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i ) &2 EF EPS (L) PE
KD & #R PR 2018A | 2019E | 2020E | 2021E | 2018A | 2019E | 2020E | 2021E
300616 Y BB ¥ 2.40 3.05 3.82 4.69 36.06 | 28.37 | 22.65 | 18.45
603833 BRIk R ¥ 3.74 4,62 5.92 7.83 32.10 | 25.98 | 20.28 | 15.33
603816 BRR R ¥ 2.30 3.02 3.85 4.88 21.60 | 16.45 | 12.90 | 10.18
002228 A FEAN 0.20 0.30 0.43 0.61 26.35 17.57 12.26 8.64
002701 R e SN 0.10 0.39 0.48 0.62 52,40 | 13.44 | 10.92 8.45
002191 2 Ay SN 0.50 0.63 0.74 0.86 26.82 | 21.29 | 18.12 | 15.59
002078 K Fa 2 k.
002511 O % FEN 0.31 0.42 0.51 0.59 34.03 | 25.12 | 20.69 | 17.88
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T 18 FATLEARARE, BEGHREHDLE, BE 19 F

EATEE

AT R EARPNAE, 19 FF Rid kg &

WA E F A TATH T = T, TR REATLEESER-Lm f 18Q2 A2k . MASE:
ATV Z A E R IR TATHEET, 2175 RENSEF LT, AEATSAAL,
AT P NEAARE, EHH 18Q2 F4 I, 19Q1 MR Hus ik 47 48 T =1 82 FA-£4 .

B 1 ZH KA 18 & 1901 FRAFE

$f5: AL 2017A 2018A 2018Q1-Q3 2018Q1 2019Q1
kR 97.1018 115.0939 81.9692 19.0623 22.0304
) o AL 53.2345 66.4539 46.3827 11.0142 12.7386
ZIEL 61.6144 73.1089 51.0587 12.4304 11.8493
BER 18.6325 21.3269 15.1814 3.4451 3.6248
EHRRE 21.5688 24.3299 17.3402 3.9370 4.1418
% 8.2647 11.1027 7.7701 1.8324 2.1314
RERE 9.1501 10.8205 7.4568 1.5080 1.8494
FAFR I 2N 2N, ] BEAEAR AR P

— D ZABRSHEHRLE 18 S FERANESLY, —ERTHEHFALAR
h, 19453 A4 E 30 K PIRT4E @AE Y 20.40%, EF 30 MNP —LKIRTAEE @
AR 3 61.81%, 30 MK P —&m T 45 € @ARFEE 5.21%, 30 KT = LT 45E oA
F13% 23.48%. 1HRME 44 B EE, BRATAY 4 REMEE R HET 19 Fir Rk
£

=2K

BE 2: ZHFELL 18 X 19Q1 FHcr5it

BN i
2017A 2018A 18Q1 1901
R R 36.11% 18.53% 31.58% 15.57%
) b £ B 32.23% 24.83% 38.76% 15.66%
ZEL 36.02% 18.66% 30.32% -4.67%
FER 30.02% 14.46% 30.89% 5.22%
EHRRE 37.38% 12.80% 38.28% 5.20%
T 31.11% 34.34% 73.85% 16.32%
BRARRE 35.32% 18.26% 25.98% 22.64%

THF R 2 a) 2ie, [F R IEEFFR T

R K BARABRRZG ), EFEFBRKET 19 FHAR

T ek Wik i 5 T op3gik, TR2RBTRLMEH. FEHETLERTGIEL
WILH BT AL, BT BAE S5 @ E&ARst e, Flort & At Aatdeds. Mok
KGR ) Ao K R B GARST T E LA, BT AG AR ERFTRNT KEHLF
FAVARRFHINE) A IR A G 5015 BACAL A E, AERLANE) BMAAR M Bt —F 3R I, 126
AR GT ROGBRERA LA —TFT T K, $AHPRBLGRARBERZ ). HD
kR ELEA423, Homkoo ¥ 36k ik, HRAVFLE AL 5) KA A B IK AL T
b FHGAE, RS BRAZETHE, MERWNE A RERA, A Rfo ERT
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F 55 B 1.

