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HUATAI SECURITIES

XeBAEEFSE, FRLGHZ LK

AN E W AT IR AR — ARk Gy R 2

K FAER;A, MHERK/IKELC/IRAEEKE

19Q1 K AR RMNS )2 A4 #9738 K 18%/87%, 2018ROE % & % 4.2%,

1Q19 AWM FiTak4 ktark & (FF1L ROE8.2%), &% AA Pit%:., ik
Wk 1Q19 BHIER F LT 4 5.3pct £ 10%, #1449 59 R EF A&+,
26 REAIRLTHE, 11 £5H. KetkwsRSEEERK (1019 AR
peigK 11%), THAABR I A0, FedbRlEREK 4%; BMAMEE T
LR Lk 19Q1 2 AT IE A4S By RN B K EARR, HFEEER
INFRBIFKAR N H. FK 18 FLHTFITLBA TR, LiAH 2 19 Fi&4
Wk, 7B 5 A WMAT L A=id 5 A8 7 3R 690 T IR0 AR IT IR AR B AR R B

bR MANHER BB AR KB TH, 1019 LEASHA
PPP # B R @t X BRI v ad 4 18 FIRIRMR R E I B I 1493 1¢
(+3.5%), V344114 57.6 12 (-61.7%), EMEFFE 26.7% (R TH
0.5pct) . 2 4 18Q4 IFRARAR 3 Ak N Am 13 24 £ 38 3% 25 A 7 -0.2%/-242%,
19Q1 B AHIER AL EF £ 10%, Y384 A)iE B b-42%. 18Q4 4= 19Q1
IR B REE ROE 9 %) #-12%42 5%, H LRSS %, 18 F-FiT
WA KA GEEIRK BRI L R EIK S 3R BRI H T TR, #H
8 B E6 T 8 133%/67%/35%/316%/17%, 2 Kk A Ao £ 40 R34 5 IR
AW MAT AR H B AL, 18 4 & 19Q1 135 4 #11H Bl tb+22%/+28%.

N KEZAARRE, KeREEFREEK, A LARBRRER
19Q1 k& 2 AL, FIILN 2013 12 (+18.2%), 1 b 32(E4L T #H ik
AR FTak A 0.9pct AL (A% S 3EAEHLE LA AN=A% (1+381E4L) + A%
BN+ AWEE), FHIEEEFE 116 12T, FliRHA 87%, 441 ROE
R EE 8.2% (18Q1 H 4.8%). #H&EHF LB, AFEEL, KL
%, 19Q1 K¥EMIAN 386 12T, Fl¥EK 11.3% (R#AkKEmF, 2
B R & e 2R +12%), £ I dE 3 84 F10E 66 12T, Bl g K 4% (L
WAAAL AL ). 19Q1 MR A AR 3k F AL N A= )2 £ 4 A 263/10.4 1L
(+3%/-35%), B THAmALAESLEZ, LA TFH% 2.6pct.

ARFLFREBEEAZELSHLCLNIK, QF HEmeRA

B T IR fRMk 18 F 24 HAEERF, AR F Lk 19Q1 B Fbiy Hirs
15, AR E LR 1901 69 A FE X BB % 27 L HIK, Farkh)
12 0.8%. 19Q1QFIl #&A2 1% EH 7 % R ZE 2019 5 3 A&, 2K
F kA3 QFI A% Eb) & A E A 1% VA L8 7 Ko 19Q1QFII 35 £ A
B, Faw AL LA, s RARA, BEHERE, #E19Q1L K, B
FHHEAL AN B F A3 QFIl BAZ P R S AL, HAZ i &k 7.3%.

Re4RT: WA & ERBAM, £AFEE—F TR,

kAR E &5 PR RIER IR A AT LI AT
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HUATAI SECURITIES

EXLHFE

MORBEI : KT AERI, BRRIR K EIFE i 4
FAR: 18 FEHF AL, 1901 A HIE R it 4
K : 19Q1 ZA) R FBH, BMAFEAEFEILB E oo 5
Retd: RRBFEACEZEK, BAMLBHRI MY QZART i, 6
BEA: MAERALE, BAIBIEEE I T s 8

FAT s B Fr K EAT I BRI B T AR oo 10
KAMB: BMAFLRE, BARATH, IHFIELCTIHEZ (e 10
KA AR EERMEFEBANAEA TR, PHF L9 FLGHFE LK e 11
B ZEARH: 19QL B &K, HEHLMZB B LW e 12
BlAsk: TRRESFAE, BRFERE K e 13
AR ETRMRI: BN E, MIREEZFTHETH 14
KeHk: 18 BAIRE A T , 19Q1 KH4sk BA @A, HAFRRA e 15
Kl Jedb g @3 K, kKA F AR RIS AAL B LIUH A e 16
K dade: BAIFGERIE, HEEF e 17
BRAM B : BERIEA], BRAEFHEDZAITIE e, 18

MM HE: AESEBRE 14 FUURRIK, QFI G RAAR 19

D - OO 20

A& B F

Bi 1l FEIAZALGRSET AREFEZAEBILIEE 4
B&2: FEIELRFLT AREZEBEESFERIEZE e, 4
Bk 3: HFHRIALLHRSEFTAGEEZZFEFRFFET e, 4
Bk 4: FHRIBRERFSEFTASNEEZEFAETI (i 4
B4k 5: FHRIAELMHSLEFT AT AMETL (%) (e 5
Bk 6: FEIMASREFLETATEEE ROE T e, 5
BA7: KEEFTAREFZEERFILIZIR o 5
B&8: XKu ki AJREFEEIEFAIEAR LR i, 5
B&9: XEETASEEREAEFGFFAETI i 6
BA&10: KEEFTASTEEER R ET A e 6
BA&A1l: KEEFTANEFEFTZ AMETL (%) e 6
Bk 12: KEEFTATTEEE ROE T (%) oo 6
Bk 13: KE Ed ABREFFEBKFIFLIEIR (%) e 7
B4k 14: KeEF AREZFE 3B BB FFER IEE (%) e 7
B4k 15: Ke EFTASEEF LA EFFAETI (%) e, 7
Bk 16: KEETAGEEERHETI (90) e 7
B&17: KEETANEEFREFZ ARETL (90) e 7
B& 18: KEETAGEEE ROE T (90) oo 7
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HUATAI SECURITIES

Bk 19: MALET AREEFZEBIFILIZIR (%) oo, 8
B&20: BMALET AREZFZBEEAFEARLIZIE (%) e, 8
Bk 21: BMALETASNEFFLAEFFAETI (%) e, 8
B&22: BMALETANEEFRERAETL (90) e 8
Bk 23: BMALEFTANEEFRETZ AMETHL (%) i, 9
Bk 24: BMAETASEEE ROE T (%) oo 9
B& 25: KAMRBKBIBEHEABEE L e 10
Bk 26: KRAFEMILBIILIEIEEZE e 11
B& 27: BRMEBIIEEIEEZE e 12
Bk 28: WM R FEHIEELE oo 13
B4 29: ARG T RMIEBIIEHIE L L e 14
Bl& 30: KEAIEBIEEEIBE AL oot 15
Bl& 3L RKEARIEBIEEEIBE B oottt 16
Bk 32: KEHMBBERHEHEIEELE e 17
B & 33: BRAMBREIFERIAE B2 e 18
B4k 34: 19Q1 AAFLIFFEMIAELLFCHEN LHIK oo 19
B 35: QFI AR F LRI BT oot 19
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i

BRI : KERLER, MFRRIRUREITH

A

18 F& A2, 1901 A EF &%

IRLFLHAK, RFRERBNERHLE, AUERTRH. HRB Y7 TR IEZIRSG G

“ito ek,

2018 FIRRARIRFIE WAL 1493 1z (+3.5%), V24441 57.6 1

(-61.7%), $ALEAE 26.7% (F T 0.5pct). &+ 18Q4 A= 19Q1 I AR A Helk A3
% 5 5] 4 -0.2%A= 10%, 3B 4 17838 3% 5 5] h-242%F2-42%, BAITFER L,

