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#AEH %5 : S0740517030004 (/) 2017 2018 |2019E | 2020E | 2017 2018 | 2019E | 2020E
- I¥44T | 5.69 |0.79 0.82 | 0.86 0.90 7.20 6.92 | 6.63 | 6.35 it
= #2447 | 7.36 10.96 1.01 |1.05 [1.08 |7.63 7.26 7.03  6.80 W
Email: daizf@r.qlzg.com.cn K k4847 | 359 0.58 0.57 | 0.59 | 0.62 |6.19 6.34  6.07  5.81 g
AR AREE BE4RAT 3722 278 319 354 397 134 116 105 9.37 E il
TR ARAT . . . . ) ) ) ) ) 3 5
REHBE: S0740519050002 éﬁ&%ﬁ«ﬁ 23.89 11.80 2.10 | 2.42 291 13.2| 11.3 | 9.88 | 8.22 i
xE:
W,7E:
Email: dengmj@r.glzg.com.cn S
' R B Rk MRATEAFAEX: e R KRB E L, MR AN BRATT I

FU TR AT E: AMC AL 2 3R IR, FBIR &AM 28T
R =5 IG5 T B R M AAF AN E) BT F 7 A BT 34
KA. BRIMNBATIA R H, 518G Z R A= BN 8] iz
JRARIMARAT . F)BT4RATIE BB A4S KR 5| /) 3%,

st EABE X SRPDBRITES, EHHSEEREEBHFE. OF
BATRILE X, 4502 5| SR T AKX, BH LT, KK
FORIR % AP F BB IR P BARAT 0 0, T 3915 S AIF S A, (24RATR)
AAZRE TAL, T IHIE D MEIFRAT S B Ry BIAN SR,
Eb EARGIRIA,

STRART G YR TR, RABBAE ST =EE. 1. RLARITH,
TR de 38 % b K IR TR, 3t FRREGRA T, HIEZRHIR
. BT B RRAATHRLE, s REFEET| A, 2. 8BT5
B R T HNFEAAT: RNZFIAATLAR L, BXA A%
87 ZFH T4 ERZIE, B IURGEERECE K. 3. SRATREA
RAIE, RABATHRTZ R, (CATERAT 19 FFFR: T
Bl LR 38, ARGk HFF))

SRMABRATR S 2HT. F8MBRAT LT 8 T IS = RePImAAT. &
1k 2018 4 6 A, 4BMN4RATHAIAMEE 237 K, K7L 5L 3] 7484
17, R&KBHR 2482 1070, 1. SRMARATEIIEE £ 2013-2015 4+ 5
LI RIRZFZNHRT B 4MNEIT GG R2 &7k 4%
8. 2. SRMARAT T 0% 2B E E KT T, ARMNABRATHIAZ S T it
b RBFAITAE R, £3) TR SRS a R MMt 3. IR EERIL
A, 45 4RAT 2014 4F.2016 A= 1H18 M BT 2 40 ARk BLBA B89 £,
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FHEXWREXZEHEEE RS



[PIEiE3S
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—. BRFIBRITEATEX: Flite etk Ea

B BMNBATI R TANYTREREFTR: AMC 252 HAMKRY, FaH
T ERATHRIER=; THNE RREEENBEANE) AL EEAL
VAR W AT XA, 48N 4RATT 2019 4 7 A 25 B XA (B £ Led
BLEAY AR BAT, MMAATLSZBERER. B, RITEFLA
A KXKAELELE S RA TR A FEHOIMEBR, &% 7] 2 Keg%
FHFR, BRFEAARERITFRFT, BAPHRRA., %
T IR TAE EEBATH , B 42 45 AR VARAT N A Ao 455 37 P ARE
ERINBAT E A b it T E T, FETINTRERT ZZTH
FRANE) . AZ AR KA TG F B R IR A A IR AT PR E) = R Kk
#FA, A2 ARERER., KRN BAT IR T A SSE
2015 fF KERATH TR R T A BHEX——3] N\ AMC k3%, Floté& i
b HREF S~ . RGN TR EH AN BAT A K= BB R A
B T FE AL, B ARRFT L EF T IHRESE, Mo bh
B HATH A, WK AMC £ T ¥R BREBAT, RATHHE. BER
Z2EEFHE, RANARELBIMARR T EOEELFE, EREFZ
R NRATE R B — R AR,

KEBATFIABRBRILA + B K5 T F RBAA R3] R

KEBATHEREI: T4 4R TF 1998 484 kit 7 L4k 4T, 2007 F 8 4 4 K
EARAT YA TR E) . 2013 R B FTATH R, &) 3% P AR S/,
NG R FERE LA, 2014 FEIRER .