B £ 3: &HFEAA 18 R 19Q1 L2575 1%

Ab 230k

2017A 2018A 18Q1 19Q1
R R 36.92% 20.90% 32.48% 25.14%
% o 48.74% 25.53% 38.76% 31.56%
%L 36.56% 5.77% 33.48% 3.69%
BER 37.95% 9.84% 38.41% 8.17%
ENRRE 31.74% 16.51% 48.23% 4.91%
KT 17.64% 37.95% 58.55% 16.07%
ERRE 21.86% 21.57% -121.41% 116.22%
AR 2] AN, EBAERR T

18 F LA RMHE, Fut 19 F AL ER TR K., AT LAFZFmE] (24H7E

TN

| =
GRS

T, TLim Lz EAEINENFRLE, RIAYEZERRTEF

TRAG HEZH I A S, TP FIRAIE, 171k 18 F 24 £ F3% 0.86%. 18Q4 A2, &%
IR EA AR M 2K, TR 19 SR8 St b AR X, B4 R K,

18Q1 18Q2 18Q3 18Q4 19Q1

BRI 33.91% 39.38% 38.83% 39.59% 34.22%
i) o B 42.14% 44.11% 43.91% 43.95% 41.59%
RIEL 34.75% 39.76% 38.16% 36.87% 34.39%
HRE 38.74% 39.62% 41.96% 37.57% 39.31%
ERRE 36.81% 36.28% 38.55% 32.60% 37.92%
J % 32.39% 36.65% 36.11% 37.19% 33.83%
BEARRE 32.74% 35.78% 40.11% 38.25% 39.67%
TR : 2NN, IR

BOR R # 0 C B K 3F L3R5 ST KT/ R AR TG 18 FHE A FESF R
iR A 0.47%/1.68%/1.16%/2.96%//0.13%/-0.67%/0.96%, 4 % A 5 -&ia 12 # /&
TATL B TATY 2R A, 19 FEMEZGTY, THhhH LS M ILEAIEX,
TRt 19 448 5F A 44782
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18 £ &R BHHAAA, AHFYHS %ﬁa 19 #E#b ik T, 18 FRRRE/LELR/
ERRE/ S B2 R/IFEE/IRERE/RFENE & 5 MW
800/523/600/559/266/221/153 %, r‘v el SR RETEG R ER, & Eiinik
RETR, BB ELHBAHTE., AERT. ~8 REWAEHRHRTHE, Wik
BEATRT A BmE. ERRETTEE KRR T2/ A RAEZA B 3 a,

B& 6: &HFAETI 18 FITEWKITA
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BE 7 BRKERELINFA (K)

BE 8 BB IELTHIFR (K)

v &2k) AT L% RAE [ Fiagid e WA
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HAFFN: 2 a] 2t [ BEIERBFL T RALR I 2] LN, B BE KB AT
AE9: #IFFLEELGZFTMHIFH (K) B 10: FHREELETHEFER (K)
BRREE BAZHARN G RBE BMEELAE mA RAE W AR
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AR LNE| LN, B 2R BFR AT
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1T 40 ] KIR-E A T Z



S

=] 2% ik 75

GUOSHENG SECURITIES

2019405 A 06 H

BE 11: #FEFREREIMGFA (K
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20184

TALRI: 2T 2 BB AE TR

KR B e TE, BARELE

Al Kz 5 F4E, KRB LB RA, [t R =LAk plio), R Ea
RANBALMERE A%, RITHERR LS EER S, HRERAKRE LS, 28 18Q4
AL R B RFA EER T Ao B SRR L.

BE 12: ZHFEDMLFTRWEIER B PIRF: (10T )

18Q1 18Q2 18Q3 18Q4 19Q1
Bk R 2.2452 3.2880 4,1378 3.6852 5.0926
%) o BT 0.0519 0.0927 0.0980 0.2305 0.3919
ZIET 2.9033 4.1719 5.5449 5.9609 6.6769
BER 0.1656 0.2970 0.2609 0.1379 0.4069
EHRRE 2.3172 1.4867 1.6873 2.4910 2.3965
a2 2.1288 2.8579 3.4740 3.4319 4.0669
KRR 0.8774 0.9549 1.0281 1.1763 1.2177
RAFFR: NG| LN, B BT R BFZ P

B 13: {7k 19Q1 # K 7F B & & 3 /% o T4

A& 14: ZEHIERAET AL ERAN
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W19Q1 5 MK 2 B KK ZK 7= %40
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B TiE RRREERRE KL BRRRE HERE Hmoh

20174 20184
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TARTR: RARE, BBIERTLIT

THRER: AT, BEERTRIT
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K 18 FHKAE, 19 FFLZRFRE

WML 18 FHKAKE, 19Q1 3 LI

WML 18H2 2 HATLFATAM, 19Q1L 455 F % B, itk (b FiThykd
49 23 Rk ) 2018 F LI 1463.10 1074, Flrdgk 13.5%; S2IL)a4 4 4]
112.77 170, Bl % 0.9%; 534wk )a8%4]78 95.29 1274, Bl T 4-6.6%. 19Q1
FIMN 331.21 1270, Bl b T 2.3%; 230 0a4E4F]38 15.97 1270, F b T 48.1%:;
5 ek )aa4 ) 11.10 124, F) b T 59.2%.

