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2019-05-04 4Rkl A KA

1. M43k 2018 4+ 2 A 54| B ¥ &4, 2019Q1
Fo 3E 4 A R LI 37%
1.1, 2018 B4 B 5 X &4E, A F LK 34%

2018 FAR4kAT 9k 4 T OB LR S AR, FERRNAIEE, FH)
Y- Lk, AR AERK YL R ERE, BB L REKT,

2018 4, A B% 26 R E 4N At R NF g Kk 14.4%, 438K
25.1%, Ja#A4FE R g K 33.9%. oG kA, ERRA B
A F MRS A AL P AT =, ZA A & P69 24%.

2018 4 L 4R 4 Fo dE 4418 4 937 1270, P HEL AT A 4R A (206
) « x4k (67.617T) « By (6612L) « #4M (58 1C
)~ ZAEE (B71L) o

& 1: Ewame 2018 £ 5 BAHA (L)

LA )2 54

A4 SR 1597 3052 456.9 215.7 15.0% 7.1% 7.4 12.2% 9.8%
B A 379 1052 170.3 79.5 16.2% 7.6% 4.8 15.3% 12.2%
G XA 227 914 158.9 67.8 17.4% 7.4% 3.4 38.7% 20.8%
4R 1 299 362 103.9 65.1 28.7% 18.0% 4.6 35.5% 35.8%
4R AR 262 820 121.6 59.4 14.8% 7.3% 4.4 21.1% 14.6%
4R IR A 189 570 82.0 590.1 14.4% 10.4% 3.2 31.1% 26.8%
KA T4 259 729 117.1 49.8 16.1% 6.8% 5.2 16.3% 10.5%
AP 4R R A 175 474 68.2 46.1 14.4% 9.7% 3.8 43.8% 28.7%
40 Ry 172 436 87.8 40.1 20.1% 9.2% 4.3 26.1% 20.9%
AR IR Ay 340 1210 172.9 36.3 14.3% 3.0% 9.4 6.4% 5.5%
LA IR A 775 672 105.6 33.2 15.7% 4.9% 23.3 6.3% 6.4%
FBAR AN 125 271 47.9 33.1 17.7% 12.2% 3.8 53.5% 38.7%
7 KA 209 173 56.8 29.3 32.9% 16.9% 7.1 45.4% 47.6%
TR 454 79 58 8.5 26.1 14.5% 44.6% 3.0 62.5% 54.9%
H AR A 209 658 85.3 24.0 13.0% 3.7% 8.7 9.5% 5.9%
WL 7R 4R 4k 195 559 58.7 211 10.5% 3.8% 9.2 10.4% 6.7%
ALAR A 176 264 335 194 12.7% 7.3% 9.1 10.5% 9.9%
2 [ 4R 4k 80 332 41.9 18.6 12.6% 5.6% 4.3 22.3% 17.0%
=R 178 226 29.6 17.9 13.1% 7.9% 9.9 9.6% 10.2%
HAR R 88 208 26.4 12.0 12.7% 5.8% 7.3 16.1% 12.4%
AR A 193 147 33.0 11.8 22.4% 8.0% 16.4 26.4% 32.3%
AR R S5 136 454 50.2 10.9 11.0% 2.4% 12.4 10.4% 6.3%
AR AR 145 502 49.4 10.4 9.8% 2.1% 14.0 5.4% 5.1%
AN —4R 4% 62 201 25.7 7.0 12.8% 3.5% 8.9 17.3% 9.4%
X 4540 59 126 15.8 5.1 12.6% 4.1% 11.5 11.6% 10.5%
7 T 454 39 68 0.1 -20.5 0.2% -30.2% -1.9 -188% -7%
43t 6646 14537 2208.1 978.0 15.2% 6.7% 6.8 15.4% 11.8%

Forb AR Wind. 28 W3R, Kk kIE AP AT (55 2019 4 4 A 30 B LA

WG S [ B Ja — TURE ) 7 -3- IEFRRIT T AR T



2019-05-04 MR TV

EAKEA

EVERBRIGHT SECURITIES

A 1: 2018 & LH4R4 ROIC #T+4%

26 R ETL-TH EHZE A 15.2%, R KT 143 MF4H55; 8
A FES 6.7%, FIEK 103 AFH . P, 7 XRFR. Z=RE LG L
A B A B LFIFT . (E: P4 2018 FEL2FRAKRS, £F
Fo A G, B LR AR AN A RS iR IR RIRAR) o

vA 2019 # 4 F 30 B AN, 26 R EFTMAEETIAA 6646 121,
#3k PE (2018) % 6.8 4%, 3 PE (2018) mAKHGZATMEM (3.24%)
B FAM4 (3.445) . AL (3.843) .« MR (3.84%) .

26 R EF44 2018 HFhuiF3 ROE % 15.4%, 33840400 %4
53.5%, 7 k45404 45.4%; 2018 £ hwit-F# ROIC # 11.8%, i+ 5 Xk
R A 47.6%.
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Forb R Wind. 28 MR, K KE£BF R AT

1.2, 24 16 RAALMH 4, FREFRKER 12%EY

Ak 2018 iR RA, 26 REFMe Y, A 16 X EFMAMS BAL
WA, E4A 2 2713107, A ARG K 25.6%, &3tH e b 16
SN 3] 3 4 F 4 36%; A 2019 4 4 A 30 B A Ay, X 16 R
AT MR &% A 5.3%.

INAAR SR R R A, A i ARk ASR 26 R ETAL )T H
AaA)iE 6 28.4%; 4288 2019 44 A 30 B EM, 43 26 A R FH
M8 % H 4.2%,

HEdr, o B3 iE k) S a9 A A 7 KAFAR (84.2%) « Kb
4R (70.6%) « E4R 1% (51.6%) « =47 18 % (50.2%) « 248 i% 4y (46.6%) .

¥R 2019 # 4 A 30 BKHEN, BREERGH ETRSA T KFN

(11.8%) « =49 E (10.9%) « Z4R s (10.6%) « 4R BE 4% (8.8%) .
ARy (7.7%) .

