PIFiESS

ZHOMGTAI SECURITIES

G

4RAT

FRL! ATIELRAT 19 FF R
TWF R HE, FERREP

PR R (4H)
LHIF: HEHE

#biEFH %5 S0740517030004
w35

Email: daizf@r.glzg.com.cn
AHFIF: REE

PiEFH %5 S0740519050002
w35

Email: dengmj@r.glzg.com.cn
FRRBIE: Tk

Email: jiajing@r.qlzg.com.cn

AR

IR NEETY 32
A7 B (E ) 9,508,516
A7 R AL (E 7 L) 6,413,460

A7k - 35 & Haf

40. 00%
20. 00%
0. 00%
—20. 00%

A O N A DD
Q' Q' NP Q" Q7 O

A A AR A

NY NY N \0\ ’\0‘ \0\

— AT (P T7) %300

A XRE

<<ALMARAT 1H19 Lshbeik: 7~
RESR G KE, BESAHER R
+20%>>2019.07.15

<<HRAT A A 6 FlAkakd: BRI,
BOoR M FK#E £, Al &
¥>>2019.07.14

<<BATHFE: BT FEFY-
ATk B4R 2019 F 7 A H 1
#1>>2019.07.08

F B8] BRI
i) AR iy EPS PE PEG | #F4&
(/1) |2017 2018 | 2019E  2020E 2017 | 2018 |2019E | 2020E

I#447T 560 079 082 086  0.90 7.09 6.81 653  6.22 BH
Ei%4%4T 718 096 1.01 | 1.05  1.10 7.44 7.08 6.83  6.51 BH
FAL4RAT 359 058 | 057 | 059 | 0.63 6.19 6.34 | 6.05 | 5.70 W
187 4%47 353 278 3.19 354 397 126 11.05 9.98 @ 8.89 BH
Tk4RAT | 22.6 1180 210 | 242 | 291 125 10.75 9.35 | 7.78 W

&

BREE

B FHEREKR L FUHEATE 10%, BT 18%; MRAT 20%4 4.

AR AL BTN 2 FEAD AR bk 538 B R A) 2 IR A A
FF, BAOFUH4 8 IR0 T4 8-10bp, 1-2 /& 4k & R AR ik
HH5 4 20%. 15%, W EHFAT. BATEEREIKREE 1 ZET
%05 /MNEAA. BAHATE 10%, AT 18%; IMRATFHRE 15
JEwRIE2 AN, JE20% A% .

B EESME PR ARANEZBKE, L3R AAIRILTdRER . 1.
BRANE: BRIGFHEREMELIE T, REANRERTAT, 2524
JE AT G, HRAEERTT AR, 2. EHAEAE: HEEE
T #RE, FIREF AER S EZFRNTHKRS. FIC #HEbs
53, AFMLLEPHR, 1. HAPIRLSTIT SR SIEER: AT
R s Tt RE R Z eyt Rit—F ik, 2. B1# L 5Tt =
WML RE; BRI MG AR, POl — & £3%;
19 VAR B MNRBFR S 63K, FIHRATAERA L £ E o9l
H—E &K,

KEREBEHEARK, RRERFRE, ERBITLGT ZREES
BETARK: 1. RERERREENEFZEAE, fabt B HEH, 2.
FERELRZNEFR “BRAMG B8 2F2% T, KR EN
JEAEITRK, (FILERATEE R ok 44T 2019 450k “B5 1417 or
IR 3. MAIEH: G5 RN S, FIGIAT B AR, 4R
AR =R EEA b A S R, AR EGEI, #3800 3548 5 KA
bk x,

REABAZN, FotAlERE—FERKTF, BAT 4.2%. BHAT
9%, AMRAT 14%. 1. AR ELTFEREKF, ABRAEG R, 2.
1 FEBRGHE, BATAFANK R W@ RIKE, RERHAIE = R it —
FhmK. 3. FAVEAFE R RAKEMER 5, RAVFAZ A R AT 4]
BT BB BV 4R Sbp 15 A AN, F AR gk TR A 2.5
NE 2

BATHT SR BRPRBE, SNAFWE, BAERE. 1. AF
SMESNAY: 2 FEATLERGHMAH 84N FRFHE, FHREN
B LT KR RARAT b e AR ARILAK, FNMRATZ ) 5 K

FHEXWREXZEHEEE RS
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ZHOMGTAI SECURITIES

ATk FRAF R

. 2¢ RATSHAAnR IS T = 3p e ot 2 F AT MRS 134
EFAREEIG. RAHMEH T TREATEERIE AR M, BRTREN
KM Lt

AT AT AR IR, AT IR AME, TUt 2
HE;, MIEFERTAT, BRARIEN, (2I&EE. LS8R
AR RIS, KRN T 2Tk, MG @, BSH 7L
BARS, AFBATHRAT. THEBAT, ZMT AR TRBAT. it
MGG B RARAT A% A ARAT; ARG Hp e 206 % TR 4RAT. 3R
AT AR ALERAT

RERTEMN: ZFTRRHN. £ BER2ETH. FABHLAR
BRI,
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ZHONGTAI SECURITIES ik & AR

B &

—. FEE: ARAEBKE, THAMAVIRRLTRE A -4 -
= Pk B SFHHE, AIF LS TR e, -7-
=, BKRk: EXFFRABMARK, 3. 4 FEAERBEERER.......... -9-
W, T ARG BRPREGH, LT mE], BERE. o -11 -
By R R BARRTFAE oo -13-
N REABAEN, FHABEERE —FERFF -16 -
T & o< > SO 19
BB T ettt b ettt ne s aene et ens 19
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[PIEiE3S

ZHONGTAI SECURITIES ik & AR

—. B EE: BRAERBKE, L3R HFEFRT KR
1.1 5RA £ &KE, BERITRX
B 111 BREEMABEAEREAE: ERTAT

B 3 ARBMREHFRERES 12 A LA REHEFTRESLHBA LR
R, EYHE 8, 1 FEREFFAMERR B E PR, T
FRELZERGZE, BTN RARGER, F—F @, i ikE
Fo B Mo 2 AR R H ST AR R ER, Tt 1 ZERRERA —ZhET4A
BENX AR, ZHEE S &, RSP FaGS P RITHK BRI T
bR A 12 ARIT, BURFIE M 2R L FR b LTS,