MEEE, 18Q1~19Q1 i AR ik 4 19.6%/25.6%/6.6%/-2.9%/-2.3%,
Y244 )8 R g ik b 30.4%/32.8%/-15.4%/-57.4%/-48.1%, 4ok )24 F) 38 i 4
25.4%/28.1%/-12.2%/-69.2%/-59.2%. 44Tk 18H1 Wi 17 4 st R4, w4k
Bafs, sk B AN BAF, B EFR S, 18Q3 Frébit i it
W LT T 4T, 18Q4 h AR EAIE S, £ 2 A 18H2 B4 T LF A TR, RAH
BALRE S, BN TAT, FHELBAEA T,

B F 18Q1-2 A#4k 5, 19Q1 4 T4, {2 19Q1 TUAMKRE|AFFRREFEL, K
NAF) I T 08B T4 E , TP 248k, K FAEA L3 EF 4B, Fit 19Q2
MR AR, [BTHGRICE, 18H2 F4a3A E4TAH, 19Q3-4 i 447 L sk

AFRFLE.

B 15: &8RSN M 25 [B] 1L H i

#HMBE BRI KR 284 H) 08 F) pe 3 ik Fodp )3 B4 ) E R it
2017A 27.5% 122.3% 195.4%

2018A 13.5% 0.9% -6.6%

2018Q1 19.6% 30.4% 25.4%

2018Q2 25.6% 32.8% 28.1%

2018Q3 6.6% -15.4% -12.2%

2018Q4 -2.9% -57.4% -69.2%

2019Q1 -2.3% -48.1% -59.2%

RAFRIR: Wind, [ 2iEXHFE AT

#HMME 18 F B A8 ) T, 19Q1 AHERK, RREAREHEHABERFE LS
. 2018 Fik R Ar sk A R4 F)E 55 4 21.9%/7.9%, 45 F T 2.3/1.0pct. #
) 3% R R I A 30 5%, 18 410 % A % 11.4%, BT 1.8pct, R 44 E 5 (Ao
AL ) [M 4% B E 55 H 4.3%/3.3%/3.9%, 43 ) k3 59-0.4/-1.6/0.3pct, &L
AR TATAE, BKA “HZh” BHEER, TEMEL, RATHEEHRI;. 18 F 5L
2R ERETH, 19Q1 LA RF 044 17.5%, HEFAEFAKE 1.7pct £
11.7%. & Faa L& A% E@mkib, Fit 19Q2~4 #18 % A £ F T, &48F
SETHAE A A, Tt 19Q1 HARESAT LB AR, RRERFFSHERPREE L

G4
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BE 16: 274K #e F)15 F A F )0 F 15

SRR %FF HERAE TERXAE W53 R % i % A &
2017A 24.2% 8.9% 4.7% 4.9% 3.6% 13.2%
2018A 21.9% 7.9% 4.3% 3.3% 3.9% 11.4%
2018Q1 24.4% 9.2% 4.3% 4.9% 4.1% 13.4%
2018Q2 24.0% 10.6% 3.9% 4.6% 4.0% 12.5%
2018Q3 21.4% 7.3% 4.2% 3.4% 4.5% 12.1%
2018Q4 17.6% 4.3% 4.9% 3.0% 2.9% 10.7%
2019Q1 17.5% 4.8% 4.9% 3.6% 3.6% 11.7%

HAFEM: Wind, [ & ERTEIT

MM ILL R, 3T TR ZRMNEE S . 18A/19Q1 & 4 ArR I (452
T AR S0l B 9 B4 B LN )% A A 100.0%/102.7%, 451 ) 3% % 5.8/3.7pct.
P RMIE I KT 1 AW ILAT XTI, FE = 45 6 5 K2R,

¥ENAR. NEEFFEARA, 18 FR BB PPIERE LA, AATLTATR ML
YA LRI B, AR T A A A5k, AT IRBE 1R 48 A 3R,

BE 17 ERREKIEF 5

WL
110% r AR 107.2%
105% F 103.2% 102.7%
100% | 100.0% | g9 0o
o5% | 2% 92.3%
90%
85%
80% .
2017A 2018A 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1

AR Wind, [F#iERTE AT

AT GEHE, 18~v19Q1 2 KM I LA KA, 18/19Q1 E AR Z T EFH W4
TR A 274.58/60.94 1274, 43 F LI K 120.5%/133.4%. FTILE M, B
RS o RIS KB FERE, BTN RETIR AL,

P.10 H1FLa R s KIREK T Z W



ssssssssssssssssss

2019405 A 06 H

B& 19: 2 RRAH K HFHEZ)

100 -

2017Q1 2017Q3 2018Q1 2018Q3 2019Q1

5 35
30
25
20
15
10

5

— R ) P i BRI gk

30% r

25%

20% r

15% - .