FIRALERR: 20155 A, KERITE T E A5 EF (KERTIIAKBRIZTH
B3 Jo i Bt AW B, F+F 2015 4 11 A 4= 2016 4+ 1 A 5F 7 4hathil.
ARIEVA LW, P E A ) KiE4RATIZF 150 1250, ¥ 88 12U TiAM KiE4k
AT6) S )3 K 4 27 ALRR, A T ARA KEBATE — KK A, FR B 39.7%
(B & ik A 51X 3.26 7L, Kif4R4T 2015 SF4F-4RE A4 = # 3.28 71; 2014
RS 3.22 0 )., RAY) 62 LKA FERERATE LT OB E ) SRS K
o8 ZE 2014 49 A 30 B, AkAT 8 HE 69 5 K~ kil B4.E 4 H 1001274,
2015 4 12 A, ¥ B &R F K% B8 A KERAT A RAF W B, EIRA
KHFAF P AR RS KRENE B, 20156512 A, FEAF K75 1N 9
HHAKLKAL 501270, 2016 41 A, S4B %K.

2016 6 A 29 B, REXREAF X/ ik KiE—7 F A A R a] JA 6 Kik
AT 2 ACRRIBAY . SRAZIZFR IR A RN B) 50 6 KAEARAT 2 ACRIRM VAR K& 4%
AT LACRRA IR LIR, LikE, KT TG ER KERAT 34.2 /LR, HIK
Bt 50.29% . KRR A RIERATH I RILEK .
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ERRE

B % : 1A ANC £ R ITHEAF R

WX AMC | #ERBAT | HAb
T | BFE B LARAT 100%
fegk | feakidainiRiT | 40.53%
K| KL F/EAT | 40.92%
ARIr K& ARAT 50. 29%

AR Wind, o R&IERAF AT

BMBATAA BRI, 7 RE =K AMC I¥EE KA NEBAT, F
B 4RATIERATZ AR T A 3%, B4R N4RAT LH18 F4R 7T 4, A3 AT A
KIEH AL 4.68%. 4.55%. 3.69%. 3.15%. 2.97%, Ait#H %
19.04%, MARLEMHEL, A F| KRG, =K AMC K E A48 M 4RAT
FIRNIEEZTE, FBATEBAEARG A Fi%, EBIREH (Flksk
AT BREAT RN, FATHEIE “B—RFAREL LI . —8AT
NANE A LB R A AR LBATOREFRIE 2 K, RIFMKE LA
M FRFARIE LR, £P RIROEERRKIRIE T, BB REEEA
EZRASIREWABAT (ZERAE: FA KRB HLBATE LA
VA BB RE A, RBFATAETRBENERARLE X A 2Lk
BATREEBA TR OIRE ), RIELK/ KA EFMELZREH
A ARAT, T % LA TR (12 1R 45 IR 84 3 7 ARAT I M A 50 ).

B#: SN RITBERLEEH (#E 1H18)

B AR AR BATER | & & RAT LA LS (%)
R T AF AR 4] MR 4.68
o B AT (L) AR 8] sk ite 4.55
BN Z B A A A TR 3] MR 3.69
AL B PR AR R B R A (R 8] AR 3.15
Grand Fortune Venture Limited H A& 2.97
Hong Kong JingyuanWanlong Investment Management Co., Limited | H AL 2.95
R WA TR 3] H A& 2.73
T T A AL TR 3] AR 2.65
F A A AR 3] MR 2.65
CITIC Securities Company Limited H i% 2.65
LT ALR AR A RN 8] SR 2.51
Asian Sense Investments Limited H B 2.48
BRI EHT KA TR 8] MR 2.21
BNP PARIBAS SA H B 2.20
AT IR AR KRR A A TR 8] MR 1.92
Guosen (HK) Financial Products Company Limited H % 1.89
R R LR E A TR 5] AR 1.62
KKK & IR EA R 3] MR 0.02
& #t 47.52

FARB: Wind, T RIEXT AT
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ERRE

THREBT R ABNBATRRGER: A ETEHMFHERT. TR
FFEF AL 30 LAAR T Z L4 MARATE A FTRES., BE
2019.7.28, T 4RAXF % ik 69 A 4k b 48 M 4R AT 538 P M B 4
10.82%, XL #82 HFE % 4.08 7T, f 4RI 4RAT 1H18 AR * 7.19
L, FMEL 57%. ARIZFTAEAH M SR, b TR E AR,
RN TAT AL E.