B & : BT AEEH) L TR

FERAEH | ERFPRH | Sldal | b KB | Fax JE4%
2018-12 | 14.1% 28. 5% —7.3% 18. 3% 31.4% | 14.1%
2019-01 9.1% 21. 6% 18. 3% 43. 3% 16.0% | —10.5%
2019-02 | —33.1% 25. 1% 16. 7% 57.9% 19.1% | 13.8%
2019-03 | 25.4% 27. 2% 18. 3% 38. 9% 5.8 | —16.1%
2019-04 | 10.7% 40. 8% -13. 9% 27. 7% 18.4% | 13.9%
2019-05 | 16.5% 39. 6% 10. 2% 21. 4% 9. 6% 0. 5%

FA R ARAAT, P RIERT AT

B 2FEHREAZRLIFENHE: 1. TRBAREH, 2FE254K 1
FE4EE, PMI A 3 A B L4 TFAT, 5. 6 AESAMNARKTRAEL.
2. BRAEBEA AIRME, FRABARBREHE S K, BRAELE AL
KATRIE M, BT PHRET, A RHANEZE TIT.

BE: 19F2FFPH £55

B % : HEERTHRHFZHEK

53. 00
52.00
51.00
50. 00
49.00
48.00

— = e e = = =

13. 00% 14.
12. 50%
12. 00% 13.
11. 50%
11. 00% 13.
10. 50%
10. 00% 12.
9.50%
9.00% 12.
- X N~ O — X — N OO T WOON0ONO N = N®S W
O © o - o o OO0 0000000 ~-—+-00O0O0O0
® D D D & o DD DDDDDDDDDD RS
S o o o o o CO0OO0000O0O0OO000O000 00O
N & & & &« NANNAANNANNNNNANNNQ

— L ARF LG R e—EE LR R (A dh)

00

50

00

50

00

R ANRARAT, P RIERTF I

Rk ANRBAT, P RIEFRA AT
B 2EEMNEMBE: ESKBENSLTEHER. ERETR SRR

FREH, DB ETBIEE, 2EAYRi], 1.
4-5 A#r¥g ik R AT B AR 3 A T 10-20 A5 #7138 EROE W

_4- FHHL R EXZBHEEEREH
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ZHONGTAI SECURITIES ik & AR

MEHTR 10 N8, BIRAI R Z4E A= H, LA T 5-15 448,
2. I HRFFAH LR RBMEE, BERRATRAR, 15
SENSRFTIE R B BTSNk 9.5%, ALME MR EZIEFHT, 3 A
WA 255 12 AR 2 L4TH.

B& : BPH o bR AT R BE: 19 FURFEBDHITHPHE KGR

9.52%
10. 00% 9
o 22.00% 21%

8. 00% 7. 30% 7.55% 21. 00% o
6. 36% 20. 00%
19. 10%
6.00%  4.97% 19. 00%
17. 60%
18. 00%
4.00%
17. 00%
2o 16. 00%
15. 00%
14 1-3 4

0. 00%
2018-03 2018-06 2018-09 2018-12 2019-03 1-44 1-54
A AT B 2 m BT AR R
A Wind, o AL AL R ARREATIA, b RIERI LA

B 112 REESRABAFZANE: L7, 2RIR

B FFORARS 1 FEAANIRG S WE AT R T, @35,
ERZA T ERAEAGROREREFINY T RS, THSAHF 13/
HEVA LR 5K, AR AR, R THREE A EEK,
M2 EARPRHF 8.5 AN &4 FA8 538,

A& : FEFKLEL R (12T) B #: M2 RIF-FALT I
1, 000 9.00
500 8.80
I I I 8. 60
O | | - l-
F E 8.40
(500) ¥ 8.20
(1,000) & & & IS 8.00
7.80
(1,500) 7.60
— N MO ¥ O O I~ 0 00 ©O «~ N — AN MmO I v
(2,000) T 2?2?22 LITILYTODDY
©® RO DO DD 0D XD XN
(2, 500) SRIIIILIILIILILKIRILKRRR
AT AR WA RS K —M2F] 3 ik
R ARSAT, PRI R I R ARGIT, AR

B EWSHERA>REAFER: BT 2T AR TAT 0 ARG E IS
B R ARG A AT IRET , TS ) RATH £ AR b T I,
A F G SRR F) AR B E
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ZHONGTAI SECURITIES ik & AR
B % : UK E T B%: &ZY/ERLGTHETHF
5.20
15, 000
5.00 13, 000 -
511,000 -
4.80 ®
;;_K 9,000 -
4. 60 8 7,000 -
o ]
4. 40 5,000
3,000 -
4.20 1,00 LARENARARRUNNRRRUNNRANNNNARANAN
N N N N N N N N N N N N N N N
4.00 SO ELERPLF S L F O PR P
N N N N N N N N N N N N N N
2017-06-04 2018-06-04 2019-06-0 N N AN
— T SR TSR 3N A RITHE
KB Wind, & RIERHF LA KRB Wind, & RIEFAF LA

gzi%ﬁ%ﬂﬁ:ﬂéﬁi%mﬁﬁﬁ¢,@miﬁﬁﬁﬁﬁiﬁk%%ﬁﬁ

B RbkE, 2 FEIHAMMAESEETRED, BRHE, HERA
FHFTARAAE 1.3 4 bp: 1. 373 69 F Lk 5 a4+ & A KRB A T dk:
W 18 Rk i i A Uk A, 2 T5%89 Rk i AR A A 34 A5 22%
HABEIAAZ L5, GETTFETHAREAT 4, LANFERSE
B R b R A AT B R AR R A TR, 2. R 1 BEBE TG T
& 1H18 Z W R S & A A 2 TENFE T Ak, 2XHH5AE
Boly, AT E R T AR £ 1.3 AN bp. RATM F 4T 2+ 1H18 HArk
A 3ANAE 169X —3n Bk fATRATEAMAF Y, 4K (22%*3/9)
BRI 19 4 2 ZE ST B8, Bk A A 42 8T F 4 50bp, %
AR, P4 ERAZE 0.3-0.8 4 bp X 1], *F 1H18 MR/ 1 4
BRI LA 2 59% IR 19 4 2 FE AT E R, RIAABIEITA
F| R R Z AT T M4 50bp, F L4 ERAN 0.8 A bp; A3Haf fi i A
AFRTT R 1.3 4 bp.

