE KRG TR K (TARE 29.3%)  AALEE

A E R EA LG TARES A A 26.1%, 3.1%, LKy )7 B T4 L%~ AEY K,

RHARF LR, FHF KA T RRA L EE2018 5 KARAT AT 4116
1L, FIH+23.9% (2018Q3: 20.9%; 2017: 13.5%) , k&AL wWAEH bA, 54
B 504 38. 8%, BB, AT E B L3z A 35 ANBP £ 5.78%, MAGTRAIFE @K K
(2018: 7.16%; 2017: 6.45%) o NASE 2R He+29. 7%, & 8552k a9 b & L5 £ 32. 0%,
HINTAELET KRB ERI, 18 FadliBa Ak, THM S H ALK A, &7
ARRE, BO—BFRALRLESH LA ZE 14.9%, 9.2% 5H b, N KA 80 LLE
BN E A — AN TS — R Ao

FAERERYWE, K5FEEFHE 522% 2018 FRNRRER 0.78%, FIL=%

J& T 2 ANBP, %5 2017 4 T 14 4 A~ BP, %7258 2k £ 37 tbok A7 L4 (2018:0. 55%; 2018H:
0.51%) o ##190 R A LA 28 12T, Frb+24.5% (2018H: -7.4%) , LAFH& L6
P& ESH £ 0.64% (2018H: 0.59%) . #h& & S FHF44RI £ 522%, FL LA 19405
o &, Rl EA 29 A5, B ETRITEZ.

BIEN: THRATHERFERSA, HBILSMFTXAALT A, ALY KR
HLGHEK;, FTERERYWE, HREADTH A S, it 19/20 SFia84 4]
YOY 2-#1%4 16. 7%/14. 4%, 3%/% BVPS14.3/16.5 7T, I 1.48/1.29 4% PB. 2019 4 H
¥R 25.8 T, 4t 1. 8 45 PB, LM F 1] 21%, 4 F “EN” R4,

B& 45: TRB/ITARERAKELE B LS B & 46: TRBITARTHALFAAIG R
0. 95% B40% 40
0. 90% 540K *
- 90 1 i 30
0. 55% 0K %5
20
0. 50% - 340% 15 -
0. 75% 240% ﬁ'
0. 70% . 140% 0 -
L = TR R o = T e s ot
5 8% &8 &8 5 3 § 5 &k % &% 5 T 8 B §
e TR IEE el EE LR e F B EEEE (D7T) e—le=y07

FAFRF: Wind, & -FFEFLIEEIE

%

#%2%//? Wind, K%/—Fﬁ;@/ﬁgﬁ,{f

P 5ol B B L Z )5 69 ot S FiE Hud TH KL
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PACIFIC SECURITIES

17k R AR
RAT L 2018 FIR4ZHE: ¥MRFTHHY, AHFET

HRABAT: RARERZE 19T, 4K 18%

A 3k A PR, MR A TARLGE K, F RARAT 2018 F R AT LALA 58.0
e, FlH+16.2% (201803: 18.3%) ; Ja&441id14.9 2T, Flr+18.1% (201803:
, LB IER A RAT AT H —o AT ZF R BEE AR E+25. 3% A & F
F 8 EST LG TR RS AR 56. 9%, 4.2%, AABET KR LG KRR EEGRE,

RHEFBRERFHE, FALRLERA 2018 SF K, F BARAT LT 7 HAEN 1667
17, Fr+14.3% (2018Q3: 15.7%; 2017: 12.2%) , 2018 F XK, &K EH K 928 1
T, BlH+19.3% (2018Q3: 21.7%) , 3ERAARMRFAE 20044 . 2018 F=FF K, i
ARRE, —BFARRE, B — X ARLENAIH 14.84%, 10.08%, 10.03%,
BREFFRPHEA0.31 4, 0.324 0.31 AEanb. FRBITHARIAL, #
Hob AR Y RBER ) I

FREFGETH, KEBEERBLEA. 2018 X, FRETTREN 0.97%
(2018Q3: 1.00%; 2017: 1.14%) o R FEM 2016 FRFLETHE, RREHA 9.00
fe L (2018Q3: 9. 16 12 L) , =FE R 0. 16 LT, FlH+1.4% (2018Q3: —0. 6%) .
W& FEEKRMWRIE 450% (2018Q3: 407%; 2017: 326%) o 2018 4% #A4k4T 1 B &
e B ARAT R AR T T RAT (0.78%) , WM EARETRAL, BB RS IR AR A TS BT
e b, KERWKRBILM I -12.7% (201803) , ##41 90 R A LR KK WY K,
HRARRERE—F Tk,

A H BT 19/20 53804 A0 YOY 95 4 17. 0%/15. 8%, %t 52 BVPS6. 22/6. 84
A, BN 1.27/1.15 4% PB. 2019 S BARM 9.9 ., *F2 1.6 4% PB, IH 7= M 26%, %
T CENT R