" ST IR



2019-05-04 4Rkl E AKRIES

% 2: LWL 2018 Mo (BEEEHL)

2018 $ o4 (ML) 24/ )aF 54 8

7 KAF 24.7 84.2% 11.8%

=) P 32.7 50.2% 10.9%

4R B Ay 27.7 46.6% 10.6%

4R Ay 15.4 33.4% 8.8%

4R A 13.3 33.1% 7.7%

4R LAy 111.3 51.6% 7.0%

K& 44 3.6 70.6% 6.1%

4R Ay 15.9 20.0% 4.2%

AR A 6.4 10.8% 3.4%

T 4R I A 10.6 29.3% 3.1%

A 4R 4k 2.4 12.9% 3.0%

KR T4 5.7 11.5% 2.2%

AR R 1.2 10.2% 1.4%

AR MAT 1.9 18.7% 1.3%

AR A 1.3 11.2% 0.7%

ELAR A 3.2 9.6% 0.4%

41ty 16 R LT ML 43t 277.3 36.0% 5.3%
23 26 R EFTRL A5t 277.3 28.4% 4.2%

T RR: AWK EKIEAFTH (28 2019 4 4 A 30 8 EN)

1.3, 2019Q1 3=k 4A 3R L 37%, PE(TTM)A 7.6 4%

2019Q1, X IRARIR = AT /) BAR 35 & he & KX F e, MEAT LR
A4 2018Q4 %k B A PT T AT, AN AR AIE A BT iR,

26 £ EF4R4 2019Q1 A3t #4418 F b F K 48%, 3R b T 4 46%;
FodB)a A A AR L T 37%, M E 5B A5 B 2R 6 3 1%.

B 2: 2019Q1 R4k Rk &3 Fo JE 4 A H B E L LA F B #H1K
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FAPRIR: Wind, 28l W3R, 56 KAEHAT 77
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2019-05-04 4Rkl A KA

S E kA, 2019Q1 UK 4R B4R AR BN e dE SR IRk B
K; 26 R L A3 694 T3 ROE A 1.7%, R, + 7 XK4&FM K&, 4 9.8%,

& 3: EWwM4e 201901 2 FFE KR 5AHHE (L)

)35 5 A Fo e 4 A /874 # % ROE

4R By 655 27.26 -53% -46% 27.83 -51% 1.5%
B 245 4.17 -62% -74% 3.92 -44% 0.8%
KAR 45 171 3.45 -62% -76% 3.28 -63% 1.1%
Iy 4 B Ay 177 0.84 -T7% -94% 0.56 -166% 0.3%
4 3% AR 4k 237 10.92 -16% -29% 11.02 -13% 5.9%
=AWk, 83 9.62 -28% 0% 9.50 -33% 5.0%
4R B 118 8.37 47% -17% 7.74 32% 5.1%
BT 135 7.49 -62% -14% 7.29 -62% 3.8%
WIAR R 103 3.84 -72% -63% 3.77 -72% 3.5%
T KAEAR 39 4.70 -23% -16% 4.47 -26% 9.8%
AR AL 66 4.05 -26% -53% 4.16 -32% 6.2%
B4R A 154 2.74 4% -46% 2.75 13% 1.1%
G40 Ay 134 4.87 -52% -24% 4.75 -50% 0.9%
WL 7R 4R 4k 138 1.51 -148% -76% 1.39 -55% 0.7%
AR RE A 293 3.70 45% -1% 3.65 57% 0.7%
ALAR A 65 4.38 32% -13% 4.27 29% 2.3%
S FRAR 4 56 0.57 -80% -56% 0.45 -88% 0.7%
AR A 118 2.72 29% -23% 2.59 -18% 1.4%
AR Ay 52 0.69 -186% -73% 0.75 -196% 0.9%
AN—4R %k 39 -1.94 -258% -235% -1.96 -256% -5.0%
AR R 29 1.00 -45% -61% 0.82 -51% 2.2%
AR 5 % 97 0.31 63% -75% 0.25 -141% 0.3%
PR 30 0.86 -34% -5% 0.85 -31% 1.9%
TRk 53 1.50 -51% -57% 1.28 -A7% 0.8%
W T 4R 19 0.16 -101% 43% -0.46 -96% 1.5%
FNR 440 16 0.50 -98% -330% 0.44 -145% 1.2%

&3t 3324 108.28 -46% -48% 105.35 -37% 1.7%

Forb R Wind. 28 MR, Kk KGE£BF R AT

44 44 201802 £ 2019Q1 ¢ B A KF, ¥4 2019 4 A 30 H
KNI, 26 R LT PE (TTM) % 7.6 4, 4 PE (2018) # 5%

o

o))

L PE (TTM) AK89 Ei4R 4

ANy (3.242) . FE4M4E (3542) « AL (4.342) . B4R
Bty (4.44%) « mmmty (4545) « &Mk (454) « ZWEE (45
1&) « LRk (5.642) « BB (6.44F) . KARE (6.642) o

WG S [ B Ja — TURE ) 7 -6- IEFRRIT T AR T
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EAKEA

EVERBRIGHT SECURITIES

A 3: PE (TTM) &4&#5 10 R LF4A4e (Hak 2019Q1)

7.0
6.5
6.0
5.5
5.0
4.5
4.0
3.5
3.0
2.5
2.0

I 6.6

H PE(TTM) 6.4

AR

HIEN

HRAAAA

MIARL Gy MG RRHANBR =ANEDE DG By KIS

TR IR Wind, 28 Wik, SLXIEFRA AT (3% 2019 £ 4 A 30 B KAEMIHT)

L4, BRI % A EFE TR, 201901 AriFdl% 18%

2018 4 26 R _Ei4R 469 i T3 40 08 % B % 6.4%), F) kb 2017 4
MK T 0.4 Mgk, b 2018 £ 0 5 R R A6 L T4 4T A4 L
 (2.3%) .« MBS (2.4%) . B (2.5%) .