BE: LFRITZHTHERN AHK2249

B 3k 5 4
SARAR |3AAETLHF

LARAT | 75.0% 21. 5%
E A AT 74. 9% 19.1%
R AT 76. 1% 23. 1%
WA 62. 4% 37. 6%
Bl b 75 ¥

™ 3M éM oM 1Y 2Y 3y
LR | 2.27% 12. 75% 8.43% | 16.37% | 59.22% | 0.13% | 0. 84%

E: EWRITAEZ 16K
WA KR N SR, P RIEFA AT
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ZHOMGTAI SECURITIES

BE: Z5) 8 G ERIAAHERXGTH (§751)

R 5 %
HIB AL | 2FRERMEL | 101973 &AM | FTAHARE | s ARRAGARTHK (bp)
EFARAT | 18,162,696 =21. 5%%*1/3 139, 289, 646 1,626 0.5
B A AT 9,199, 559 =19. 1%%1/3 95,708, 144 732 0.3
REAY 7 8,412,115 =23. 1%*1/3 39,002, 193 811 0.8
WIAT 551, 022 =37. 6%*1/3 4,579, 309 86 0.8
Rk A%
HIBRALAE | 2FFFTRME | 10198 A4 | FHRE | AB/REAGALIRTHR (bp)
EFAAT | 3,916,420 59. 2% 139, 289, 646 2,899 0.8

E: EWRITAEI16K
AR R N SR, P RILAA AT
B FlkE, THAEERALTEERRKNBITEARTIAF T TZEL
BEEX. ERPERT, T2THAEAH 1HI8 A1k, BfTHHEF0
EFH RFE UL A BARARF) R A, B, T osamB R LT
FARELE AN, AR EFR DR Z T ERA, THAFER L
TFERERZOBITZHRES.

BE: ZHFWHERLI > ETLX R LE (1019)

35. 0%
30. 0%
o 0-6% 15 6
0
20. 0%
15. 0%
0,
10. 0% 8.7%
5 o II 3. 4%
. J
0. 0% III..
B U on | n N N ) s U N e
22 2R AR 2R 2Rl
T I e N (e T S U U U T T LW Wy W
AR e e R Rk K E e 'O X 3 E
K oE S R - T R E R W R

=N
=
p=]

m (EFHAG-RLFF) /ARG

E: ETFRITAE16K
TR R NS MR, P RIER AT

P Bk SFHE, AT LSFUHPRR

B AP RS S ERF SR RATRIERET THRE K= 6)iE
R#t—FmK. 5 A Faj4aRY% 23 5 SR E AL K F 25 K,
WEBAEBATE, ERFEER—S MBI RET, 84T AR BB
HREFF, WEmRIIERIIIERE, 2 ZEIGEREFTREFT
Ban bk, BRI EAFEMLSERIES 1 35 5380944,

-7- HHLWEEXZEHEER SRS
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ZHONGTAI SECURITIES ik & AR

BE: RITFEZFHNREHEFEFEHELALS (12, %)

300, 000. 00 49.50
250, 000. 00 4900
200, 000. 00

48. 50
150, 000. 00

48. 00
100, 000. 00
50, 000. 00 47.50
0.00 47.00
™M OO0~ N
O O O —

= T T T T YT T T YT T YT YT YT YT YT YU YT YT YT YT Y Y Y v v

AT Wind, F F 38 BT 207

B AH RS RBEPAE: 1. BEMTHEERE, TEHALTAHELE &
EATEE K, Aol B8R TAT, B F SRR ATREH 1HI8 HE T,
—F &, BP AR TEME R RT HF IR, THERILE
BB HITHEANLREE. A—F @, BN Rl AEXMELTY
AR AN, SEP GBI LTI TR, 2. 2R FRFERT K
YEAKGE, TP — & L 48, 1H19 #7348 3F 47-4394 12, 8 % 4 F) #149-1.26
FALYZE G FH KIGthik%. 3. 19 FARBRUNFREFR S0 K,
AT ERS L5 LA LA —Z FHH. & T 18 Faifkitde, 19
FARFTBNR Pk L 14 /500 k.,

B % : FHEEN| T EEHKLE (12) B %: RFPUBARHEZE (%)
4,000 50. 00
2. 000 ‘ 40. 00
30. 00
N I
o @ < i # - § * ’;i% 20. 00
o O o o o
(2,0000 ©®® § todooo 10. 00
’ S o S S o o SO oo
(4, 000) '
-10. 00
(6, 000) 20,00
(8, 000) -30. 00
W E S ER R — R ) AR N RHE: R b
R ARSAT, b RIERS AT RR: Wind, P &AEHGF I
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ZHOMGTAI SECURITIES

RS Lt
=, BKPRIk: EFFEEARMA TR, 3. 4 FEMREARBE
EAN R

|

AT R 1L FEEKRALGHE: 1 FELE. ik S e
&I H %00, &£ @, 1Q18. 2Q18 % R fx3% /& 5 B £ Bkt FI&ds,
18 F T ¥ FRFh Tl 5, 3Q18 & £IRIL Kt _EAT, M 4Q18. 1Q19
EARET, FIF @, VN 1H18 S FT % = e Frh, WA
ffE e S TR S, AL &, 18 FTHFFASNMKER, £
BRI N RMME LA M 2AE RS

EBRBAEER 2 FEMERIER L FHH, THFARABB A RER.
BAVE ) B AARE T kAR A M, —ARBXE Z TR FF, —
AR 8 ZIRI T 8-10bp 895 L 1. Bk & ERiFF. 12 F 44k
ERAREILSF 4 20%. 15%, EHAT. BT FFRIFLES 1 ZEH
TR B . TR E A AT 11%, BAAT 18%, 24F» 3] 8.5%. 13%;
PRATH SRR 1 F R E 2 N5, B 20% A4, A4 15%.

