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F B8] AR
) AR AN EPS PE PEG | #F4&
(/1) |2016 2017 | 2018E  2019E 2016 2017 |2018E | 2019E
IH44F 583077 079 | 0.82 | 0.86 759 7.38 | 7.09 | 6.79
#iE44F 737092 096 | 1.01 | 1.06 8.00 7.64 | 7.27 | 6.98
R4+ 378 055| 058 | 057 | 0.60 6.85 6.52 | 6.68 | 6.34
BE4AT | 348 246 2.78 | 3.19 | 354 |14.1 /1251 10.89  9.84

AARA

basal # 32
AT ¥ TAE(E 77 L) 10,101,670
A7k muﬁ?ﬁ'fﬁ(ﬁ 7?775) 6,711,780
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B AMNAHT 19 F—FEFAXNGERERNAE, BIRESAEEAE. R
FREALALNETOMEEE N 1. —FEBRERIFBATR, Lo8
CHATIRLA) K 4.48%, & s Fv9 5 B & T AR L i SARAL, 3
WEfE 28 MNMTL b HALH 26. 2. BATERARBMKERES., —FE L4
%Aﬁﬁ&%ﬁiﬁgw%r%mi%ﬁﬁﬁﬁ%daEﬁﬁ%;%%
ALK 248 £ 5.11%. 3. MEEKREHES. K8 A E 800944
ARG ERR S, FAESES T TR GBAT, BHTE A TR,
R TR Sk, BT RATERA B, Tt 2224047 A] 52K
Zi. TR BARS TANH R T, T3 T KATE EZ AN
FrEk. BHR TR 2 ANRA AT, /K. M. LEiE. AT,

B BFR SFFHREHRAEE S &R IR SRATH EIRATH. &
ﬂ%%%§5$ﬁﬁﬁﬁ%(ﬁmﬁ%«ﬁﬁ&ﬁ%ﬁﬁ*%%ﬂﬁ.
ZFRIE LKA ILEE) ), ARakHIE, FIRIRST 2019 49
WH. BAFF)EIG %, ZFDAEMTT L P RIGILTZLE, AP
KIFFAM T EOBFEANT, BATHA PHEBIT L, HEHR
FG AT, BB K. FREGHF T RAT B RAR

S ARAT . T HARAT AR AARAT BB B AT Sk SR ARAT P KA MA:

BRABAT. THARAT. THARATAHIRARAT.

B AR TEHN: 2NLFaE TR, R/IT2TRETY.
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ZHOMGTAI SECURITIES

AT FRRE

BEMAHT 19 F—FHFAXEBRZALE. BERSEEE, R
FRERALNELREREENL: 1. —FEBRSEBRIFRATR, LoH
CHATIRLA) ) 4.48%, &t F w9 F 7 e T AR h L&A=, 38
tEfE 28 MTALFHALF 26. 2. BATERRBIKERES., —FE L4
B ARATIRAKEL £ 4 9.48%, (&Ae £ 43 MEMA %1, HHAZH —thR
P KB £48 £ 5.11%. 3. HEERKGOLEF. TE ) RFESH 4R
FTRATHEELERIR S, AAEGEGEZ RGBT, WHTLA TR,
RIT. TR e 44T, KATERA BAF, Tt ZR2RBATILA AR
G WG RH AN AN H T T, T T RATE £ AL EITH
B, BT SRS T4, LK. XM, Lk, #47.

—. ATV EEFI: REBRIFRTK. KB EAKE

—FERBERIFRATR. 1. 19 F—FE X EHCHRATRILH) A 4.48%,
A7 48 i FARAS , 1K T 06 1A K 49 Az 2 Am T 34 KT 7.66%.12.01%.
2. ~FEALFHLOBATREUREFOEEMA TR, Ho bt TH
0.9 NE &, 17 FREATR 18 F=FEA BN, TOBATRIL
FRIFKRE. BN FEBF L U5 5] IR T 5)-0.09%. -0.49%. -1.90%.
+1.88%. -0.41%. -0.90%. 3. ¥Hg/ 28 MrLhFHLHE 26, —F
BEEHC RS 4 F AR . el £ Ak, Sk
PHTF4FEERBFRS, 1 FEERERINAI G, MOTL
AT B R AR Rakdkis . dE4RA Rk, HEAL. BT

B&: EEHCHRITREX A
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FTA R Wind, b 2RIEABFRFT
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Bk: REHCRITRIITZIENL