Bil: FRILERFLETAREZETURLAER B2 FRILEMFLET AREFEPRFZSHFHEB LR
40% 1 35% ?;&)\i\gj’fﬁ 100% 1 13 A A A 4 ik
o % 50% A e 68%
30% - 0% :
20% -50%
-100%
10% - 10% . |
0 7% / 150%
-200%
0% T T T T T T T T T T —=0-2%
’ N3y -250% 1 242%
-10% - -300% -
— N [42] < — N [a2] < — N ™ < — — N ™ < — N ™ < — N ™ < —
oo 2o Jile e JieJiNe 2o e Mo Jie JiNe 2N o Q0 Q Q00000 Q Q0 Q0
(o] © © © N~ ~ N~ ~ o (o] [ee] (o] (o] © © © © N~ ~ ~ N~ [e6] o] [¢0] [¢6] (o]
— — — — — — - — - — — — — — — — — — — — — — — — — —
FA KRR Wind, & & E R HF 5LPT FARR: Wind, % 5ERTF LA
1901 BARE b HEE AR, 180Q4 A= 190Q1 SRR e A1 5 A A 23%A= 24%, 4 #)
F 5 A H-11%A 7%, 19Q1 FFILEE 2. 18Q4 MM 4% M E L3 4%, & T 16 4
kB @ K-F, # 18Q3 L&KM R, o= i mERLRSA, 180Q4 #» 19Q1 i &~ A E 4
# A 58%A= 59%, FALHEHE ROE 27 4-12%4= 5%, 19Q1 278 1 JUEARA Fritis,
B#3: FRILLHMSETANEFRLAERSHETR Bi4: RRILHMESEFTANLEZRRAELTR
40% - ERIES e = E nHERAE o ERZFAE(EHR) a5 AE
20% -
30% '3 (] ° ’
20% o e 15% i # I’ i ‘l’] i
-
oy o b #
Love 1212 Mg 1T By, 0 4 ¥ ‘I‘ ¥ I’
7% % 7% 10% 11 ¥ 11% 9%
\ 4 0 10% 9 9%
0% T 605 | 8% ~°8% 8% 79 8% 9% 79 9% °
-10% A —1\1{%
o 0% Mﬂiﬂ
_ZOA) — N [s2) < — N (2] < — N (s2) < — = S i o p S 3 iy S S & o =
o0 o000 OO0 00 OO 2 g gegereereeTgLe
© © (o] © N~ ~ N~ ~ [¢¢] [e6] [e¢] [e6] (o] — — — — — — — — — — — — —
- — - — - - — - - - — - -
AR R: Wind, &4 GE RS PT FA R R Wind, 4 E R AT
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B4&5: HBERILERFLFTAGEK~EAKETL (%) BM46: FEIALLHR4&LEFTAIELEERK ROE TiL
60 - — At E — FRHHFEROE
9 15% -
55 10% -
5% - 7%,
50 1 0% I
45 -5% 1
-10% -
-1%%
40 ——————————
— AN O I 4 N O I <SG N oMM < _15%-HN(V)<I'HN(Y)<]'\—|NU)<I'H
T Y IFLRLELIFTLITLYY O 0 OO0 00000 OO O
AR A S 8§ 8955535383838 3¢9
FA kR Wind, & ERHF AT FR R R Wind, 4 F&GERSF AT
Xe: 1901 BA B FHE, KAFAGEAKE
KMANBAHSEEE. HREYH %0 %A, 2018 F K BRI )3 545 F)1E 3838 5 H H
+12%/+60%, ROE (SF4L) 4 4.3%. 2019 F % —F & K &k 3y A Bx B 8] 2 52 90
N 2013 12T, Bl B 18.2%, H P, EAM T AN E K FTak £ 0.9pct A E (3t
FoAhksEms, AWASEEHNET LKA=AY (1+3EEH) +tABLN+A%LE) FI
V2844108 116 12T, R+ 87%, ROE (SF4L) H 8.2%.
BA&7: XELET AREFEBIKFLE R B%8: XBEW AREFEEESAERE EE
2,200 A i\ (f27) — B HI R - 25% 140 - — 2] (L) ——— F bk - 300%
2,100 | 20% 120 - L 250%
2,000 - 100 - - 200%
- 15% 80 A
1,900 - - 150%
L 10% 60 - .
1,800 - 40 | - 100%
1,700 j r 5% 20 | . - 50%
1,600 - : : : : - 0% 0 : : : : - 0%
18Q1 18Q2 18Q3 18Q4 19Q1 18Q1 18Q2 18Q3 18Q4 19Q1
FHAR R Wind, S 5&GE£ T A RR: Wind, % RIE AT

19Q1 ZA)R-F X L4 19Q1 KAk LA %A 16.1%, Flrk Kkt 4T 3.3pct, ik
¥ 3.1pcte FFIEA 7.4%, Bl 3.0pct, IRLIE e 3.6pct. Ak EARSE F GG E
7 66.3%, &EFRIAKLIK 2.0pct, &M R, #EFIL ROE # 8.2%, IRk K& st
4.0pct, R b#2F+ 3.3pct.
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BE9: RELTAIEFRLARGARER BA10: XEEFTAILEEFALTR
20% - AE T AR 10% - WHERAE cFEEmME sMsEAE

i /16.1% 8% -

. 3:3% 1329 13.0% 6% -

| - 7.4% 4% 1
5% {  _ gags - - - 8% -~ —4.6% -

-3 2% -
2.0% 2.1% 2.1% 2.5% 2.1%
T T T . O% e e e e e
1801 18Q2 18Q3 18Q4 1901 1801 18Q2 18Q3 18Q4 19Q1

TR R Wind, £ RIERTF AT

FH R : Wind, 4 5ERFTHT

B&1l: XEEFTAHEFER® AHEEL (%) B%12: XELFAEFE ROE T (%)

70% 1 10% - ——ROE

69.5%
69% - 8% | 8.2%
68% -
6% - 5
67% - % %
o 4% - 4.2%

6% - 6.3%

65% - 2% 1

64% . . . ‘ 0% . . . .

1801 18Q2 18Q3 18Q4 1901 18Q1 18Q2 18Q3 18Q4 19Q1

AR IR Wind, 4 ERH AT

AR Wind, K iE KA
KERR: kK BFALCESEK, BELBHI NP 0BAE)

18 F KM+, KERXLCERIIHEKAL-FH LR NS HEHUARZFHHEK, 2018 F4
HKe R ®E 12329 CF RLE, FlH+3.3%; 2 BKE-FHFA R N8 A 3613 i, F
434 )i FH EREMEAEER 17TF7 A 1B LARBEARATEN R R b,
Rt 18 5 A 1 AARMEMER 17% T HE 16%F kARH PR, 18 FREM3kE) A IX
LN G RN 1675 12, Rl K 11.9%; £FEA, 18QL-4 Ak 4 5 H
15%. 12%. 12%. 9%, 18 LM 4=dF )z &4 4]/ 385 12T, FHIEK 1.2%, 4=3kz
B FERKT LR F 18 FRAKELVARFH I IEMAABHEL, SR EBAFR—E
FE

19Q1 MBI BRI K | JodE )3 504 ) T WA BB TR LR Hrh K 4%,.19Q1
kKMBF, 2EKREREERL+12%, B KRRy A B LF 8] 1901 & 5% A
386 1c T, R K 11.3%; 5% M=k )3 844118 66 10T, Bl K 4%, tedfiz 44
WRIKT 27 18 FRACLH L ANFFANGESBALRL, 18Q1 K& £ L B 3EE AR
FBIEAL, 19Q1 TiBALIEIL
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B&13: RELET AREFETKRILER (%) Bil4: KEebd ABREFZiedrBE4FHR AR (%)
60,000 - N (B ) B R - 16% 20,000 - mmmmm fedfF)aB4F) (BH L)  — L3R - 8%
50,000 - [ 4% 6%
- 12% 15,000 - - 4%
40,000 - L 10% L o
30,000 - - 8% 10,000 - - 0%
20,000 - [ o% [
- 4% 5,000 - - -4%
10,000 - L o L 6%
0 - - 0% 0 A . . . . - -8%
18Q1 18Q2 18Q3 1804 19Q1 18Q1 18Q2 18Q3 1804 19Q1