-9- FHELW iR ELZ BN EEE R



[PIEiE3S

ZHOMGTAI SECURITIES

GRS L
B & : K EGEFILHF, MKEHAEUR LI R T #

FIREI MRS TR B AR TR TR B AL

1019 1019 | 1H19 | 3019 | 2019 1Q19
IHAAT | 10.7% | 13.1% | 12.3% | 11.3% | 10. 6% -2. 4%
HARRAT 8. 4% 50% | 7.1% | 5.6% | 6.1% 3. 4%
R RAT 9. 4% 9.1% | 9.9% | 9.1% | 8.7% 0. 4%
PEST | 11.3% | 14.9% | 11.0% | 10.5% | 8.4% -3.5%
RBARAT | 18.5% | 20.0% | 18.9% | 14.7% | 12.0% -1. 5%
RBEEAT | 12.1% | 16.4% | 13.7% | 11.2% | 9.2% -4, 4%
PATARAT | 19.6% | 19.7% | 15.7% | 13.0% | 11.0% -0. 1%
HERBAT | 26.9% | 21.7% | 22.6% | 18.5% | 15. 6% 5.1%
RASRAT | 19.4% | 11.1% | 26.0% | 21. 7% | 17. 4% 8. 3%
Stk 4RAT | 34.7% | 18.3% | 13.7% | 10.7% | 8. 6% 16. 4%
HKAAT | 33.7% | 29.3% | 22.6% | 17.3% | 14.3% 4. 4%
fFAAT | 22.7% | 25.1% | 24.5% | 21.8% | 18.1% -2. 4%
P2 4BAT | 15.9% | 14.6% | 13.7% | 15.4% | 13.2% 1.3%
AATAAT | 23.8% | 24.1% | 21.0% | 18.9% | 15.7% -0. 3%
BARARAT | 30.0% | 12.7% | 15.1% | 16.1% | 15.1% 17. 3%
FRARAT | 23.5% | 34.2% | 27.0% | 21.3% | 18.1% -10. 7%
LHBRAT | 29.1% 5.0% | 8.2% | 9.0% | 8.6% 24.2%
F I ARAT 9. 3% 7.7% | 19.4% | 20.3% | 17.5% 1. 6%
MMNBAT | 26.6% | 2.7% | 3.5% | 1.4% | 2.9% 23.9%
EERAT | 42.2% | 44.9% | 36.3% | 28.3% | 21.5% -2. 6%
BARGEAT | 16.9% | 33.7% | 27.7% | 22.5% | 18.5% -16. 8%
SLIAGRAT | 41.4% | 31.2% | 29.0% | 20.5% | 17.8% 10. 2%
A BAT 4. 8% 12.4% | 10.2% | 9.2% | 9.6% -7. 6%
FRAAT | 19.6% | 23.6% | 20.0% | 15.2% | 12.9% -4. 0%
RILRAT | 25.2% | 14.2% | 17.1% | 14.9% | 12.9% 11. 0%
KRBT | 33.2% | 39.5% | 32.6% | 33.0% | 29.8% -6. 3%
LR | 14.7% | 13.8% | 13.5% | 11.7% | 10.3% 0.9%
B A 4T 10.5% | 10.9% | 10.7% | 9.5% | 8.8% -0. 5%
R 4T 21.9% | 18.6% | 18.2% | 15.4% | 12. 7% 3.3%
WEAT 27.5% | 22.2% | 20.7% | 18.0% | 15.2% 5. 2%
REHT 23.2% | 23.5% | 21.2% | 17.8% | 15.9% -0. 2%

FA KR NS WAR, T RIERA AT

B 2, BREAARALARLMETE T, KATLEIMLTH 10bp, F4T
w2 # T AMARTHK,. KL TH 8bp, 1-2 FEELERRE ARG
HH A 20%. 15%, N EAAT. BOATFFRBIKRE IR 1 FETH
05 /AN E A4 . it BA4THE 10%, BWAT 18%; MAATFHIREKR 1 5
FwklE2 AN, fE20%E A .
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[PIEiE3S

ZHOMGTAI SECURITIES

ATk FRAF R

Bl : IRHEEGEIFIHE, KRB TN I E T
1019 | 1H19
IRRAT | 13.1% | 11.9%
EILARAT | 5.0% | 6.7%
RABIT | 9.1% | 9.4%
b EAAT | 14.4% | 10. 6%
RBARAT | 19.9% | 18.5%
BEAAT | 16.4% | 13.6%
PAERIT | 19.7% | 15.7%
HEBAT | 21.7% | 22. 6%
RASAT | 11.1% | 26.0%
S 4RAT | 18.3% | 13. 6%
K KAAT | 29.3% | 22. 6%
BERAIT | 25.1% | 24.5%
F2A4T | 14.6% | 13.7%
TR | 24.1% | 21.0%
BTRARAT | 12.7% | 15.1%
TRARAT | 34.2% | 26.9%
ILHAAT | 5.0% | 8.2%
FrET | 7.7% | 19.4%
A ARAT | 2. 7% 3.5%
EHESRAT | 44.9% | 36.3%
RARGRAT | 33.7% | 27.7%
ILIA4RAT | 31.2% | 28.9%
AT | 12.4% | 10.2%
FOMAAT | 23.6% | 19.9%
RILARAT | 14.2% | 17.0%
KEBAT | 39.5% | 32.5%
EAT4R4T | 13.73% | 13.20%
E#A4 | 10.85% | 10. 30%
BRA4F | 18.65% | 18.20%
WHAF | 22.23% | 20. 66%
REAT | 23.49% | 21.18%

FARR: NI, FRIERT A

0. FFAEAAR: ERPRGHE; oA ME], BERR

Rfism Eoa Y 2 FEATLEKRAHRI 84 NETFRGHE, FK
ERGLETFTRXPRELATE AL, § 1HI8 FTF A2 RIEMHLA] 3L
Ak, RATIE AT Z 0 A M ALK 0 AT A B FRE), IR ARG A
WIS, ATEARG Y LK PRBATHHF LIG R 2K, AHRH
) 42 AR Ak B ) SR RAT IR &
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ZHOMGTAI SECURITIES

AT AR

BE: 2 FRITLERFHRHFPARZH

BE: fTLFREGLTLPERITEHFAEREEEL

30. 00%
25. 00%
20. 00%
15. 00%
10. 00%

5. 00%

0. 00%

— Y T T T YT T T YT T Y T Y Y Y Y

— T RAT B AR HIE iR
— 0 FR AU AR, T 2K R HL 3G R

8. 00%

6. 00%

4.00%

2.00%

0. 00%
9 0 VNP 4P g P4 PO O (R oD
Q' NN N N '\ NN

2 008 S S NS S o '\Q‘b S fs° @ EQREONCS

-4.00%

— R AR, T B3R H I iR 16 1T B3R g

KR Wind, A8 MR, P RIERI AT

KB Wind, 28 MR, F RIERF AT

ERAA AR, TR EF RMAARE, @ idad B Ak 4269 LATH L
RIF, FHARNGE LR, TIKRTFRAGELATRAFREHE TR
BB KM@, 2R &40 I R RART FH L AR 6K, R
St NRAT 8 T fissAn A R ) .