IHREBFEFHARRLTEN: AeHX., THhL&T"RETETEX
FRT (B LARATHARE LA GRAT)), AT EIEIF AT Ak

AA G BRI FHEE R 250% R E, B FRAEAFE, it KER
5T AL AT AR AR A A

M BERRT S HEEX

REKBATHKEL, QIFBATEY. 5L, KETE. ﬁ%A\%ﬁFk
VI GP X, (GPL AL AMENM. GP2 H@kF4. & EH) F
LP A IP3REFA (TG To, wodfATEM TV AR ).

o N

BE: LREBTFHEHZ A

F4ral Fira)2
s B mE

TATr4a

+
FE T EEeA N LP
(XXGP)
I [

Flb s
| R

TR R FRIERT I

BATIREF R 1) B RATHEE., ZFG TG Rk ETREZHRHSEATM
g EdaE b, Bt — BT HiRE, 2) LREH, ARG IE 5] £ H
ZATR AR ML, AR AR ARE I E b gE R BT, E A E R BRAEEAT
B, AT E etk 3) REeRH, HTHEFAINE, LRLELZTRILR
¥, HeradT.

WER) L 5, BRETURETREY, Reuksgitl,

=, MEERRE: ERTINMRATES, EANRERERR

&
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B AEFARKRE: GRFIRITES, EABERERAEFE, o7

BATRILE X, #0275 SRR IE KR X, BHEFTH, RPK
FRIR  Fr F LE R P ABAT O RS, TR FUMS A, H4RAT
REE, KA —ATUISE T e, (FLERNIRE (LFET, K
FRAATRM LT 69? R EH? N)

1. E@BEF PMMATAHWERA, 5T MRATRAZIHAF7 .
1B AT 4Gk T E @) BB Pl AARAT O A S, T XX L4 3] KA
FEARAREAUMY . XY BOR A 2, B A S R AR AU E R PR .
2. BEHF EABATRAR AL THREE, TRA A0 FIRE. 3.
ERBERTEREFZETY, Wi Hs Lo)E R E.

B % : BE—BTHHETFTHGES

BRBETFTHESTFE

A4

TR T DNBATRE | HFDRITRA RS F 7

8 it erak T L 6 B 1) AARAT B B

ol

=

BB R BT ARATAR R | NI T B BAE R E A F — B 8h4T 4300 10 4% T 435K
i 48T AR [

¥ F 45 4F MLF

Rkl

/i)

THNEREF % | ARNERBFR LY, TUTHALSGMIEE, Fig

JA B AT T B ok ALK

B AR AR FILREE RATHE, FTRKIRIAET
IMRATIBAT A

FAF 5 = B AT L IRAR A TAE

TR KRR ARBRAT, BARER, FRIERF LA

B Rk, £8EE. RPERAE “BKR B3, BRRSEK. RREwk
HETAH R, EH “27. 1. 28EFEA R, ZHAHBIBEZFE
K, PRt EARTEAS, 2RBEE RIS E, ~AEH 18 £
FFHHE, 2. EBBEA T, REAHRZGLLBAE, 46k
W2 R T E WA RS, ARIRARERTSEMN. PFIARRE ISR,
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BE: £BAITFREARE “FHR” 25

BiEA R,

B hECRedk BT “AAi” £33,
**’%’%ﬁ—frﬁ ::E‘:: , Jl;ﬁ_ r.r..lﬁ ”

ASIE KR AT,

TAPRIR: b RIER AT

B THNH GRS LR, FRATLIRT “RR”. Bl HE it
1. 4BAT A3 do AT Au AL AT 4RAT S5 2R 2L T 3 77 BUR Ao i B8 64 8T
SR, AAREBIER IR A, ARG TR, 2. TF TS KA K,
REZRE RARATAIERAM ERIA R G2 F e, Frvh, KRE4RAT
A A Gk ST mIRET, RERFHTIR, BETS AR RE 15% A%,
RN E e, BRREBRARIK, THRELE,;, ARTHNHLRZL S
£.

BE: BENERAIEL HHRIFR
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For kR Wind, & IEHKAF AT
B BRRREK, THULFEZLFE. T LT EATHXL A

BT, OB DRI R, SR%EE. #HE. RT#EAeE, &L,
BATHI By RSB K0 BB R,
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BE: B — R TR R AG RN AT

BIET R & ES
FRE 1% T RE 5% TRE 10%
s — B A ERE 8. 5% 6. 5% 4%

E: BN E AT A, B —B T AT AFE 8.5%, ROE10%, T B F 1%, Ff 3 & b RS A AU = 50%; 4
BB E KA/ E TR 100%2 AT 4R
FRR IR RIERA AT

Z. X RAT YA ITHERL, RABBRZST S EE

B TR, RABBECSEEGE, OF/TERHE, RERITH, L
Rk #£2d KPR TR, £2FE, EYENFTERIMAET, TR
Mo F R R B AIE, MR IR ARG TE 5B E (5% Lk );
SHEFRME, LRKEETRZEMRAIE, WL RATHEY =56
FIZ (A%A L) . JeRRLARITAH, XEARZANEA)E, REKRE
0 R R A B B SN BRI, RLHATR, RIS E 2
TFlEdy, sTFRREGKRTF, HELLERS. BT E/HAELRM
FARTHOBER, BT G RRAITHERALE, T REFEET] A
38 o

B BATOERRFTHNFEREAHMN. IANTREERFL; R2TFFH
FILZ AR A AR AL, RSB RER TITH. B5FE4He
AR ‘Mg EE”, EealE. HTERRARE “HBIK EZHH
FF, QIERNEZFTHERAZIRY, HFRETFE,; 2B TR,
TROBFGIAENE., EMNBFEFAAFEER E, BHXR “HEHBkE
M7 FRAREE, FEILRARAREER.