FAH KR Wind, 284 E RS AT

FH R : Wind, 4 5ERFTHT

LHERB R h, ol BHSAIRRIA TR, 18 FREHIRLANFER 43.1%, F
¥b-0.7pct, #A|EH 25.9%, R rb-0.4pct, f=3E4 )% 23.0%, Flrk-2.4pct; 19Q1 K&
£ EH 37.7%, Rb+1.5pct, #F%£%4 19.1%, F-0.3pct, i=dE4 A% 16.5%, F
tb-1.8pct; 18 F & 19Q1 =ik Mk 47 F i £ & I8 AALRALBOR 2| i #vh, 19Q1 #k Ak
= At E A 58.7%,4 18Q4 KR b#2F T % 0.8ct. 18 F K ¥ 4r3k ROE % 25.1%, F
tb+0.4pct.

B%&15: ReEEFTANEFELAESSHEER (%) B416: XEEFTANLFRERFAEEL (%)
60% - AE T AR o0 . WHERME cEREAE eMFERE
50% - 51.2%
43.3% 15% -
0, .
40 A, m7-7%
30% - _--"" 31<5\%\ 10% -
- -725.0% ==~ 251%
20% - 9.4% T 19.1%
10% 5% |
0
2.7% 2.8%
0% . : . : o L SR PR 2a% . 22% ’ 0 | ET% 2O 2awm . 2% 2.2%
18Q1 18Q2 18Q3 18Q4 19Q1 18Q1 18Q2 18Q3 18Q4 19Q1

TR R Wind, £ RIERT AT

FH R R : Wind, £ 5RERF AT

B&17: REEFTAHEFER = AHEEL (%) B#%18: KELFAEFE ROE T (%)
b
64% - 10% A ——ROE
63% - 0 8.8%
62.8% 2% |

62% -
61% - 6% -
60% -

o 4% -
59% 8.7%
58% - 2% |
57% -
56% . . . . 0% . . . .

18Q1 18Q2 18Q3 1804 19Q1 18Q1 18Q2 18Q3 18Q4 19Q1

FA KR Wind, 4 E R AT

AR Wind, 5 59EH 4 5P

HES RN E & 5 AR RIERR

EAoiT LRI
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MR BANERHLE, BARLEATH

BAFEEK, BARFERTH. #mBPHRIT02FE, 2018 FBAMKT I/ EES
A 3E 3% 5 A A +12%/-62%, ROE (5F1L) 4 3.1%. 2019 SF % —F F IR A kay A IR
N S &SI 26310 7T, F L3 K 3%, 52 I3 £04 A10E 10.4 12 7, B Ho T 4 34.8%,
ROE (%4L) # 8.0%.,

B&19: BRALET AREFETKRILER (%) B4&20: BMALT AREFEBEEAFHERLER (%)

300 - i\ (f27T) e [B] FO 3 SR - 40% 20 - 2] (L) —— B b3k - 50%

250 - L 30% 15 1 L 0%
10

200 - L 20% 5 I 1 -50%

150 - L 10% 0 A . . . . L -100%
(5) | 18Q1 18Q2  18Q3 1901

100 - L 0% L -150%
(10) -

50 L -10% (15) L -200%

0 A . . . . L -20% (20) - L -250%

18Q1  18Q2  18Q3  18Q4  19Q1

AR R Wind, £ RIEHF LA FARBR: Wind, £ RIERFF AT

19Q1 ZAIK-FHATH. 19Q1 M AWk EFFE A 15.8%, B THE 2.6pct, FILTFH
2.2pct. 4 #) % # 5.2%, B tb T 14 2.4pct, 3R kb £ 41T 2.8pct. AR 3k AR = §if % H 59.3%,
B re# 4+ 0.9pct. #e#F 1L ROE # 8.0%, R T 2.0pct.

BA2l: WMALTADEERLARABAREL (%) BA22: WMALTATEFREAEER (%)
25% - AR T AAE laoe - EHEERME cEEERE sMsEAE

12% -

20% - .
- | = o .
1506 - 5.8% . .
4.1%

8% -
3.7%
10% - 6% - 3.5%
0 . 3.1% 3.2%
"7.'6%"'"‘718,6—-_\7.2% 4% -
5% - R _ - 52%
Se =7 2% -
~“3.4%
0% . . . . ‘ 0% - . . . .
1801 18Q2 18Q3 18Q4 1901 18Q1 18Q2 18Q3 18Q4 1901
FARR: Wind, &R RPT TR R Wind, £ &IEKF BT

HiES RN E R 5 PR AR R FAAT L3 SRR
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B%23: MALTANEFAT* AHEEL (%) B%24: BMALTANEFRK ROE T (%)
— R Al
60% - 12% -
59.9%
60% A 10% -
9.3% 8% - 8.0%
59% -
6% -
59% -
4% -
58% - 205 |
58% . . . . 0% . . . .
1801 18Q2 18Q3 18Q4 1901 18Q1 18Q2 18Q3 18Q4 19Q1
TR R Wind, £ &RIERT T TR R Wind, % RIERTF T

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

FATR: BRfXETLEEST AL

KARP: MAREHE, BARATH, BHELTHIAE

18Q4 MAMEEH K, 19Q1 BAKIEHE K. KAk 18Q4 A= 19Q1 4 A 5E Ik A
71.7/48.6 1, % #IF-8.3%/+11.4%. 18Q4 JANMER A i T &d T A 4B K LEHE
ITETRSE, 1901 MR EH A EE2H TIFRARIT EHHKA ek, 18Q4 &
Wk Ae 5B XE R T K, 19Q1 Bk A b K AHERHRALELAFF, TLE
AR R A T T R, 18Q4 A2 19Q1 £.4] £ 4 71 4 15.1%4= 21.0%, R b5 %) F 4 4.5/3.3pct.
A&, 18Q4 K A LB TH 14.8 10, 40 3 eAtakiiss, FRFRBEHA KT
i, 19Q1 K A AR E M3 B4 A)1H 3.41C, FlH+35.3%.

AT HRGRE, FELTFHELLM. RMNFAT 19 FALE A A5 HM A AL R, 185
AT LEREG@F A (B4 a&e ) #4848, KRN IERARA KRBT WS
AR, BT AP 2019 F 4 A 29 B, AAFHEIR, BRAAE. TEHRFHRE
KA (X T et BAMBAT LARMHER A E W) EXA5, 2 B472E 2020 F&RAT, £
KRR AR RHER AR B R, N4 60% AL F i TR E, A AL
Ao KAk A e ABAKHE A PiE TAE; 2] 2025 SFRAT, 8 KSR b AR IKHEA 2SR A
T, BB N4 80% AL F T R E. EMEFAIECAHRA — R Y09 K Sk