2019Q1, 26 K L 40449241 18] 3% B £ 4 5.8%), A8tk 2018 F 4 4
KFETHO0.6 NE oL, AWM S L EALK AN, P 201901 #M #
F R B AREG EAAR A R AR (2.1%) « BARRE (2.2%) . ALARBE Ay
(2.3%) .

M b BT AFAL R R A, 2018 AR 4 69 e AR 3 BT AR AL R A 15%,
R R LS AEs L, ZHMEN TR TREELHE . FIAERE.
A& AKAFRE, RAKIFAFAERT 25%489 £ 5 KF; &5 3L
25%%9 LR AAA 5 K, 2R R AR (27.1%) « AU (26.5%) .
ZMEL (25.1%) « & KRR (23.7%) « WK S (23.6%) .

2019Q1, 26 K L7404 69 hu it F-34 BT 47AL A8 1L 2018 4 Fr 42t
E 3 AEHEE 18%, 5K T 25%09 EF K-Fo HAMTA, AN
fo b AV RS, M) BARD L PR AL R LR ARG, AR SR F
UECRE AR

Jt, 2019Q1 >k B 434U & R % 49 £ AR A o B R (32.1%) .
A (31.4%) LML (31.0%) . AR (26.3%) . B AL
B (25.9%) « Z4R 1 & (25.2%) « ARREAY (24.2%) - ALAR A (22.9%) |
FRAEAR (22.4%) , Xk 8] 6 BT ARAL AR Tk B AR 25%, JE AL K
KA s

MBS AT R A, 2018 4 B A4 & 470 % A 638.91 12 L,
tb 2017 30 A5 10T, EITEA BT MG H T T, Mekiak 2018 F & 4|
KIS RF B, FURAARAKAT Ak o BA BH L5

o ST IR



2019-05-04 4Rkl A KA

A4 ERRAEIE AR PARLE. W

2018 3E I E R T

201901 Cr ) (e )
AR 5.5% 6.8% 5.7% 18.3% 16.3% 15.1% 185.49 8.27
R Ay 5.8% 6.0% 6.3% 25.9% 20.5% -2.4% 35.16 1.85
PN 6.7% 7.5% 7.9% 1.7% 8.0% 0.4% 34.85 0.11
2y 4R B A 4.9% 5.0% 4.5% 31.0% 14.3% 12.7% 37.72 2.12
4 F AR 4k 4.9% 6.3% 6.2% 12.4% 7.8% 0.6% 28.99 1.98
ZARE K 4.1% 3.8% 4.1% 25.2% 25.1% 24.8% 6.49 6.49
B4R A 5.2% 5.4% 5.6% 16.2% 19.8% 5.9% 16.92 0.77
AR A 2.1% 2.3% 2.5% 12.8% 10.9% 22.7% 10.60 -0.10
MR AN 2.2% 2.6% 1.4% 15.0% 14.4% 12.8% 8.69 -0.19
K AR 10.2% 10.2% 7.3% 22.4% 23.7% 25.5% 3.74 0.20
AR ANy 3.7% 4.5% 2.0% 0.0% 0.0% 0.0% 10.63 2.33
B4R A 7.0% 7.4% 7.0% 14.3% -5.5% 7.1% 57.36 6.89
AR A 11.0% 9.4% 9.1% 24.2% 21.5% 27.4% 29.81 -3.17
Wy AR AR 4k 4.0% 3.9% 3.1% 8.3% 4.8% 1.5% 11.23 2.83
AR A 9.2% 9.3% 8.3% 31.4% 19.3% 30.4% 65.36 8.59
HOAR A 2.3% 2.5% 2.2% 22.9% 26.5% 18.0% 12.42 2.47
244k 8.2% 6.0% 7.3% 0.1% 1.6% 0.6% 15.08 1.31
AL MM 3.0% 6.8% 6.4% 6.3% 1.7% 16.0% 23.46 3.25
HAR AN 3.2% 3.6% 3.9% 32.1% 27.1% 30.2% 5.83 0.00
AN—4R%k 8.2% 7.9% 6.1% -2.9% 16.9% -7.5% 8.12 4.54
AR A 2.3% 2.4% 2.4% 26.3% 23.6% 25.3% 3.51 -0.75
AR R S 8.5% 8.2% 9.4% 5.3% 1.7% -0.1% 12.29 0.62
K6 45 5.5% 6.2% 5.4% 15.0% 15.1% 13.8% 2.11 -0.19
RNk 2.8% 4.7% 14.1% 1.0% -1.7% 0.0% 6.94 -5.22
7 T 4 14.0% 21.1% 16.7% -129.0% -1.9% 20.2% 4.74 0.09
RN 454R) 5.2% 15.0% 17.0% 0.1% 0.0% -2.5% 1.35 -0.04
&3t 5.8% 6.4% 6.0% 18.0% 15.0% 13.5% 638.91 +45.06

FHRR: Wind, 28 Wik, b KIEFAF R AT

2. 2019 $4 = E XA &, HLHETZLMN

2.1, k¥4 2019 4 B AR 5 & F tLIg K 3%

MFLAR = & B e kA&, 2018 5 26 K _E T 4R 4 A1 44K = = 29655 7 ek,
Rl Kk 9.7%. 3, 44 = FRLEEE KRG LML L ERMEE (3
% 55.1%, d#EEEEHHRANEFAES) « LAME (B BADMENS—
B—FRBEE) ; A BN T B 2 g T .