25.3%)

B & AT: 3 BARAT AT =5 k43 B AT R

Bk 48: ® AR =F A A b3 EH 5T E

Bfrs 25t | 2017/9/30  2018/9/30 | MWW | Tk

80%

B PS4 882.7 1,024.1 51 56.9% 12. 0%
‘ =
W E 3.60% 3.63% 0.4 4.2% ~ 4.2%  _0.9%
B 60% ~56.9% NN
FHEFRN 2.9 30 0.1 0.9% 50% =22, 0% -
JCAbAE AN 15 26 11 12.0% 40% |
AT 131 151 20 22.0% 30% ~.3% [l 25.3%
) 6. 8%
YR E R -10.7 -11.9 11 -12.6% 20%
iR -2.8 -3.4 -0.7 -7.3% 106
0%
-0.6 -1.2 -0.6 -6.8% & e % & { &
IR 8.9 11.2 2.3 25.3% Qfx {:&\ §J & & A §
& &8 & )
&
FHFER: Wind, L -FEFEEEE FHER: Wind, & FFEFEIEEIE

P 5ol B B L Z )5 69 ot S
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PACIFIC SECURITIES

17k R AR
RAT L 2018 FIR4ZHE: ¥MRFTHHY, AHFET

AMMEAT: LGiFE KR THSEMRE, PEG IR 0. 4 A&

FREERGETHR, REBLERREA. 2018 K, HMBATRREH 1. 45%
(2018Q3: 1.52%: 2017: 1.59%) , SFLLRILA T, AN, REEEFIEFRIZE
256% (2018Q3: 229%; 2017: 211%) , BR=FF AR 27 Ma 5 5. i, XKiETH
FERE T, @890 A EREERY K. 2018 F XK, #4190 R A LR &K/ R RFH
&% 74.1%, BHEFRKTH332NE5 %

Ltk B K, HALIRG THEMRZE, 2018 N F LA 171 LT, B k+21. 0%
(2018Q3;24. 9%; 2017:2.8%) ; V3#4F)id 54 124, FH+19.0% (2018Q3: 20. 4%;
2017: 13.2%) o 2015 SfA2, /48] k4] rh3g sk H 542 71 (2015: 5. 6%; 2016: 8.5%)
2018 FAT=F K, N8| FE4AHR 420, 4%, H b, FLEFN. HAedE LAt
A4 IEK TR E 5 A A 40, 0%, 36.9%. FlEFMANF, A LT EFHRT AL L E
Xk 55738 K 49 TTARFE A1 A 19. 9%, 20. 2%,

T AR E S, FREREL FA, 2018 F K, AU ARATE K 2 S 9212
{27, B H+10. 6% (2018Q3: 9. 1%; 2017: 15.7%) o K&K A A 3507 124, F)H+27.8%
(201803: 23.6%; 2017: 14.7%) , &E7F =69k E A 38.1% (2018Q3: 38.5%; 2017:
32.9%) o R, MARK 1277 1L, FlH+36. 4%, WM ARATHRE Y 5REF4:, TR
P3G iR o b RAT P AR

BREB: ARMNBAT A BT Z T RE e, L8523k TH4M%, PEG X 0.4 A
HARSE . T 19/20 F )2 B4 F13E YOY 2% 74 18. 0%/17. 8%, & BVPS12.3/13.3 7T,
LA 0.73/0. 68 4% PB. 2019 4 B AR 12.3 T, *F 5 1 4% PB, A2 1] 36%, 4F “F
N7 RE,

B & A49: AU ARAT20185F AT = % & e 473 B 047 & B &50: HLH4RAT20185F AT =5 B L 473 R 547 A

B 25 2017/9/30 | 2018/9/50 | WM FHE 80% 12,08
I FLR A 882.7 1,024.1 51 | 56.9% ™ s o
G 3.60% 3.63% 04 42% o0 S
- 50% -22.0%
FLL W 2.9 3.0 0.1 0.9% 0% -
ERUEDSTION 15 26 11 12.0% 30% -3 [l 25.3%
v —6.8%
2 -13.1 -15.1 20 | -22.0% 0%
10%
B -10.7 -11.9 -1.1 -12.6% o
e B - K B &y ", % & &
P 28 34 0.7 7.3% & éfd & § 5@ & & & “?\Q
06 12 06| 68% FO - A &
HoAte & Fa $ & &
& :
VR 8.9 112 23 | 253% &
HATR I : Wind, KFFTLIEEE FEHAH: Wind, & FFETFEEEE
. o en < o s s . = -
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PACIFIC SECURITIES

@

17k R AR

RAT L 2018 FIR4ZHE: ¥MRFTHHY, AHFET

WRBAT: BEBRELN LG, RREWRET A%

P HAA K, &EBRFRKB K. HAKBAT 2018 S5 5= A )3 84478 559 1L,
Bl b+3.1% (2018Q3: 3.1%; 2017: 2.2%) o HF, A& AT L4573 K A9 7T dk R K
(9.1%) , HAIEEMANKZ (8.4%) , FEFFMAER LEGHEK (-12.1%) o F
EFBNT, BEZRFRBEHLGIERK (TREH 8.5%) , 18 F &£ 4 1.94%, &
THERMESBABP, HEERETEXETALTZFHMUEETFRA.