10% | /\/\\
5% r

0% 7

_50/0 L
-10% *~

2017Q1  2017Q3  2018Q1  2018Q3  2019Q1

HAFRE: Wind, [FEiERGHIT

BE 20: #5577 FFFEEH

UMK A EF% LA, 18 % ROE ) #& T, 18/19Q1 i s stk % P

FAEFE R Wind, [ #7E K55 5

i g

A% 60.2%/60.6%, 2 FIF . EFA 1.5/1.5pct. 18 4% 4453k ROE % 10.8%, BT
% 1.3pct, {247 & F 16 4 ROE K-F,

B & 21: #44&% ROE ) 18 T %

— R R E (%)

61.0
60.5
60.0
59.5
59.0
585 r

58.0 : : :

2017434

20174124

2018494

B@ROE
14% -

12.1%

12%
10%
8%
6%
4%
2%

0%
2016A 2017A 2018A

AR Wind, B 247255 AT

AAFFRMR: Wind, [E 7R P7

Kok kAR TF AT, 19Q1 & FAT L F &

Rk KA BN LG I KA TFAT R FHRF. Kfagl, LJE 4L Fo5 FaARAK 18 SRl
Ab 238 K AR TFAT L K, KAk, LB sk A D 46 19Q1 A b g3 KAk
FALFHRE, LE 18 FIEKE AEZ), T 2R AMMWILRAKL, BFEEAK L EE
RUBZEAL, FEIE BN, BRSNS TFAT L £ B, 3% 45047 0 %45 B 454,
ok WARATE AFEE, TR R 2 A5 stk d A 4L B

pP.11
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LN £ 2017A 2018A 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1
212 30.7% 15.2% 14.3% 26.8% 12.5% 9.1% 8.1%

R 2Kk 30.6% -2.0% 15.4% 11.2% -2.9% -28.6% -14.9%
o & 4%k 44.0% 39.5% 60.6% 59.9% 21.6% 26.4% -3.7%
T 4Kk 14.9% -6.9% -15.9% 31.2% -10.2% -26.3% 26.4%
5 FAARAK 28.0% 14.1% 35.0% 36.1% 3.6% -3.7% -12.8%
¥R & 21.8% 22.9% 18.7% 24.8% 21.6% 24.2% 25.8%
AT L3 27.5% 13.5% 19.6% 25.6% 6.6% -2.9% -2.3%

B& 23: kit R oMk JT AL HFY 1 H

gk 2017A 2018A 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1
A 4Kk 91.6% 10.5% 40.1% 40.6% 14.8% -32.9% -38.3%
R 2k 82.6% -33.4% 11.4% -3.9% -27.9% -97.3% -95.1%
o & 4Kk 471.0% 59.0% 39.9% 179.8% 1.1% 51.9% -24.3%
D4k 325.3% -70.1% 4.0% -0.9% -52.2% -203.1% -40.3%
& FAARAK 1131.9% 5.2% 938.4% 113.5% -61.6% -83.2% -121.2%
%R E & 34.0% 16.6% 30.9% 24.8% 25.3% -8.1% 25.2%
AT AP35 122.3% 0.9% 30.4% 32.8% -15.4% -57.4% -48.1%

FALER: Wind, [ 572X 55 FF

B & 24: EHHBLEFFLA

KRR A HERA IR TR, FARETHRER., AEAZFFHFRE, 18 FKME
[t ) B R % &k AT+ 3 1.6/9.4/1.2pct, 19Q1 & 0.2/5.6/2.3pct; 19Q1 A ra/
B 4Rk 24 R 2 B ATk -F 3 0.2/2.3pct, A & ATk R 2.2/3.9pct. 19Q1 £k
SRAS B HAIA) B ) R R A TR A, EBR RS LEINET FATF I, ARZHR
AL B b EBE RASE LI,

ERAES 2017A 2018A 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1
P2 26.0% 23.5% 27.5% 26.9% 23.1% 17.3% 17.7%
Rl 48k 33.1% 31.3% 35.2% 33.0% 30.7% 24.2% 23.0%
o & 4%k 23.0% 23.1% 21.3% 24.7% 20.3% 25.4% 19.8%
DK 24.0% 16.0% 28.1% 20.3% 13.8% 1.9% 15.2%
B FAARAK 23.9% 20.8% 23.2% 25.6% 19.3% 15.7% 10.8%
F IR E 34.9% 34.1% 38.8% 34.4% 33.2% 31.0% 34.0%
AT P35 24.2% 21.9% 24.4% 24.0% 21.4% 17.6% 17.5%

AP Wind, [ 5 7ER S5 FT
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GUOSHENG SECURITIES