Wb, 26 R _EFAA 2018 F SRR 4R F, A HLiX BN 8] 2 2017 £
SERP WL 2018 FHAFS B, BH T 4.2%,

FE At M) PR B A TR TR BUR SR A 2 5 6 2018 4, b 4R 44N
FERREERK 97%, BRFSHTRANENAIREE, RWMKT LY
AR

WG S [ B Ja — TURE ) 7 -8- IEFRRIT T AR T



2019-05-04 4Rkl A KA

2018 4, 26 X EFARA AR = & & 2 B AR~ 269 32%. MK
B AR A AL 5] BT SRR 2 AT =9, At & 10143
wh,, b 26 R ETHAR AN E) E B0 34%, & AEAR T S8 11%), K B4R
A7 b £ o AT SRR Ao

&5: EFREAM T BRM KX (Fh)

2018 4 2019 4

WA e rsinhre B ARH40 & el

4R By 4848 3.0% 102.3% 4818 -0.6%
4R A 2680 -0.4% 98.2% 2626 -2.0%
B By 2616 15.7% 115.7% 2616 0.0%
A M4k 1972 13.9% 106.0% 2080 5.5%
I 4R Ay 1964 27.7% 125.5% 1921 -2.2%
AR 1555 -1.8% 98.4% 1684 8.3%
B4R R Ay 1525 7.4% 104.9% 1500 -1.6%
MIAR R A 1308 6.3% 104.6% 1280 -2.1%
KRR 1070 1.9% 101.9% 1080 0.9%
WL A AR 1031 43.2% 98.7% 1325 28.5%
4R B A 1005 2.0% 100.5% 1060 5.5%
KAR AT 896 0.9% 97.6% 1014 13.2%
4R By 893 4.4% 102.4% 930 4.1%
2 [a4R 4k 828 11.5% 91.7% 800 -3.4%
AR 828 27.0% 126.5% 1001 20.9%
TE AR B 3% 702 35.6% 108.0% 690 -1.7%
AR AL 661 10.4% 108.4% 700 5.9%
TRk 638 55.1% 106.4% 640 0.3%
AN—H5%k 561 8.7% 89.0% 600 7.0%
AR A 553 9.5% 100.0% 560 1.3%
AAR By 455 -0.5% 103.5% 440 -3.4%
T KAFAR 420 15.3% 102.0% 428 1.8%
AR Ay 328 2.0% 93.6% 350 6.8%
0 T 4F4R 138 15.5% 83.7% 175 26.7%
PR 117 2.5% 103.0% 127 8.2%
FIRAF4R 63 21.3% 99.7% 64 1.8%

23t 29655 9.7% 104.2% 30509 2.9%

FARRIR: 28 IR o KAEFAT AT

J&# 2019 4, 26 R L4453t B ARH4R = = 2 30509 ek, [k
2018 gk 43Kk 2.9%), X ABABEA R AR R I,

X % # TSI IR P T 2019 £ E W2 BN AT 6B R R
2019 # ¥ E EMZFEEAE, BAMAMEREKRE T, RTER =k
By R OGNS B SRS T, MEAT LA AR A, Tt 2019 £
AR 69 - 3 KT KA R B bL T

WG S [ B Ja — TURE ) 7 -9- IEFRRIT T AR T



2019-05-04 4Rkl A KA

2.1, 2018 HF4MEkAM It 4R 3o 3 %A iH 308 /e

2018 4 26 K L 4M 49 T # e 2ol A 4902 sulvk, Bl K T 4%,
#.90 2018 FARMN EAR L3k, HoP ek 4R B R BT 89 BT AR 4 o R KOG AR
(10712 Alwk) « FR4E4SR (9306 lvt) « KAA A4 (6815 alwk) , &
R 434N SR A AR A Ak 69 5 5 P B NG

2018 4, 26 T LT 4R 4> 69 Ao AT 3 ol 4R A Fy TA5 TUlek ;) vl 4R 4 F) 14
# 330 vk, FIIEK 22%, ERMGEA DEKE; s dodbpAE A
308 fok,, Hob ol 4 Fo df A % 89 LA AR S L T KA A4
Bty #AAML . KA T4

& 6: EFRLLRAY GFHE (L)

w40 .4 4R 35 A 4R 4o Jf 24 A

=R 4380 1256 786 695 3616
I RAF4R 4113 1352 696 690 4964
H 4R Ay 6378 918 661 651 2121
BAR AL 4102 725 500 510 1892
AR 45 6815 1094 465 459 2421
X & 4R 10712 1350 435 443 4989
AR IRAY 6296 943 445 426 3295
AR A 5810 736 426 414 3857
40 Ry 4343 873 399 393 1708
AR A 3620 521 352 349 1340
A X AR 4K 4633 806 344 343 1153
AR IR A 4491 1007 359 317 5888
WL AR ARk 5423 570 204 267 1890
= RARER 3548 463 280 263 2784
I 4R B Aoy 4173 619 303 259 1331
e 4R IR Ay 4021 651 304 254 1448
2 [ 4R 4k 4005 506 224 233 962
AR A 3757 477 217 218 1584
LA IR A 4407 693 218 213 5083
AR A 4230 549 155 152 1344
AR R 5 6474 715 156 137 1937
TR B Ay 4513 645 135 133 1268
N—4R %k 3584 458 125 124 1107
AR RAL 5600 551 116 122 1622
R 4547 9306 1352 4149 -358 12553
W T 454 4915 10 -1482 -1363 2801

43t 4902 745 330 308 2241

FoF kR Wind, &Mk, K KIEAM LA (v T /A48 2019 4 4 A 30 B K EN)

YA 2018 440 = &3t ., £ 2019 44 A 30 BaEM, LA 26 R E
A3 el AN AL A 2241 FUlvk, Fo o el AR AR SRAK G B AR R A &
Mgk N—HEk. MK TR PR

WG S [ B Ja — TURE ) 7 -10- IEFRRIT T AR T



2019-05-04 MR TV

- K KIES

%= EVERBRIGHT SECURITIES

A 4: 2018 ek MFAHRSH 10 R EFMA (/)

750
700
650
600
550
500
450
400
350

300

=G J7 R

By

AL RN KRR EMRY BUARARGy R MDA

FoARR: Wind, 28 Mk S XIE R AT

2.2, 2018 Mk A R 3.4%, AN FMH 165 7 i

2018 % E AR R T3 h 42.47 T A, BT 3.4%, 40447047
FEHITRA G, EPRAMERKSG EFTRLEZGTHN (-37.1%) ,
¥R R KA AR K (+38.3%) .