BE: Bk fLTREZ)FERE

5A%2R |5A%3A | eBF1R | aBF2R | aBE3R | aFF4R | aBESR | aFFE6R | aFRATA
AAA 91. 60% 91.70% 68. 00% 86. 50% 91. 00% 95. 66% 88.83% 91. 49% 89. 36%
AA+ 75.20% 67.80% 42.50% 32.90% 43. 40% 73.37% 65. 80% 59.21% 69. 76%
AA 65. 20% 58.80% 8. 20% 15.10% 9.70% 34.96% 34. 25% 27. 04% 22.84%
AA- 75. 60% 52.50% 11. 40% 17.90% 37.20% 54.73% 47. 46% 32.43% 29.97%
A+ 62.00% 60. 40% 40. 40% 20. 30% 20. 70% 44.07% 40. 78% 56.12% 43. 62%
A 74.10% 67.50% 25.00% 25.00% 53. 60% 70. 59% 73. 85% 63. 81% 82. 76%
A- 100. 00% 97.90% 100. 00% 100. 00% 20. 00% 0. 00%

FA KR Wind, FRIEFH AT

ﬁﬁ% B AR IR Bh K E 3% 6 o4k 2 FEASRERRIF 1I3ALEPAEF
¥, PMMTH® ST A RBRATHAY S, FLERERERS
Lﬂ?k#ié?««ri@ﬁfakéﬁﬁﬁf\ﬁ 15-16 4, 17 4F/xE4, 15-16 4
3t 5 & B NMTR) b4k £ AT AT A R 0GR TR Sk 17 FREASN AR
A E AT @)J%%Mﬁ“bﬁ?#d TR HE. MR —BHIF
W l&nEE, &R Gke LT RFRBITRE. THAMREGTF
T, TR F%é’mi@ﬁx{mﬁ%
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ZHONGTAI SECURITIES ik & AR
BE: 2 FRTLELTHRYFAEEHE BE: FTLIFHEETFTAPERT IR IR E AL BN
¥
23. 00% 6. 00%
4.00%
18. 00%
2.00%
13. 00%
0. 00%
8. 00% N NENTNZNTS U TSI P PRI
Oo\—«—NNmmvvu’)moor\r\coooo 2 {\9 %Q\Q%Q\Q%Q\Q%Q\Q%QQ%QQQ,\Q%Q\Q
SISTIoIoTXIoToTIoIoTox 2.00%
N ~~ N~ N~ N~ N ~— N ~—~N ~— N «— N —
— T RAT T AR PR R —4. 00%
— BB AR B L i —— G RRALHI AR, 5T 4 L 2~ 6 AT 2R H S
KR Wind, A8 MR, P RIERI AT KR Wind, A8 MR, P RIERGTAT

B AHBRSEFET b&ﬁﬁ*ﬁ?i%’% AR5, BAATREHERE LA,

OB e T AMT R AR E N AEFRF T, AT AE B A

BIFHH 7, 6 AMBAT A E I E £ 2000 12, miRsh 2B A 4T
WA KT REAHE, %A A3 5000 1.

BE: BHTGRBITHFIEE SR

B & 47

AR | BORIRNMER | BRBTHE | SRER | HFEXRER | THEE
2019/1 | 5,526 (783) (42) @)
2019/2 | 3,414 3 (137) (63) 23 4
2019/3 | 1,792 (16) 567 15 17 (63)
2019/4 | 3,352 20 613 10 293 (181)
2019/5 | 1,584 5 (319) (25) 196 (16)
2019/6 | 5,087 (17) (155) 23 474 3

ARG | BURXHPAMEE | FRBTHR | SRR | BEBER | THEE
2019/1 556 (65) 26 2
2019/2 416 (4) (6) (0) (5) (1)
2019/3 381 1 58 8 (3) (11)
2019/4 | 907 ) 137 16 4 (5)
2019/5 612 (0) (35) 54 14 (3)
2019/6 | (1,940) 3 (96) (4) (79) 4

TARIR: FHRE, FRIERT LA

A, FEREANTAE

B FERELENLZFHEMMX, EEAFEN: TSR EL PMIAAX
R AKMIETE ——EHFAIT. MATYEE T PMIANEE, BiiTEE
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ZHOMGTAI SECURITIES ik & AR

B HETFPMISAZE.PMI A 18 5P 455,19 F 1 2 A EH,
5A. 6 ARKTRMEL.

BE: TRALEEL PHI FgH 1

3. 00% 55
2.50% 54
2.00% 53
1.50% 52
1. 00% 51
0. 50% 50
0. 00% 49
050 9 P SV - FTRAIRNAW OIS =T AR 4
. N N N e S R R NN
S oddoeoSsY¥IsLLelosgeXy
-1.00% © © © © — © O © O PsiIscsss2sssSs s — 47
N N N N N O N N N N O N O N N N N O N N N N O
N N N N N
BEAATA R AR —Tr TR R A, ——PM| (% %)

WA RIR: N SMAR, P RIEFA AT

BE: FRALEES PHI 51742 F

Dependent Vanable: SNPR
Method: Least Squares

= Dependent Variable: LLNPR
Date: 12/12/18 Time: 23:09 BES1T Meiok Tatat Sises
Sample (adjusted) 2011Q1 2018Q3

Date: 12/12/18 T 2323 M
Included observations: 31 after adjustments 5::“’,' 2011Q3 g:$803 ﬂQ{ ‘fj

