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HUATAI SECURITIES

XeBAHE, KefErK, FERLK

W BRARIR A, LIH19 278 LR 4

X E, KRefR, FEXLK, BRIRE

20Q19 K w17 B 115 M & £, BRI G, KEAEBAIE K 5% H =T
FIT dedb B A 41%8938 18, 2Q FiL ROE A2 6%, F ZRTHM T &K
MFRAHA 2HI9 B & A B8, EHAKERIEE, —KRBENZER/TME
WA IKIBE T 2Q19 K & FAMAIEK (+95hrs), &ime B b Lo GF
{EAA A BCR M AR ) S a IS K 19%, J=dE4F138K 30%, fLl4&
EAITREELM B, FREME LHL9 JAAN+6%, #1iE-41%, HAIAREFE
BT AR B) B A B ARS, A F B K IRIFR IR 2Q M AR IR F AL
AN+T7%, % #1-33%, & 4% £ 287 S ENAER L KIMEY R+ L

v M TAKREEALR, ENFARELERK

2019 K kAW, AFEF BN, RBEAMNNE, K& EMA+5%E
HRT 42 dE 4 #1+41%, L4 F31L+0.5pct £ 16.7% (3Q16 A k#75),
EHEABENTH (F-3%). 2H19 RAVIAA A 3R IR R4, Eh5
SIREREN S —F TH, AFITARET NS ALF ROE K EE 7%-10%.
Bk, MRABERAVME, Kemsk 2019 =34 A1+30%, & kR TN
K 19%, R HE: 1) kRBHAILEA R DE+10%; 2) & THEEHR (F
A A B L B AE AR Y AR B K, £ RN S RSN PTIE K,

WHR: IHI9 £ ERE, XiELHFLRLSH BAeshit

2Q19 SW H& A AR 3 52 AL K 7%12 2 4% 4 F i 33%, &8 TR
AEHA (B RIAEE RN 4+ L5 URKEN) &Ik A% FiR P %
WEH L Z, 1 ROE T 3pct £ 5%/LFH £ 5 FH £ RAKE. WK
MIEE T ERSENER AR K+IMEY R+ LiFda & (LNG 0ok F=
HEAFURER ). 2HI9 T B @ £ B RE M 8) B3t i7 0k 69 4
MR, LT NS EEFIEFEINKAE N AR

AR BEMALAKREHIE, & 2HIO BB A BKS

SW FFAFM 3 2Q19 AN R TiF £ 3.2%, #Ud T % 39.7%, 28 2Q18
FAEELE S ANFEAEATH. HLF, ERAMNATE 59 s+, 2019 7
FehH 8 R, ALATHA 18 K, 48k 1Q19 T MEH A AV . B, &
RPN EE 2018 AAATFRKHE T TR ELE LT RERZEE, 1H19 3k
ZE k4R 35.5 12T (1IH18-90.7 12 L), K= itk & EF AT (59%);
2H19 HEMBAFE@Hy T LA KN ETRT KRR ERPAREZ G F
JeAd GRS, HE T FFANE A DI E KB A R ILIRAR,

MIRF ALK, TLRARAKEFEEET LT

FmAk, PREARIEH LK 4.6%2 F0im ki, 2019 9N FE AL F 41k
B3R T 8 0.13pct [& 2 7 £ 371k (0.27%); HE P REFLIRLEF, ik
Foe K WA IFERE. TN REELEZ BRI RINE, FoaT
Z AR A RE—RRE, KiT® . AR,