B £ 25: HHARDPFIFEEL

kS 2017A 2018A 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1
212 11.9% 10.3% 13.6% 12.1% 8.1% 7.7% 7.0%
R 2Kk 12.8% 8.9% 10.8% 12.1% 9.2% 0.9% 0.6%

o & 4%k 11.6% 14.1% 11.2% 16.9% 10.1% 17.5% 8.6%

T 4Kk 9.8% 3.1% 11.9% 7.8% 4.8% -13.2% 5.6%

5 FAARAK 5.7% 5.2% 9.5% 7.9% 2.8% 1.2% -2.3%
¥R & 7.5% 7.2% 8.0% 7.4% 7.6% 5.9% 8.0%

AT L3 8.9% 7.9% 9.2% 10.6% 7.3% 4.3% 4.8%

RALRR: Wind, B EERBFZ T

B 26: A kZRAHE] 5 FE A

A fagk BB 4K b oLy B 4K HC 4Kk £ Akt PR E

e A E 2017A 3.5% 4.4% 4.0% 5.2% 4.4% 19.1%
2018A 3.4% 4.1% 4.0% 4.0% 4.4% 17.8%
2018Q1 2.9% 3.7% 4.4% 4.4% 4.5% 21.0%
2019Q1 3.3% 4.7% 4.5% 3.0% 4.9% 17.2%
CELN S 2017A 3.1% 6.5% 3.6% 1.6% 7.0% 5.4%
2018A 3.8% 6.6% 5.9% 2.1% 6.5% 5.5%
2018Q1 3.0% 6.8% 3.5% 2.7% 6.7% 6.8%
2019Q1 3.6% 7.5% 7.4% 2.5% 7.4% 5.9%
W 435 A & 2017A 3.0% 7.2% 3.5% 3.7% 2.3% 1.0%
2018A 3.3% 9.5% 3.0% 5.6% 2.1% 1.0%
2018Q1 2.8% 10.6% 3.5% 4.6% 0.0% 1.2%
2019Q1 2.7% 11.9% 1.5% 2.4% 1.4% 0.4%
LIS 2017A 9.6% 18.1% 11.1% 10.5% 13.7% 25.5%
2018A 10.5% 20.2% 12.9% 11.6% 13.1% 24.3%
2018Q1 8.8% 21.2% 11.4% 11.6% 11.2% 28.9%
2019Q1 9.5% 24.1% 13.4% 8.0% 13.7% 23.5%

FAFRR: Wind, [E g 7E R PT

BAFERA R, KBIK 19QL L FATRE R, 194 1 ARNTAT, 3ABAK
RUAPTTAERAY, I BN RIF AL, T UL A 8 FAAT LA T 19Q1 5
o ABRMAKA L RA, KFaftCad 19Q1 SR ENL, £ FATLLH. mK
FAgRAL G B, KATIAA 5AE) 19Q1 LA Rk LA, 5 RBHRACH AL U E AL *
BAZMAZR T BT BB EAABXER, L2090 8] BAIRE A RIA M A&
AR, LA S B 8] AR B R 0 TR SR R AR AR, AR T R
R =R 4>, AN AR A A A RIS LIFE|5E L,

AERSE R BMIR, PIER 18 RN KAEM, AERAN T EME, §RBR
FrPAe, 12 18H1 BNk Sin, 28] RASHE 4K, 18 4 b 4538 ik A ik . 12 18Q4
ENTFHETAT, 18 HFRAR TICEF 464044, 19Q1 BA45 544 2H, 23 19Q1 £
A FE A 34.0%, It EFt 3.0pct, BT 4.8pct. B 18Q1 23] RN F ok, M
WA %) 10%, $% 18Q1 LA E A4t d, ATk 19Q1 LA R =k, 28 LA %
RLBE T, RARASD EH 46 B,
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@ik 19Q1 Z A&, KKk Sl

Q¥ 18 FR AW KAEME, 19Q1 B A% E

EFEMIE 18 FRNHB KA, 19Q1 AAIKE, QEHk (PFIT Lk Fay 34 Rik
243k ) 2018 FEZ IR 3Kk 11.8%:; VaHE%FEAR L T4 1.3%; FedE)af4%4)
AR T 2.1%. 19Q1 IV R 3K 12.7%; 384 FHF g K 16.5%; 4=3F
Ja#%A)E R g K 7.6%.