BB REE K, BE L HARETIE. 2018 Sl K AT R AN 3.46 H 1L
7, FElHe+11.3% (201803: 12.1%) ; A4 3.25 H1C, RF+7.1%, ¥k pRA
1L.INE S A RERITLSHERISE, REAFARA LRI, MEMABRZHE
I, REFHAR L. 4 7L, 152 AFFF R 3500 77 5K, BE—KRILKFRHA,

FREHARERE, @H 90 RALFKELHF TH2018 F KRR EAR1.92%
(2018Q3: 1.97%) , FRILTFM& 5 A BP, R KA 681 1T, F-0.5%, ik
ZEFRY K5 6B E. RIETHRRAKRY, RIEFHXREEZE 3. 0% @4 90 KA
ERBHEI 2. 7%, HHEE1.6% (2017: 1.7%) , T~ RAnH EEZ 84. 6%.

KFESRITHNEMR, HFRAERFRAEERE, #HARITAEE KX APl Bank L
I HAT, BHEE R VIM GEAZALIAE RAL) |, #32H A 569 020 HFASHE.
BRE R TR, EHETH., FRREFRIEZES 7 @RF R SR,

BIEB: AARIT T EMAEFTRELZLERE, RRETT, @4 90 XL
ERRFERY, KERERE AP, Wit 19/20 59354 A1E YOY 55 H
4.4%/4. 3%, 3R BVPS17.7/19.5 T, A 0.63/0.57 45 PB. 2019 F B 4= 13.3 T,
3% 0.75 4% PB, ILH-E I 20%, 4F “HH” T4,

B & 51: 7 K A4RAT 2018 ok 43 [/ 4 A7 &

‘ 2018 4

2. L

2017 5

B & 52: A K447 2018 Sk )2 B AT A

3& 3R 10%

A RFFFHAM | 574796 | 576515 32 | 0.6% - ' I o

BRE 1.86% 1.94% s61 | 85% “ I . pa oo
FHE RN 455.8 390.1 657 | -12.1% | — -3.8%

ESUES RTIN 1613 206.9 456 | 8.4% N

Ty 4105 -4309 205 | -38% . o

= BALR K -552.9 -604.2 513 | -9.5% o -9. 5%

B34, -148.3 -87.7 60.6 | 11.2% - A I S N
A -320 335 14 | -0.3% &0 £ @,{ & & % \ig?
Ja B A1 542.6 559.1 166 | 31% f S ' )

FHFEK: Wind, X -FEFLIEEFRE

AR : Wind, & FFFEIE#2

P 5ol B B L Z )5 69 ot S

FE BF TH REZ
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PACIFIC SECURITIES

17k R AR
RAT L 2018 FiR4FE: ERFTAM, FHET

X PRI BRRAHEBELEY K, FRERLIRLY TR

BAMANERIFERA, LET A LGHERTHRRE K. 2018 FX AT EAE
AN 1583 124, RFIp+13.1% (2018Q3: 11.0%) , k&S FFIRHA; KN)T &
HAVH 606 12T, FH+5.9% (2018Q3: 7.3%) o ¥, W=FF AL LT~ FH LM,
F T AN AR AT G738 K e daah4E A K, k4038 K& T ak £ 9 51
# 18.8%. 7.8%. 10. 8%,

FAAEERY K, THERA. 2018 F K, NS EFTEAE 6.7 FLL, R
rb+4. 6% (2018Q3: 2.1%) o Wt = LMBLEIFE, TR & LT 7T ZFRA. 2018
FZEE R, WHAER 2.7 FIL, FH+20.0%, 3EiaAs LT AT PEEME, &ER
PTG E 41. 7% (2018H: 39.4%) o » S A LA MANEK 239 FTRBEIER
Rt RAGE LT S AR RFLEY K.