Included observations: 29

Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
C 0.127070 0.037631 3.376735 0.0022
PDLO1 228E-05 0000501 0045503  0.9640 c 0246335 0108759 2264961  0.0324
PDLO2 -296E-05 0000206 -0.143820 08867 PDLO1 -0.000865 0001038 -0.833429 04125
PDLO3 -0.000249  0.000257 -0.970737  0.3403 PDLO2 -0.000521 0000424 -1229105 0.2305
PDLO3 -2.73E-05 0.000534 -0.051122 0.9596
R-squared 0.330692 Mean dependent var 0.005919
Adjusted R-squared 0256324 S.D. dependentvar 0.003699 R-squared 0.302992 Mean dependent var 0012383
SE. of regression 0.003189 Akaike info criterion -8.538011 Adjusted R-squared 0.219351 S.D. dependent var 0.007213
Sum squared resid 0.000275 Schwarz criterion -8.352981 SE. ofregression 0.006373 Akaike info criterion -7.146068
Log likelihood 136.3392 Hannan-Quinn criter. -8.477696 Sum squared resid 0.001015 Schwarz criterion -6.957475
F-statistic 4 446717 Durbin-Watson stat 0.432086 Log likelihood 107.6180 Hannan-Quinn criter. -7.087003
Prob(F-statistic) 0.011555 F-statistic 3.622527 Durbin-Watson stat 0.662663
Prob(F-statistic) 0.026795
Lag Distribution of PMI | Coefficient Std. Error 1-St;
Lag Distribution of PMI i Coefficient Std Error {-Statistic

' 0 -0.00091 0.00077 -1.17953

' 1 -000020 000035 -055735 0 6.8E-05 000172  0.03937

2 23E-05 0.00050 0.04550 ' 1 -0.00037 0.00078 -0.47730

' - -0 8024 ' 2 _-0.00087 0.0010. -0.83343

! 6 68 ' ] ¥ <pge
' o -y

Sum of Lags -0.00238 0.00074 -3.21364

Sum of Lags -0.00460 0.00214 -2.14630

FARR: A SR, FRIEFFT LA

B ENEHE: ZFERTA, REARETOAEAEHTK. 1. HLHBEY
BRI 08 43 18 4, L4k, BITARE I 2 1%-2%
28, RA BIKIAEG K. BATR R EERNEF “AE&M:
KPR EELRZETFOLRTELELEA L, BFEERTIT, DLFANAAFE
R, LT L, KERERRAREWN., KEREEATLEF
8 R, BHFTHEAREERE, 2. PEFEFRBTHOEZTRER “07.
“1” RE: RERTLFHREYS “BUHEA” X, THEEEF
FEASL, BAAAR. ST, EiHE 70%0A L, BATK = 5 e
P LR CAGHAL,
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ZHOMGTAI SECURITIES ik & AR
B : HRELEH L6955 A Bl&: RITEEELANEEFEEELHF]E
20 L J e CHATRD i o
2.3 y = 0. 0944x + 2.1655 B
R2 = 0.1405 -7
21 | o >
1.9 ot
= 2 ° .7
1.7 * ® -
ti 1.5 | - ¢ e
, @ el [ ] o
K 1.3 o e { ] -
@ --..... -
1.1 °e o 00 i
0.9 oo °
0.7
6 7 8 9 10 11 12 13 e
GDPF] tb 283k (%)
KB Wind, & RIERH LA iR B RIE RGN

B NS AR S, AT EAEE. 08 F-14 FHRATIT
A, EAEERE LR S, #TREIEE. LE. TRKEFF
BALIR G R BRI 4 TACLEA, FERATHRE B 6%, #3A
FiE, 16-18 4, AT EMREM. BATRIAK =R BEAF AR, &
R EEIRG, AR BR KA h £,

BE: RITTFRAERE (G5 4)

2013-2018 B R R B4+ 3+ 48 | 2016 RHZLH | B AR BILEFHR
B A AT 3,133,917 48, 609, 838 6. 4%
B Ay 4T 1,159, 658 17,931, 547 6. 5%

TR R R NS MR, b RIERT AT

B & : LTIRITHEFH0R 28 T#K o b6 28 T

2016 1H17 2017 1H18 2018
#3& Jb -4.7% 9.2% 0. 2% 4. 0% -1. 5%
£ o -3. 5% 2.1% -3.7% -1.7% -4, 4%
HEH A -0. 3% 2.5% 1. 6% 4. 8% 2. 6%
B b, -1. 0% 6.9% 6. 1% 7.9% 9. 8%
L 7.5% 10. 1% 10. 3% 6. 3% 6. 7%
% 7 4. 6% 7. 3% 7. 0% 3. 5% 2. 1%
KA 5. 0% 10. 8% 9. 5% 5. 7% 4.5%
&gkl 8. 6% -9. 5% -5. 6% 4. 4% 4. 7%
A5 AR 4 11. 3% 20. 9% 18. 4% 12. 2% 7. 4%
#3® 55. 6% 34. 4% 40. 3% 30. 0% 36. 4%
ZRAF 8. 8% 10. 6% 15. 5% 10. 8% 13.9%
R ZBR -1.1% 4. 6% 6.8% 6. 0% 7. 7%

FTA kR AR, T RILAF AT
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ZHONGTAI SECURITIES k& RAR
< REABRETN, MitHliagrE—-FEHT
B RE& AFRABYGER. FERELTRGKE, AHEAA)BG TN,

BE 18 FRAFRLETHRITHREEEZR . KT EE 5L T 201.4%.
3.09%49 3% Z 45 K,

BE: RITLEEAEFE CGRIETL 19 F"%)

1018 1H18 3018 2018 1019 4018 37tk | 1019 3Rt | RLE S
ITEARAT | 174.51% | 173.21% | 172.45% | 175.76% | 185.85% 3.31% 10. 10% 11. 34%
HALARAT | 189.48% | 193.16% | 195.16% | 208.37% | 214. 23% 13.21% 5. 86% 24.75%
R A4RAT | 238.75% | 248.40% | 254.94% | 252.18% | 263.93% | —2.76% 11. 75% 25.19%
P EARAT | 168.10% | 164.79% | 169.23% | 181.97% | 184. 62% 12.74% 2. 65% 16.52%
ABARAT | 165.85% | 174.46% | 171.09% | 173.13% | 173.47% 2. 04% 0. 34% 7.62%
FBERAT | 295.93% | 316.08% | 325.98% | 358.18% | 363.17% 32.20% 4.99% 67. 24%
PAZHRAT | 187.84% | 151.19% | 160.95% | 157.98% | 169.89% | —2.97% 11.91% —-17.95%