MEZEF, 18Q1~19Q1 & EMBINF] Heg ik H 27.3%/26.3%/19.8%/10.3%/12.7%.
)2 HF 4 F) 8 F) b3 3% A -5.7%/38.5%/9.8%/-19.7%/16.5% , v dF )2 H % F)E 4 ik A
15.8%/-13.0%/15.3%/-27.6%/7.6%. &.FEM#k 18 FHAIGRRFHL%, FIEHE K
Nksh, TE2E5THERA £, 19Q1 QLEMBINILE F4T, H A8 KBTI,
R QA T R sk TATE R, B AR AL,

B& 27 @FRIRHPN AL B oI %

BFEMBE KR MR JaRSAER LR dedR 2B AE R R
2017A 13.7% 9.4% 1.2%

2018A 11.8% -1.3% -2.1%

2018Q1 27.3% -5.7% 15.8%

2018Q2 26.3% 38.5% -13.0%

2018Q3 19.8% 9.8% 15.3%

2018Q4 10.3% -19.7% -27.6%

2019Q1 12.7% 16.5% 7.6%

/7#%%///5 Wind, 2 # JEf'L‘ﬁ}Z V2

18 F LA % T47, F AHMALA B. 2018 4 & F bk £4) 5% )18 57 4 23.6%/7.9%
A AR T 0.4/0.8pct. 18H1 &L MM din, AL mAMSE K, 18H2
%W%%Tﬁ,ﬂ%@%ﬁk QB W RAGEAA IS LL THES, FHREAET

AR T ASEBACIA R, TR E IR HNER, 18 £ A% A FE 11.4%, FIILT
Féé 2.6pct, L 4E/EE (@A) [M5 %A FE5H A 4.6%/5.4%/1.5%, 5 3 F)
s & 3 0/-2.3/-0.3pct.

B 28: & KR F 1 A 57 E A R
ERIES Tk S HERAR il E S W 45 A & HA 8 5% R &

2017A 24.0% 8.7% 4.6% 7.7% 1.8% 14.0%
2018A 23.6% 7.9% 4.6% 5.4% 1.5% 11.4%
2018Q1 23.6% 8.6% 4.9% 7.2% 2.0% 14.2%
2018Q2 22.4% 9.9% 4.4% 71% 0.7% 12.2%
2018Q3 23.3% 8.4% 4.6% 5.4% 1.2% 11.2%
2018Q4 24.5% 4.7% 4.9% 5.5% 1.8% 12.2%
2019Q1 23.8% 8.8% 4.5% 5.5% 1.8% 11.8%
RAFR: Wind, [ #EERBFEPT

SR 19Q1 KILLFF #6485, 18A/19Q1 GBI (4 7 SIS 5105

B4 LN ) 25 % 99.6%/102.6%, 2 AR 1 K-3.7/6.2pct, BT
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18Q2~4 %% TIE, 19Q1 F4s w4, AU FHiT ST 4474, QMR E T HANE
BN TF 46 £ A, S B MR =ik 2 4R
A% 29: @FEBRAKILIFZ

[ [E&d
1.08 EHR 106.6%
1.06 |
| 103.3%
1.04 102.0% 102.6%
1.02 |
99.6%
1 L
0.98 r 96.4% 96.3%
0.96 |
0.94
092 |
0.9
2017A 2018A 2018Q1  2018Q2  2018Q3  2018Q4  2019Q1

18~19Q1 @ EMRILARIRKF, HKEKAARIEKKE. 18/19Q1 CxMEZ
BEHINEAAT A A 105.65/20.48 1271, H AR HIEK 9.6%/86.6%. LEARk
18Q2~19Q1 ZEEFHINALAFHRI AHIE, F A REHEAF. Qb gl IkZ Ao iF
RIE KRN E, F mﬂ$uiéfﬂ¢%,ﬂﬂ&zam

BlA 30 MM LE AT FAFTES £ 31: GLRAN AT
- 2% A I AR BT ‘ ) o
By, e AREREAR(A) — KA FL LA ARFRE
0 . | 450%
4873 | 5
50 L 400% 0.5
1 350% 0 |
40 - 39y 3498 300% '
30 | 25.63 250% 03 I
200%
L .2 L
20 9 150% 0
10 1374 100% 01 | \/
1 50%
0 _' 5 00/0 0 Il Il Il Il Il Il Il Il
1o 2017/03 2017/09 zo%m 2018/09  2019/03 . o O3 2017597 2018537 2018494 2019531

-4.86

AR Wind, B 272 KR AT

AR Wind, ] 27X 55 7

QEBELK~ A% 19Q1 3%, 18 4 ROE & FK, 18/19Q1 Lﬁsiﬂwk;ﬁﬁ it &
551 % 41.92%/41.12%, 431 F e EFF 1.9/2.3pct, 19Q1 % /= R A& IR T 46 = %
18 4 &, % #5352 ROE # 9.1%, F) T4 0.9pct.
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ok 2h F F B 33: @ EKH% ROE 1§ T4