N B) % AR
B#25: KAMRFILKELLE
(2541: BhT) 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
SG=TIN 4075 4,362 4,862 5,732 6,022 6,009 5281 6,279 6,457 8,114 7816 7,166
Bl S 16.0% 7.0% 11.4% 23.6% 5.1% 0.2% 0.3% 18.9% 28% 26.1% 37% 8.3%
FEFI=E 237% 24.3% 21.0% 235% 22.4% 233% 257% 26.4% 21.4% 22.6% 19.6% 15.1%
AR 13.9% 14.9% 15.3% 11.7% 12.4% 14.0% 13.2% 14.4% 12.8% 12.8% 121% 18.9%
HEEmER 28% 2.7% 26% 2.1% 2.3% 2.4% 26% 26% 2.2% 25% 2.0% 24%
ERDREMED 86% 86% 9.1% 8.6% 8.7% 9.3% 9.6% 9.6% 8.2% 8.9% 8.5% 14.0%
4525 Fde 25% 36% 36% 0.9% 1.4% 2.3% 0.9% 22% 2.4% 1.4% 1.6% 2.5%
13EEFE 261 250 338 478 450 416 545 632 272 325 274 1475
ki 0.2% 4.1% 353%  -10.3% 6.0% 7.5% 35% 158%  -569%  -185%  -158%  -638.8%
fE 3= 6.4% 57% 7.0% 8.3% 7.5% 6.9% 10.3% 10.1% 42% 40% 35%  206%
HHESFE 211 209 163 432 427 373 505 582 261 95 86 1,208
bk 11.3% 11% -221% 21.8% 11%  -126% 57% 153%  552%  -751% 93% -1497 6%
RS ERE F 199 219 211 121 140 162 140 137 153 93 119 143
FERERFE 268 274 257 182 199 217 203 206 213 128 148 170
W, 83.7% 91.0% 90.2% 70.9% 93.4% 85.9% 91.0% 85.8% 94.1% 80.7% 68.5% 85.9%
L 747% 818% 79 4% 55.8% 731% 64.1% 55.8% 74.8% 65.1% 50.2% 41.4% 451%
SERSREFT 1,267 930 628 223 324 77 1,069 -840 699 1,297 659 1,986
BErfhfa 58.7% 59.2% 61.6% 58.3% 59.9% 60.1% 58.8% 59.5% 60.4% 59.8% 59.8% 62.6%
ROE 49% 4.4% 6.3% 9.7% 8.5% 7.4% 10.9% 116% 438% 6.3% 50%  -28.1%

FAH kR Wind, 4 R R T
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HUATAI SECURITIES

KEEEM: RERFRBNMETR, B 19 F L4 LRK

18Q4 M AN B AIEM I T M, KA ARk 18Q4 2Bk 114.4 1 (-16.3%), V3 H 4 A
14-8.8 10 7.(-142.5%) , 3= 34F )2 &4 #1-9.1 12 T.(-146.7%) , 18Q4 F1L#k % ROE #-7.1%),
Bl -6.0pcte W4 Fif £ &l FRA AR PPP XA 2, PPP # & A ek s B34
VG, b EIERAR ) 5E B e TAESE B ARG, ARORIAMRE EAT,

19Q1 B4 AAKLE T H. 1901 KA R BkEIk 55.9 12T (-12.8%), Va#44)id 4.3
et (-29.2%), #=dE)3&44) 3.91CT (-34.2%) . HkNEERKR., F 7 ERAEE R
RIB A 7, RAVINH G HF K E A DA KA I N 8] 5 A4 i L 5K 5

RACIEMR I S RN 5] 19 FA BRAA h L HRA, RKXEZE KR BHRR. FEA
A B, 5T PPP A A G A EARREFE KR E, B 18Q3 AR S AANT R 4
BRI BRI 6, RPN R IZA N A BT IRIRA L RBT &, 19 F 5803

H B A SR
B£26: RAEKRKFLKIELLE
(fi: Ahm) 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
ERlISU 9N 4128 6,409 5,586 5274 7316 7,363 4443 7170 7,148 10,338 13675 11,444
bk 44.0% 55.3% -12.8% 68.5% 38.7% 0.6% 51.3% 61.4% 0.3% 47.3% 32.3% -16.3%
Fi=e 32.4% 30.3% 317% 33.4% 31.1% 345% 35.3% 325% 32.1% 332% 30.5% 26.5%
HAEIZR AR 14.3% 14.4% 20.3% 14.0% 13.1% 16.5% 16.5% 145% 19.5% 10.5% 11.6% 17.6%
HETMER 5.0% 3.9% 47% 3.4% 31% 37% 41% 35% 47% 3.0% 3.1% 4.5%
EEEEE 6.2% 5.5% 8.2% 8.7% 77% 8.8% 10.4% 7.4% 9.7% 6.5% 6.9% 9.6%
TR B 31% 5.0% 75% 1.9% 23% 4.0% 2.0% 36% 51% 1.0% 17% 35%
I3 EFIE 675 605 428 769 1,104 1,057 730 1,018 823 1,966 2,068 -878
Glra=5 121.9% 10.4% -29.2% 86.2% 437% -4.2% 84.9% 39.4% 19.2% 29.0% 52% -142.5%
R 16.3% 9.4% T7% 14.6% 15.1% 14.4% 16.4% 14.2% 11.5% 19.0% 15.1% T7%
N3E2FE 501 589 388 741 893 971 693 991 776 1,886 1,933 903
Gilea=iE 116.0% 17.7% -34.2% 44.3% 20.4% 8.8% 99.9% 43.0% 217% 24.4% 25% -146.7%
TSR FE 196 162 214 122 123 149 152 137 160 75 74 108
FEREIRE T 117 121 174 68 80 123 91 91 141 38 50 76
Wty 697%  1006%  1185% 61.0% 79.3% 75.2% 81.3% 65.7% 97.2% 73.2% 92.3% 726%
N 79.5% 880%  101.8% 431% 48.3% 51.6% 66.5% 68.3% 81.3% 28.9% 36.3% 32.4%
FEEUERE R 2917 -2.304 1,492 371 1,322 854 432 -2 397 466 3,384 6,503 2,757
BErEefiEse 44.0% 52 6% 57 3% 36.2% 459% 53.5% 36.1% 48.0% 54.3% 43 6% 51.9% 57 4%
ROE 6.2% 49% 3.4% 8.2% 9.9% 8.5% 71% 8.9% 6.5% 18.3% 17.0% T 1%

AR R IWind, 4 R GE R AT
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HUATAI SECURITIES

B AEMk: 19Q1 BKFHHEK, REXREELL

18Q4 BACHE R AL, WREK TR, BEEM 18Q4 Tk 137.3 2T (+10.3%),
24 A108-8.1 12 (-161.6%), Fedf)z&44-7.1 12T (-155.4%), 18Q4 FAiLiE#
ROE #-6.3%, Fltt-4.6pcte Wi T £ 2d T RAMFRSE AL £IEWEZTMEK S,

19Q1 Bk L ek 3Kk, FEATH. 1901 Bl EMkEIL 1405 12t (+40.2%),
2 # 4 A 10.9 127 (-17.5%), F=dEiad4 4] 10.2 1270 (-10.9%). #RF * AHEH
65%), %% 18Q4 RIS 4.9pct.