B : £EFAAFRL (07-08 F) B PEAEFIFRL (AKX

FLAFF 4 FATE 4

Wi

i

FARR: bR R A FARIR: bR AT AT

B SRATHRRR TR @B RR. AT IR A, Tt
TR E, MPRFEETAT, BRI, (IREE. k5
LEREAE B A MR A RASMEN S, RAAEHAM T2 Fek. NEF @,
MR BB ARG, AFRATHRAT. TREST; RMT7 AEKE
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ZHONGTAI SECURITIES AR E
WAARAT, (RSO R B AT ARt ARAT; RIS eY 4R
A% TRARAT. BB AT A RALARAT, (L ATIE4RAT 19 ¥4
R BRI RRIFGZIE, FUEBERFFTY)

9. HMBATMSRESH

B BMBATRIIT AT EEF KRG RH T, BMNBATETLT4M,
MAEIRT. RE. K&, FlaFiEiis 15 Ro4T, FEARELT 7
FATARARAT Ao bAR B AL A7 PR FT 42N 3) . Ak 2018 %6 A 30 H, 47
IARATEA VM I E 237 K, FT=EHLE| 7484 104, THREH 2482
L7, B3R EH A 3516 1070, #hIE 2017 SFR G B8, 48MNEBATH T
BELT A EFRATERFHL S =, A TR THAT, £ ETHR
ATERFHL F A

BE: LTHXRRITHAREHNE (G54, 2017) BE: LFHBTEZAL AAEHNE (G5, 2017)
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’ Ieenms.-. 500,000
ngii a g = g =g s = g s N s N
B R R R REREROR R OR R R 0
o= o# B oD K E R oeR oo = 3 L Lrbrreber
@ B Koo Fog oW o ok R B R ¥R RRR
O e s o of 1 e fE E
in s 2 LR e R N
e
A Wind, b iE 572 P0 KR AN FIMAR, T RIERST AT

B ARMABATEGEE £ 2013-2015 5 SR BREFERAREE. 1)
BNBAT TR EZTRA B, EAHA-RRERHT, HMNBTEETX
BREZEPREILTHN, BRAAAN, BEITT. 8254, A94E",
kGGl B b B 2012 SR EFL AL, £ 2017 F4R0 S ey 2B
BN B A B R 5 75.3%, 1H18 4 74.2% ( AL A X 69 20 TT #k
11.8%. L Ao K ETITT AR 14% ). 2 ) B M MR 4 23538 K LA,
F AN 2010 T 44 25388 % F = 7 Wk B4 545 T 4T, 2015 4§42
FHRE HIgR A 1, 2016 FRFIEKEF eIgik it —F TiF £-22%.
3) tim, MERMABAT A F 0B (BEERaHmeiomd ) ik, LA
2013 - FF4638i 18 — A L 4T, f£ 2015 42 IKF) b 4T £ 98.7%, & A&
Z T4 TR, 122 2017 FAR2RFT 14.6%49 F) b B3,
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BR: N EBEFEKER (F7T, ¥)

BE: HRTEEZBR P EFMNHE (BF LT, ¥)

1600 30% 20, 000 120%
1400 20% 18, 000 oo
1200 16, 000 100%
0,
1000 10% 14, 000 80%
800 0% 12, 000
600 —10% 10, 000 60%
400 . 8,000
200 1l I I 0% 6,000 40%
0 -30% 4,000 00
0
O O O B B B (o o o o o o \05‘ > 2000
o (” (» D (V Q) (V (L RV ’
AN AN AN ARARCRCRERCRARNE 0 ”
S 69 SO X Q?
mm%wwmmwwwmmmw AN AN AN AN o\ AN o
/\(\// /’\r\l/ /\(\// /'\(\// /\r\// /\r\// /Q\O/
w—GDP: 5 — % Ak : 31 7 : 4 | wm—GDP: 5 = % k3T T : 4] UCC SN AN oo %
PPN > Vv > > ) ) )
GDP:%;F;LI/.:Q’?:%’:J'I‘I—YOY (k)
— i E Yo (A 4h) 5 e X AL Fdl  em—YoY
A Wind, P ISR AT R AR, P RAEK R

