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&, MEHREFATHIRERGH
RiE, HHEERFEEHE

RRERTHERNE,

BREES

18 FF LTTHRRAKIETE, ALMEF K: HE4H 26H, 3BXK
FHEHIYEHE 2018 FER, SFEHXTMEWVILA 2649.15 27T,
EIEL B 11.97%, A% FEE1T 583.72 12T, R T 40.06%,
BEEFTWKE, FHERI ROE 4 3.52%, B TR 2.58 MES
=, VETERMNFTERRGENATHRHETHTZTEERAEZET
M. BRERBSEITHRREATREMNEET. REVERANTE, B
R haETE#—SRA, ERRFHEMEL

18 EHHEVEFLLEAE: 1) Z2L2VE: T ALERELIRLH
Rk, REVESBRNBETE, ARASEERBREZ ST EREHRML,
Ml SERERNRERN. 2LV EZFRANES ST, NELER
RESH”RBANRBRA, EXSFTEEKEADR. FakLE. M
FR% . WEUER . RENSEE, BahEn it UERRIREE T E 4
RN EEEVSEE, 2) BT 0%E . 18 FRNREESEX, B
AR EER S EEE, SR FERITAR , TERARE R R AR D
BYRAMERT . FERNERT, CUENMEEREVNMNGE
Lh. BHKEESD, BIERBRLSELREFTEABTARE, 3)
BEWYS: IFRSO 2T A+H Wit tEFEERARIRIEE, F/hE
BHEMML, B95EHEE LSRN K EERHE SR = AR HRE
B’F, MEABEFETERVESTARIRALEE, 4) BELSE: 7
WEREMBIFETT, ZEEFRBEVS . Bt UESENTHEDNE
EMENBRE, FNEFREVSBWANME, BHEE R,

RERERMSFNE, RABIFHERES: 18 FTULRERIFLEN
BIFEREE, KBS T HFEAETRBRIFNIE, EREFHRNE
MO FFPERIB A ER T, FNSHAESLIE. RELE. RELES
TERABSEHNAGFE—EEE, IREXWENRE. BFEELL
FERETRENZED, FRHSEUEEESESURGNERTER
HITW SR

YTV LERBERABHE, —SHREMNE: 18 FTFEMKRTL
BEREEIUAGRBINAER, 19 FLCRERHALENERENE, &
Z 28 BHE B R EMEFEE—FR, RiFLAEREETES 5
4 482.67 12t 5 185.28 {Z7t, S AIEILLIEK 50.7%F0 89.5%; K
A1t 7254.55 127C, % 18 FEIRIEK 2.9%; S0t ROE % 2.55%,
BRI 1.14 PMESR. VEAREKTEZRTEEVSBAKIE
BH, MEBAEFRFRFHOADLE, A/ NEFEREMI L.
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IESE - T BRI &

BREBW.: SANTHERENRBFDALTHENRSKTE, NEREEFENESERH, 5
B ERE. TERFATENBRANFIOHNE E, MEREESRRRER PB EHR 1.9 7,
MEART 2 FKF, WHEERE—FE L mEHRESMBDEAEG, FHLSENAFTLERSEF
BRBIEER, FAOEFTL “BTRH” #E, BNER/KELMBEHTEILS. ERIES; KEE
MARESHBRILS, MENGEEERMERSHNERTIES.

REEHR=

1) THTHRERARE NG : SHKRRERNAERAMBY, HBAKKESTHIARIEEY)
XK. BETRITEHARFEUNE, THEERGEERT, A IETHSFHRRRMN TR

2) VWENEREFENG: IR THEMRSNELVYSMBEELSZM, FHLEKENE, W5
PZHEBLEBERFREKFIMETHHA—EIFE, TEZWEXLSEN, EHVELTE
RENE.

3) BRI EAR R FATAASRNESRR G ERRNERZR EZ — A AR RIRIFEN
E, MRBENEIATER IS RIGERTT.
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IEXH®

- 1ISSELEHTHBBRAKIETR, BEBRBY K. ..o, 5
1.1 ETHER 2018 FEEEMRAEIL ..ot 5
12HE. BRUEBEHEEEEMWS ..o 6
13T MFEREH TR, FETFMEL ..o, 9

=. 1SR EBWERBEREE ... 9
2128 W% MEEE+HIMEERIANE . ... 9
22 AT S : B R R I TELL oo 12
23 HBWSE: 9 TNHAEZE, EREMTERTHBER ..o 16
24 FEWE: EREIEEENTEEE L oo 17

=. BrRpEGRMERE, BABRBHRES ... 20

i, HWTLLEREHERE, —FREMMEOR..... 22

A, 314 -5 OO 23

7. . OO 23
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ERER

Ex 1
BE% 2
E% 3
BEx 4
%5
E% 6
Ex 7
E% 8
B%9
E%* 10
B 11
B 12
B 13
BEx 14
B 15
Bl 16
B 17
B 18
B 19
E%* 20
B 21
Bl 22
B 23
BEl% 24
Bl 25
El % 26
B 27
% 28

2018 F E BRI EEMSZEIE ..o 5
EHERUNAM S EERIEE L ..o 7
2018 FE R HFRIUINGEFIIEIL oo 7
BRI BT IBERERE LT e, 9
18 FEE AT IRER E R E LT e 9
18 AT R BRI E R TITHE oo 10
AT R LR BN B T i et e 10
EHEERLAWBBNEIZTTH oo 10
18 £ E T BT R LM SIS T e 10
BEFTHFHREISIESHPNETEE G RTR ..o 11
19 FE R D R BRI oo 11
SR EEIEW SRR A BRI e, 1
1Tl 1PO BB BRI ARFETTIRIE ..o 13
ATl B A B R F AR EE TBE oo 13
BMEE R ITEEARBAE oo 13
ABS ZATHAEHRERIFBIRIEIC ..o 13
2018 F EHHRIRITWSBNTR BT ELIER oo 14
2018 FERITW S HIFEREBERTT oo 15
FHEE 2018 ERATW EHERTIHER (1ZTT) oo, 15
2018 E BB W SN BTN B oo 16
2018 F F AR E E R MR R EE R IE I oo 17
I8 EHBMBEMRIFERITI® (FTZIT ) oo 18
2018 E A FE N EIEMEEBIHE R L ALL oo, 18
2018 F EHHERBEBEWSWNTREIELIER oo 18
FH5HE 2018 ERFBEWSEFZLIE (1ZTT) o, 19
2018 ER EHEBRMABERPEETIE ..o 20
2018 &£ SRR E BB E R IR .o 21
2019 F—FE FHEREEMEEIE ..o 22
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—. 1I8FELTHHRAAKXETR, BAMBT X

1.1 5% 2018 £ R

BE A48 268,35 RETHEFHIEIHE 2018 F£ER. 35 RETEHHFELELLIE WIKA 2649.15
{275, EILLTBE 11.97%, VAE%FE4 1t 583.72 12T, EIEL T 40.06%, BRETF 17 -14.47%EY
BRI S-41.04%REFEREE WA TRNFERRBENETHRETHZTEERAEZET
B, BRERBFITRESESREMNERT. 2LV SBEANTE,

BUIGEAENE 5 REFIRMELK, 234 ULAEIES ( YoY+55.96%, BERXRELTEBBEEIR
NEBEKMEBEZTHEAMEEN ). FRILIFS ( YoY+37.64%, HAEFA SISV ESHEREEMN, A
FRBHBAMFEZHBPURZ S ERSLAANERI ). BAEE ( YoY+14.29%, KREmL
SHHBRBANEZEKIARRZERRL SR ). KXIES ( YoY+9.75%, GRS )
MERRIES ( YOY+0.43%, RZWANEKERBE W SRIFHENTRE ), 35 R EHEFAEFE
BRI A E, ERBETEIE( YoY-9.55%, ) £RIEZH( YoY-14.77%, ). E€IEZ( YoY-15.89%, ).
HEFIES (-17.07% ). REIES ( YOY-17.87% ) BEIRE/N, KR TRIFRE. BESHRIUEE
EEREBERESHR, 18 E4FEARME,

BHZE 18 FERfTWAERMZ 1.89 H1Z7T, FEILLIGE 2.16%; EHERHER T AR, BAE
B ETIEEFWEN TN 120 27T, 142 LT AR E B AIRIRFA SRS R =R, T 18 T
EEPCRBERBIES. BEIS. T RifE. FEIESE. XViFESERAMBESFHELZHAM
EEME, AERFVESEE, SEREREHAENL. THXERERBENETEZT, FREAERA
R R K, FRTET 18 EMHMER M, AOF/NEFHE~ZEEME, KFF (-12.28% ).
WHEIES (-5.41% ). FARIES (-4.07% ). FRILUES (-4.05% ) E45 A ~HFEIBRABE,

18 £ H L H&ER ROE ( ## ) BARRE T, E£MIES (8.46% ). EfSIES (6.53% ). F
ZE#% (6.49% ). BEIEE (6.13% ). HARIE (5.99% ) RIEFHENEEH ROE /KE,