Ao B BEERAIH, BB H R KEBAEHTR A,

kAR E &5 PR RIER IR A AT LI AT



https://crm.htsc.com.cn/doc/2019/10720402/d2a5a3f9-0b56-4ebb-8095-15074d940d41.pdf
https://crm.htsc.com.cn/doc/2019/10720402/d2a5a3f9-0b56-4ebb-8095-15074d940d41.pdf
https://crm.htsc.com.cn/doc/2019/10710208/b6b63cec-aac0-4e84-8233-94e739f58e86.pdf
https://crm.htsc.com.cn/doc/2019/10710208/b6b63cec-aac0-4e84-8233-94e739f58e86.pdf
https://crm.htsc.com.cn/doc/2019/10710208/4848bec2-84fa-4e1e-8090-374815d88d2d.pdf
https://crm.htsc.com.cn/doc/2019/10710208/4848bec2-84fa-4e1e-8090-374815d88d2d.pdf

1 »
A e B 7/ ARAF 5L | 2019 4 09 A 02 H ﬁi: _ﬁﬁﬁ#
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EXLHFE

MR : KEHE, KERE, TERRIK, BRAARIE e 4
FAR: FAE A 2Q18 KARIELE 5 AT T il oo 4
K. #ERHEED R, BMNFRENTAT, BARAFTEE T i 5
K EWFA, BMANFFARFEBIZKR 6
A BEARE, BAIBEILT I e 8

FiTdk: BAFAED, PHAFRE 2HLY R EF e 10
KAMB: MAMREE, IFEETIHE e, 10
KA IZAR e s 5= F FARNATA TR, B 2HL9 S K e 1
Bl ZAM I 2Q19 THIE R LMY, HHEMZET LW e, 12
B T AETH, BRERIFE TR s 13
AR E VAR ) £, BMRELEAAFE TR 14
KHMk: BARABRECF, AERRMEEA (e, 15
Kb RBe: EHFHA, ZQ%EL% ........................................................................ 16
Ko BENTAT, BRABFELT e 17
BRAMIE T B Z FKIE ittt sttt sttt et ettt et re e ras 18

MAEA: AFEAEIRE 14 F AR T oo 19
D s SO 20
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HUATAI SECURITIES

A& B X

Bk 1:
Kk 2:
B & 3:
K% 4:
B & 5:
B & 6:
Bk 7:
B & 8:
B % 9:

B % 10:
B & 11:
B & 12:
B & 13:
Bk 14:
B & 15:
B % 16:
BH& 17:
B % 18:
B & 19:
B % 20:
B & 21:
B & 22:
B % 23:
B & 24:
B % 25:
B % 26:
B & 27:
B % 28:
B & 29:
B % 30:
B & 31:
B4 32:
B % 33:
B4 34:
B % 35:

FHRIALGRS LT AREFEBIMBILIEIE e 4
FRIAZERS EF ARREFEIFEFAER IR e, 4
FRIEGRS LT A EEEEANEFFFETA s 4
FHRIAZGMGS ETANEFRFAET (i, 4
FARTAE GRS LN G K7 RARETA (90) i 5
FARIAEMR S LA ¥ FE ROE Z AL 5
KB BT AREEF BB ILIZIR oo 5
K L ARLEF F 3 EFAER LR s 5
P A AT I S [ S b S [ S o O R 6
PG A N o 2 [ o RO 6
K EFNEEEFFZ AFEET (%) oo 6
KB EFTNGEEE ROE T (%) oo 6
O A L D O A ) RO 7
K L AR EE 1o 3B )3 05 ALER HIEIR (90) (e 7
K B8] % g A e F A ET (%) i 7
S A AT - R S o O € RO 7
Kl EFNEEEFFF AFET (%) i 7
K, EFNEEEFE ROE T (%) oot 7
MR ET ARREFEBIEIEIZIE (90) oo 8
MRA LT AR EFZIIEEHFVEAR IR (%) e, 8
BRA LT NG R EAEFGFET (%) oo 9
o W AT A =y g 2 [ o A ) B 9
A LT NG EEZETZ AHETI (%) oo 9
HRA LTS EE ROE B (90) oo 9
KAARBEREEFAE B 25 oo 10
FRAEFEAR IR FEELIE B8 e 1
BB AR B EERAE B 25 e, 12
BEMAR IR B EE BB B 25 e 13
AR BT RAREE LRI E L e 14
G AR BB EEHIE B 25 oot 15
KA B EEBIBE B2 oo 16
KEARBER EE A B 28 o 17
R AR ] EE BB B 25 e 18
2Q19 MR F LR RMBEAEELEHCHEN LMK oo 19
(@] = A 2= e - R 19
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BIRBI: KEEE, KERR, FRALK, BIAKE