4.0
415 ¢
41.0 r
40.5
40.0
395
39.0 r
385

B@ROE

— 7 F A (%)

o 10.1%
10% 10.0%

10%
10%
10%
9%
9%
9%
9%

38.0 :
201743A

2017494 2018434 2018494 201943A

9%

2016A 2017A 2018A

HAFRE: Wind, [FEiERGHIT

B & 34: KPP AN

FALFE T Wind, [F 572K 55 FF

e d L BRI GLHk, KA KSHRME

BRASMA, 18 FhKkOELLIEKRIAEME, S L OEBRAHARKCEANL, TH
18 SF @ F LM TR, 18 FUAIE KAstE, L4038k 5 FATLFIKF. S5V
AR A £, T MGt R, 18 HF b4tz ik 26.3%.

AR AR BRAKE TS, 18 F g EINRE TR, {28 AL KRFEE, 284
AR 8) T T AU 51070, EEF Ao 5t ok @5 8 BEARIL T 23 A MK S
A B AERAL, 2P AR LR u%$Aiﬁiééﬁifl9ﬁiﬁwziﬁ$k,ﬂf
SNEBERIMAT T, W REFEHLEKRETN, PROE 18 F L5 %3 R (B k)
A& LATEIm % AP HRIER, T 18 F 2 FEirbdm % 2481 T 18 £ F FFIK A,
Fhm Z R AT R AL EE, PARGRKEA RS Ly S AR 5,

O£+ 2017A 2018A 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1
A 91.8% 39.1% 76.1% 100.6% 89.6% -9.3% 8.2%
Rans -3.4% 11.3% 53.8% 0.4% 0.5% 6.9% 2.9%
2 3= By 6.1% 14.6% 8.1% 18.8% 13.3% 17.9% 24.1%
B AL 25.4% 23.5% 16.2% 31.5% 16.9% 28.9% 10.5%
AT Ak - 13.7% 11.8% 27.3% 26.3% 19.8% 10.3% 12.7%
RAF R Wind, [ 2 7ERXBFFE T

B & 35: Tk 3% @ Kbk F) 25
L5k 2017A 2018A 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1
S -66.0% 64.5% 60.6% 791.3% 127.2% -745.7% 17.5%
Rans -39.0% -68.0% 31.1% -1.9% 1.3% -1020.4% 11.0%
=Ry 0.6% 26.3% 21.1% 30.5% 25.8% 29.4% 21.8%
5B AL 6.5% 1.5% -14.1% -14.9% -7.8% 25.6% 10.7%
AT Ak - 9.4% -1.3% -5.7% 38.5% 9.8% -19.7% 16.5%

FAFRR: Wind, [E & ERE5 T
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19Q1 Ak & F LM KKE, Jk*ﬁiﬂ:irkfdi)\ Ak, #RIAHL 19Q1 1k

NG & R TATAL R, 2R GEEN T, FaeE ™Rt n, 24 mERRS
¥R IR HE K, B34 19Q1 »Ji)\zi%iﬂff%ﬁil H RAAFNAETEAK, 8] iE
LTRSS T e M. [BR Z R QR L GER H & TN, RARARTAE
FH A, Kk eIk 18~19Q1 Hale] %)ﬂ%iﬁﬁiﬁ"FF" FA 8] FRIE i R
HER.

B £ 36: BABLEDLEFELL
EXAES 2017A 2018A 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1
SR 14.3% 12.5% 11.7% 11.6% 12.6% 13.5% 12.3%
Bihb 27.6% 25.8% 26.9% 28.3% 25.9% 21.9% 26.7%
2By 44.1% 43.7% 47.1% 40.9% 43.5% 43.1% 43.8%
# B AL 31.5% 28.5% 25.2% 24.0% 31.2% 30.7% 27.1%
ATk 24.0% 23.6% 23.6% 22.4% 23.3% 24.5% 23.8%
TR Wind. 5 EiEEF7 T
B & 37: k@ Kb dFF)E T
HF| R 2017A 2018A 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1
A K 2.2% 2.3% 3.0% 13.5% 2.6% -5.9% 2.6%
Bhg 9.4% 2.7% 10.5% 11.8% 11.3% -24.7% 11.5%
S E N 22.8% 24.2% 28.8% 23.9% 24.3% 20.5% 27.4%
# B AHL 13.4% 11.4% 8.7% 8.3% 13.3% 13.2% 9.0%
ATk 8.7% 7.9% 8.6% 9.9% 8.4% 4.7% 8.8%
RAFFER: Wind, [F 2 ERHFE AT
[ 38: K GE DAL H S F I
AR Rame HEBY # B A
HEFRE 2017A 4.4% 3.2% 3.6% 4.3%
2018A 4.0% 3.8% 3.5% 4.4%
2018Q1 3.6% 3.7% 3.3% 4.9%
2019Q1 3.7% 3.4% 3.0% 4.2%
CEAIES 2017A 4.9% 7.2% 13.3% 9.2%
2018A 3.8% 6.8% 12.7% 9.5%
2018Q1 3.5% 5.4% 12.0% 10.9%
2019Q1 4.4% 5.9% 9.3% 12.6%
W 455 R % 2017A 1.4% 5.5% 0.3% 2.4%
2018A 1.0% 3.6% -0.2% 1.4%
2018Q1 0.5% 52% -1.1% 6.0%
2019Q1 0.7% 3.7% -0.4% 4.1%
HA 1A 5% R 2017A 10.8% 15.9% 17.2% 15.9%
2018A 8.8% 14.2% 16.0% 15.4%
2018Q1 7.6% 14.3% 14.2% 21.8%
2019Q1 8.8% 12.9% 11.9% 20.9%