B3kl 2018 FLmHEATEUMSERE
=12, ON BB FE BT ROE
S¥({Zx) EHEEK L%W(Zx) EHEK 2E(2Zx) RITEER #iE Eb &K
h{EiES 372.21 -14.02% 93.90 -17.87% 1531.41 2.23% 6.13% -1.50%
ERE%R 227.19 -4.56% 67.08 -32.11% 1234.50 0.26% 5.43% —2.59%
EBIES 237.65 -15.79% 52.11 -39.54% 1178.59 0.09% 4.42% -2.90%
RIS 161.08 -23.69% 50.33 —45.75% 1033.94 18.39% 4.87% -5.75%
RIS 152.70 -29.22% 43.00 -49.97% 850.18 0.19% 5.06% -5.07%
BREIES 113.22 -15.21% 44.25 -23.52% 807.23 1.88% 5.48% -1.82%
HA R 152.77 14.29% 41.60 -9.55% 693.99 25.73% 5.99% —2.34%
HEI R 99.25 -1251% 28.87 —27.47% 659.82 2.28% 4.38% -1.79%
EfEiEs 100.31 -15.87% 34.23 -25.17% 524.64 0.74% 6.53% —-2.26%
KAIES 103.03 -217% 12.31 -65.36% 517.39 -2.35% 2.38% -4.33%
RIEE 109.07 -3.50% 30.87 -23.11% 475.77 8.74% 6.49% —-2.69%
K KRIFH 7712 -21.61% 1.03 -96.57% 472.03 -2.83% 0.22% -5.99%
HIEIES 57.23 -3.87% 6.61 -54.48% 377.53 0.87% 1.75% -2.13%
XS 64.99 -26.30% 1.35 -94.08% 325.05 -2.76% 0.42% —6.42%
KSTIES 43.69 -22.53% 2,57 -83.35% 265.47 0.14% 0.97% —4.86%
Btk 25.38 -27.71% 6.70 -44.31% 246.36 -2.90% 2.72% -2.02%
BHWRIREX FRTER 5/24
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Bl 3 &% FE B ROE
€%i(fZx) HFEikEK £H({Zx) FiEK £H({Zx) BRI7TEE #E Etb &
RRIESH 41.62 0.43% 3.58 -54.52% 201.60 -3.17% 1.78% -2.01%
B IS 31.68 -21.03% 8.19 -45.55% 196.65 -5.41% 4.16% -3.07%
RIS 33.14 -8.62% 10.08 -23.01% 196.41 2.19% 5.13% -1.68%
E&irs 37.66 -14.22% 10.10 -15.89% 194.90 3.47% 5.18% -1.19%
FRIES 27.44 -10.34% 2.27 -66.08% 185.95 -4.07% 1.22% -2.23%
HEFIES 25.45 —-4.67% 8.45 -17.07% 183.56 43.88% 4.60% -3.38%
FEBIES 22.37 —-29.42% 2.00 -73.36% 173.58 -1.30% 1.15% -3.12%
KIFIES 27.53 -6.70% 5.86 -34.18% 165.24 15.08% 3.54% —-2.65%
RAIES 67.80 37.64% 3.01 -54.82% 150.35 -4.05% 2.00% —-2.25%
HATRIIES 36.95 -19.86% 7.37 -30.71% 136.64 1.11% 5.39% —2.48%
Eigirs 21.23 -20.16% 0.73 -80.53% 135.73 -1.32% 0.54% -2.19%
LRI F 17.61 -8.15% 5.54 —14.77% 125.25 2.13% 4.42% -0.88%
IS 68.51 55.96% 222 —45.77% 124.43 -0.47% 1.78% -1.49%
KRS 32.77 9.75% 3.03 -26.16% 123.22 9.98% 2.46% -1.20%
BRI 12.34 -10.88% 2.32 -43.55% 105.93 13.10% 2.19% -2.20%
R 3.93 -69.73% -13.22 S 102.90 -12.28% -12.85% -13.84%

HRIES 16.50 -23.19% 0.66 -85.12% 99.51 -2.15% 0.66% -3.68%
8 17.70 -9.31% 1.24 -70.59% 88.02 -0.62% 1.41% -3.36%
HEIRES 10.01 -6.22% 3.45 -25.58% 40.73 9.26% 8.46% -3.96%
C’;g"éj_’_ 2649.15 -11.97% 583.72 -40.06% 13924.53 3.26% 4.19% -3.03%

Eol2 2662.87 -14.47% 666.20 -41.04% 18900.00 2.16% 3.52% -2.58%

R wind, FZUFEH5AF

12BE. 28U SBEHEREF IS
EHERMWELEE 18 FOEFREWL, TBRAK.

>

MEL. BORBEVSHRFNER WESBN SELFE TR, 2018 F£41t 4t 43.2%,
B17 FHRETHE IO NEN R, BLVESBAGLETEE 21.4%, AHEFERFHEKE, FE
R 18 EREXFEFELTRABIMEMESEZN; £ IPO HiX. BON EHATIRE
AR B R BEAME, #TVSRASIEEHETEE 11.1%, A 16 FMRARIEKE; &
B SN REE iR FHELET BN R T, FIEREENBAZmENER, B33
FRBER B S SEmENERNENE T,

2018 F FTAEFAEVES KA SLERIETB87INENEE 22.2%, BHERFEMBRARE,
WAKRIETBEFERBT 18 FNATHFE T, FHNABERAZZAE LW, FEif A+H
M 12 R ETHEEBETRAT IFRSY AN, BEWNESNEMRE, BEBHHEHERKET
4 RBERIEKLT .

Hetb W SN LB ZIRF, &tk 21.5%, MAEHEFEZABRARE, LHEHE. KR
WAKIEIRF, A ETE VRARBENSREBNEIERR,

BEFWIIREXFERZIFR
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E&R2 EHHEERALSEEER