AR HAEG 2018 AR ELESAZTETH

IAZR SsE, MAERKYE, AHEEE SAFETH. B Y7 AR IERIR SRR

# gt o 2A, TH19 R 3 5 I8 kX N\ 74812 (+5.9%) , 3 &% 4178 50 12.(-41.0%),

FIEAFE 24.4%(Fl T4 4.4pct) o £ 4 1Q19 A= 2Q19 FRARAR H AL N3 1% 5 H H 9.6%

Fo 3.2%, V34 F)IEIE %R 5 A K -42.6%42-39.7%, A 2Q18 ARELSNEFETH.

}iﬂl’ FHEMGITE 59 A8+, 2Q19 T4 A 8 K, ALEATHA 18 K, Mk 1Q19
TRE KA TR .

Bil: FRILERSFLETAREZETURLAER Bi2: FRILEMFLET ARESZZBEZSAMR LR
40% - —— SWIRIR A AR SN & (%) 100% ; — SWHHTAZRIR G354 FliAHE R (%)
50% -
30% - 0% \/\ /\/\ /\
0 T T T VT T T T T T
8 8 855
20% S% 1 o o O O O
— N ™ < — N
-100% -
10% 1 /\ -150%
-200% -
%+ N+~ +— 0
(o) © O (o) M~ N~ ~ M~ [o0] 0] % [e)] (o)) _250% 4
— — — — — — — — — — — — — —
10%12 88998 ¥gQ8Y -300% -
E: SW SRR IARIR SR 04 48 NMRty, SA KRR, BRER, Kb TR R: Wind, 4 &AEK5F AT

WE XA MG RRARA 29 59 K, & SW FRRTARRIR 53k £ 8

A1y
KA R R Wind, & RIERFF 7T
2@9ﬁﬂ%ﬁﬂw£$ﬁ¥ 1Q19 #= 2Q19 AR 3k LA E 5 F H 24.3%F= 24.5%,
HREH A T.4%F 6.7%,2Q19 3 kb £ A HF.2Q19 # k4 4 % A ik 4.8%, % 1Q19
62%)J%T% Bk T 16 FAREZKF. T~ A FEHLERFA, 1Q19 42 2Q19
= A R A4 58.9%F= 59.4%, FAL#EE ROE (UK AT ZHH) 574 4.9%4=
5&@2@9%;m%%%&§1%i0
Bk3: FRIEBLMSLTNDESER LA RPSAEER Bid: FRIBLEMFLFTAAELEZFAEER
40% - AIE T AR 200 - WHERRE S FEEME (BHR) musEME
30% A I
20% A
I PR RN 10% - 1 I I I I I I
10% - S, ~<.
\ re
%t 5% -
S 98955553833 3%83%3 9
1% 1% T FTAIIITIIIZITI 0% A
T £ 9555588383383 3
-20% - oo 2o 2o lite e 2ike lie 2ie 2 e e Mo e 2o
— N [90] < — N o < — N [40] < - N
TR Wind, & &ZIERF I FH R R : Wind, & FIERHFRPT