Ak 2018 FJk, R LEHAL L2 8 LR A  EMBKA (5.62 7).
ARy (357 ) M (355 ) . afmiktr (291 ) - B4R
Bty (285 7) « M4k (228 7) « BAAES% (2207%)

2018 £ L AR A 4R £ S ik 3] 698 vh/ A, FILL¥ K T 13.6%, 3
A FERITIIT, EFBERASY, BN ERT RS,

Hd 2018 £ AR & 2 R 09 LA E AR IR (1341 s/ A) <
AR A (1218 vt/ A) « ERAN (990 vt/ A) o

2018 F4R4 4T BN & B EF A 165 5 . A, ETFRETH
SHAS L 2B (28 F L) « @Ry (25.3 7)) MR R (24.2
L) ~ MPREEAy (22 5 0)  ERAA% (20 5 0) - g KR4 (19.8 7
) v EEME (196 7 1) - WKL (1917 1) o

ETRETFHEFHED L WIRKR (9837 1) - BTFHM (1037
)~ iRy (107 FA) « KR (108 ) . ZMm4nss (115
FR) « EREX (1195 71) .

2018 4 k40469 L # 8 & dodF 48 69 1 F Ao AU B 4E ) 79%.
FP AT AT LA A 13 R

bl (29.7%) « Z4iEk (32.6%) . #FHmAs (41.7%)
Ay (44.5%) « BRI (47.1%) « ALAR R4 (48%) 77 K 454R (50.3%)
KA A (65%) « 437 M4k (66%) « sty (68%) \ Em gty (70%)
ZWBA (76%)  TMMA (77.8%) -

- AL



2019-05-04 4Rkl A KA

A 7: 2018 & EF L R T ASMA

7 LA 1817 A 18/17 Fl 1k AL

R T /4411

‘ (% 7L)

AR 56158 -1.7% 863 4.9% 28.0 76.3%
AR R 35723 -4.3% 750 4.1% 13.1 131.1%
B4R Ay 35517 -1.6% 736 17.7% 13.1 70.1%
L L 22801 0.6% 865 13.2% 19.6 66.1%
HR I 17862 11.8% 871 -12.2% 19.2 144.6%
I 4R Ry 28454 -5.9% 690 35.7% 16.6 92.7%
Q4R By 29097 -0.5% 524 7.9% 13.5 121.1%
4R B Ay 9753 0.1% 1341 6.2% 22.0 47.1%
4R A 10572 -1.4% 951 3.4% 25.3 67.7%
KA s 19468 -2.2% 550 4.2% 16.4 65.0%
AR 18436 -7.1% 486 8.6% 10.8 181.8%
AR A 18412 -1.4% 485 5.9% 13.2 41.7%
2 FA 40 4k 17088 -3.7% 485 15.7% 11.5 101.9%
ol R 4Rk 18881 3.5% 546 38.4% 14.5 99.4%
4Rk 11607 38.3% 713 -8.2% 16.2 32.6%
AL 6691 19.2% 988 -7.5% 15.0 29.7%
AR E 22025 -3.0% 319 39.8% 11.9 273.5%
AN—4% 5941 -4.5% 944 13.8% 13.1 112.2%
AR 7931 -2.1% 697 11.8% 12.3 80.9%
HAR A 3738 7.4% 1218 -7.4% 24.2 48.0%
TRk 6443 -2.1% 990 58.5% 20.3 77.9%
7 KA 7362 -1.0% 571 16.5% 19.8 50.3%
WA 4347 0.2% 754 1.8% 10.7 44.9%
T 4 6668 -37.1% 207 83.8% 10.3 -
X 4540 3736 -0.8% 314 3.3% 14.4 103.8%
IR 4R 8242 -8.5% 76 32.5% 9.3 -

&3 424711 -3.4% 698 13.6% 16.5 79.2%

FH AR Wind, 28 Wik, b KIEFAF AT

3. BERE fitkE B E57%, PB % 1.0342
3.1, 2019Q1 # KMk F = Atk £ K E 57.2%

2018 1K, 26 F EHARAM A= Afk & A 57.9%, Rk 2017 4 %
THT 4.6 Am 4.5, 201901 29 X7 > fitr & A 57.2%, MbFmE T %
7 0.7 AAF 4t

2019Q1 # K, 26 K EW4RA A3t a4 F 6447 1L, A8 rkEnig
% 89127, Fltk2018Q1 # k3% 7 7301274,

BT, i F ETMEZERE AEE M, F7 78 TERRGRI,
T = AT FA Bk AT, FARH4EE 3] 2020 4 4 Pl & E AR 44T L R
P Rk EEZE 60%, B AT LT4RA T2 EIRE B B AT,

WG S [ B Ja — TURE ) 7 -12- IEFRRIT T AR T



2019-05-04 4Rkl A KA

2019Q1 #a R, /= A Ak F RAKE) LT 4R & o A AU R Ay (28.3%)
FRM (29.3%) . ZMEE (31.3%) . KN (33.4%) . K4
M (38.8%) ; 7 R RE 9 ETMASHAETHM (92.6%) . A
—Mk (79.4%) . %Mk (75.3%) B K% (73.1%) « HHRMEAH
(72.1%)

#£8: LWRER K FERPB

TS

TR A 568 71.5% 71.8% 74.9% 0.60
AR Ry 524 41.5% 41.7% 43.5% 0.72
KAR AT 194 66.8% 67.0% 76.4% 0.75
B4R A 260 72.1% 73.1% 72.8% 0.80
KA 4 308 54.7% 57.1% 63.3% 0.84
4R T A 1791 43.7% 43.5% 50.2% 0.89
FCAR Ry 190 28.3% 27.5% 31.6% 0.92
I 4R B Ay 282 57.9% 58.4% 62.3% 0.93
2R AR 4k 84 75.3% 74.5% 79.6% 0.95
R4k 187 29.3% 31.2% 32.8% 0.95
WL 7R AR 4k 203 58.3% 59.5% 54.7% 0.96
4R By 197 51.9% 53.1% 58.2% 0.96
4R B A 164 52.2% 51.9% 58.8% 1.05
AR A 75 51.8% 53.4% 56.8% 1.17
B R E N 186 62.5% 65.1% 80.5% 1.22
AR E % 106 73.1% 73.4% 76.0% 1.28
Kb 4540 45 38.8% 42.6% 38.8% 1.30
ELAR Ay 530 63.0% 64.6% 66.2% 1.46
=40 K 193 31.3% 34.8% 36.6% 1.55
MR Ry 109 55.8% 57.8% 68.8% 1.61
AN—4R 4k 38 79.4% 79.1% 82.0% 1.61
PR 454 42 48.3% 47.5% 111.8% 1.87
A AN 66 59.0% 62.4% 79.4% 1.90
W T 44 11 92.6% 92.9% 84.7% 3.48
AR A 46 33.4% 34.6% 36.3% 4.21
T KA 48 61.5% 30.0% 40.0% 4.37