B4 mfT mHE o RE sfE =HAib
90% - . . .
80% - 5.4% .
° 4.4% 5.5% )
70% 4 1% 9.1% 9.8%
19.7% 26.8%
| 27.8%
60% 21.8% 22.6% 10.7%
50% -+ . - 31.0%
22.2%
40% -
30% -
20%
10% -
0%
2012 2013 2014 2015 2016 2017 2018
BRFE: ANTER, FLUFHEA
B3 2018 ENLHRUNLEHER
24 17 = e B Hfh
2018 2018 2018 2018 2018 2018 2018 2018 2018 2018 2018 2018
&t Tk &t Tk At Ty htb Ty htb Tk At Tk
EE 20.0% 1.4% 98%  -0.4% 21.6% -77% 157% 25% 6.5% 1.0%  245%  2.7%
ESES
a2 19.3% -43%  88%  -2.5% 25.3% -36%  66% -09% 257% 1.7%  18.7%  9.1%
}‘ﬁié (o) 0, (o) 0, 0y 0, (o) 0, Oy 0, {o) 0,
oy 12.6% -13%  135% 1.7% 147%  -184% 81% 07%  20.3% 7.3%  306%  12.4%
S
o 21.0% 1.1% 121%  2.4% 202%  -17.9% 15.4%  4.4% 18.7% 1.7% 6.7% 4.8%
};‘Zi (o) 0, O, 0, (o) 0, Oy 0, Oy 0, (o) 0,
o 22.6% 2.5% 8.0%  -4.8% 3.7% -38.0% 245% 6.1%  24.2% 220%  13.8%  11.1%
75)
i_”tz 27.9% —24%  128%  -3.7% 18.7% -28%  10.6% 2.0% 16.3% 2.9% 5.6% 2.2%
qﬂﬁ 0y (o) (o) 0, (o) 0, (o) 0, (o) 0, (o) 0,
e 21.4%  -12.8% 57%  -4.7% 23.9% —42%  7.8% -19%  22.0% 89%  17.8%  14.9%
N I
q:‘ (o) 0, (o) 0, (o) 0, Oy O, [o) 0, O, 0,
e 34.9% -38%  5.3% 0.4% 9.5% -10.4%  75%  1.4%  34.7% 8.4% 8.0% 4.0%
7/
Efz
s 32.5% -44%  109%  -7.0% 28.9% 122%  25%  0.4% 14.4% -52%  7.8% 3.7%
%Eﬁ 13.1% -09% 11.0% -15% 0.0% -64.0% 231%  4.3% 8.4% 275%  37.9%  32.6%
e
;gi 21.0% -59%  287%  -0.9% 22.2% 0.8% 6.3% -1.1%  18.3% 6.6% 3.4% 0.5%
?‘Dk 28.6% 1.7% 13.7%  2.2% 10.4%  -149% 122% 1.0%  22.3% 96%  13.1% 1.6%
=
HIE
oy 39.0% -97%  59%  -0.7% 38.6% 121%  59%  1.0% 2.0% -82%  87% 5.2%
P4
oy 20.8% 3.7% 129%  -0.2% 26.2%  -16.2% 44% -0.3% -5.1% -9.9% 39.6% 21.8%
BELIREY AR EES 7124
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24 17 8E RE FE Hth
2018 2018 2018 2018 2018 2018 2018 2018 2018 2018 2018 2018
gtk T =4 Tk gtk Tk =128 Tk =128 Tk gtk Tk
E; 36.4% 49%  126%  0.1% 20.6% 15%  10.7% -0.7% 10.8%  -9.2%  80%  4.4%
=
:_t;;' 21.8% 04%  11.5% -20%  35.7% 38%  38% 05% 213%  -27% 29%  -0.2%
E; 19.4%  -50% 151% -33%  45.6% 76%  38% -13% -141%  -04% 29.8%  3.0%
-
gi 206%  -0.8%  64%  05% 37.4% 1.4%  197% 29%  42% 23%  18%  0.9%
Y
;’_‘ 182%  -46% 185% -21%  720%  215%  133% 2.3% -22.8% -175% 03%  -0.3%
&
;ti 26.4%  -1.8%  19.2% -12.0%  28.1%  17.4%  35% -0.8% 154%  -09%  86%  -1.2%
?ti 181%  -36% 180% -25%  548%  -17%  27% 00% -163% -92% 163%  16.9%
1£
&i 206%  -106% 66%  -6.0%  353%  11.0% 54% 20%  21.8% 52%  15%  -16%
?t;g 22.4% 04%  95%  -93%  569%  17.7%  25% -0.8% -1.6% -135% 10.6%  5.7%
—
Ei 19.4%  -33% 17.4%  0.5% 37.8% 99%  68% -0.8% -04% -134% 121%  6.7%
E; 10.0%  -53%  33%  -32%  231% = -7.2% 25% -17%  12% 37%  589%  14.1%
ﬁz 19.0%  -21%  7.7%  -28%  24.3% 7.4%  65% -09%  8.6% -05%  340%  -0.9%
>
;t’;i 24.7%  -06% 123% -51%  545% 93%  90% 28% -239% -102% 232%  3.7%
1
&; 31.8%  -87%  45%  -02%  352%  17.6%  53% 1.8%  95%  -202% 49%  3.0%
iurii 56% -53%  45%  -84%  199%  -37% 20% -0.8% -2.8%  -41% 709%  22.3%
;Eti 174%  -27% 159% -55%  32.3% 14%  204% -47% -119% -41% 256%  18.2%
E; 20.7%  -4.3%  98%  3.4% 22.3% 27%  47% -13% 301%  -2.3%  30% = 2.3%
jj 76.0%  53.6%  408%  31.0% -19.9% -51.1% 389% 16.9% -43.1% -57.3% 45%  4.3%
;z 26.3% 09%  71%  1.6% 21.3% 23%  60% 1.8%  157%  -57% 224%  -1.7%
Z’E 182%  -1.4%  144% -53%  267%  11.7% 329% 1.1%  -25%  -89%  85%  2.3%
4
j_ii 18.3%  -32% 230% -7.7%  31.3% 34%  100% 00%  16.4% 44%  11%  3.0%
35
x
EH O 214% -21%  11.1%  -18% = 222%  -87% 107% 09%  13.1% 28%  215%  8.9%
b3
#it
7l 23.4%  -30% 97%  -26%  30.1% 24%  103% 04%  81%  -3.1% 184%  59%
ZRIFE: wind, FEHIR. FLUFFTEA
S BARE SRR R 8/24
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1.3 Tk saskh EE—SRF, FREFME

HAL 18 F A T H AR 5 AT 10 B9S5 R AR A, K WE R RS E ST L ERME T
Tl SEEREENE, BEER, IESTVEFERNRES, —HH, KESHAALNEE, Tkl
EERT VS HLNFE LT, FRHVSHAEMBRLAZBRR; 5—TH, KEBSRKMLRS,
EARBSHER, MIHOLFRIAE. TIWENEFMAARAHANERLEFER, RELRFHELER
B—ERE, BAFNSFHERAESHRME, KEHEROH—SHEE, MRV ZSBMAEEK
BEEHIT. FUtRFEE —BREETLEFENDRZLTHENSA.

BxR4 HFRHERTRETERFELF ERk5 18 FEHFFHEFETHETEBRE LA
70% - CR5fTAl LY B CR10fTML L CR5fTALASLE ®mCR10fTdk ALY
6 63.8% 64.8% 80% 73.0%

60% |

50% r

47.6%

49.7% 51.6%

59.5%
70%
60% I 53.7%
41.7 41.7 49.3%

40% | 36.7 50% r 46.2'
40% 1 33.4

30%  25.6 25.6 .
0% | 29.4 27.0 28.9

20% r
20%

10%
10%

0% I . | . ‘ | | |

0%

2015 2016 2017 2018 2014 2015 2016 2017 2018

Z. 18 EHBRLFRLAKRE

2.1 2405 WEEE ISR ME
FUEELRESOBRHESE, ZLVERAARTHE

2018 FLFETWHMKRERZ ZE 4114 27T, FLE T 17.5%, XSEERK; M—ERPEREFLET
FRASERE IBELRRTHERIBEHEHE, 2EFIVESEAHZ 3.13, R17TETEAYD
Z 0.24; B 19 FHEREZ SRR ERURBARSAREN, FHELVERAL THHNE
iR RASEEFER, BASEEMRENEAERERSIRA, 19 FTVASETIHIEE—
ETBEE, XHERERXENBELETE, 18 FTVELVEBNTE 24.1%, 35 R ik
BEL W EWN T 19.9%,

BEFWIIREXFERZIFR
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PING AN SECURITIES "LE% * ?fﬂkﬂ]?&ﬁﬁﬂ%*ﬁ%
E®6 18TV ZREEXBERTHHEE BX7 FALYELVESBEANRABTHE
—EERRE (127T) TSR (%% ) DRIBSTETFS SRR (1275)
12,000 4 9 3,000
7.81 7.90 2,691
10,000 8 2,500 r
7
8,000 6 2,000 r
5
6,000 r 4 1,500
4,000 | 3 1,000 |
2
2,000 . 500 |
0 0
2012 2013 2014 2015 2016 2017 2018 0
2012 2013 2014 2015 2016 2017 2018
BRI Wind, EL il tr5 0 BRI FFWHE. FZUFGEAT
ALREREZHT EREHRMML, NV SERERATRESY
BT PRZSHA 2018 £ 3 BEMABHEFNSRRZELHIE, BARIELTEREEFEE, R1E
IFEEHEVE RN (SEMESE) 7m, BERELTHEXRREA 057 MEDSE 6.14%, fETH
B REXSTTHNTAE, ERIEEFENARETVYENS, PEIESETHHTRAZE 6.09%%
BHUEZ, BNEVAYESHNES TR ERESRTEEREHE 4.86%, HHAVEERYHEEF, L
HIRAFESHRITEFLLVSEMEFRIMBIRNE, MASZHNEFEXEMEFREZS T L
REFF T,
ZEVEBANES ZTA, FUMEETESHBIFER
ERALVEZBRANTECREENNMNABTFAXZBEL S (REXLEIEELSE ) YIBMEFLEZERS
WA (XBEBETEMAE, AUMETIET. 5E. PBERYIMEANESEESRER D) MEARESH
RS, 18 FETEFRLVSBUNEMPEF AL T, ML ERAEEE~ SN &L
FHET 2.1 MEDE. 1.6 PEDAE 11.7%F 4.9%, BEESERE, KKIESE. XViFsE, $E
EESEEERELRTEEAB AR RFNEM, RES~RVSIEANSLLERT; KRIES.
EAIEE. X%, KTIEESATMBYSRATE SLERS.
ERS8  LHHEMIRLVEFBANEMSZTL F&R9 18 FELHEFLRLVFWASE
OLRBETREEEMAGL RS RSA ST Looo, | RERTRLS  CRBRTRGEE  SAELRERLS
14% 0%
12% 11.7% 80%

10% -

8% -

6% -

4% r

2% r

FRM K AR AR S K P e 18 B L E E T M T A

UEUEUEUE;FU U UEUEUEUEY UL ULULY WEUEUEUENEY

2014 2015 2016 2017 2018 BEEE SEASEREEEEERESE RS NS EEEEEEE
BRLEE AFFER. FLUFHEA FRFE FFWhE. FLUFrEAr
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EIFUESS

PING AN SECURITIES

IESE - T BRI &

18 T IHBEMZEEK, PMABRREXFZINEARE M, MLV ESENRE, Hkials
A RENEFEETARRELLVSRARREBELTH; 19 FLCREEAZ @, Hrigd
RERXGPEBELN, ANHHRFERRERA, PARRELS T ROBLIREANRFAEE A
AR BKEXREMETHIREE G LAEDIGIN, FEMEL SRS ENBEMZEEN,
FHEFRIEXLSIEERTNME LA~ HELH 2017 £/ 23.7%IEFE 2018 F£49 28.1%, Hd kR
FES  REIES SIS S EEERT, BRAUESFRSOVIEEVIME P #4833 &g K 813 50%,