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

BA5: FRILHRSLETAEGE AHETL (%) B%6: FHRILHMHFLETFAEEFK ROE T

_ . —— SWHEKIARIRSROE (KR, #E#E)
65% —— SWHRIEARS A ARE (%) 15% RIARIS Fh, #E
60% A

10% A
55% -
50% 1 5% 1 //

45% - 0% — T T— T\
0% - R EEEEEEREIEE
5,40 OO O QCOCQCQQ0OCC0OCCO\QIO O

3506 - 4 N ® §F 49X M F 4 N ®m\F/ 49«
0% +——————————— -10% -

© © © © ~ M~ N N~ 0O M 0 O O

a4 94 d d4 94 o4 o9 94 d o o od < 15% 4

[caN oo NN ANo oo Ao Ao Ao Ao Ao AN 0

a4 d M F 9 N O §F 4 8 ®m F 4 N
FAR R Wind, & &IEFRTRIT FH KR : Wind, & FIERHRPT

Xe: ERMAENDE, MNFRIENTI, BARAFEEF

N, BAIDNRBEE. BRBPH KEHRG % 0 ZE, THL9 KSR IL/ )54
A Gk 5 A A 4%/+40%, ROE (SF1L) % 3.6%. 2Q19 K ®r3kay A Bx B 8] 252
AN 1921 1T, R EF 2%, FIEEAFE 92 12, FRA 11%, ROE (F
) H 6.5%.

b, MAERMG LT, KMk 2019 FILAN+5%, Fedb)aE4AH+41%, BAIHF4

B
B&7: KEET AREFEBIKFLER B&8: XE bW AREFEEASFERLER
20% - —— SWXEHAHR (%) 400% ; ——SWK & a4 48R (%)
15% + 200% -
0, 4
10% 0%
5% -
-200% -
0% ——
55558338389 -400% -
5% - O 00000000 0O
— N (40] < — N o™ < — N
-10% A -600% -
-15% -800% -
E: SW KWARB 04 27 AMREY, KAVGET 6 K EiRegkt 28 K, & SW k& FA KR Wind, 2 RIERF 7T

IR E P A,

AR R Wind, £ RIEFFF LA

2Q19 ZA|K-F L4, ROE KT i#.2Q19 K ARk £ A1 FEH 16.7%(3Q16 Ak #3),

Flrb ki@ _E4T 2.7pct, PREL3EAw 0.5pct, EH FZHEM T3k (F-3%); %A% H 4.8%.

M BART R A 66.3%, 3 HF Bl &K 2.6pct, 418 9 2 . #5841 ROE 4 6.5%,
[ tb 42 4+ 0.2pct.

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

BE9: RELTAIEFRLARGARER BA10: XEETAILEEEALETR

25% A 12% A

20% 1 10% A

8% -
15% A
6% -

10% A 4% A

5% 2%

0% < 0% e
© © © © N N N N 00 0 0 0 O O © © © © N N N N © © © X 9 9
— — — — — — — — — — — — — — — — — — — — — — — — — — — —

M oIQeIIeIILTLIOR S8LEIREBEFIREEIR

TR R Wind, £ RIERTF AT

TR Wind, #RIERIT I

B&1l: XEEFTAHEFER® AHEEL (%) B%12: XELFAEFE ROE T (%)
70% 1 —— SWXEH AhE (%) 14% - ——SWX®ROE (e, ##)
12%
69% - 10% A
68% - 8% -
6% -
67% - 4% +
66% - 2% -
0%"""'¥"""
65% - 2%18 § § 9555533338393
42, /O OO OO0 QOO0 QOO O
[{e © [{ © N~ N~ N~ N~ (o] [o0) (o] [o0) ()] (o]
— — — — — — — — — — — — — —
OO0 000000000 OO 0O
— N ™ < — N (32] < — N (42] < — N

AR IR Wind, 4 ERH AT

FH KRR Wind, 8 &IEKF AT
Ke: EMFA, BAFAKFRBREK

1H19 kKR4BF, REACERWHEKALFH LRENEAEHEINAFRERHE K. 1H19 F
2 EKHE XL E 53181 A, RL+12%; 2B KE-FXFA A eFHH 1674 ) 8F, B
Fb+169 Bt FH EREMIEA TR Z 1) AL THE (2019.4.1 BIEMEHME S 16%A
Iy 13%, KEIAFLAGEE THMA 7.1 BHAIT), 2) BEMEAR Y A2 3) FpRE
SN FTA B KA, HRYHKEMRIE LT 0 2A, 1TH19 KM iesy AR L3
£ IMN 820 12T, B F3E K 15.3%; 4 F & A, 1Q/2Q H A3 % 5 %] 10.9%/19.2%.
1H19 L3 E4 A8 182 e, REK 17%.