THARARAT | 152.17% | 146.52% | 152.36% | 154.88% | 159. 71% 2.53% 4. 83% 7.54%

RARAT | 172.17% | 162.74% | 161.68% | 134.05% | 137.82% | —27.63% 3.77% —-34. 35%
K KARAT | 179.11% | 173.04% | 172.65% | 176.16% | 178. 70% 3.51% 2.54% -0.41%
AL FARAT | 159.11% | 158.47% | 159.67% | 158.59% | 157.51% | —1.08% -1.08% —1. 60%
P2 RAT | 172.65% | 175.81% | 169.14% | 155.24% | 170.59% | —13.90% 15. 34% —2.06%
LIAARAT | 196.86% | 206.50% | 240.77% | 233.80% | 269.98% | —6.97% 36.18% 73.12%
TAHAT | 196.89% | 206.82% | 229.27% | 234.58% | 263.04% 5.31% 28.47% 66. 16%
KRR HBAT | 188.69% | 207.01% | 211.54% | 223.73% | 221.50% 12.19% -2.23% 32.81%
EERAT | 190.73% | 190. 64% | 193.33% | 197.10% | 204. 15% 3.77% 7. 05% 13.42%
BA4T 190.39% | 192.82% | 195.01% | 201.08% | 208. 14% 6. 07% 7. 06% 17.75%
BT 191.58% | 184.89% | 188.70% | 186.72% | 193.55% | -1.98% 6. 83% 1.97%

REH 194.57% | 206.74% | 229.05% | 231.22% | 253. 61% 2.17% 22. 38% 59. 04%

E: AMRATRL 19 Rrh 6y AT
TR RIR: A EAMAR, FRIERFT LI
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ZHONGTAI SECURITIES ik & AR

B&: RITLBEITI (FHEHTRL 19 #7%)

1018 | 1H18 | 3Q18 | 2018 | 1Q19 | 4018 3Rtk | 1Q19 3Rtk | AILEH
T HARAT | 2.70% | 2.67% | 2.64% | 2.68% | 2.80% 0. 04% 0.12% 0.11%
BIRAAT | 2.83% | 2.85% | 2.86% | 3.04% | 3.13% 0.18% 0. 09% 0. 30%
R 4RAT | 4.00% | 4.03% | 4.08% | 4.02% | 4.03% | —0.05% 0. 00% 0. 02%
FERIT | 2.41% | 2.36% | 2.41% | 2.57% | 2. 61% 0. 16% 0. 04% 0. 20%
SABARAT | 2.49% | 2. 60% | 2.55% | 2.59% | 2.56% 0. 04% -0. 03% 0.07%
BEHAAT | 4.38% | 4.51% | 4. 64% | 4.88% | 4.90% 0. 24% 0. 02% 0.52%
WAZARAT | 3.19% | 2.72% | 2.88% | 2.80% | 2.93% | —0.08% 0.13% -0. 26%
THORARAT | 3.25% | 3.02% | 3.01% | 2.97% | 3.00% | -—0.04% 0. 03% -0. 24%
RASAT | 2.94% | 2.81% | 2.83% | 2.36% | 2.41% | —0.47% 0. 05% -0.53%
HRARAT | 2.85% | 2.62% | 2.72% | 2.80% | 2.85% 0.07% 0. 05% -0.01%
ALFARAT | 2.81% | 2.80% | 2.83% | 2.93% | 2.91% 0. 10% -0. 02% 0.11%
FRARAT | 2.90% | 2.95% | 2.84% | 2.71% | 2.94% | —0.12% 0.23% 0. 04%
LIAARAT | 4.66% | 4.73% | 5.50% | 5.03% | 5.62% | —0.47% 0.59% 0. 96%
B BAT | 2.66% | 2.74% | 2.94% | 2.92% | 3.18% | —0.02% 0. 26% 0.52%
KR HBAT | 3.34% | 3.56% | 3.54% | 3.29% | 3.40% | —0.25% 0.11% 0. 06%
E4RAT | 3.02% | 2.99% | 3.01% | 3.06% | 3.12% 0. 05% 0. 07% 0.11%
B A 17 2.92% | 2.92% | 2.94% | 3.01% | 3.08% 0. 08% 0. 06% 0.16%
BT 3.30% | 3.16% | 3.22% | 3.17% | 3.24% | -0.05% 0.07% -0. 06%
REFT 3.50% | 3.63% | 3.94% | 3.70% | 4.00% | -0.24% 0. 30% 0. 50%

E: RBRGARL 19 B ey AT

FARRIR: AN SRR, PR ERT AT
B 1 FEBTKSHE, FATRFAMRIETHRRS, REHAHEZNEt—

Tk, 1 FEAALESTRENS RR AL RNEEK@RA, FlIRLy
F13RFt 39%. 54%.
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ZHONGTAI SECURITIES ik & AR

BE: RITRIBEERE/ TRAFLAE (FL 19 F)
1018 | 1H18 | 3018 | 2018 | 1019 | 4018 3F}k | 1019 3Fik | RIMLE )

ITHBAT | 73.6% | 13.9% 16. 3% 26.5% | 111.0% 10. 2% 84.5% 37.5%
EIRARAT | 200.8% | 62.2% 38. 2% 96.5% | 106. 5% 58. 3% 10. 0% —-94. 3%
RALARAT | 291.2% | 103.2% | 82.6% -2.2% | 187.3% —-84. 8% 189. 5% -103. 9%
FERAT | -44.2% | 4. 7% 76.4% 94.5% | 89.0% 18. 1% =5.5% 133. 2%
SBARAT | —68.8% | 270.5% | —7.2% 15.9% | 44.8% 23.1% 28. 8% 113. 6%
BEHBAT | 921.0% | 265.3% | 139.7% | 182.4% | 115.1% 42. 8% —67. 4% —-806. 0%
WAZARAT | 97.1% | —-41.5% | 111.9% 0.5% 70. 0% -111. 4% 69. 5% —-27.1%
WARSAT | -1.4% | -22.4% | 22.3% 9. 8% 21. 4% -12. 5% 11. 5% 22.8%
RAGAT | -3.1% 1. 6% 10.8% | —47.4% | 30.4% -58. 3% 77.8% 33. 5%
HRKARAT | 40.2% | -20.7% | 99.1% 28.9% | 35.3% =70. 3% 6. 4% -5. 0%
LFA4AT | 110.4% | 45.5% 33.7% 37.6% | —30. 8% 3. 9% —68. 4% -141. 1%
P ek AT | 48.4% | 31.3% 0. 4% -2.0% | 86.8% —-2.5% 88. 8% 38. 3%