WMBAT BN G R A h H Wik L. AR ADE R A, 45
44T H 2013 FI44EMREF SRR, 2013-2016 £ F [ phIg ik 3445
B 40%VA L, 2016 4K 7 ) bbg ik i 3 5% 54 49%, 2017 SFK 8
BA KK, (2 ZILT Rk 34.2%4938 1%, MALIAZF] 7234 12T,

B&: SN RITH S ARRRIE R (FZA, %)
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2012 2013 2014 2015 2016 2017 1H18

20%

m— 7t e—oY

FA KRR Wind,

b AR AE T I

WMBATR R SBEMOHT . T skt i, 1. SNBATR
hEBHREEELRL T, AR LI 2015 FRBEFT RikRA, A
2014 4 & b 1o & B 5 46.5%38 F 12.3 48 o5 £ 2015 4F /&, 49 58.8%,
2016 4 &I gk 4489 7.3 N E 5 L E R F 66.1%. f ALK b H N 48
sTEAK, 2016 “FiLE] T 24.1%491%.5, 2017 4F bbb & A 3228 E 4%
dv, 1H18 fE3k bk 33.9%. 2. MIFHAE K@ RA, HMNBITH®

JUFN
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FE AR BASAER A . T AL b e B AT AL A )R
R, 2016-2017 4 b b E AR ALK AR F] 80%. 3. R M. T4
HE A 2R e Rk T T 60 & AR SR, 2017 S & oAl 5.5%.
11.9%. 1.8% (2018 fF4& @k = E 5% ).

B & : RN RITH S~ 54

2014 2015 2016 2017 1H18
k& 36.3% 28.5% 24.1% 30.4% 33.9%
8] Bk 91.4% 90.2% 92.7% 94.1% 92.9%
N =3 8.4% 9.6% 7.3% 4.7% 4.4%
& 0.2% 0.2% 0.0% 1.1% 2.7%
RABA & 46.5% 58.8% 66.1% 60.1% 57.3%
BRI e 5.1% 4.4% 1.6% 2.2% 1.1%
BAFAT & b 12.1% 8.3% 8.2% 7.3% 7.7%

AR R MR, P RIERF AT

B & : N RITHFRIH 224

2014 2015 2016 2017
R G MAa ek 8.8% 7.4% 6.1% 5.5%
Ak AT 15.2% 9.2% 10.0% 11.9%
BA 23\ ek 6.4% 3.7% 3.0% 1.8%
RIS EET &y 69.6% 79.6% 81.0% 80.7%
B FE T S 2.4% 0.0% 0.1% 0.0%
2 BRI K 67.3% 79.9% 81.5% 81.5%

AR IR N EIWIR, P RAERAT AT

B H—F@myrANATHREERL. 1. SNBATREESOATAILTRK
A E, Faftiod SRR s — ARFF A 90%A £, 2017 SFxfaft
FEERTHRS EF) 94.1%. RERRELERTHKG PR G, 2017
F R 5%, 2. MATAERBATLSHE, FAHB R 59472 R
FlaZehE L, 1H18 R &b B &%) 45.5%; 3% 945048474
P W AR B M R BRI S, TH8 b b B TR L] 5 5 A 16.4%.
8.5%., 3. MEEBRHKINE, AR TR RIILHY T, 22FFRIE
AILBIA PT T, 1H18 b b ATl 4 3.6%.
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B% : I RITHRE 5
2014 2015 2016 2017 1H18

FIEAS 4 91.39% | 90.18% |92.71% |94.13% | 92.89%
R dk. 4. gk 1.36% 1.32% 1.21% 0.72% 0.47%
ik 22.39% | 22.97% | 29.39% | 16.05% | 16.43%
R 4.91% 3.16% 1.30% 0.97% 1.36%
AR Ak 0.00% 0.00% 1.42% 1.07% 0.99%
B3 E b 10.62% | 11.05% | 10.86% | 6.79% 8.48%
PEGECE IOV ol 3 2 2.64% 1.77% 2.21% 0.79% 1.95%
W 7). ARG A AR 4 | 0.00% 0.00% 3.01% 1.17% 1.30%
NIA
Pk Fo R b 31.26% |29.85% |31.53% |50.20% | 45.52%
AL Fo T SIR Sk 6.16% 8.53% 5.07% 5.25% 5.88%
KA. BRIE AR 3 2.67% 1.45% 1.07% 0.62% 0.54%
TA ., AREFRAARIRS L 0.96% 1.60% 0.19% 3.79% 3.25%
SALKE . RFAHER L 3.10% 2.72% 2.53% 2.59% 2.24%
e 5.32% 5.74% 2.90% 4.11% 4.50%
AN A3 8.42% 9.59% 7.26% 4.72% 4.38%
AN F48 K 0.26% 0.39% 0.57% 0.35% 0.54%
Bk 0.08% 0.09% 0.08% 0.06% 0.06%
MGZERK 7.54% 8.54% 6.23% 4.02% 3.55%
ANAH SRR 0.54% 0.57% 0.38% 0.30% 0.18%
MR Z 0.19% 0.23% 0.03% 1.15% 2.73%

TR RR: A SR, FRIEFFT LA

B RNRATEAS R AR & e REFAIXT AR, T3 R AR T @R GME. 1.