ER10 18 FLWHHFHRELRIUESKFNAHSALL

BR11L 19 FURZZHFEREBERFA

RIS HEE SE ABHEDA(B) BIFARGEF =R IRUEARIEF R
60% 1 25% 3.5% r
50, MB_a 1 20% 3.0%
0% WEE 1 5% 2.5% f
A i
| A A 10% 20% |
30% A AA N
| § | | A A 4 5% 1.5%
N 5% L
20% |f | | 1] ] ] A, 4 A 4 ’
111 | 4 4 0%
N A 1.0% |
10% | 4 -5%
| | 0.5% |-
o, BEANNBENNERRNERRNRRRERRRERNARNNNERNN 10%
EF M E X E EE S EWE SR YA LN @ . ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
Zl@EWsBeE:BE LRtz ¥ EA S 0.0%
L f # 2 f B L OEE L EY LY 17/1  17/4 17/7 17/10 18/1 18/4 18/7 18/10 19/1

HRFR 4\ FR. FLu 505

FHIFE Wind, LU AT

RIS EFETHNTHRRT, FRELVSEESHEENIAZT XS BEEEEHLER
FHMEERE, KEFARFFRUEHIMUNAFEESTFTNERSN R FRIY, UKHE
FRFNFRERE, VEEEZRUGRASHERELVSHNERTIE, 18 £ LHEFHVEEEY
BEHRE, REIES. RTIES. XVIESENERELLVS#HT T ARREEE, TEAUE
EERL; MERESBYEEERREFANESRE. WIMNSKE 18 FRKT DR, FREE.
MRS RIREER. FHENSER, BRZntiNERRRESRI T RIkER, NWESRRE
WEEEWLSE,

B&R12 BoLFRUMEERVSERITEEEE

FE

W EEELRAXEE

i
%

Bl RANEAARUHEEESNEDE A SMA-RELENEERE,
ERE, BRLEVSAREEEZRASERAVEEEZRS, WHREMFRA ST
BE,

M RERE, FAOIHEARELAITINUESHXEE TS, BEMAXEATS;

B BEEABER, UEHTREREER. BRELEBEEIBEBE AR AE SR
BHUEEEEE, RIMENFESRBREIZONUMEEELXRER

AR, EFHETSERUEEE. IWEFAREBAVESER, 19FEDIIRELR
= & IR ER AR S BRBE A I BAFE A R4 &R 26 ;

BPNR: BURENEF AP ONIENERSER;

FRRE: AMEERTRERE, TES e miRB~™nER,

MR, SEENEVNSIREEMER, RMUE LT REEEE;

HiRiitl: RAHABBHES “KEMER" NUSHERRSAS, TESEENBHESER
SHER;

RREK ;

i
%

BLAssetMarkiZEERMBREER, KA RBRAEELR;

BEFWIIREXFERZIFR
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5 7 T3 SAE
SEIFUESS % - T ARERE

PING AN SECURITIES

FH T EBEERABXIHERE

Ex: WHEEEEA#TEANAENE, XUTLEESEE. BAEEE~REE,
FRiE: BEATMARE, BSEARREHARASRERZIL. “MXAO7 & RS,
B | 85~ R5URE. Y148 MOM # FOF /=R &t S M mEmRs;

EF | MERS: RASRAHFEARMEEEITNES, FHEEUSHEREATZRIITG;
MR REIDIHMEEELENSIN; Zinfil: FEFREE—F8 APP,
FUBEBERRALE, FHREITE EEARSER

B IBEEEESQES, HENEXSFEN. FREW, NHERRESHAERBR
Azl RUMEERVEFEREE,

EHAR, 18 FRELVSHELAMEEIEL, MESERTILTRART. KAEE,
BRERERA, BIBEVEEERERRZINGETEATL, AXRBEEAINER;
HERE: RIBEF AR R . NERFUERSTXOEZ KIS ITTELREN T ~EETT .
BRI . 18 EMUKERMFM AL E, FENEARRERNTZZENEL;
Zimthie: 19 F 1 BRI APPA.0 JRA, Fig T REENOTRE, HRERERHRER;
BEAE: 2018 E5MERETRIKEELER; 2019 E5EEMEETRBEEXR, #HiT
T AL IREE

HE
R’

ER: BUEENSREETEL. KRS, EU~REfNE LHERNNUEEELE,;
FEWE DD, NMAEXAFEEMRREEARR. Nep™aHEIEEFRAET
R ERE A RSER.

BB | BRSO BEAT+AIEENEFADRREEER;

S | FRER. 2T REESI/ANMUN SRS REFENAFERENT R R UT W URTTRARER,
HBAEMRHABHTEM™ RITE;

MERS: SESRETFNRMATR, BFEREFRS;

Zimtifl: K7 e BB 7.0 R PCIRA, TV EREIAHHS PCiway “WEE—",

ERJifE: BREATREREFURNMEANEBERS, BHITE “2UFE" ks
AERBREFER

FREE: FEEHSTRE, REFFBR. BERARBNIUELFEEN, BAETREH
w7 | B, BAFRETAMNFERL, BURRREEEKTE™RL;

EF | MRRR: JRA. SERN “REL BLNMS8hE;

Zaitl: FERUTESRNEREMNGE—IF “RARRXUEIR APP”, FTEHiR{. Bl
MNEEERRSTE, RIEMRSHER, BALIKA—EKL. B ERESRS AL
BABERWEEEML, FiEH “FKHRIV BERRSER, NEEREIZLD,

Bl BEFERFRSGRELAERTE, RUEVEER, EEATIRRER. FUES
ZEEFB/RATRBERE, TUBFRFEEFTROZRLEE

BFRNR: KU “HEOGE" BERDEDPRRS;

FmiE: NERTaEARKA, FEFRME;

PP : AR R W 55 R

MRFAR: MATFAFEE. BEFENR. BREENS, SREEHZTFEK;
Zomtife: HHBFURER, TERFAEEESRTE, HHEEEWEER.

EzE
AR

FHRFR: LASIFR. FLUSHEA

2.2 81Tl %% R BERBRNEESE

B RESERR, BB EHTEZ SR E

Tl FEEEBRERELRAGRERS, FEAX—HBEMALELEE 19 £4H, 18 £2F IPO RKE A
103 X, B 17 F£ Tk 75.4%, BE IPO R A M4E 1374.9 27T, BEL TR 37.1%, BYph R MEE

EZREOMAER AR IPO TV EE. FEARELHEWMAR LA, TUREHERS 17 £/
8.2% TN FEZE 4.9%, B IPO LT =HIZMNEE, 18 ££F IPO ITLEK 56%,

BEFWIIREXFERZIFR
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N7 TP FSE
ESZUESS E% - LSRR

18 F=FHARLA (IBA+ECAR ) HI1R 8036.8 17T, RILLTFE 22.7%., BT miH—ENEBEANHFR
ANERAN, 17 FEREFAZTTHERARFTETT. 18 F 11 B (X T3ISHELTHTRE
MATANBERER) PYBRABKREMAE, —THEE. ERELERSATEHATHE
RANBEMERFRS, A—HTHPHBERANEERSE 18 MEEEE 6 MR, EATHTHERENR
XEFF. MM EFTEARE, EETHHREZOE. SF 4 B EEROERBRYHERABER
TN, FUTRIEXERTRSELEL, BFATHEEEE, BFMANTBENZ T,
UHERRITHREERTT.