Hoh, HAERAMEI LT, 2Q1L9 KAk 5E M A=dE 4 A3 K 30%, Mk BAIEARAAL,

2Q19 N4 FI A FFERBRERKESE. 2019 xKhF, 2B KL AL ERL+11%, 37
KAk by A BZ BT 8] 2Q19 EE AL 442 1L, Rk 19.0%; 5213 A4 4]
H 115 e, Rl K 23.7%, 3k IRL4R4F 12pct, 2Q EBLIBAAR AL PR, K
R BRIEREY,

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

i

B#&13: KEEF AREERZIMRLER (%) BAk14: AKELET AREFRIIREEHFER SR (%)

% - . % - —— SWoK @ a4 AR (%

25% SWA A ASEE (%) 100% Ky g A ARE R (%)

20% 80% -

15% - 60% -

10% - 40% -

5% 20% -

0% 0%\\,).\[
FEEEEEEEEEEEE SES55REBRER883
28IIIETITIILTITIL 2% T EIIRLIIIIIILTITIR

FRR IR Wind, S RAE R FAtR IR Wind, fRAE R

E: SW RS E QA 22 AMReY, KM% KB ET 19 %, KT SW

KA,

& A

HM AR AT BIR T ZHE 4709,

ITHFIZENG)KE LS

2Q B AL BARKEF. 1H1O Rtk £ 45 %4 41%, Flrb+lpct, #F)1% % 23%, Bl
EAHTF. »FE %A, 2Q19 R £ 4 %K 43.9%, Frb+0.2pct, ##E% 25.9%, R
Fb+0.8pct. 2Q19 K ¥k M 4% F £ 4 10.4%, R rb-2.1pct, 7~ At EH 60.5%, &
1Q19 3424+ 1.7pcte 2Q19 7K B AR 3 F 4L ROE 4 14.4%, R +1.7pct.

B#15: REETANEFELARREHMBEEL (%) B£16: KEEFTAHEFEFAEEL (%)
60% LAE - AAIE 20% . WAERAE CFERRE (BFHR) WM SEAE
50% -
15% A
40% -
30% - 10% A
20% A
5% -
10% A
0% T T T T T T T T T 0% + == L e e e e
© © © © ~ I~ I~ N © 0 M 0 O O © © © © ~ I~ N~ I~ 0 0 0 M O O
Ad d A d od oA o oA oA oI oA oA < I d A od o A od o +dA oA od oA oA o
oo lNo Ao ANc AN oo Ao oo ANC NG NG [caNeo o AN dNcaNec INo o Ao eI I Ao Ao
4 ] ® F 49 A ® ¥ 9 8 ®m® F 494 a4 d ® ¥ 9 A O F 49 0 ® F 49 «
FA KR Wind, 4 E RS PT FHEB . Wind, EEIEE R
BA17: REELTANEFETS AREER (%) BA18: A& ELFAE$%FE ROE T4 (%)
65% - —— SWKEF* fithE (%) 30% - ——SWXK®ROE (SFft, i)
60% 25% ~
20% A
55% -
15% A
50% -
10% A
45% A 50 4
40% T T T T T T T T T 0% — T
© © © © ~ I~ I~ N~ 0O M 0 O O © © © © M M N~ I~ 0 O 0 W O O
oo oo0oo000000 00O O o000 0 000
gggggggggggggg a4 d ®m® §F 4 ] ® F 9 N M F 49«
FA KR Wind, & ERFF AT TH R : Wind, £ 5ERTFTHT

WIFA R E £ 5 YA FIERR F AT LI BAT A
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HUATAI SECURITIES

MR BERE, BARLEHLTR

BAFERK, BARFATR. HBRYHTRAMKG AT 2 EE, 1HL9 KRAKRE
A2 E 4 A 3 3% 4 ) A +12%1-24%, ROE (SF4L) % 3.3%. 2Q19 ¥ AMkty A Bk £
N E)EE AN 191 1274, B3k 7%, SI)2H4% 4 8.5 12, B TE 33%,
ROE ($4L) # 5.2%.