FREMEZE 1.57%, FEFHELBY . 2018 FX, TRERLITHE 4 A BP £
1.57%, 3 2017 S F & 2 N BP, = i gthib. 2018 SF=F 5 K, RR A 455 1L,
Bl kb+20.9% (2018H: 16.4%) o T RATHIE KA 5 LA AIRETHRA X, SR BRIT
FRAT B A & A (2018H: 77%) 1 L7 34T P &b FRAKKFo sboh, XETRME %
S K. 2018 F=FF K, XEWHKAKH 667 1L, Fb-5.7% (2018H: —4.8%),

FAFBL: 2018 XL ARAT B LA NG R B4R AT, AT =5 TR g K 20%
WA A& e K, BIER SR E, it 2018/2019/2020 )2 % A1 )
FL3E iR o A A 5.9%/7. 2%/8. 0%, %5 BVPS22.4/ 24.8/27.4 &, I 0.69/0.62/0.56
& PB. 2019 4 B AR 16.9 T, i 0.68 1% PB, MM 2 10%, 4T “3HE" 4,

B & 53: Xk 4RATE AL B IG R

B & 54: S5k RAT 3 B4 A KOG R

2, 200

1, 500 4
1,000 4
500 4

0 A

30% 700 20%
L o5% 500 1\
- 2% - 15%
L 15% 500 A
L 10% 400 4
- 10%
- S 300 A
- C% |
ey 200 oy
L 10% 100 -
- -15% 0 -
[ap] = L [te] — — ] o = [ap] = L (=] — — ] [ap] =
2 oD o =D o & 8 8 8 2 o = o o= 2 8 8 &
] ] ] il il — — — — ] ] ] ] ] — — — —
8 5§ 8 8§ & 8 § 8§

A (fZTT)  e=le==y0Y

e [FEHEFE (270) e—det0Y

HAER: Wind, X -FFFLIEHEE

THFRR: Wind, X-FFEFLEEE

W 4ol iR X Z B 09 fot AR FE &

TH K

bt
&
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PACIFIC SECURITIES

17k R AR
RAT L 2018 FiR4FE: ERFTAM, FHET
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PACIFIC SECURITIES

TR ERE

4Tk 2018 F4R LG : BRI TR, AFETF

HRIFEHA

N FE P

A4 HMATARO6AARN
P ZMATAKRO6ANAAA
AHH: KRMATAROAARN

2, AEHE

2
’

FEN: BN ARARO6AAR,
B &NMATAE6ANAR,
HA: MR KR6MNAA,
B RMATRERO6AMAAN,

, AT EARE IR & T 7 % HEARKF 5%A L

A7 b BAR B IRA T 77 3 BARK P —5% 5 5% 4] ;
17 b BAR © IRAR T 7 B AR K 5% AT

ANREARAT K AR RE A 15% A 1 ;

ANRARIE K &k A~T 5% 5 15%Z 1] ;
ANRARIE K &k R AT -5%5 5% 4] ;
ANRARIE K KA~ T-5%5-15% 14 ;

LN
BR% % 4 F L Wl 48
HE R TTA I 13810908467 wangfq@tpyzg. com
LA E R B EXW 13910596682 wang j |@tpyzq. com
st 23 18910735258 | i yw@tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
fJu4h A& AR 13581759033 mengchao@tpyzq. com
s it 15715268999 yuan j in@tpyzgq. com
P At & Bie 18515222902 fuyx@tpyzq. com
FHRME LR % A 3R 13564966111 chenhm@tpyzq. com
i F A i) 13916720672 hongxuan@tpyzq. com
AR A K= 18605881577  zhangmy@tpyzq. com
L FAEE E:SPE S 18616341722 | iyangyang@tpyzq. com
LHEHE W iETE 17717461796 yanghp@tpyzq. com
i F A R 15999569845 | iang jp@tpyzq. com
e RBL 13764661684 songyue@tpyzq. com
o ER L K9G F 13923766888 zhangqgp@tpyzq. com
FamEald iR 13925264660  yangf@tpyzq. com
EHmE 7k 18520786811  zhaf|@tpyzq. com
e 1% 18566223256  hubh@tpyzq. com

HH LM ELL BT ARNS FE B
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18566247668
13554982912
18271801566
18820150251

chentt@tpyzq. com
zhangzy@tpyzq. com
wang jm@tpyzqg. com
zhangwt@tpyzq. com
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bR v X A At LS
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Hih:  (8610)88321761

fEH:  (8610) 88321566

HEFH

ARAPPEIES B A BR A w) B IR 505 Al lh 55 B kg, BRI SS VAT iESR 5 13480000.

A BRI T AT 5ERE A R I LA S AR AN S B E A EAR T fRAE . ST A
e AR B E AR (0 A it FU e MM e AR SRAELEORIE, ASHIT FU o S AR A AT T BOIES P
RIS ST N AN AN IS I AR AR LGS, I AR o Frd e 5k
S A BRI o FAF] R R SO A P AR T S R T S R AR A EL R B R B R AN T DT R
) BRI U AT B 2 AT H IR 2 2 =] B R AT IR Sk~ IR AT A 5 AEJYIX L 4 ] 2
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2RI = R AR AR, PN FE B B