E313 7V IPO Bl & BB AR IR ExR14 7B ERE RS TR
—EREER(ZT) BISEBHIZT, A) — ERAE (1Z5T) At
EEBEE% , A) 20,000 5 120%
2500 [ 1eg 5 16 , 18,352
100:6%
114 1 90%
2,000 112 16000 729% 13,764
9.4 9.6 1 60%
1,500 | U ] 110 12,000 |
. . 18 1 30%
1,000 | ' 53 | 6 8,000
1 0%
14
500 4,000 30%
2 0
0 0 0 -60%
2014 2015 2016 2017 2018 2019Q1 2014 2015 2016 2017 2018 2019Q1
R Wind, FZUFE G557 FRIFE Wind, EZUFFH5 AT

2 BERITAZ

2 BREERER, KXTH%;

R R SRR

18 FRSRMA T HRIFER, EFEAWHE ASRRITRTHERE 1.9 512, FLE®ELE 28.7%,
FE 19 FMRELESEKESE ., 18 F T FFRENRMAFIRAKTE. TRaERTEINLRABER
MRENMIE LG L FHNIFESRFRTAREZEZK; INEF ABS ZITHE 1.7 H1Z, Bt
RIFRRIEE

RS BOEHERTEKAE

El&16 ABS RITMRIFEFRIFRIRIEK

e MEERT (Z7T) 524 BN ABSKRATIME (127T) ABS[REL

40,000 4 200% 18,000 - oo - 100%
. 0
8,000 e 150% 76.4%
< ‘ ] 0 15,000 | /6:4%
30000 | 107.3% 1 80%
4 0,
25,000 F 63.5% 100% 12,000 r 1 0%
0,
20,000 [ 29-8% 28.7% 1 50% 0.000 - 47.1%
15,000 - 4 40%
’ 1 0% 6,000 | 'n
10,000 s
1 -50% 3,000 | 1 20%
5’000 7 l
0 -100% 0 ‘ : : ; 0%
2014 2015 2016 2017 2018 2019Q1 2015 2016 2017 2018 2019Q1
RN Wind, FZUE50 58 FRIFE Wind, FLUFFRAT

2 BB BN ES A A5

BEFWIIREXFERZIFR
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— N7 o FSE
YEIFUESS % - FUHSRERE

PING AN SECURITIES

FITUF B HF LR LIBEFRHEF

18 FEETUIATI SN 370.0 27T, RIEL TR 27.4%; 35 R EMSFEHITILSURA 294.06 {2
7T, FLETEE 24.3%. RGELMSFHRITLSBANENEATRE, BOPNSRMERAR. EF
IS, FERR. BBIES 18 FRITUSWARLLD B TR 3.4%. 6.4%HM 4.4%, REMLTITL,
REFENTRBOBNKFT ., ERESBNEAVSBEERARERTY, RIFZEMEENZEH
o, BNEATEXEERT; PEERSSRENEHERRTILSNE, RLRE i
ERFR, THBRZEZWANMATE, #TLSTL®Mk, K. GRANED XY BERHA,
EHFREIRFEEANER TRBFER—SEL, TP NFHRTUSBRANRG2ZARERE
TR, ROBHMBERNNEHERERZ TEMEK, BRIESESNAREME, KNERER
BERRE, RTLSENERIE 37.0%; KEFESFAEFBER. FEUERE—EHR, B
REF T BRIFHBNIEE,

ER17 2018 F FHHFHRTWS VAR R LIER

B2018FHA TSN (12T ) AL

40 1 60%
35 1 40%
30

1 20%
25

1 0%
20

1 -20%
15

1 -40%
10
5 1 -60%
0 -80%

P EPEHER FEXEXERESRPAARAOUETESFEEAMEAEHE
EEEEERALCA LSS OIENERIATEE HIHEBHERRR
UE UE 32 8 UE UE UE U uE UE 73 UE UE E I 9IE 8 UE UE UE 3E 3E 9E 9 U 81 UE 3E E U UF 33 UE uE Uk
SRR S S S ST RS ST E TS ESEFSFTUSSESE F55

FREIR: Wind, FZUE5HEAr

ERNBARERD . BRANEET. FRTRNERT, CUENEERFIMNGELN.
BRREREN, BRNERABL S @LBEFTEBENRHE,
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PING AN SECURITIES

E®18 2018 ERITUWETHETEBERF

90% - WCR3 CR5 CR10
80% | 78.3% 78.6%
;Z:f I - 58.1% 6159
0
o 1850 51.7% 52.0%
41.4%
40% 36.0% 35.0% 35.7%
30% 23.8% 24.7% 25.6% 2859
19.8%
20%
0% w ‘ ‘
2018 2017 2018 2017 2018 2017
IPO BRE ‘MRS
FRFE: Wind, ELUF5HEAT
B#&19 W% 2018 E/FTWEHERTHER (1Z27T)
S IPO FRAE LN i
bk il T A = T A Gil=p: T
h{EER 141.14 10.3% 3.7% 618.30 18.4% 6.6% 2348.27 12.4% 3.2%
HIEIES 127.76 9.3% -0.1% 597.97 17.7% 13.9% 1,478.93 7.8% 53%
RIS 187.75 13.7% 10.4% 287.87 8.5% 6.1% 455.24 2.4% 0.6%
ERER 28.69 2.1% -1.9% 416.16 12.4% 4.9% 967.06 51% 0.2%
ESEENE=3 45.22 3.3% -3.3% 158.10 4.7% 1.8% 463.03 2.4% 0.1%
BEES 78.76 5.7% 1.5% 74.39 2.2% -1.3% 699.77 3.7% 0.9%
HARE 0.0% -2.5% 107.51 3.2% 1.8% 225.91 1.2% 0.5%
BB 25.03 1.8% -3.9% 7212 2.1% -3.3% 1,033.73 5.4% -0.3%
kit 37.95 2.8% -5.0% 57.08 1.7% -3.6% 646.55 3.4% -0.6%
RS 8.36 0.6% -0.9% 57.35 1.7% 0.7% 122.87 0.6% -0.4%
GnE = 4,57 0.3% -1.2% 56.09 1.7% 1.0% 90.35 0.5% -0.5%
E4irs 30.72 2.2% -3.1% 28.63 0.8% -0.8% 112.40 0.6% -0.3%
KRS 14.48 1.1% 0.8% 34.75 1.0% -0.7% 162.54 1.0% -1.6%
NAVIES 27.99 2.0% -0.3% 20.90 0.6% -2.5% 430.15 2.3% -0.1%
RAES 18.84 1.4% -0.4% 29.88 0.9% -1.8% 233.23 1.2% -0.9%
HIEIES 0.0% -0.5% 32.31 1.0% 0.2% 357.45 1.9% 0.9%
HEIES 26.73 1.9% 0.9% 3.23 0.1% -1.1% 206.35 1.1% -0.3%
RRIEFH 17.90 1.3% -0.9% 10.58 0.3% -0.8% 186.59 1.0% -0.2%
ESiES 8.36 0.6% 0.0% 18.23 0.5% 0.1% 25.03 0.1% -1.3%
KIS 8.06 0.6% -0.7% 14.04 0.4% -0.4% 222.81 1.2% -0.3%
FERIESH 4.30 0.3% -0.6% 15.41 0.5% -1.7% 453.47 2.4% 0.1%
HPER 18.58 1.4% 0.8% 0.00 0.0% -1.1% 278.58 1.5% -0.4%
EITiEs 15.19 1.1% -0.2% 1.95 0.1% -0.8% 64.50 0.3% -0.4%
FALiES 0.0% -0.5% 14.70 0.4% 0.1% 80.82 0.4% 0.0%
BRI 212 0.2% 0.2% 9.34 0.3% 0.2% 20.00 0.1% 0.0%
EMIUES 5.68 0.4% -0.2% 2.14 0.1% -0.2% 23.00 0.1% 0.1%
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PING AN SECURITIES

e IPO EEhE MRS

iz g S ) b e g% Az g ¢ )
KNS 0.0% -0.1% 7.49 0.2% -0.9% 205.47 1.2% -0.5%
[N 0.0% -0.5% 4.00 0.1% -0.8% 139.79 0.7% -0.1%
HRIES 1.38 0.1% 0.1% 2.01 0.1% -0.1% 43.20 0.2% 0.0%
WIS 0.0% -0.8% 3.25 0.1% -0.3% 147.40 0.8% 0.5%
RIS 0.0% -0.2% 0.00 0.0% -0.2% 40.95 0.2% 0.1%
E—ell 0.0% -0.6% 0.00 0.0% -0.5% 38.40 0.2% -0.3%
[ERnE= 0.0% -0.9% 0.00 0.0% -0.9% 144.28 0.8% -0.8%
KE# 0.0% 0.0% 0.00 0.0% -0.1% 39.10 0.2% 0.1%
TR 0.0% -0.1% 0.00 0.0% -0.3% 174.15 0.9% 0.2%
it 885.58 64.5% -11.3% 2,755.80 81.8% 13.4% 12,381.38 65.4% 3.5%

FRFRE: Wind, FZUFFHEAT
i BHEOITELX SR, BB ARaRSENE;

23 BELSE: 9 ZTHEEERZ#, BWREIITERTHKIAR
IFRS9 2T A+H Bt E i B E IR ZIRAE

2018 £ L HHEEHHALIBE WEIKA 588.88 27T, FLL T 36.8%, M AEREFEERREEN
BE., BN EEE, AEEERAMFRREEFAEVESSHR, MAELSWARKEEINES
& RIES (-93.7% ). JEKIES (-67.7% ). BBIES ( -62.7% ). f£&RiESH (-59.5% ). FERT
(-58.1% ) &, MU LEEFBRAFFIMNIAG A+H BEEH TR, HEib7E 2018 £ XA IFRS9, 7
19 Oz, FHEFME THJHEEXSEB~BUE, NEEFNESEEMEEARIERE
FLE, ET BERANES T 19 EBERE EHEFOXBHSITEN, SENGETHHEE L
7, BEVSBANEEEENDE, MitsA 19 E5F I ENFESREE,