LIAARAT | 101.6% | 57.4% | 1113.2% | =56.2% | 617. 6% | —1169. 4% 673. 8% 516. 0%
A BAT | 43.0% | 93.9% | 2000.0% | 16.2% | 176.2% | —1983.8% 160. 0% 133. 2%

REBAT | 91.2% | 169.5% | 94.3% | -14.7% | 59.3% | —109.0% 74.0% -31.9%
EHRAT | 39.7% | 21.4% 43. 4% 24.3% | 78.4% -19. 1% 54. 1% 38. 7%
B A 4T 32.2% | 44.4% 40. 3% 42.9% | 112.2% 2. 6% 69. 3% 80. 0%
B A AT 55.6% | —2.5% 47. 7% 0.8% 37.2% -46. 9% 36. 5% -18. 4%

REAT 73.5% | 96.0% | 495.2% | -25.9% | 189.9% | -521.0% 215. 8% 116. 3%

AR AN SIMIR, P RIERT AT

B FFSEAENRE 1 FERT, BAAT 4.2%. BHAT 9%, 4RAT
14%, 7 FAVEXAZ B RA MR &, RAVAAZ B RAS F AT
RN FV TR Sbp 12 A A, FAVER IR TR 2548

2

B&: FFERAFERERTAG 1 FRHFF

1018 | 1H18 | 1-3@18 | 2018 | 1019 | 1H19 E
ETARAT | 5.6% | 6.5% | 6.9% | 5.6% | 6.3% | 6.1%

EAIT | 4.8% | 5.6% | 5.9% | 4.7% | 4.2% | 4.2%

W tT | 6.0% | 7.0% | 7.7% | 6.5% | 10.0% | 9.2%

WEAT | 13.1% | 15.0% | 15.4% | 13.6% | 14.5% | 14.2%

RE AT 12.6% | 15.2% | 15.8% | 11.3% | 14. 6% | 14. 3%
FARIR: NSV, o FAERAF AT

-18 - FHELW iR ELZ BN EEE R



[PIEiE3S

ZHOMGTAI SECURITIES

ATk FRAF R

B : FF)IIRT 1SR A 598 R 53T

1% A B A—5bp | 13 A s A-10bp
19E 4 #0:8 1 | 19E 44174 2 19E 4 A1E 3 | #2-%1| % 3-%1
L RAT 5.9% 8. 4% 10. 9% 2.5% 5. 0%
HAT 4. 5% 7.0% 9. 4% 2. 4% 4.9%
A 4T 7. 3% 10. 0% 12. 7% 2. 7% 5. 4%
WBAT 13. 5% 15. 9% 18. 3% 2. 4% 4. 8%
REAT 13. 3% 16. 2% 19.1% 2.9% 5.9%

TA AR MR, T BRI I

. BRI

BATHRSB R RS R RR . BT RIS, Tt s
HE; MIMBEFERTAT, AR, RS, L 5HEAata
AR RABADE S, KIBRPAM TR Fok. M@, ST E
BRFS, ARRATRAT. THEARAT;, KM T AERATHRAT. hit
KA AE R B TARATF S LARAT, (R ag e R T 4AT. 3K
ARAT AR LARAT

R4

ZFTRETY. £BERETY. FEAWHLHERATY.
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ZHONGTAI SECURITIES ik & AR

BR: RIFEER

AR (X HH#%: 2019-07-15)

P/B ROE MR &R

2018 2019E 2018 2019E 2019E

T R4RAT 0.89 0.81 13.3% 12.6% 4.66%
FIRARAT 0.95 0.87 13.5% 12.9% 4.46%
R ARAT 0.79 0.73 13.1% 12.2% 5.07%
¥ 4RAT 0.72 0.66 11.7% 11.1% 5.21%
ZABARAT 0.67 0.60 10.7% 10.5% 5.41%
BEARAT 1.76 157 15.7% 15.9% 3.08%
P AZT4RAT 0.72 0.68 10.5% 10.4% 4.10%
R ARAT 0.76 0.69 12.4% 11.7% 1.03%
B A 4RAT 0.64 0.59 12.3% 11.5% 2.95%
>% L 4RAT 0.86 0.77 13.7% 13.2% 3.97%
HKARAT 0.70 0.64 10.7% 10.8% 3.62%
1 B ARAT 0.59 0.54 10.8% 9.6% 1.88%
P ARAT 1.09 0.98 10.7% 10.8% 1.13%
LT ARAT 0.68 0.63 10.9% 10.9% 3.93%
&) T ARAT 1.06 0.93 15.2% 15.3% 3.51%
T RARAT 1.78 1.53 16.2% 15.5% 2.27%
I RARAT 0.77 0.69 11.2% 11.6% 5.66%
Tt PA4RAT 1.06 1.28 17.0% 15.5% 2.42%
AN 4BAT 0.88 0.80 9.9% 10.1% 3.14%
iR AT 0.68 0.78 11.7% 12.1% 4.28%
PRARERAT 1.01 0.89 16.5% 16.5% 4.03%
ST 4RAT 0.78 0.90 7.8% 7.5% 1.67%
RAGHRAT 1.03 0.95 10.6% 10.7% 3.03%
F IARAT 1.41 1.28 12.9% 13.3% 3.15%
T RARAT 0.89 0.83 9.0% 9.2% 2.21%
KR ALRAT 1.08 1.02 8.9% 9.2% 2.07%
L F4RATEY 1.03 0.97 12.1% 11.8% 3.01%
B A 4R AT 0.84 073 12.5% 11.9% 4.96%
A 4R AT 0.89 0.81 12.1% 11.7% 2.72%
WA 1.07 1.05 12.8% 12.7% 3.11%
REAT 1.29 1.21 10.4% 104%  2.21%

FoR: AN MR, FRAESATR AT
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ZHONGTAI SECURITIES ik & AR

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

AR I T A8 B AR RA R IAA TS 6 T AR EHAIBFFFA, R TEE GRS, A RIR .
BEAn I, R RZARTH Z 7 4B R A, AR 8] BRI A G AT X 243 8 09 S 7 M fo 3 8 b R AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
T THE. B, BEAMENARRBLE P ELELZA, TMBRAEMEZFT. HE. 250 mL Bt
I, ANE) Rhdhs 04 1 BT R AR DU R R34k, RIRE P B35 0945 K BB ST e RiE A4 A1
BP, FHRE P AAERIZIX,

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