FALFE TR Wind, [ 22 X57% FF
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BEBMETHRIF T, BFRAKOES L AHEN, REABRABENH BUREER,
YO F A8 B R A AR AT, B AR EASRATLEZ 7T 2017-2018 54
M EZ )G, BtURARE A BRI, —EE R RAMEIES) Z 0 RAEMEZ L,
BT B B IR M@ K F, B RN A, 30 RN R A B A NH569H 3L
FLA . mZKEGHMLELBRMAAANALB R, &NFAitkkkaEZHEAH TR
Regit o R AT E T, BARKNBEIBEEEEAREEFHINEL, RKLOR
Aok B B AT RS ok S-S 284 Ak 45 B B K g T,

EEATLF SR, KPR REY. 600 FMM PSCP -F 6486 %
S A e, R AILRIAFL S2B A X R EL. USSR A, 3 PSCP
IR AEA AT & A 2016 SF EA TN B WAL, B 2016 SF49 2 103K £ 2018
SF 28 ACHRI B, FILT NE) K RAAEBATAT, 19Q1 28) F 7~ fifr % H 53.5%,
b FRU L TR 3.4 0805 K75 AEERERA, EEHNLREHA 1.31C,
Fltbdg A 3.2 10; AXIL A 84.6%F 4L 2 &, ROE#44 EAT, /8] b4t iR AL F
FREMBAE EREFGEMA, BRFELAERXFIFLEEIE, R LD LT /8L
Z s, KRPAMH LR R EH.

o 48 RBTH, REANEMED), FEEESETATH,
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GUOSHENG SECURITIES

b & oL

B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —H G RE . A0S RMRIERRE T A2 EATAHMRHFERIVRE, ST AREPTAZETAE
RE B 5 e BT TR AS B, RTH AL S A AT R IEAR AL 69 BH7 RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RASG0) RARME D AN 8] RhIRE F 69 W BT RARAF DU T2k . A3RE F PTIR 0935
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
B, RAEAMAIRE ABE T AR E—B £,

HRHRIEE, EFREFTHHELT, A8 BEANE) 8 XM T LA AIRE 5 R4 8) BT RAT IR F 347
R 5, AT HEA X N E) E A FR AR B IR AIL TARAT. WS 1) o ik /% 0 25 B At Bk AR 4
AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

FFIRBBA
FFEZNGIREATA PR | HEA
TFEATREARAE LA BE6 6 A A AAE) RN (B AT Lk FN | AR R B RS UK A 15% 0 &
880 AR R RS ARA H RIL. S AR | S| AR R R A OR R £ 5% 15% 17
Flip iR 300 488 K FZART HL ZHordR (4 o HAH | AR R B R UK A2 -5%~+5% 18]
XIS L ARG ) R EARM T F5 (AP *THT 453k AR ed ) BAF | ARATR BRSSOk E £ 5% B
A BB THABRE AP B E, ER 3 | ARsTRE A A HOR NS 10%04 £
T %A AT 500 15 2R AN ATIX T Lz A8 Hh A P Pk | AR A S BOR D8 A -10%~+10% 2
i8]

BAF | AR R A 4R A ek tE 2 10% 04 £
B 2k 5B R AT
-3 L
Hodk: bR @ X AR5 1 35 5 ik Woik: B E 9 868 5 1R 4) One56 10 &
Bl 4: 100033 Bl : 200120
1£A: 010-57671718 w75 021-38934111
B4 : gsresearch@gszg.com B4 : gsresearch@gszg.com
# 5 F
Woib: & & AR X RUAP K38 1115 S b W4RAT KB deik: FIF42E R A B3 5033 F-F24#+ v 101 &
Bl 4%: 330038 Bl 4: 518033
t££: 0791-86281485 HR45: gsresearch@gszq.com

BR44: gsresearch@gszq.com
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