INEEAR A s M A, SRINARAT A 30 b tL Bt & T fined bl ARt 402, @
2014 4k —HIRIFAE 55% A4 bk, I3 FFAAR, 4BMN4RATAT
EAB AR ) e G Fd A R R e AL, A2 R) Ak i fip & pb o bo ) £ 3RS T
M, E3) QBT R T RATHRAL . 2. NERO\my A,
SENBATHEBOAZIE B A, HGHEPAZZLRIK, 1HI8 FHAH
E B A A 17.3%.
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B & : ENRIT R G54

2014 2015 2016 2017 1H18
A b 54.9% 54.5% 56.8% 55.3% 54.9%
4 E B AR 26.1% 18.6% 20.0% 15.2% 12.0%
IMAGE B 9.0% 6.9% 4.9% 4.2% 5.3%
b B A 36.6% 46.1% 46.0% 40.5% 37.5%
A 28.3% 28.3% 29.1% 40.1% 45.2%
Bl 3k 5 4 & bl 44.1% 45.0% 36.7% 30.3% 32.0%
1) RATHE 3K 0.2% 0.0% 0.0% 0.2% 0.0%
) Ak A% 85.9% 82.8% 77.0% 71.8% 73.1%
PFAFA 3.2% 2.7% 2.3% 7.2% 8.0%
ZhEm 10.7% 14.4% 20.7% 20.8% 18.9%
EATRF & b 0.9% 0.5% 6.5% 14.5% 13.1%

AR AR, FRIERF AT

B RMBRATHEERAAT R RRT—H, LEE 2015 FRI LG
1%, BF)EZ N —ZHE 2016 FRAZ) H4. MBMN4EEATH E L
E R, &8 A4 2015 4$i£ %) 3.51%H 5%, MEERF TR, 1H18
SRINARAT B 39 8 £ 5 2.51%, 4 A) £ N £ 2016 FiL 2] 3.41%49 5.5,
1H18 %A £% 2.16%. 45)14RAT49 8 £ X NA BRI R RIF—H, £
2015 53X 2 AL 5.5, TER G TREM M F SR E EARTZ (X
BARGEIE T R]) BRAE IR G, EHFARTORER LTE
2015 k3| % 5 8.12%.

B & : BN BRAT H 2974 8 & Ao if £ £

5. 50%

5. 00%

4. 50%

4. 00%

3. 50%

3. 00%

2. 50%

2. 00%
2014 2015 2016 2017 1H18

B A E NHE

— % 0. E

TR R NS MR, P RIERST AT
HBAEXT R E st A TR G A VAT, 2014-2015 A8 289 EATE

R B Kok F ) AT, 2016 4 8 £ AR S £ 2R TRk
AT 8 Rk TAT, T 2017 k498 £ FATN R R B & F R =ik s
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[PIEiE3S

ZHONGTAI SECURITIES T ARE
R TAAR AT mAT &5 69 LA,
B % : N RITH S E35 B I 45 E
2014 2015 2016 2017 1H18
BAR 7.33% 7.42% 6.76% 6.33% 6.45%
PR 7.26% 7.35% 6.74% 6.30% 6.44%
Z BN 10.75% 14.40% 19.57% 14.95% 5.31%
AN 8.11% 7.82% 6.86% 6.07% 7.77%
AR 7.01% 8.12% 7.34% 6.90% 6.88%
B AR AT 1.54% 1.54% 1.52% 1.54% 1.54%
AR b 5.96% 4.69% 4.23% 2.84% 3.28%
iR o 6.30% 0.86% 1.03% 1.75% 3.15%
FANBAE 3.12% 2.15% 2.23% 3.00% 2.91%
£ &R” 6.36% 7.10% 6.62% 6.21% 6.22%
FARIR: AR, RERA LA
Bl % : N BRIT S G35 B A&
2014 2015 2016 2017 1H18
B A 2.32% 2.84% 2.44% 3.06% 3.57%
PRAS- S 2.93% 3.49% 3.23% 3.27% 3.46%
PSS 0.62% 0.55% 0.40% 0.66% 1.56%
A 3.40% 3.67% 3.18% 4.08% 4.73%
AAGE S 0.40% 0.46% 0.46% 0.77% 1.05%
RATAR H 6.72% 6.80% 4.73% 4.59% 4.83%
BRIP4 5.94% 4.95% 4.39% 4.69% 5.07%
FNF A 2.40% 0.75% 1.02% 2.30% 2.69%
i@ m 3.66% 3.85% 3.30% 3.64% 3.93%
LR e 5.60% 5.18% 4.07% 3.98% -
1) RATAE 3K 3.35% 3.35% - 2.21% 2.18%
& Ak 3.93% 3.81% 3.21% 3.63% 4.06%