BEMRREERHAML, BEXREBTL L, SA01KA, B EMETH>FE NS F5R
B#iEgae ), EFNLRAERNR, TEARSZHETHLSL, EFHEIRFF

Pl 7 O Y 7 5
BR27: BEERKREEILHIELL
(fi: Ahm) 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
EAl7=1 9N 7,345 10,021 14,049 7473 9,402 13215 7554 10,950 12,192 9,148 12,442 13,727
Itk 30.9% 36.4% 40.2% 19.5% 25.8% 40.6% 29.0% 45.0% 11.3% 15.5% 36.0% 10.3%
ES 31.0% 31.3% 23 6% 299% 31.7% 28.9% 292% 2923% 27.9% 31.6% 28.8% 219%
HAEIERAE 12.0% 11.7% 11.3% 14.0% 14.8% 14.1% 145% 13.4% 15.8% 16.0% 15.0% 212%
HETBAER 2.3% 2.2% 1.8% 2.3% 2.0% 2.1% 2.4% 1.9% 2.4% 26% 26% 3.1%
|k 45% 46% 4.4% 7.4% 8.2% 8.0% 7.9% 7.5% 9.0% 8.4% 8.5% 11.6%
-t = 52% 48% 5.1% 42% 45% 3.9% 4.2% 39% 4.4% 4.9% 38% 6.5%
IFEERE 833 1,322 1,091 918 1,176 1,346 992 1,265 1,122 1,123 1,315 -810
Itk 31.9% 586%  -17.5% 14.3% 28.2% 14.5% 25.3% 276%  -11.4% 37.0% 171%  -1616%
e ES 11.3% 13.2% 7.8% 12.3% 12.5% 10.2% 13.1% 11.6% 9.2% 12.3% 10.6% 59%
N3EEFE 778 1,143 1,018 880 1,121 1,336 853 1,231 1,089 1,000 1,281 709
Gilza=E: 323% 469%  -109%  -17.0% 27.4% 19.2% 24.4% 442%  11.5% 26.6% 28.0%  -155.4%
ORI A 121 115 119 106 103 97 117 103 119 85 84 97
FEREIRE T 96 86 72 81 79 67 89 73 77 72 64 66
WL, 75.7% 96.3% 90.5% 82.2% 84.5% 80.7% 78.7% 87.6% 917%  104.8% 838%  1108%
L 60.0% 68.7% 67.8% 60.8% 60.6% 57.8% 69.2% 69.6% 65.8% 44.4% 40.7% 61.5%
EERLREFR 769 -346 419 154 286 531 728 28 768 3,957 3115 4,960
EreffEER 57.9% 56.8% 65.0% 56.6% 58.2% 58.3% 57.8% 56.2% 58 3% 58 6% 56.6% 60.1%
ROE 8.8% 10.8% 7.7% 11.0% 11.8% 10.9% 11.6% 11.0% 8.5% 12.5% 10.9% 6.3%

TR R WiInd, 4 RE R TPT
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HUATAI SECURITIES

Bk T LRESHTEUE, LREFEHHE

18Q4 KA kI3, FHEAATH. 18Q4 LMl4 k5 MBI 25.2 12 (+27.2%), S
Ja £ 4 A1 3.3 10 (+4.8%), 4edk 3 A4 £178 2.8 12 (-0.8%). w93 & T Ak AR b
K, AlEERERIEH T TiEL 4Q AHR L H T &,

19Q1 Bl HAlE R K, 1901 KMk B Ik 11.3 12T (+21.8%), 12444104 0.79
1t (427.9%), F=dF)a &4+ 0.74 10T (+34.7%) . kA RAF . RTFEH K
Fraobdgar, AR A F BT LR B S T AL, Tk 19Q1 7 & R frFAX 40%,
BEFRAELK, EHETLLRRAAR, BOKERTHRKE,

B4%28: BAKKE LHIEELE

(8 A 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
ERI=U 9N 697 927 1,129 893 1,086 1,444 948 1,164 1,598 1,752 1,980 2518
[ 28.1% 331% 21.8% 9.1% 21.7% 33.0% 31.3% 22.7% 37.4% 19.8% 13.0% 272%
FAE 49.0% 48.7% 48.4% 48.5% 48.8% 49.5% 54 1% 55.1% 55.4% 46.1% 46.9% 41.3%
HHEER AR 34.1% 32.1% 35.0% 30.0% 31.5% 29.5% 29.0% 28.5% 29.3% 24.4% 26.6% 26.1%
SRR 20.0% 17.4% 18.8% 12.7% 13.9% 13.5% 12.4% 11.7% 13.6% 12.1% 12.8% 12.9%
[SEE=E 13.0% 12.3% 14.1% 16.7% 16.2% 14 4% 15 6% 15 6% 14 5% 12.3% 13.2% 12.5%
MR 1.1% 2.4% 21% 0.6% 1.4% 1.7% 1.0% 1.3% 12% 0.0% 06% 0.8%
1F3EERE 41 62 79 143 162 240 241 331 404 286 318 333
ElzaSE 30.4% 52.8% 27 9% -13.0% 13.7% 48.1% 33.3% 371% 222% 39.4% 11.1% 4.8%
ISR 5.8% 6.7% 7.0% 16.0% 14.9% 16.7% 25.4% 28.4% 25.3% 16.4% 16.1% 13.2%
EEEFE 27 55 74 124 141 235 222 311 396 214 215 282
Glra=5 16.9%  102.8% 34.7% 17.2% 13.9% 66.6% 32.6% 39.7% 27.6% 12.6% 0.3% 31.2%
M RS Y 273 237 216 187 190 164 190 188 158 104 108 94
RS 156 148 160 112 107 105 115 110 106 56 62 66
WL, 108.4%  100.9% 99.6% 80.2% 92.6% 81.7% 87.5% 94.7% 864%  1059% 99.8% 80.6%
IR 90.9% 64.0% 59.7% 453% 53.9% 52.4% 53.1% 48.5% 40.9% 42.0% 36.8% 35.4%
EEE SR -420 -383 -369 4 64 143 53 49 75 808 936 999
g 30.6% 35.3% 39.9% 29.8% 31.3% 372% 29.9% 3M1% 37 1% 31.9% 343% 40.4%
ROE 27% 36% 42% 10.7% 10.9% 13.9% 17.2% 20.9% 22.1% 19.4% 19.2% 17.9%

FAH KR Wind, 4 RGE FAT TP
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HUATAI SECURITIES

AYRETRMRR: EhibhE, RREE=FETH

18Q4 BRI B T i, 474k X 1@ 5 8. 18Q4 £ 47t 5 T Ak M3k 5% A E MK 124.0 10.(-24.3%),
KV FFAE-56.2 1 (FHI K 271.7%) . FLH#EHF ROE A-47.3%, =A% AEK
’I’%’ff’%‘ﬂ'o

19Q1 BKSAKETH, EEAZFETH. 1901 A MR 5 P REMREZIEIL 92.51C
(-25.0%), FMFEAFE-1.9 12 (-135%), 2edklaB4419-3.1 12 (-158.6%), #
18Q3 Uk E L =ZANFF LT Ho

AR ETRMRR A FE A IANEKE, ELANTHRRETRGERATE. ZRFRK,
AWEIRR W FPARBTUOFAGH I KRG T H. RAVAAPRER A BN LR~ £ 4Lk
A5G, LHERKUMLRE, EBRHIER,

B%29: A%REVTRAKFILEEES

(8fii: BhHm) 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
SI=T9N 12669 12335 9,251 10,874 16,730 16029 11715 15505 10,708 17,407 16365 12,395
V=4 79.7% 26%  -250% 54.6% 53.8% -4.2% 69.5% 324%  -30.9%  105.6% £.0%  -243%
ES P 18.8% 19.7% 17.4% 24.0% 20.3% 18.8% 20.9% 18.6% 18.4% 17.5% 21.1% 9.5%
FAjEIZR AR 9.4% 10.8% 17.7% 11.6% 8.9% 12.8% 11.7% 10.3% 18.6% 9.8% 15.6% 32.2%
HEEmEx 17% 1.9% 3.4% 2.0% 1.5% 1.8% 16% 2.0% 2.8% 1.6% 2.1% 54%
EBEBEX 3.3% 36% 5.4% 4.5% 3.3% 47% 46% 4.1% 7.4% 41% 7.0% 14.4%
s 4.5% 5.3% 8.8% 5.2% 4.2% 6.3% 5 6% 4.1% 8.5% 4.2% 6.6% 12.4%
IFEERE 919 544 -190 1,122 1,561 499 927 1,340 417 760 1512 5,620
il 561%  -408% -1350%  3154% 391%  -68.0% 24.6% 448% 1311%  -364% -2990%  2717%
TRIIER 7.3% 4.4% 21% 10.3% 9.3% 3.1% 7.9% 8.6% 3.9% 4.4% 92%  -453%
104E%RE 858 531 311 1,012 1,499 407 885 1,156 -468 463 2,025 5,924
ki 83.4%  -38.1% -1586%  2612% 481%  729%  117.0% 307% -1405%  -2427% -5374%  192.5%
il S 98 136 205 97 85 117 101 105 187 65 93 143
TFEREIRFE 71 97 141 71 56 75 72 70 121 48 66 101
WL 82.9% 84.0% 98.5% 80.1% 72.0% 73.3% 79.7% 82.9% 96.7%  103.8% 957% 84.6%
A 810% 95.0% 67.9% 619% 69.1% 615% 619% 76.5% 74.2% 82.9% 69.0% 50.9%
EESREEN 21 -3,540 721 804 1,167 335 295 461 1,567 2714 1,585 3,433
Fr=fhiEER 54.9% 56.4% 63.0% 59.2% 55.3% 57.1% 51.6% 56.8% 57.9% 58.0% 56.9% 63.4%
ROE 7.0% 3.9% 1.6% 11.8% 11.6% 35% 9.3% 9.6% 3.0% 64%  -108%  -47.3%