&3t 6447 57.2% 57.9% 62.5% 1.03

FARRIR: Wind. 28 Wik B RIEFFILAT (& 2019 44 A 30 BREM )

3.2, LAT#3k PB XA 1.03 4, f&EKFHAK

M A KT 0 R E, A ETAR A 694K T B3RS, 1 2019Q1 1 K
B4R A, AR 2010 4 4 R 30 RN, B ATAAEKAR R T 4
PB 7 1.03 4%, 4Rkt 4E KT 44K

WG S [ B Ja — TURE ) 7 -13- IEFRRIT T AR T



2019-05-04 ek

EAkiEA

EVERBRIGHT SECURITIES

B 5: %4 PB (20190Q1)

b, 582019 44 A 30 Bk&MH, PB (2019Q1) FAK#y LF4Rd
SR RTRE A (0.60 45) WM (0.724%) « KAMAM (0.754%)
B (0.804F) « KA R4E (0.844%)

RAKH 10 R EFMb

1.00
0.95
0.90
0.85
0.80
0.75
0.70
0.65
0.60
0.55
0.50

AN Ay

B ASHARREE  EEIBCE KA TR PO SR

FARRIR: Wind. 28] W3R B RIEFFF AT (2019 44 A 30 BEMHIH)

4, 2018 B4R/ FCF BERE, KA
F XA K

4.1, 2018 £ 2E S PLAE LK 28.5%, 2019Q1 R
3K 137%

2018 4, 26 RLETMEHAHZ2E4ILRA 1745 L, Fkigk
28.5%, BA|KFEKETMLONLARIE S IEZRA.

H o, 2018 284N R & LTS 5 R £ EREA (456.1 12
)~ R (144 1Ln) ~ B (138.712) « a4y (124.6
L) « AR, (99.81L7) o

2019Q1 # %5 | 26 X LA S EEFILIAA 162.6 12T, Rt
¥ ¥ 137%, 3Fb T4 55%.

2019Q1 2% %I A7 2018Q4 T, —H @B ALk T, % —
7B AL BRI E B ER S R, B QL 45 5 ARk,
& AR S IR

2019Q1 2 4 WA F b 2018Q1 2¥ K (ZARLEEFTH) |,
EHRR A 2018Q1 Z HF KR ZFem 2Fvh, THERBHILR, KEHFR
MEFRG, M E L ¥k, @ 2019Q1 & KB 30 Bl tbA praeer, 4458
E) AR DL R e 4T

-14- WEFRAIE FE A



2019-05-04 4Rkl A KA

4.9 ETREZLEAALRK (L)
Ak 2018 4% 2019Q1

AR A 456.1 37.9% 13.6 -84.7% -62.3%
4R Ay 82.9 32.3% 20.1 262.6% -405.3%
KR R4 92.1 -15.4% 14.5 -47.0% 26.3%
I 4R B Ay 138.7 208.9% -22.9 -139.1% -461.4%
18 Mk 144.0 241.8% -35 -106.4% -123.3%
=40 K 70.2 80.7% 5.4 -81.7% 287.2%
4R By 49.4 109.1% 16.2 174.9% 376.3%
4R By 29.7 -62.7% 3.6 -117.6% -67.6%
AR B A 56.5 22.5% 14.0 44.5% 8.5%
7 KA 35.7 39.9% -10.8 -260.2% -554.0%
B4R AL 41.6 18.6% 4.8 -54.3% -586.5%
HAR A 124.6 33.5% 11.3 -67.1% -25.7%
ELAR Ay 71.5 -2.5% 1.7 -92.3% -87.2%
L AR 4m 4k 39.7 328.5% 9.6 -165.3% 665.2%
4R B A 99.8 -39.1% 51.5 61.1% 21.8%
ARAR 24.4 36.7% 9.4 -199.0% -351.2%
2 M84R4k 46.5 22.1% 7.6 -23.7% 3.3%
AR MAT 36.2 31.9% 27.5 -183.1% -131.0%
AR A 17.3 32.9% 0.5 32.2% -111.7%
AN—4R %k 9.7 -62.4% 2.1 -76.1% -39.2%
AR Ay 25.6 42.2% 2.1 -68.2% -22.1%
AR E 3% 35.7 75.8% 10.1 74.0% 170.6%
X5 4 7.3 106.3% -0.7 -125.1% -39.5%
R4k 13.4 164.6% -1.4 -115.4% -54.4%
7 T 454 2.4 -156.7% -0.1 -111.4% -95.3%
R 4R -1.2 -118.5% -0.4 -82.6% -66.7%
&3t 1745.1 28.5% 162.6 -55.3% 137.0%

Forb R Wind. 28 MR, % KGE£BF AT

4.2, R FCF RILEZ K E, FAFXHHHMm

2018 4, 26 R EFMA AT F AT % 612.6 120, Flrhigk 16%, &
Moy 2R AW EFFREEFRHE;, AvIAeR (FCF) 4 1132.6 12T,
Fleb¥ghn 7 3031270, AN L IMAKIL T E R E, L TMBEH.
e F MGk DMBE AN ARE S