E: 2016 FEM FRTE L LR UMM EELL RN G IR E 20 R 77
TR RIR: SR, P RAERAT AT

N BARA GRS . MERMBATBAIGE A QI IR TR, BAL N
st ARG T ARAR K, TRkAZEAE 2015 L3R % 3.53%E & T i
3| 1H18 49 2.41%. AR A, 2015 I 4 F A FA) GBS T2
A6 TTARIA R EA, AT RBALEGMAST T AVE T ARAZ L. S,
16 kAR &2 T4 A 62T 4640 15 A AR Y, 8 16 F4
FEMH TR R G 1.81%H KT,
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[PIEiE3S

ZHONGTAI SECURITIES AR E

B & : RN RITBFIGE ) HIEH AT

2014 2015 2016 2017 1H18
A& AN 6. 37% 7.13% 6.19% 6. 33% 5.99%
KA 2.91% 2. 34% 1. 69% 1. 76% 1. 03%

i F AL 2.72% 4. 42% 4.33% 4.36% 1.87%

B FAT 0. 19% 0. 14% 0.11% 0.12% 0. 06%

] Ak 0. 56% 0.22% 0. 06% 0.10% 0. 03%

A8 F -3.73% -3.60% | -2.76% | -3.39% | -3.57%
B -1.11% -1.34% | -1.16% | -1.60% | —0.86%
RATH A& | —0.34% -0.28% | -0.19% | -0.67% | —0.27%
Rk | -2.27% -1.97% | -1.41% | -1.12% | -0.65%

SR ON 2. 64% 3.53% 3.43% 2. 94% 2. 41%
FFEFMEAN 0. 05% 0.16% 0.18% 0.12% 0.10%
L5 MK Pl -0. 03% 0. 06% 0. 03% -0. 08% 0. 11%
E:RINE S IN 0.01% 0.01% 0.01% 0. 00% 0. 00%
WA RN 2. 68% 3. 76% 3. 64% 2. 98% 2. 63%
#H& -0. 33% -0.61% | -0.26% | -0.26% 0. 00%
CLIP S & -1. 04% -1.03% | -0.96% | -0.79% | -0.43%
2 b A 1.31% 2.12% 2. 42% 1.93% 2.20%
=R LS PN 0. 00% 0. 00% -0.01% | —0.02% | -0.64%
ALATA) 1.31% 2.12% 2. 41% 1.91% 1.56%
PR AFAL -0. 31% -0.52% | -0.59% | -0.47% | -0.38%
ROAA 0. 99% 1. 60% 1.81% 1. 42% 1.15%

TR RIR: AN SR, P RAERAT AT

B AMBAHTERERA: 1) RRE: KT 2017 FH IR TR, &
Bt —H AR E AR, 1H18 RRFE KA 1.26%, % 2017 4
R EAT 0.22 N B 5. ARREEISF, 2016 FI 4545 MNARATEIAA
RHRREFEEZDTAARTHRRE, 2017 FRREH TR E
RNERMWGEETMARKG ., 2) REBEFE: LA THxA
0K, 2015 X5 K E 369.13%4 K, KLEHLE 23] A KF
TR, RERHAE, KEBEEFLA —Z TH. 1HI8 KEFKF
A 242.1%. 3) BHE: WIPKNR R HEEINAE, 45M4RA4T 2014 4.
2016 = 1H18 W RS AAA L I 249 LA, P 2016 F 1 22
#7190-360 A X H A AR LA, 1H18 N A #4190 A M WA A S _EA.
1H18 i #7 90 RyA 43k B R R H 101%, #LBAAE) 4 T R BA9IAE
METEAY, RRVA—ERRIET.
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PSR UESS

ZHONGTAI SECURITIES AR E
B &: B RTH AT ERXE B % : M BRTHHTRE
1. 30% 380% 4.50%
1.20% 360% 4.00%
10 340% 3.50%
SR 320% 3. 00%
1. 00% 300% 2.50%
0. 90% 280% 2. 00%
260% 1. 50%
0. 80%
0“ 240% 1. 00% — =
0. 70% 220% 0. 50%
0. 60% 200% 0. 00%
\"’J\ "’J\ \"’J\ \"’J\ \"’J\ \".)Q \‘5\ \“.;\ \'b \‘5\ \“)\ \“)Q
NN G G G NG NN oW \°
> i o o o > a N O QO N
o o o o o v > > > > > v
— R e—% iR — Al 2R IS
KB NEMAR, FRIERFTITAT KB B MR, FRIERFT AT