KRR WInd, & &AE £ AT
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KEMk: 18 BAIMEAH TH , 1901 KE#HkBAH ., MLRR;

N RRS, BAREH TR, KE5Mk 18 FRIAFIK 369.7 12T (+19.1%), V284
#13 55.2 14 (-15.4%), 4=3F)aH4% 4] 50.2 e (-18.2%), 18 4 ROE # 15.7%,
Fltb-4.0pct. L4 Tl £ 24 18 FEIKLAE K 34.1%, Ft-1.2pct; 18 F=% %%
# 17.8%, P +0.5pct,

19Q1 K45 Kk BA DA, ALAREA. 1901 K4 3E Ik 834 12T (+13.4%), Va4
HA1E 14.9 27T (+19.1%), Fedb)z&44] 11.4 12T (+18.9%); 19Q1 L EFMHIAL K
%30 14.41C, RBk+3.51C, 19Q1 KT /= fitnF 4 54.2%), 3£t 18Q4 K4 0.6pct.

IARLEFBARS TR, KBFEELFAATHE. 18 FAARATHAL, LRI
A2 Gl FaA LRFHERELANETHAL, N ARG RGBT L FRBARAEIRERT
BAVNA, MAEARKGASJENRKEZETH, LBARIAZLR DR, ANATKS
MRABE RN BRI S, L7 RIS EART I,

B£30: REMKPFIILKELLE

(28{r: BT 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
SISTN 6,217 7,354 8,342 6,829 7,745 8,535 6,665 7773 9,324 8,250 9,300 11,756
[ 17.2% 18.3% 13.4% 26.9% 13.4% 10.2% 22.8% 16.6% 20.0% -8.0% 12.7% 26.4%
EFl=E 35.9% 35.4% 34.4% 436% 38.1% 37.6% 38.0% 37.7% 36.0% 28.0% 30.7% 29.4%
FAEIE AR 17.2% 16.3% 16.7% 19.7% 17.0% 18.2% 17.9% 16.6% 17.7% 20.7% 18.4% 18.6%
HEZER 2.4% 2.1% 1.8% 2.1% 2.1% 1.8% 2.3% 2.1% 1.9% 3.2% 3.2% 2.2%
EEBAER 8.8% 8.7% 8.5% 10.2% 9.7% 9.3% 9.4% 10.4% 8.9% 13.0% 10.6% 11.2%
WASE £ FREE 6.1% 5.5% 6.3% 7.4% 5.2% 71% 6.2% 4.1% 6.9% 4.5% 46% 5.2%
IFEHEFIE 1,472 1,250 1,488 1,607 1,712 1,620 1,493 1,799 1,753 926 1,548 901
Itk 243%  -151% 19.1%  -216% 6.5% 5.3% -2.4% 20.5% 25%  -187% 67.2%  -418%
IR 237% 17.0% 17.8% 235% 22.1% 19.0% 22.4% 231% 18.8% 11.2% 16.6% 77%
H03EEFIE 1,417 1,188 1,412 1,411 1614 1,486 1377 1,727 1,651 731 1,375 691
[Gi[E8:E 314%  -162% 189%  271% 14.5% 7.9% 3.8% 25.4% -4.4% 6.5% 88.0%  -497%
ROBTEREIRE T 114 117 116 79 96 105 87 101 99 75 85 78
LRI T 65 24 a7 82 53 30 88 58 23 51 28 22
W 1089%  109.1%  115.0% 97 7% 96.6% 982%  1036%  1062%  106.8%  1141% 92 5% 755%
AL 55.2% 57.7% 62.6% 35.8% 39.3% 431% 47.3% 45.8% 44.8% 39.4% 34.1% 236%
EEIMERE R 983 1,068 1,435 3,061 2 466 2,545 2,260 3,142 3,964 3,135 3,086 4526
Arefafa 49.9% 51.1% 54.2% 50.7% 51.1% 53.6% 50.8% 50.4% 53.7% 50.5% 51.3% 537%
ROE 8.9% 6.9% 7.4% 10.6% 10.3% 9.0% 95% 10.5% 9.5% 5.8% 87% 46%

TR R WiInd, 4 RGE R TPT
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K: dadb BB R, AR R ARG T EOE B

18 FkAKMBF, KEXCERWHEKLFH LR NS HEHUANRGHEK 1675101,
Rl K 11.9%; 25 E A, 18Q1-4 A AEE 5 A A 15%. 12%. 12%. 9%, 18 55
IMiedE 3 #0440 385120, RLIEK 1.2%, edf 74 A8 KT 24 18 FLKE
e B FE A AR RALIRIE, ARk BV R — 2

19Q1 M AHARFEBE K, IodblaH 44 A L BAHBLR LR BRI 5% K
0.5%, 19Q1 &k KipF, 2 EKE LB EF 1L+12%, 814 KEH3eay ARx L7238 19Q1
£ IIN 386 1L, BlHIEK 11.3%; £MindE)ad4 418 66 121, FlrEK 4%,

FedEaE A RIK T £ 2R 18 SRR LV RF A BASBALIAL, 18Q1 K ik
N B EAAL B AL EAL, 19Q1 LBAIRIE,

BB EREREARE, 1) X~ 22 EERZ 4T B AT TR ; 2) £
MK REAEENEENILEF ZEATMOIRNY; 3) Eoa: REBREZSH,LILE
Bhi, HAEENR, RHEH (BE—ATHEFRRR) TIH R E
(PIE Ao f% B 509 5) A= 4R E (DCF ¥ wacc 9 £ 242 T HE) TR KRBT
BHEFERRKOEE, RRERTERT KEMATRE

BA31: REMRE CHKEE L

(PBi: BT 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
Sli=0oN 30212 34726 38638 36380 34014 37,981 41357 46872 52683 33088 38566 42,113
Atk 216% 14.9% 11.3% 28.2% 6.5% 117% 327% 13.3% 12 4% 17.3% 16.6% 9.2%
FFI== 38.3% 36.2% 37.7% 55.2% 44.7% 433% 547% 50.1% 51.2% 36.6% 39.4% 38.4%
HRlEIER AR 17.5% 15.8% 14.5% 16.0% 157% 15.4% 14.6% 12.4% 11.7% 186% 17.0% 16.5%
HEEEE 0.4% 0.4% 0.3% 0.3% 0.4% 0.4% 0.2% 0.3% 0.2% 0.6% 0.5% 0.5%
TEBER 26% 27% 22% 29% 27% 28% 29% 2.4% 21% 39% 43% 46%
MR E AR 14.5% 12.8% 12.0% 12.8% 12.6% 12.3% 11.5% 9.7% 9.4% 14.1% 12.2% 11.4%
IFEHERIE 6,280 6,742 7,385 9,471 9,285 9,501 14307 15929 16577 5627 6715 10,561
ks 3.1% 7.4% 9.5% 1.5% 2.0% 2.3% 423% 11.3% 4.1% 16.9% 19.2% 57.3%
fEs 208% 19.4% 191% 26.0% 27.3% 25.0% 34.6% 34.0% 31.5% 17.0% 17.4% 251%
HO3EERIE 6,328 6,357 6,612 9,320 9,151 8989 14967 15522 16,590 5711 7,067 6,593
EtkisE 13.1% 0.5% 4.0% 4.0% 1.8% -1.8% 57.5% 3.7% 6.9% 0.3% 23.7% 6.7%
RoBTH RIS T 37 36 39 35 42 39 31 33 33 25 27 31
LT 9 10 10 8 9 10 7 7 7 8 8 8
[sinled 1016%  1105%  106.1% 948%  1054%  1060%  1153%  1101%  1089%  1322%  1274%  1244%
ALK 33.8% 38.4% 37.8% 20.7% 29.5% 34.0% 227% 28.2% 30.5% 38.0% 36.3% 38.5%
EETERERM 12,612 16,345 16,554 19,393 18,008 16736 27410 29169 30248 22057 23825 23858
EEffER 62.6% 60.7% 58.7% 65.8% 64.3% 62.8% £3.8% 62.8% 60.8% 63.1% £1.4% 59.5%
ROE 8.7% 8.6% 8.8% 14.6% 13.3% 12.7% 20.7% 216% 20.8% 7.9% 8.8% 12.8%