2019Q1, 26 R EF4 A4 K AT % 136.6 1271, FlHig¥K 52.1%:;
B4z (FCF) #A261ca, Rk T 4861270, # A AE, £82
B Ay 278 B IR ¥E e,

WG S [ B Ja — TURE ) 7 -15- IEFRRIT T AR T



2019-05-04 4Rkl A KA

#%10: LwRLFAFXE FCF (fLt)

| Akt | RAFL |
AR IR A 127.6 -3.9% 328.5 130.5 34.3 19.3% -20.70 -27.9

e 4R B Ay 28.3 51.2% 54.7 10.7 8.3 89.5% 11.81 22.8
KA 45 6.0 6.3% 86.1 -17.1 1.9 37.8% 12.60 2.5
Iy 4R B Aoy 25.7 73.3% 113.0 82.9 6.5 161.5% -29.41 -33.3
A 3 A4k 16.1 269.6% 128.0 90.2 4.0 -8.3% -7.46 -17.9
=AW 1) 29.4 181.9% 40.8 12.4 111 1471.2% -5.64 -6.3
4R By 6.3 55.1% 43.1 235 13 41.5% 14.97 12.5
B4R A 14.9 633.7% 14.7 -62.7 0.7 -1.3% 2.86 -7.5
PR RAY 0.4 -75.6% 56.1 11.8 0.1 12.3% 13.92 11
7 RAF 25 91.7% 33.2 9.0 0.4 93.5% -11.19 -13.3
B AL 8.7 59.6% 32.9 3.3 1.9 -19.3% 2.92 6.3
B4R I A 97.5 93.3% 27.1 -15.8 3.5 -36.4% 7.81 -1.9
AR IR Ay 24.6 237.6% 46.9 -19.1 8.7 79.8% -6.95 -15.5
WL AR 4R 4k 85.4 -13.1% -45.6 43.4 23.0 239.5% -32.61 -24.6
4R A 111.0 -18.3% -11.2 -39.3 22.1 35.8% 29.41 3.4
ALAR Y 4.5 -0.6% 19.8 6.6 12 4.1% 8.26 13.1
2 [a 4R 5.9 -36.6% 40.6 11.8 11 100.4% 6.50 -0.3
AR #a At 5.9 1.9% 30.3 8.6 2.1 -42.0% 25.39 117.8
AR A 0.8 -67.4% 16.5 5.9 0.1 -70.2% 0.44 5.1
AN —4R K 3.1 892.7% 6.6 -18.9 0.1 -90.7% -2.13 2.0
AR A 12 -25.1% 24.4 8.0 15 -3.2% 0.59 -0.5
B AR R 5 5.2 -14.5% 30.5 16.3 2.4 65.1% 7.66 5.4
X & 4R 0.5 -4.4% 6.8 3.8 0.0 -79.8% -0.73 0.6
F RN K 0.1 - 13.2 8.2 0.0 = -1.39 1.7
T 4R 0.3 -86.5% -2.7 -4.6 0.1 143.8% -0.23 2.3
IR AF4R 0.6 -73.0% -1.8 -6.4 0.2 -57.1% -0.69 1.2
43t 612.6 16.0% 1132.6 302.8 136.6 52.1% 25.99 48.6

Forb R Wind. 28 MR, % KIE£BF AT

B 6: 2018 4 w44 FCF H#EZ (f2n)

350

200

150

100

50 +

EHBA SN ANty RANAE AR FAN A

Fr kiR Wind, 28 MR, b KIE A5 5 AT

WG S [ B Ja — TURE ) 7 -16- IEFRRIT T AR T



2019-05-04 $@gkfml o S s

5. 4B EMSBA RN, SR F
fEAEE B AT

BT A5t 2019 F a9 R B RA, 26 K ETARA 2019 4 B AR -
[k 2018 F B35 K 3%, Xk 2019 SFAREAT LA B B 24551 o

A7 B ERAERSREA (FUlb)

1400

1200

1000

800

600

400

200

0 -

1200 - o A N R
AN ST

FoabR: Wind. & ki A5 % 67

K kA, £EB OB NG TR, R T Rl gk,
IGAELEMAD G AR EGERKRER, T 2RO E#H. £ 7 KK &
AR T E I e,

Bk, BT KRR AT L F L ES T4, WA HLE g
2018 09 £ 3fs, #F =LK,

B 8: HuTHI =AM E4 FAAMRAL, EAZ A A 9: 24 MM EHZEEHETAH
ZEW mPrERf AR GIREK) 2000 oo M ysteel 2447 MERE

(4N

1800 +----—---- - ,‘””W””W””,,,,,,,,,(,EFEE) ffffffffffffffffff

1600 AP\ N

91%
89%
87%
85%
83% +--3
81%
79% -

1400 - H - QS

1200 1l /NG e e e e NG

1000 o2 ff-—f - TR ™ o o F N~~~

e

> L L R L ®®®®®®®%@®@@®
5%,@ ﬁ%fg\ &Off\ 6%}%@ 6%6&'\ '%55%\ ﬁ%@%\ﬁ&@@r %;gb<\ %ﬁ'\ &\,@ %bé%\ “&@Q\ B B ﬁ%e\fb 9300 &'L” ﬁ%;ﬁ’“‘ &'19 930059 ﬁ%;b“ gg}” 5%&@ r%o@

— 20164 ——20174F === 20184 20194 20154 —— 20164 20174 == = 20184 emmmm20]94F
KRB Mysteel. kK £8F R AT KRB Mysteel. & KiE £8F R AT

s RA, 2019 F—FHMBpAT L L@ KA RF LA, BLFi
RAB & T IHRARIR BOR, PAT ) BAAFRL—FWE, BA &5/~ fe AR &

WG S [ B Ja — TURE ) 7 -17- IEFRRIT T AR T



2019-05-04 WEKITI

£, KAk A

EVERBRIGHT SECURITIES

V356 F i SR I BAKF, A2 E K, M E R d R ARME,
ZAK B A R AR AT ST

R, &AM EN AN RE K E S Lk, LA 2019Q2 4 A
FIR L&

M Hk B AT PE (TTM) 34 7.6 45, PB (2019Q1) 4234 1.03 45, #
BAEIE AT AE A SRV KB T 84K Fo Suoh, MMM B ITA = AIFEET
%z 57.2%, ME&RENAFER, R a2 R ¥t —FRA. MF
2019Q2 L im4R 4> b 4 BARBE-, MR WA 2 &A1 B ATH.