B&19: BRALET AREFETKRILER (%) B4&20: BMALT AREFEBEEAFHERLER (%)
35% - —— SWHR UM AHE & (%) 150% - —— SWH A &A% (%)
30% 100% -
25% 50% A
20% 0% +——N—
N EEEEEEEN
15% + %1 0o 0o 00000 O O o o
— N ™ < — N (32] < — N (90] < — N
10% -100%
5% - \ -150% -
0% —_—tr -200% -
[{e © [{e) © N~ N~ N~ N~ [ee] [o0) [ee] © ()] (o]
_5% A= — — — — — — — — — — — — - .250% J
OO0 o000 0O00O0O0O OO0
— N ™ < — N (32] < — N ™ < — N
FH AR Wind, & 5IE KA FHRR: Wind, 55555

2Q19 BAIK-FHATH. 2Q19 M Ak LA EH 19.7%, F T4 0.3pct, FRLiA
3.7pct. % A1 F K 4.4%, B tbF 4 2.6pct. 4k 3 BAK T &~ fi 4% %4 59.0%, F kb F 14 0.3pct.
84514 ROE # 5%, R T4 3.0pct.

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

i

B#2l: MALTANEFELARPLEHRTL (%) B4&22: BMALETANELFEFAEEL (%)
30% - EXES e L E S 16% 4 WHERAE cERERNE (BFK) aMHEAE
25% 14% -
20% - M 12% - I I I I I I I
15% - 10% - I I I
10% 4 -~ "~ o 8%-. B I I
5% - RN - N _— 6% |
0% 4+ 4% A
[{e] © [{e) [{e] N~ ~ N~ N~ [o0) [e0] 00‘00/0‘) o 20/ i
_5% +4 - — — — — — — — — — — \d — — 0
ooooooooooogoo )
1% 4= N ® § 4 & ® F 4 Qo - « 0% -
o © [{e) [{e] M~ ~ N~ M~ [o0] [o0) 0] 0] o (o]
0, i — — — — — — — — — — — — — —
-15% oo 2N e 2l e e e lite I 2o 2o e Mo Ao Mo
— N (32] < — N o™ < — N (32] < — N
FA kR Wind, & ERHF AT TR AR : Wind, 4 &E R TAT
B#23: MALTANELFAER* AHEEL (%) B#24: MALTANEFE ROE T (%)
% - 5 % -
65% —— SWHEAK & Atk E (%) 20% —— SWIKAROE (4L, #iif)
63% - 15% 1
10% -
61% -
5% -
59% -
’w{+—m——+—+—m—r——————N—f——
© ©O©W O O M~ M~ I~ M~ 0 0 o\ /foo O
57% i 0 i - — — — - - — — — - — — — —
I Ne 2 e e I e 2 e dife e o 2l e Il e, o
— N M < 4 N M < 4 N M \S 4 N
55% ——————————————— -10% -
[{e © [{ © N~ N~ N~ N~ (o] [o0) (o] [o0) ()] (o]
— — — — — — — — — — — — — — _15% i
lodi e 2o 2l 2o 2o Jite e Jife 2ie 2o 2ie Aite Ao,
— N ™ < — N (32] < — N (42] < — N
FAR R : Wind, £ &IEKFF BT AR R : Wind, & HIERFF5LPT

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

Firk: BAFRES, BMAFAFRE2HLIO LRSS H

KAMBK: MANEREE, RFFECTHRE

2Q19 AR E, BARS TH. KMk 1Q19/2Q19 5 HI LI 4173 12, »
B B Eb-6%/+22%; 2Q19 ALK #H A X B 4 R B A A8 Aa, AT L 24 F B tb A BT
FiE, 1Q19 4= 2Q19 £ A1 F 4 A1 4 6.3%4 26%, FILKEH I . AEF @, 2Q19 kK X
Mok I FAAE 2.4 LT, FH-41.9%.