2017 1Q18 1H18 3Q18 2018 1Q19
ekt | 2.29% -3.13% 3.02% 0.22% -2.70% 3.29%
RAk4E | 0.25% -0.15% -0.22% 0.26% 1.36% 1.51%
E4peak | 0.82% -2.69% -0.60% 2.80% -0.84% 0.76%
it H A -0.74% 2.11% 1.30% 0.51% -0.01% 0.74%
LA -1.98% -0.62% -1.42% -1.49% 0.16% 0.58%
Ak -0.39% -0.55% 0.12% 0.07% 0.14% 0.28%
FALE | 1.21% 0.04% 0.90% -2.47% -0.91% 0.18%
EHMA | 0.02% -0.04% -0.54% 0.28% -0.34% 0.17%
B -0.07% -0.09% -1.18% 0.41% 0.66% 0.15%
E%4A4 | 0.93% 2.49% 3.17% -1.71% -0.64% 0.08%
b -0.02% 0.04% 0.07% 0.06% 0.13% 0.00%
Mk -0.24% -0.24% 0.13% 0.00% -0.34% -0.05%
e R¥E | 0.01% 0.16% 0.31% -0.12% -0.05% -0.05%
AL & | -1.00% -0.30% -0.31% 0.13% 0.59% -0.06%
LiBizH | 0.23% 0.20% 0.21% -0.26% -0.03% -0.08%
Ui 0.50% 0.80% -0.29% -1.32% 0.16% -0.15%
ALFH | -0.42% 0.28% 0.02% 0.24% 0.68% -0.16%
KI5 -0.11% -0.14% 0.17% 0.22% -0.26% -0.20%
HEEL | -0.11% 0.25% -0.07% 0.21% -0.28% -0.23%
WIRRS | -0.04% -0.02% 0.30% 0.32% 0.00% -0.29%
T -0.12% 0.46% -0.12% -0.11% -0.83% -0.38%
HAFEAM | -0.90% -0.05% -0.53% -0.01% 0.20% -0.39%
BIH% | -0.45% 0.43% 0.23% -0.33% -0.11% -0.47%
W 5i%% | 0.91% -0.04% -1.59% -0.11% 1.25% -0.49%
Heek | -1.66% 0.55% -0.96% -0.71% -0.54% -0.66%
847 -0.09% -0.49% -1.90% 1.88% -0.41% -0.90%
B 1.06% 0.49% -0.68% 0.86% 2.36% -0.92%
NARAEL | -0.28% -0.59% -0.05% -0.16% 0.69% -1.01%

FARR: Wind, & RIERHR AT
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B RATRNMARKERE: 1. —FERALHFCRITRIKE LS 9.48%,
B 1H13 24, 4RATR— A A 30 MR T H e b irie 2{ER K49
Ak, 2. {RECELIHEMA S, H 1H18 ARFIFAF. 1Q19 &
2018 f&Be ZMEILF 1.23%. KA EZ1A4% ) £-22 SARBLIb T 4t
%k, 1H18-1Q19 AFELILBI A1 4 14.1%. 15.7%. 16.1%. 14% (47
b T —BAT LR A BRTAEE ) . 3. HHAE S =8 RAR LKA
ZH £ 5.11%, 3% 2018 4§ 5.75%#) £3E4 N T 64bp.