E3k20 2018 EFHEVEKMARENER

[ ] =\ TG A (5]
w0 2018FEEEIA (127T) G4  150%
80 A
100%
70
60 50%
50
40 0%
30
-50%
20
10 A -100%
0
PEREEEPROBEXFAAUAVEXERTEREREE FFEEEA
o EErEsEEAEnLltendasRe R TARAEA RESST 150%
UE & 7% UE UE UE 22 F UE UF 3 UE UE UF 0 uF 4F 3 uE uF 3F 8 uF F 3 uF uF 3 uF 81 UF 3 UE uF ¥
SR RS S F RSP P F 55 PP P rrAF555srrlEESS
ZRFERE: Wind, FZul 557587

BEFWIIREXFERZIFR 16/24


http://www.hibor.com.cn/

@A B
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PING AN SECURITIES

IESE - T BRI &

BELFBANEKERKBAE R~ ARORERT

BarH/h LR 2018 FEE VS WAMALIRRIEK, TEZBHFESIES (+125.7% ), £%
% (+83.3% ). #E—Elk (+61.5% ). EfFiEsx (46.1% ). FTIEIEZ ( +40.1% ) FWANIGERTAE
40% W F, EEIFEEERTHERTT 46.3%E 177.7 27T, TEAXSHEMEBThNESE. &
SHRROKREM, R EEREREIRT 2.09 NES S E 5.95%; ELRIFARFARTNTHHE
BTIMRTREXEFERE, BERASHERERA 76.4%E 220.3 Zt, R BEREWE/E

FFHOILANEDEE 2.82%,

ER21 2018 F LR EER~MERKARIESR

BE&F&IH(2018427T) BE&FAI (2017427T) —a— BEREKER EiRAKEE TR
3,000 1 12%
A 10%
2,500 | 1 g0
2,000 A A 4 6%
A A A - . Ay p, 1 9
Al A A A A M VX £
1,500 1y At VA, 1 2%
A ‘A X 4 0%
1,000 4 -2%
500 f 1 4%
-4 -6%
O It Il Il It It Il It It Il It Il Il Il It Il Il It Il Il It It Il It It Il It It Il Il It Il Il It It _8%
PEE] BERFERPAONRGEFRKEAERRARUM KA LHREPELRELE
EERARE S DEEEALLXR ISR AIBXABAEXBER _—HR®
UEUE & UE U UE 7= E uE $R 22 90 31 31 91 9 9 9 91 3 30 i 9 i b ¥ R iR R uE 80 E b ik
RS TSRS T AR ST S S S S s s s sy »rrrzxlFss

AHFR: ASFR. Wind, FZiEHFHE

B EEHLTERLFRARY

2018 FAM MM HEZME. THRETTNERT, RRALTHFFILERERSITHENZ THZ
BEEVSEARIMHRARE, ERRNEAABALBEHELHTZ THIERBE VSR
B, NEGEBEVSBATELEE —EMNRIMER. PRIEFMEARZ AL, FEFETER
MASRARE, FEHEMERATTRARERT, 18 FLHrERARMELIN TN 63.4 {Z7T; F
EERASIREH IRV SRR FERARE, INRIHEADIMIEVS RNV SLE,

PTEMBETERE 12.6 27T, RREELTEMX ZHNRMBTTNER, LEBSFHAELFEA
BEIMZITT,

24 BEWS: EHEBRFBMNERL
FUREMEBETS, THEERMENE RS

18 FHEABFMNEMZT, FHRBEIERFETR, 18 EFREFFABIERITH 1291 7, &
FHTBE 21.8%, HARBE WS A F M ERE BETTRIERME 10.99 H{Z27T, % 18 F4] T 23.6%,
EHEMNEHETHRAEE,; SRERBEVS . RSV SENEmE, £EEREITRIERNE 1.01
27T, BB 9.4%,
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7 3 F3E
SEFUESS % - TSRS

PING AN SECURITIES

FHEENARYIERASHNEENA N6, B 18 EAYFHEEMIER 20 REREITE
FETEMIE 3.04 12T, B 17 T 10.7%, TV EHEEBIMENARERKYE, TEETKER
KRZTHAREERESMEWSHITTERE, M 10 FEENFIHEEES,

E*x22 18 ELSHREMNERFHHRTRE (H1Zx) EF*23 2018 EAMFHMERMEEMHEHR AL
ETEE ) m— R ) — A L, W2018 BRI EIENIE (27T ) AEMEEA
18 r 17.01 1652 16.12 r 0% 7,000 R 1 100%
16 | 14.90 L 1% 6,000 94.0% 1 90%
13.78 12.91 68.3% | 80%
14 + ' - -2% 5,000 N 575% | 70%
12 - -3% 4,000 4 . 45404 48.5 ozgz’
10 - 4% 1% AT ST
0° 3,000 A 20.6% 4 4 40%
g L o T -5% 2,000 20,19 A 1 30%
6 L 6% 14.2% 1 20%
Al o o 1,000 10%
. 0 0%
2’ - 8% RE LR AR RBREREMEER N
L g9 EEAZREEIEATEEGRERN IAE
0 -9% iE B E U UE 2 2 7= OF oF F 3F OF UE B I SF JF 0 GiF
17Q3 17Q4 18Q1 18Q2 18Q3 18Q4 ERS5SSRABRSSESSFSSENRESSHHH
FRFEE Wind, EZUFEHEAT FRIFE FEUFREBRSWNS. ATER. FLUFRZH

i T EERY 18 FHIGHE, THEELHLNEY 18 F515
LR EEERIN8 TR LB, BFA FREHEA LT

FNEHREVSBANME, BLEREMR

BREASEHRENEERARBHOTE, BEHTTHRISMUEXRENBEVSHE, BFEF
REVSBUANLBFEAFREURMERELZKAN, AtBEERAEEFEE W SBRAKFEE
MiE, FE. BEERSRINEENEREN, EXMEEME SIS T 40%; F/NEHEMRS
k. IS, £2iE5 18 FRE WS RARLLIEE D HAE 49.5%. 37.7%, MINERIES. X
KiEs. HEiEESEH/NER AT BEEMEANTLET 20, E£FEIFEREVSESEABEB S
7, ERARGHERARAFIESFCLS, LHEERASIESNM IS HTEEEMERBATRE
EM, THREVSEAR; TRREERETNZ TR = RHNARRE, KEAEES
MRS, EEERNEEET, FHTEMR LEAZTTIET 20, BHLF/NEFEREFMZ TR
#wALRE, LSEEHELE,

E#&24 2018 F LHHFHABEWFRARF LR

B2018FHFENSWAN (127T) A ZE])

60 4 60%
50 40%
40 20%
30 0%

20 -20%
10 -40%

0 -60%
AR Wind, FLIEFHEA

BELEEXERESR 18/ 24


http://www.hibor.com.cn/

EEFIE

PING AN SECURITIES

IESE - T BRI &

E3*25 LtH%5® 2018 FREFEVESTELIE ({127T)

UESBIR

LS
RIS
EZEZ
BEIES
hEE%
IRIES
BIRIES
FERIES
JIIEIES
hERA
WIHIESR
E—E
PNENES
RRIEH
EfSIES
E&iEH
ATEIESR
EEIES
KITiES
T BIESR
RITIES
P E
RIS
RIS
XV iiES
IS
IS
EITIES
[ieapness
FRILIESH
FERIESR
WFIES
BRIES
HhRIES

Fit

1338.79
1128.01
690.00
1317.75
301.66
1807.25
611.38
745.19
324.97
479.80
92.38
44.43
642.82
150.51
297.53
24.69
521.00
81.28
491.75
673.78
424.06
214.94
214.63
55.00
457.84
1.59
119.48
168.83
141.00
116.12
59.84
48.25
3.36
51.19
13840.10

ERHEE

12079.31
5826.70
6368.00
5249.80
5807.95
1771.48
217117
1753.91
2074.96
2001.07
1735.14
2057.04

452.82
1412.55
1105.41
1091.91
867.61
1198.30
664.74
468.40
592.58
875.61
623.71
9561.00
335.17
927.63
605.32
641.78
464.00
365.60
344.64
269.18
343.10
52.21
63549.79

TWHRE

13.11
812.79
449.00
567.10
412.68
235.38
161.88
398.45
396.14
74.60
328.64
9.77
532.97
43.21
154.18
312.40

38.31
74.91
24.70
128.40
15.54
230.24

187.20
28.85
199.99
2.40
43.00
12.84
37.96
87.61

9.49
6023.73

18 EREH

HEME
13431.21
7767.50
7507.00
7134.65
6522.29
3814.11
2944.43
2897.55
2796.07
2555.47
2156.16
2111.24
1628.60
1606.27
1557.12
1429.00
1388.60
1317.89
1231.39
1166.88
1145.04
1106.10
1068.58
1006.00
980.21
958.07
924.79
813.01
648.00
493.56
442.44
405.04
346.46
112.89
83413.62