PR R WiInd, A A E AT 5T
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Kbetsk: BAKERRE, HEHRE

WA RRHEEK, 1901 AR KBRA. TETHAELETRFEKRSEK, BmER
MEHEE TR, KEMBk 1901 EAMNA 2103 12 (+15%). 528441 116.0
L7 (+76%), % MAndk)af4 #1080 57.4 L7 (#57.1%), BAIH4E R,

WEEIFRKE LGB ENTE, BAT KL Z il #A& 5 KAAM, HAEXRMNIT 2017-2018
R A LR R R e T B S 0 AR IE, 2017 FAR A @S, EMAKE L EHE
EMERRX A 23/4 /-, 2018 F R A Gl fef , RIAK E L EMEECAERRKF 17/4 4,
AWZ T, 2019 F A A B IP, EMABBELEHEERERRE K THEE 824, &
1IN A T = RE AL ) 2 - KA B,

SAREERKAIF, BEHEEXEL. ROLFRE M2 ARNFEFT E5| K R2ET B
VERAE A UE, A X AEREN, 2B A (B500K) K2 A 11 HZ 3 A 8 H L3k 56 T
[k, (+9.6%), 12&AVNABEMN F KINTEALS R, KERAELE B RERAEE
AMA, BAEMCHFIEEH, 2K (5500K) A3 A 8HE4H 26 AT 24
Ik (-3.8%), KAVABT AR T BIFRR+IIZEC K A+AEL) S HETHEH KE
ROE AEA4HALZRALE. KMNBHEAREE, T H, FERAFERER., L
A BERER, KBRS, ZOKEHRE N,

B£32: XEMRRFLHKEEL

(28fi: A7) 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
SG=U9N 155272 182,915 210,263 122081 149158 183783 140298 179,967 195902 167,164 183,121 204344
fEtkigis 215% 17 8% 150%  -10.1% 222% 232% 47% 27 7% 9.3% 11.7% 9.5% 11.6%
FFIEE 11.7% 12.8% 16.2% 32.4% 12.1% 14.0% 22.3% 13.7% 13.2% 14.3% 11.6% 12.5%
FAEIE AR 87% 8.5% 7.8% 10.5% 95% 9.2% 95% 8.4% 8.8% 9.8% 10.0% 10.2%
HEEER 0.1% 0.1% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
=EEER 2.4% 22% 1.6% 32% 25% 2.3% 28% 2.3% 2.3% 38% 36% 37%
MR 6.2% 6.2% 6.1% 71% 7.0% 6.8% 6.6% 59% 6.4% 5.9% 6.3% 6.3%
I3EERE 4372 6,578 11,603 12,103 4,101 8,036 7,537 6,810 5,450 2,308 902 2,697
FEthigis -68.7% 50.4% 76.4%  -304%  -66.1% 959%  -56.9% 97%  -20.0% 84.0%  -139.1%  -399.2%
HFIEE 28% 36% 55% 9.9% 27% 4.4% 5.4% 3.8% 2.8% 14% -05% 13%
EEFFE 3,654 5,741 9566 12,352 3,408 6,752 12,750 6,048 4,907 1,871 2,632 1,554
Itk 73.4% 57.1% 66.6%  -355%  -72.4% 98.1%  -237%  -526%  -189%  -228.8% 406%  -41.0%
it s 39 41 44 46 41 43 39 36 23 36 28 42
RS 15 16 16 19 17 18 17 15 17 15 16 17
WeHEL 1106%  1096%  110.1% 991%  1106%  107.8%  1114%  1128%  1158%  1106% 1064%  1086%
ALY 78.1% 77.6% 73.0% 48.2% 77.0% 78.7% 59.6% 78.3% 76.2% 74.9% 73.0% 77.9%
EEN SRR 26,691 33207 49 266 35,880 27,914 26,875 46 626 37,308 51,789 29,818 34,369 35,316
EremimEs 66.5% 67.8% 66.3% 66.9% 67.5% 68.9% 55.7% 51.4% 62.1% 65.5% 68.3% 67.7%
ROE 35% 51% 8.2% 10.5% 33% 6.3% 6.4% 54% 41% 18% 07% 2.0%

AR B Wind, 59 H A 5P
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MAMRPR: BERED, REAALAREH B TR

BN ZHEGEK, BARD TR, TETRRAUEFEOHEEH;, BRAMRT LI
NH B R A B 2k ARE AN B9 it M, 19Q1 Mk S AR 3 52 LK 265.9 12 1.(+16.2%) .
B2 TRALFENAZ, BRETLFRAEREKR, RELEAFLMK, 1901 BRA
Mok EAF|FEH 15.9%), R 2.6pct, LMK 0.3pct, T u#eh, kB A H T E
Bk, 19Q1 MR A AR a 804 A1 A 13.0 et (-17.5%). sLob, AR3eHA0E % A FRF )
ta4e s, 19Q1 = MEH 8.7%, R sA 0.1pct, #~ AHEREA 1.4pct
% 59.3%, #khask, FAHKEE ROE H 8.0%, FITH 1.7pct,

RRAMEBEZHKNA KBTS, BRAZRALFERN THEIHLSGHH,
2017 FE R R A EMINAA (X ThRBRAMBEENIRFEL), 2RER “EiFRA
e AN 0GR N ) T SRALIR AL AN AL, B AT & e s R M W BOR B Kde RS K
W, HTHBERERME LB TKEETRRL 7%, A HFTRASH LS 42— =&

77
B£33: MRAKRKEILHFELL
(fi: Ahm) 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
EAl7=1 9N 19146 22,882 26593 12656 16,951 17929 14749 15812 18295 19274 23034 25133
Itk 335% 19.5% 16.2% 21.3% 33.9% 5.8% 36.2% 7.2% 157%  -17.0% 19.5% 9.1%
ES 18.4% 18.5% 15.9% 233% 212% 20.0% 218% 202% 19.3% 219% 208% 15.6%
HAEIERAE 7.9% 8.6% 87% 14.0% 12.0% 11.8% 12.3% 13.0% 13.0% 12.6% 12.2% 15.1%
HETBAER 4.1% 3.8% 35% 6.1% 46% 5.0% 5.3% 52% 52% 50% 52% 4.9%
|k 2.0% 2.2% 2.2% 4.7% 4.1% 3.9% 4.4% 4.5% 4.4% 4.9% 3.8% 6.1%
-t = 1.8% 26% 3.0% 32% 33% 2.9% 26% 33% 35% 2.8% 32% 4.0%
IFEERE 1,351 1,576 1,301 1,234 1,279 1,262 1,219 1,012 970 959 1,559 1,845
Itk -3.0% 167%  -17.5% 243% 36% 1.4% 715%  -17.0% 41%  -333% 626% -218.3%
TR 71% 6.9% 49% 9.8% 7.5% 7.0% 8.3% 6.4% 5.3% 50% 6.8% 7.3%
N3EEFE 1,215 1,462 1,235 1,126 1,264 1,080 1,153 798 717 778 1,204 1,976
Gilza=E: 3.1% 203%  -155% 3.3% 12.3%  -146%  1046%  -308%  -101%  -44.0% 54.7%  -264.2%
ORI A 23 27 29 31 29 36 26 31 37 21 24 27
FEREIRE T 19 22 21 29 30 32 24 33 32 20 23 22
WL, 1050%  102.5% 982%  109.3%  1101%  107.0%  1159%  1116%  1169%  1000%  1109%  105.1%
L 82.0% 78.8% 77.3% 78.4% 75.9% 76.4% 87.0% 83.4% 89.9% 745% 776% 83.3%
EERLREFR 731 1,496 2,094 1,706 4,150 2,966 1,790 1,997 2134 2675 5,346 3611
EreffEER 57 5% 57.9% 59.3% 58.1% 58.3% 59.3% 57 5% 58.0% 58 4% 57.3% 58 2% 59 6%
ROE 10.5% 9.7% 8.0% 10.5% 9.0% 7.9% 10.2% 6.8% 6.0% 71% 99%  -116%