B&: g 1H10 RTEA FREKS
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BK: RITRHFC IS IR E AT KL R
2017 | 1018 1H18 3018 | 4018 1019
BT -8.14% -8.63% | -10.24% -9.90% | -10.71% -9.48%
KA -4.64% -4.56% -4.73% -5.25% -4.96% -4.38%
NRE L -1.88% -2.35% -2.50% -2.78% -2.40% -2.99%
EREA -2.05% -1.98% -2.36% -2.52% -2.49% -2.55%
T -1.91% -1.53% -1.84% -2.05% -2.38% -2.55%
i 3B Hy -2.11% -2.00% -1.73% -1.75% -1.86% -1.97%
X o -0.07% -2.42% -2.87% -0.55% -1.63% -1.78%
HeEesk -0.03% 0.51% -0.15% -0.66% -1.18% -1.74%
Mk -1.04% -1.16% -1.08% -1.18% -1.39% -1.35%
AE -1.34% -1.79% -1.79% -1.45% -1.22% -0.68%
B %L -0.40% -0.14% -0.05% 0.07% -0.20% -0.53%
7 RIRE -0.74% -0.62% -0.35% -0.24% -0.31% -0.34%
PARIX % -0.66% -0.77% -0.86% -0.55% -0.13% -0.29%
R 0.33% 0.24% -0.24% 0.04% -0.29% -0.17%
2 T4 0.32% 0.68% 0.99% 0.77% 0.62% 0.11%
W#AfE 0.40% 0.33% -0.62% -0.35% 0.12% 0.12%
i3 0.96% 1.68% 1.57% 0.38% 0.47% 0.14%
R IR IR % 0.19% 0.09% 0.28% 0.62% 0.62% 0.36%
LAEREE S 1.36% 1.37% 0.02% 0.10% 1.15% 0.55%
B -0.85% -0.38% -0.66% 0.14% 2.13% 0.99%
LR -0.19% 0.11% 0.17% 0.44% 1.19% 1.03%
RS 4.31% 4.34% 5.04% 3.00% 2.10% 2.16%
KA -0.04% -0.13% -0.38% -0.06% 1.11% 2.34%
i+ H A -1.12% 0.47% 1.90% 2.49% 2.56% 2.74%
w5 5.95% 5.30% 4.25% 3.15% 3.41% 3.48%
EHL 3.58% 5.52% 7.87% 6.91% 6.71% 6.56%
B Sk ok 7.71% 4.79% 6.63% 7.02% 4.80% 7.35%

FoRRRR: Wind, F AIESFFR AT

= BAANBREFCHIL: HEALABNRF. TEFER L ORI

—FERAEHOCRARTAEABRTALEZ ZAE: 1. ¥E
EXERFA. BE BB EHPHRHATARP AT, mF k. TR 2
7 2. BERIHGILEFRRS, FEGES T TR GBAT, o3k,
BT 3. WERLGHKSRMABAT, R ITRIT. 4. RATERA B,
#F, Ut TR RBATIEARIRZ . T RHMAAT TAGHEZTT, 7
3T RAT & Z AR TRAPTEL. 5. AT ZLIG AT 5 9/ A F 3.
RoT. Tk, sk, 4247, FRIE B 2.05%. 1.73%. 0.67%. 0.61%.
0.47%. RILTHAX S 09/ IH AT, SRR, FFa. L. 247, 95
43 2018 T4 0.17%. 0.21%. 0.45%. 0.66 %. 1.07%.

FHEXWREXZEHEEE PR
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BK: REFFCRITETAE L HABRTLEERILE )

2017 | 1Q18 1H18 3Q18 4Q18 1Q19
0.03% | 0.09% | -0.12% | 2.17% | -0.40% | 2.05%
0.00% | 0.00% | 0.00% | 0.00% | 0.18% | 1.73%
0.66% | -0.38% | -1.20% | 1.44% | 0.59% | 0.67%
-0.30% | -0.37% | -0.31% | 027% | 0.19% | 0.61%
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BB 4RAT 0.14% -0.15% -0.33% 0.40% -0.40% 0.47%
LI RAT 0.01% 0.00% 0.00% 0.05% -0.05% 0.17%
# T ARAT 0.58% 2.06% -1.35% 0.20% -1.45% 0.13%
F 22447 0.30% -1.55% -0.42% 0.80% -0.13% 0.10%
7 ARAT -0.49% -0.25% -0.15% 0.11% 0.03% 0.04%
LT ARAT -0.03% -0.09% -0.12% 0.02% -0.01% 0.02%
AR ARARAT 0.00% 0.08% -0.05% 0.01%
AN 4RAT 0.00% 0.09% -0.06% -0.03% 0.02% 0.00%
K47 -0.01% 0.00%

R ARAT -0.06% -0.36% -0.02% -0.08% -0.01% 0.00%
KRR BAT 0.00% 0.09% -0.09% 0.04% -0.03% -0.01%
RABARAT -0.46% -0.10% -0.08% -0.02% 0.11% -0.03%
¥ AZ AT 0.02% 0.07% -0.05% -0.05% -0.05% -0.04%
P E ARAT -0.09% 0.01% -0.04% 0.01% 0.00% -0.04%
KAk BRAT -0.13% 0.18% -0.15% 0.03% -0.05% -0.12%
KA RAT -0.04% -0.21% -0.05% -0.05% -0.05% -0.17%
TR ARAT 0.05% 0.03% -0.08% -0.05% -0.02% -0.17%
HKRAT -0.05% -0.01% -0.29% 0.12% 0.21% -0.21%
i FaARAT -0.76% -0.66% 0.35% -0.26% -0.50% -0.45%
B Ty -0.01% 0.32% 0.01% 0.07% 0.38% -0.66%