1BERERE KEHESL
EHRALL

10.0%
14.5%
9.2%
18.5%
4.6%
47.4%
20.8%
25.7%
11.6%
18.8%
4.3%
21%
39.5%
9.4%
19.1%
1.7%
37.5%
6.2%
39.9%
57.7%
37.0%
19.4%
20.1%
5.5%
46.7%
0.2%
12.9%
20.8%
21.8%
23.3%
13.5%
11.9%
1.0%
45.3%
16.6%

b % ah
0.3%
2.6%
1.9%
12.4%
1.2%
0.8%
51%
-0.4%
1.9%
7.5%
0.0%
-3.6%
-2.8%
0.5%
3.1%
-2.7%
-0.7%
-1.7%
-1.2%
3.4%
0.0%
3.0%
-3.7%
0.2%
8.5%
-0.2%
-2.3%
0.4%
-6.2%
1.3%
2.3%
3.5%
0.3%
13.3%
3.3%

EEREE

LN
17.36
17.62

10.93
13.20
6.92
9.38
3.36
7.27
1.87
2.56
6.67
1.60
2.48
1.27
2.30
1.87
3.80
5.26
0.00
1.18
4.77
1.08
2.86
1.00
1.37
0.97
0.74
1.69
0.56
0.84
0.58
0.70
134.04

18 FEEHE
EBRE
0.13%
0.23%

0.15%
0.35%
0.23%
0.32%
0.12%
0.28%
0.09%
0.12%
0.41%
0.10%
0.16%
0.09%
0.17%
0.14%
0.31%
0.45%
0.00%
0.11%
0.45%
0.11%
0.29%
0.10%
0.15%
0.12%
0.11%
0.34%
0.13%
0.21%
0.17%
0.62%
0.20%

HRFR: LFR. FLUFTTAT

i BT EBERRERTEA: 8505 AR ERTRN S
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PING AN SECURITIES

=. BFERERMETE, ZERMitEESD

RESFHENRBRAANR, FINFHIREYRELEE

18 FREE TSRS T 17 BRI MR HBCE oW ZE N AR E X R IFE KA R IFEIR,
BRERIN S NEFERE, AL EHEFHAETRSSINASRERK, WEMEZEMm
RABE,

WIRERFEERFER, NRIBVSBEERE, AESFETEERSRERIFAE, FEIESE. £
Fif%E. BREL 18 ERKIFRTE 18H FEIEH 5k 35.2%. 29.3%7F 30.9%, HHH/NERHAE
THEMARFEARFRIFRMNRE, BIERIIES (+20.7% ). BHRIEE (+19.7% ). E£iEH
(+10.5% ). HWIESE (+6.7% ). ETTIES ( +4.9% ) FEGIES ( +0.3% ), 7EREZ= B XUBe i 0
BEEMAELT, RNEFELITRE. RELE. RELBESFEBAREFNAT—EEHE,

E326 2018 X L HHEBKRIFARED PR TR

B2018FRAIBRER (1278 ) A 532018H

600 1 30%
1 20%
500 1 10%

| 0,

400 0%
-10%
300 1 -20%
1 -30%
200 1 a0%
4 - 0,
100 50%
1 -60%
0 -70%

FRRIR: AEFR. FLUFTEAT
2 WFRFENE ELFHZ T NREFIFEIEIES T B57 5/ 18H ik L, Zap#iE=ik;

REAFHRETHRAXN TS

o NS RERIERERBEREFE BMNUE~MEAREREFHINRE ST~ RKE
WRNAREEFAE AR S ZE R EX TR e N s FR, BR T REFIESFISN, M
(440.6% ). JERIF% ( 385.1% ). FJRIFS( 318.9% ). ZRRIF#H( 132.5% ). T—aI ( 120.2% ).
ESIES (108.1% ) EXMIEARE, BRI 100%IU £,

BINMUENRE ST AR EAES/ZNRE SRR I T Z FRIfE M &5 0 IR EAES
BERER, 208 FIRAERE T E L THRAREEASBEEZRARRA, MEEESRESN L
THER 18 ERMNBEFERBEER N 2.26%, % 18H IRF 1.23 MED =, IFRSOENTH 12 R
A+H EHERFERETARXRMBREARBE L ERK, FRILER EERBETRENNIZE N
BREH, BRMBEEREZRAE, MISTENTZRE 2018H B EASBEEE A 1.16%, B
EZ5THS EHERMN 0.71%; 1 2018 KA 2.06%, PE/NFHE ETERMN 2.74%, RIBA
HTEIFRSI Z T, A+H ETEFIMNREI VS BAEN, ERFEBFERZRIFIE, mEXE
FrsEdlEl, FHEERESE—EEH,

BEFWIIREXFERZIFR
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:l:::nIE?% % - TR SRR
LSRR RNEBEERAPEER, FHMS LTHEFRERER#ED, EXEFTEFTREALVEE
By MIEESZEREH#HITRE, BSHUTREEZRSAGNSRTE A HETILSHR,
El%&27 2018 F AR ERMREHRXEE
2018H 2018
A7) BRAL - RAER oews  ne BIRR/ - RNER RNER e memed
A=pE SRE™ _—_— I3 KERSEm REEE B~ B~ _— S FI
EnES VERIEERES WK RERE REER
BB 6.83 1.09 0.76% 52.11 556.03 16.22 2.56 7.34 1.32% 4.9%
BAER 0.94 0.99 0.50% 41.60 437.23 4.29 1.31 1.63 0.37% 3.1%
HSIES 7.02 4.40 1.70% 93.90 384.78 21.87 16.23 19.66 511% 17.3%
ERER 4.64 4.08 2.47% 67.08 383.43 9.76 6.69 16.35 4.26% 10.0%
HE R 2.14 0.29 0.27% 28.87 374.52 4.08 0.36 1.15 0.31% 1.2%
RIS 0.61 0.69 0.35% 50.33 283.34 8.63 4.74 5.47 1.93% 9.4%
RIS 0.99 0.33 3.76% 12.31 240.94 157 1.11 8.34 3.46% 9.0%
BEIEE 1.20 0.82 0.70% 44.25 228.39 1.21 0.59 2.00 0.87% 1.3%
IRt 0.96 0.35 0.68% 43.00 224.40 3.03 0.69 2.14 0.96% 1.6%
FHRIESH 1.91 1.84 1.00% 1.03 209.79 6.79 3.98 4.27 2.04% 385.1%
RIERR 2.56 0.02 0.27% 30.87 138.17 11.54 0.75 1.20 0.87% 2.4%
B RIS 0.63 0.58 1.23% 0.66 32.20 2.88 2.10 2.26 7.02% 318.9%
EfEiEs 5.78 0.47 1.10% 34.23 314.51 8.24 1.61 5.37 1.71% 4.7%
R AN 0.81 0.79 0.69% 1.35 207.42 6.90 5.96 6.92 3.34% 440.6%
RRIESH 0.41 0.03 0.36% 3.58 144.94 7.85 4.75 6.62 4.57% 132.5%
E Tk 0.55 0.12 1.03% 6.70 95.98 1.61 0.30 1.12 1.16% 4.5%
RMEH 0.02 0.08 1.16% 10.08 86.68 1.99 1.58 2.55 2.95% 15.7%
ESp=aNE 0.17 0.08 0.50% 0.73 83.71 1.64 0.79 1.13 1.35% 108.1%
E i -0.03 -0.08 0.40% 10.10 81.70 1.83 0.53 0.90 1.10% 5.2%
KTk 0.49 -0.22 0.50% 257 71.77 3.12 0.75 1.59 2.21% 29.3%
RAEIES 0.51 -0.10 0.50% 3.01 62.84 6.81 1.71 2.07 3.29% 56.6%
FIEIES 1.75 KitiR Kit1R 6.61 57.34 472 Kit4R Kit4R KitiR -
RIFF -0.17 0.00 1.01% -13.22 51.84 9.38 9.00 9.79 18.89% -68.1%
ATRESS -0.66 -0.73 0.70% 7.37 51.52 -0.41 0.00 0.36 0.70% 0.0%
RIS 0.13 0.00 0.30% 5.54 40.16 0.12 0.00 0.14 0.35% 0.0%
IS 0.06 -0.03 0.99% 8.45 38.17 0.68 -0.02 0.38 1.00% -0.3%
RRIES Kb Kb Kb 3.03 35.00 0.64 0.28 0.43 1.24% 9.3%
HBIES -0.08 0.00 1.00% 8.19 31.91 2.09 0.00 1.02 3.21% 0.0%
BRI 0.57 0.00 0.30% 2.32 24.67 0.56 0.00 0.07 0.30% 0.0%
e 0.21 -0.01 0.27% 1.24 21.42 1.98 1.49 157 7.35% 120.2%
= 0.57 -0.02 0.50% 222 15.78 0.96 Kit4 Kit4 Kit4 -
[N 2.44 0.00 0.52% 2.27 12.51 3.76 0.00 0.07 0.59% 0.0%
FERIES 1.75 -0.08 0.50% 2.00 10.85 4.90 -0.15 0.05 0.50% -7.7%
WIS KT * kv KW 3.45 2.61 0.22 0.00 0.08 3.22% 0.0%
KHIES Kb Kb K b 5.86 213 1.63 -0.04 0.01 0.30% -0.7%

FRRR: A SIFR, FLUFHEA
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@A B

N7 T FSAE
FIZUES 2 - TSRS

W, HufTkREFERENE, —FREEOLE

19 FEURTHLERTRENE

18 FE TR FFERRT VB EMRBEZINPRBIANT R, FUEHSBERTBIRGSERL, RATHE
RREARTEE, BRIRKEFEER, TUS5RATHXIINTRAMER, 19 FLLREFHALERE
BENE, —FE LG, RIEMED 3 LK 23.9%. 36.8%, ERERAERZFHINEEN
BERA; TV AEEYKREXSENRLBRREA, THREHEEENY, NERBEXEESE
EER, 2ERBENREFESSFRHLEET.