EMEHFRBATLE “WH T4,

ERGT LR ZAFTASEEOTHTRT, KRNELLEZLEUTH
PN (1) BERFONLEARKPEEERS;, (2) FHRELES
Mfhodl, T RAIEATLTATRER; (3) E&MERA HEA. oo, 1K
EAEL %

FE, BAVENE S XE KGN LMK 7 RFN. ZREH

6. ME&R T

(1) WMk Mo MEATI T E KAk, RBELRE LA,
A T REALANMN L B0 T AT, Hoame B2,

(2) NABERER .
(3) K&K R

=
T4
W

&

B Ja— TR

18- ST T4



2019-05-04 4Rkl H KA B

A7k B 8] TR BAR A

EN Ak 612 MAMBTKBERMATHEERKI5% AL,

Likid Kk 6-12 NF TR B FARETHEAIHE5%ZE 15%;

il ARG AANBRFRZESTHEALERBNTHEEMESPE 5%;

B AEG-2AMAANBTRBZEEETHE A K ENE 15%;

“ B ARG ANAANBTRZEEETHAAEHI5% AL,

# B RERBL B FH, REXT@AELERNLERGERTH T FS, RELRER, BELELRAHG
% BRI S

EAIBBLA: A B EMIEA PR 300 540 FOEBES PRI, G LBBEANC LRI, FHZREEAH MK &
R A3 e A 3 K

sy R e

EA

DM~ AEAE ik 0y By TRPE LA

RIREFT LA M A T EMBR, RABETRIFRONERBINE XA AIRE KA 69 SHF AL 7 R BB A LB MRk,
fEAE 28 R RARIEFT & BAE F AL BRGNS .

2 ¥ )5 & WA

KIRE 4 570 BA P BEE L A4 T 0 AR R B L T M AEESNIF, AHBGREEE. L FHEGHFR
Tk, ARRAERAANEE, i, BB LARE, FHAREGAEFIE R T, AT EEURES KREGITAMAAR L
WARIE, ABFRIRE PAEAT £ F ZAT R RAE K P LRG58 3 4o 2 R BAT AR 9 AMAM S FFRA R EIIRB 693F 3/ & @R
# R EA B B P RN SRR R AROE KAE R R A TR 5] 69 B o BT AT LA RARIERATIR B 691247 — 2k > R 8 5,
T, LERESLAME P ARG IEAEZ LI EA AERNEGIRR
4% 7 9

K KRIEFEAA RN S (AT “AnE” ) 4T 1996 4, hFEER (£H) EAIRTHERGLERLES LR
EHEAE, AFEERAMENERZZAFREANZ— BREFTEIERAB LG EZEIEAP R LT, AXAGEEE 0K
PEH IR L) Ak S

ANEZETLE: EARR; EARTEN,;, HGIEARS. IEARKEHA EOMEIIT,; EAAR S5KE; EAAT, AWK
A RAEF ALY S EAETESRAY; T aALs; PEHELAMAEG LML S, o, AASTEIT LT RIEKTFAFTF
BFFERE AR MR AeFEAREBIER LS.

AIREH A KIELAE DA RN (A TEA “RRIEFFRH ) %5, AAEREFORNBEANTE. A TEOE
B R, A2 RARIEBATVIT AT R AEIE & A BIRE T BT S b Fo R o R KE AT AT TAL B R4 s 53T R EH A #
128, A2 RARIE B B A % 5 F4 .

AARE T O TA BT T B R BRI S A R KA B R KIEASF R PTG 3\ 87, TS T AE LR T, EETHILT,
AR P 0912 8 NPT A 6 F LS R BRATAEAT A B B M 8 2 B BF R FOF AT RIZET A, ARE 6912 & R p7
AR FEILHFREBINANRNZAEH G BEARZFTAN, MERAABRFLTER. BEEZR SRS ZE AT HLRIA, FRERMAEA
AIERNE, REAKRREABBEZ TR E—RE. SHRBERF A ARSI ERG —E R, KA 5 BAFH Y T ARAEAT 4
Ao

FEEY, AN THABEFAS 5 AREHBIZL. ENAFAMNFR—HGIRE. AN EAR. RHAR ot H LA
RTHAOE P REL AREPUERR G2 KRB @DIFARLY Kk ANGAYFZERLTNG. AERITARIALILT L S-4 3k
THRARZME L ARENELRE R — OB R EE. ADNARBRAF L EFEMBTIERABRL T BB R e, EH
BRI FAT, BT E S B F b A5 5 e,

FEEAERFAEILT, A8 BB IM TR A RS P IRA A5 BT KATIE A 69 K T 34T S, AT A A i sk ) 3 34 &,
GE S AR B RAT W SR AR T e A KRS BT R G A FE R RN E] BN 5] R MM SRS BT R A A ) B
R, RIS A IR KA1 Bk IR

AREREFEAREAE FELEFRLAREFREENSL, EFTE P HiE, AREGRBAVI AN A, REBEHFT,
AT A ANATRAF AT Xy AT B 69347800 A8, 8. FIE. A&, EARRI A o BRBATH S AN 8 % RAET L4
A H K, RAARGER—WEETENRA . FTA ARE TR ORI AR RSAFIERATITHY A AN G T AR RGAFITRAR
it

HKIEF A TR E] 2019 BRAFTH o

RARM

L& %3 E I
HERHTEHEZK 1266 5B8%E %15 BREAEMF2 SAEAEARE2 B B9 KiEH ki 6011 5 NEO %L1k
55k 48 & LIS KA 6 5K KE 17 & BLA BT %

WG S [ B Ja — TURE ) 7 -19- IEFRRIT T AR T
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