BE: SFNRITRITAE I

7,000 450. 0%
400. 0%
6,000 350. 0%
5, 000 300. 0%
250. 0%
4,000 200. 0%
3,000 150. 0%
100. 0%
2, 000 50. 0%
0,
1, 000 0. 0%
-50. 0%
0 -100. 0%
S
P

] 190 K VA 7] e i) 4790 R -360 K mmmmm i) 360 K VA LT 2k emm—YoY (75 4h)

AR R N EWR, FRIEFRT AT

R

B ZFTRRBIN. £elEREH0.
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[PIEiE3S

ZHONGTAI SECURITIES AR E

THE: RITFAE

BATREAER (X HH#%: 2019-07-28)

P/B ROE BREF

2019E 2020E 2019E 2020E 2019E

IR 4RAT 0.82 0.75 12.5% 12.0% 4.65%
HAIRARAT 0.89 0.82 13.0% 12.7% 4.58%
RALARAT 0.73 0.67 12.4% 12.3% 4.91%
o E 4R AT 0.66 0.60 11.2% 11.0% 5.41%
ZABARAT 0.60 0.56 10.4% 10.3% 5.52%
BEBAT 1.66 1.46 15.4% 15.4% 3.56%
AT 4RAT 0.67 0.61 9.9% 9.6% 3.89%
T K ARAT 0.72 0.64 11.5% 11.0% 1.16%
KA 4ARAT 0.59 0.54 12.2% 11.8% 3.04%
St AR AT 0.81 0.73 12.3% 11.8% 4.33%
HRABAT 0.65 0.59 10.5% 10.4% 3.55%
A BARAT 0.54 0.49 10.9% 10.5% 2.08%
PR AT 1.00 0.90 9.8% 9.5% 1.44%
L RARAT 0.63 0.57 10.8% 10.8% 3.27%
T ARAT 0.96 0.82 15.3% 15.4% 4.02%
T IRARAT 1.62 1.38 17.7% 17.7% 2.92%
ST ARAT 0.71 0.64 11.4% 11.5% 3.41%
Tt PA4RAT 1.28 1.10 18.5% 18.4% 3.99%
AN 4RAT 0.83 0.74 8.7% 9.2% 3.06%
LiAgRAT 0.84 0.73 11.0% 11.3% 3.90%
PRARERAT 0.87 0.76 15.7% 15.7% 3.62%
ST 4RAT 0.88 0.84 8.0% 8.0% 1.69%
T AHERAT 0.96 0.89 11.3% 11.3% 2.51%
W MARAT 1.33 1.20 12.3% 12.5% 3.79%
T RARAT 0.81 0.75 10.0% 10.5% 2.08%
KR ABARAT 1.02 0.95 9.4% 9.6% 2.06%
L HARAT R 0.89 0.80 12.0% 11.9% 3.40%
B A 4R AT 0.74 0.68 11.9% 11.7% 5.01%
BEA4RAT 0.83 0.75 11.6% 11.2% 2.88%
WBAT 0.97 0.84 13.6% 13.8% 3.53%
RE4T 1.00 0.93 10.2% 10.4% 2.43%

Rilk: b RAEHA T
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[PIEiE3S

ZHONGTAI SECURITIES AR E

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 F) B B4 AR R £ 5%~15%Z 7]

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

REF | AR K 6~12 A AT R B 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 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR 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 BLEAGIRIN).

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

RARAE LT A8 BRI GA TR TIENT RATR TR A, R T A S RILE, AR
BN IR, TR ZAEAT H Z 7 (IR BERF 0. BR8] B RA R 21X 243 8 09 A b Ao 7 B AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
AIRE T A2 & T E R L B 4o 6 H ) TSI, AR H R S AT RIEADRL 69 BT RSB, ARIRE PTHE4Y
FTA, THE, B BEAIMENARBLE P AT A, FMREFMZT. FE. DRS00 RLBRNE
HEDL, KNG RIS oy ) Bxt AR E UGBTItk AIRE P AT 45 694K BORS-7T 48 & AN 7)
BP, FHRE P AAERIZIX,

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

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT HE A E LN 3] B AR RF IR TARAT. WS B ol Bh = 0 5 BAY & RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

ARG AT F ARSI A RN )7 FIA . REFHRANE BER, AEFATFIAIRE HATIET

KL A4l Wil A PR, FENELA “FREAFRIT”, ERFAEARIRELATAH R ZT M T X
158
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