EARARAT 0.45% 0.56% -1.86% 1.46% -1.73% -1.07%
TR R Wind,  RIEAHRFT

=, ZHREDN

B BFEBC EFRPREHRMEEZ SR RERATE LRATH. &M
AT 46 F S ARATRS (F LIRS CHRAT AT 2 F A a0/ 5| )
ZFTIE IR EHREEY ), ARG, FRERAT 2019 49
T ARG ZASEART P RO FZHR, AP
KA T HFENT, BATHORA ZHERKRT L, DR
SRt b AT, RHIRMABAE R K, BRI B MR AR
7o SAARAT. ST HARATARE IARAT; A SR RARAT T R I
BREBAT. TIRAAT. TRBATAEIRLRAT,

B RRRT: ZNEFENETITES, RITEERETAL.
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BR: RITEAR

ATHEER (X H W #: 2019-04-22)

P/B ROE 4
2018E 2019E 2018E 2019E 2018E
T H4RAT 0.93 0.84 13.3% 12.7% 4.30%
HIRARAT 0.97 0.89 13.5% 12.9% 4.15%
R ARAT 0.83 0.77 13.1% 12.3% 4.60%
o E4RAT 0.76 0.70 11.7% 11.1% 4.68%
ABARAT 0.73 0.65 10.7% 10.5% 0.00%
BRHBAT 1.73 1.55 15.7% 15.9% 2.70%
P ATHAT 0.78 0.73 10.5% 10.2% 3.59%
AR ARAT 0.78 0.71 12.4% 11.7% 2.99%
B A 4RAT 0.69 0.64 12.3% 11.5% 5.38%
St AR AT 0.91 0.81 13.6% 12.8% 3.48%
HKARAT 0.77 0.71 10.7% 10.8% 4.29%
4 B ARAT 0.66 0.61 10.8% 9.6% 2.05%
P2 RAT 1.10 1.00 10.7% 10.6% 0.96%
L TRARAT 0.77 0.70 10.8% 10.4% 3.19%
) T ARAT 1.09 0.95 15.2% 14.9% 2.97%
T IRARAT 1.78 1.54 16.2% 15.2% 1.77%
I RARAT 0.81 0.72 11.1% 11.0% 2.65%
FA4RAT 1.06 1.28 17.0% 16.6% 2.92%
AN ARAT 0.97 0.87 9.1% 8.9% 2.39%
LiBsRAT 0.98 1.13 11.7% 12.3% 3.53%
PRATERAT 1.07 0.95 16.0% 15.5% 3.09%
ST ARAT 0.93 1.07 7.8% 7.7% 0.94%
R AGHRAT 1.21 111 11.1% 11.0% 2.39%
W MARAT 1.44 1.30 12.8% 13.2% 2.60%
FITARAT 1.17 1.08 9.6% 10.0% 1.60%
KR ABARAT 1.32 1.22 9.5% 9.5% 1.57%
L FERATEY 1.01 0.94 12.2% 11.9% 2.76%
B A 447 0.87 0.77 12.5% 11.9% 3.55%
BEAT 4R AT 0.93 0.84 12.1% 11.6% 3.18%
WEAT 1.07 1.02 13.4% 13.1% 2.81%
REAT 1.22 1.16 10.2% 10.3% 1.82%

IR ¥ RAERFTIT T
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FRFRERHLA

A | KA

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] (A TR ANd” ) BA FREAREEEEL R QHTHIERT S0 LS5 T4,
AREBBANGHE PR . ANE T2EBERAKEARE AL AZEF .

AR I T A8 B AR RA R IAA TS 6 T AR EHAIBFFFA, R TEE GRS, A RIR .
BEAn I, R RZARTH Z 7 4B R A, AR 8] BRI A G AT X 243 8 09 S 7 M fo 3 8 b R AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
T THE. B, BEAMENARRBLE P ELELZA, TMBRAEMEZFT. HE. 250 mL Bt
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,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT R A E LN 8] B RBRFBIALTARAT. W H B ol e = b 5 &Y £ RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

AARE BT “F RAEF DA FRAE)” FTH . REFRANE] BEZR, EFTARFIT ARG HATIEATT

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