AR R IWind, 4 R GE R AT
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PHBEFL: AN ELEHE 14 FURRIK, QFIl e AMH

19Q1 AR F LFRFMRG N FLSHCILPIEZE 14 FARMIK. & TIHREME 18 F 2
A GAEERF, AR E AR 1901 2 Fsamiss, AR FLIRFEMRE 19Q1 92 F A4
Bt s 25 K, 41X 0.8%.

B#%34: 19Q1 AAFLRFEMEAFLESH S EH L HIK

4.0% - -am?ﬂﬁﬁ%ﬁ%
3.5%
3.0%
2.5%
2.0% A
1.5%
1.0%
0.5%

0.0%

NN L N e e e i O O T e e e S S S N
A b A b O O 0 0 OO O O O N N N N 0O 00 O ® ©
O O O 0 0O 0 0 0 0 0 0 0 00 0 0 0 0 0 0 O
P N ® & P N @ & P N ® S P N ® S P DN ®® B8P

R I RAE R AT

19Q1QFI ¥ 442 1% IEH 7 . #ZFE 2019 5 3 A&, NAF L3k QFI HAx ki)
GBI 1% A L&A 7 Ko 19Q1QFIIEH R A, Ko A, LA, B RAA,
RAFHERS . RE 19QL K, BAMAMMANRF LRI QFI HRLPIRZH MR, #
& HeAP) 2 3% 7.23%.

B%35: QFI AR FLKRFAHFR

QFIl #px bl (& RERR) £k
RB ANE) L% 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q17 19Q1VS18Q4
300203.sz EAAH 1.84% 1.04% 6.46% 6.47% 6.71% 5.38% 7.23% 1.85pct
600452.SH ZHu 7 1.74% 1.78% 1.97% 2.74% 3.03% 3.03% 3.03%
300070.SZ Z Kk 1.53% 1.44% 1.43% 1.26% 1.74% 3.03% 3.03%
000037.SZ #E#¥ A 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.88% 2.88pct
300012.SZ 4Emj4m 3.12% 2.95% 2.18% 2.14% 2.14% 0.00% 1.30% 1.30pct
600323.SH ¥ I 37 3% 3.16% 1.40% 2.85% 2.97% 1.42% 1.42% 1.29% -0.13pct
603689.SH # X & A 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.25% 1.25pct

FAHRIR . Wind, &5 GE R AT
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R
B BERBIAM: Aons]EdmkA, do RAK L 5T KT HM, LA 8]k bt

RIAFE—R R @R,

ARG =S TH: SARTIRAH LA FES, Slkakit kAR LA, »8LFE
Hdt—F THETHR,
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T 9

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

AREETANSGRATE, CATFHELEGBE, AN ZFELGRALRT
PEAAEALTRIE, ARSI E L, IRERM ﬁ"]ﬁ/iﬂ%#ﬁﬁ’-ﬁjﬁ ERN SR LR zi

AR, Ans]TRA

A5 AREMBEL, &R A —BGFTLRE, B,

AR PTG 099 R RALTTARAY B9 AE . IME AL TN T R 2B o A0 8] RARIE AR

Frafz BRFERITRS

o AN )X AIREFTAAT & T AR A M 8 40 09 0T Ol A5 7

BRXHLLA ﬁa‘é-}i#aaé’a S R

Al ) RBEANBEIL, NE, BARETRGIE, BhAZ DU SE, MR

HIE AR A K 3 & e RAEH

o BHEME., BPGEAZ BN B R FGEARIZLT AW, T

PRI AB A= $ TEAEAT O AR 3 TN 3T B P AAART . BAERSA»EEA S

Hr R KA, ﬂ‘m%‘ﬁﬂﬁ%fﬁﬁ)ﬂi\?ﬁﬁ‘ﬁ]ﬁ, REAEBE A ME TR E—R &, &

R R AL RREPTE RO — B R, AN 8) BAFH ¥ RARARALAT SR At ARATH X
D FIEABRTKERFNIZIEABZTRERG P @R KREYH LK.

AN BAEH L O P F B A, 5AREHEGIER IR TATY R AL FRELE L
FEXR, BEEFTH I"%T, A 8] B B KRB T fe 2 5 AR5 R 289 ) 8]

PRt KAT 899 35 3k <P HF it

By, WTRAZRE RS F RGBT W FH M R4 2

RR S EAKIR Gro AN S B E IR, A FIRNTAR AL Ak 53017 5T Atk 2
d 5 AR E P 0B RN — B TR A

AR EMABA A KNS TH . KBRAIFH@FT, HETIMIAAATTEAE R, L4,
& 3N ﬂm&ﬁ D BN FEAEAT R XAZAC KN 8] AR o wo e fF AN 8 B &84T 5] A, F
Rey, EEAFGERNER, FEHEAN “LRIERFRT , LNEN RAREHIT
AT SR EWII R, M 5. KAXAKRGERMRTENGR . iR AL FER
AR R FARITRARITH A AN S AR, R FARILAARIT,

ANARAYEIEBAHAEN GEART RN LEFAE, BEHFTIERTA

91320000704041011J,

AFFadfehemtzlt (F8) ARNNEARTBIELE A AN “HIERARBEERL” &
5FH, BEHTIEH T H: AOK809
OB T A 2019 54 KL F AL A TR 8)

LA A

TR B R

—RE KA H G 64~ A M 94T Ak 3K 3k ha Aa i B 2149 7 IR 300 48 HAg Ak 2k

a Hy B

A PG BAT R
HRAT AL B A5 HAR AR R
PHTLEZREARE L ESF
BT LR EFHEALHETRE

1 KL F AR

AL R TN
— AR5 KA B JE 89 6 AN A P 6 8) Tk 3k 1 AR AT B AR 69 7 IR 300 45 40695k
EXCEE- 8
FA I BATR R
SENREMAB AR A 20% 0 B
NN ABAR O 5%-20%
LR AR 3 A A K B 2 -5%~5% 2 8]
RAENEM 35T Ao 5%-20%
= AN 55T A 20% A £

Lok
BT R RT3 228 SR RIERS ) 1 SRS 210019

#.7%: 862583389999 /1# A 86 25 83387521
@ F U ht-rd@htsc.com

F3

FY|TARE X 5 W% 5999 5 A 4 K7 10 H/HrEgmAL: 518017
#.35: 86 755 82493932 /#£ A 86 755 82492062

@ F U ht-rd@htsc.com

13

AT EIRE AP RBTF AR 28 5K FFRE KB A Z 18 &
W ZAL: 100032

#,i%: 86 10 63211166//% A: 86 10 63211275

wF#R4: ht-rd@htsc.com

L
LETIHAM R ARG 18 THA)) ) E th 23 B/rELRS: 200120

¥ F R4 ht-rd@htsc.com

HiF S H RN E & F AR RIEF I FAAT LI AT R

wi%: 862128972098 /4% f: 86 21 28972068


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