WO EHHFHHE—FIR, BELSRESTEAREIEE

B ZE 28 H#EF B R EMHFHE—FIR, RirXIWEWREFED 74 482.6712t5 185.28 12
7T, P HIE LK 50.7%7H0 89.5%; %R =& h 7254.55 27T, B 18 FJRIEK 2.9%; fitX ROE
7} 2.55%, EILLRFA 1.14 MED R, BEAERERASHRERTOFVAIGRE, MH/NEFIEER
i fl, KE¥ (6654.1% ). RRIFS (943.7% ). ZRILIEH (327.3% ). E—6ll (313.9% ) 4%
FEEEERT, MBS (8.8% ) MEFEMR A MIEIEK .,

BAESVEE, ZRTNETHZRELfT, SREELESHEMMNE, 23K ARLETERRITBEE L
£ 216.30 1278, FEELATEEK 141.6%; BT EHM SR AIEEHIBIT 50%; K42, BT E
BN B/ MBI 8.6%7F0 2.8%, MHAE W FUATIAAG-10.7%0) a4,

E%28 2019 F—FEFHHEHTEMSEIRE

=2, 9N BEXF5E R~ ROE
SH(ZT) FkEK SW(Zt) BHEK 28 {ZT) R18ER i EEE3S

BB 99.54 74.5% 37.70 117.7% 1,226.49 4.06% 3.07% 1.62%
ERER 66.95 7.2% 30.06 33.0% 1,273.86 3.19% 2.36% 0.56%
RS 46.46 77.2% 21.27 94.8% 828.33 2.61% 2.57% 1.20%
H R 37.01 41.4% 15.33 51.1% 679.66 3.01% 2.26% 0.71%
hIEE 31.08 13.0% 14.88 50.3% 492.80 3.58% 3.02% 0.81%
KSTIES 24.19 76.1% 7.65 137.5% 272.16 2.52% 2.81% 1.65%
KRS 14.94 81.3% 6.13 943.7% 209.36 3.85% 2.93% 2.65%
FERIES 13.32 136.5% 5.82 258.3% 179.11 3.18% 3.25% 2.33%
RILIES 22.76 140.7% 5.68 327.3% 154.35 2.66% 3.68% 2.83%
RS 10.27 56.2% 5.55 100.0% 199.47 1.56% 2.78% 1.35%
LTS 10.43 53.5% 4.73 64.6% 188.96 2.94% 2.50% 0.90%
BT 9.85 56.4% 4.22 153.5% 250.56 1.71% 1.68% 1.03%
BN 11.96 28.5% 3.91 8.8% 200.73 2.07% 1.95% 0.23%

A 7.09 109.6% 3.55 6654.1% 102.59 -0.31% 3.46% 3.41%
KIRIES 10.20 81.4% 2.92 149.7% 168.43 1.93% 1.73% -
E—al 8.10 82.9% 2.86 313.9% 88.32 0.34% 3.23% 2.46%
RIS 12.46 53.7% 2.73 36.6% 144.78 5.96% 1.89% 0.43%
ITGiEnE 14.43 8.6% 2.58 194.1% 125.79 1.09% 2.05% 1.35%
B 9.66 64.6% 2.50 78.8% 138.35 1.93% 1.81% 0.80%
BRIES 5.07 53.8% 2.11 91.1% 108.21 2.15% 1.95% 0.79%
th S 6.58 46.1% 1.82 78.8% 101.22 1.72% 1.80% 0.80%
KRS 10.31 62.2% 1.29 42.0% 121.01 -1.79% 1.06% 0.26%
LS 2.15 -1.4% 0.93 12.8% 50.92 25.00% 1.82% -
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PING AN SECURITIES

=112 ON A% BH> ROE
€¥(fzx) EEEK SH(Zx) FEEEEK  $8WZx) RI18FR BiE El%5S

PR i)
SEaIT

482.67

50.7% 185.28 89.5% 7,254.55 2.88% 2.55% 1.14%

AR wind, FLUFFHEAT

A, WFAY

LN TR EEENRFEF DAL THENREKE, MetREEH ENAER SR, FHXERA.
PIERSTENBRMNGFIHNE XE MEREELRIRRER PB AEA 1.9, MBRETHE
TR, VHEEE-FE LTHHREESTEELEGE, BEHUYSNAFERITRRER,
MR “B/TAT” Hi, BUERKEABSFHREILS. RIS REENKESESE
BIES, MENEBEEMRSNRITIES.

7~ RRERRETR

1) THTRERRFE MR

ERBEEERNAZRAMT Y, HEAKKBESTHRENBEVIRX, BHHTEHARS M
REs, THEEGERT, BUEHNHHRRZN T

2) MERE R REFEE NS

RETHEMRSNEALYSMBEEVSENE, FHIVERELE, NEHXHELERERFRSKESH
NaEmHHA—EBE, TEZWAXLSBN, ERUETEFENE,

3) BURIAFRMER R

HFAVAA SNSRI ERRNER R R — A MHABRRIRNFENE, MRUERNETHTER m5
BRRGERTT .
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SERIEHHRMIBIER:

EXHREL:
BPIEERE (6 NBEW, BRINEFIET AR 300 f55 20%IX | )
# & (FUur6MNBAR, BMEIMET IR 300 55 10%ZE 20%2 8 )
es M (T 6 MBR, BRINMTFILABX PR 300 F5507 + 10%2 [8] )
m B (FurfeMNAW, BMERILETIFR 300755 10%U £ )
T T VELR:
BTARM (Fut6MNBR, T FEEFRIET IR 300 F55 5% L )
es M (T 6 ANAR, T FEEFRIMAAXTE 300 557 + 5% 8 )
BFTAT (Fit6 MNBA, fTIIiEERME T PR 300 55 5% L)
AR ERARRXERR:
HEBSHIRENDPTI( — ARB AN VAT RIREFHIN: AAEGREILSVIHSETOILSR RS AR EE,

FRIESFRNARRADREEFIEFRASTELSHIK ARIMRBRERHN SRAVEBRSHUNEATFNETEH
R, MZERFPHTRARRNREENSE, WIS XESHEFEBAE. AR IHRRENRGS L
RARBFERFF, FAARMAREN, REPERNTHAIELRLN, KRIEXMANIEREREENFTE.

ESETmHE— R ENAENTH. BEATIESXZNEERTNTE, BFESRHNNE. BESLXILEE
BERIAR, INEZBESHTIESX 5o

mHERE, RAFEE.

REFK:

WIREE ARG FRIESKRNBRAE ( UTER “FRIES" ) WREFEPREMTLYA L, REFRIESEERE
X, AMEEXSHMEAARFE. EMFTORELRENME. AFREENARTEFEMBA

IR ERRARREU LA HLERFLRIEZFAATE, BFRIESFTHEFRERMESTENE, RETHER
H A FRANRAMRATRIESF RO N IAN, RENBNESE . FRILSAX BB IR S 68 5 B3R
K L EERE, RIPERZAEHBAE. FAFRESURELRE MEAITEIRL HI .

FRIESFTEEHETSAREMBEANA—BRAERARELNRE. AMERZFRERRESDTRNRERE.
NBRESHTTE. RERBAR BUEIENNRRDT R TR HILRE BN B AT, JHEREN. WREMTE
AL E. MERKANTRT . Hed LR, BREMEARIFAPEFRILFHILT.

FRIESAZEFTNBEATIRSSHREMRENETHNRARTLSIR AR LITHIES.
ST RIUEEBANBBRA S 2019 ARINFFE . RE—VINF,

SEEFIESS

2 B2 PING AN SECURITIES
o =27 e Bi%. 4008866338
31| ;- =

RYTEHXZHEE 5033 SELe LAETREEIEE 1333 SE24r tETRBXLSRAHTHISERE
B 62 1% KJE 25 1# e 15 B

HR4%. 518033 B4R . 200120 fR%%. 100033

f£H. (021) 33830395
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