WATHRAEE, L FHELLM. RNFAT 19 FALEHABSHMA AL R, 184
AT LE K@ T A (B4 a&a) ) #4848, KRN IEESRARIEIT K 1S
B, VAREKAT AP 2019F4 A 29 B, AXFEA, BRAKE. LEXRFHE
KA (X T et BAMBAT LARMHER A E W) EXA5, 2 B472E 2020 F&RAT, £
KRR L ARRHER AR B R, N4 60% AL F i TR E, A AL
Ho K ARk 4k ABKHEAL 7038 T4 B 2025 FURAT, .0 KIBARG kAR MRHE 2 7 i B A
T, B4 80% AL F T R E. EMMEFAIEVAHRA — R Y09 K SR

N B) % AR
B£25: KAMKFELHIELL
(Hhr: AJi) 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
BN 4,075 4,362 4,097 5,732 6,022 6,009 7,334 5,281 6,279 6,457 8,114 7,816 7,166
[F] L 38 16.0% 7.0% -6.1%' 23.6% 5.1% -0.2% 22.0% f -0.3% 18.9% 2.8% [ 26.1% -3.7% -8.3%
EF 2 23.7% 24.3% 6.3% 23.5% 22.4% 23.3% 26.0% 25.7% 26.4% 21.4% 21.9% 19.6% 15.1%
i 2 R 16.2% 17.7% 19.7% 11.7% 12.4% 19.8% 11.4% 13.2% 14.4% 7.4% 12.8% 12.1% 18.9%
GV 2.8% 2.7% 3.1% 2.1% 2.3% 2.4% 1.9% 2.6% 2.6% 2.2% 2.5% 2.0% 2.4%
RN GESUV S GES 10.9% 11.4% 12.4% 8.6% 8.7% 15.1% 7.7% 9.6% 9.6% 2.8% 8.9% 8.5% 14.0%
i 55 B FH 3 2.5% 3.6% 4.2% 0.9% 1.4% 2.3% 1.8% 0.9% 2.2% 2.4% 1.4% 1.6% 2.5%
JABFEF 261 250 338 478 450 416 242 545 632 272 165 274 -1,475
[F] L 38 0.2% -4.1% 35.3%' -10.3% -6.0% -7.5% -41.9%' 3.5% 15.8% -56.9%' -56.1% 65.8% -638.8%
RS 6.4% 5.7% 8.2% 8.3% 7.5% 6.9% 3.3% 10.3% 10.1% 4.2% 2.0% 35%  -20.6%
AR 211 209 163 432 427 373 199 505 582 261 -65 86 -1,499
[ b 484 33k -11.3% 41%  221% 21.8% 41%  -12.6%  -46.8% 5.7% 153%  -55.2% -117.9% -233.8% -1833.8%
IS NEL TR 199 219 250 121 140 162 195 140 137 153 97 119 143
AF IR B R AL 268 274 305 182 199 217 242 203 206 213 128 147 170
WCHLEL 83.7% 91.0%  107.0% 70.9% 93.4% 85.9% 96.4% 91.0% 85.8% 94.1% 80.7% 68.5% 85.9%
AL 74.7% 81.8% 94.2% 55.8% 73.1% 64.1% 64.6% 55.8% 74.8% 65.1% 50.2% 41.4% 45.1%
25 I 1A -1,267 -930 -628 -223 324 -77 506 1,069 -840 699 1,297 659 1,986
B iR 58.7% 59.2% 61.6% 58.3% 59.9% 60.1% 61.6% 58.8% 59.5% 60.4% 60.1% 59.8% 62.6%
ROE 4.9% 4.4% 6.3% 9.7% 8.5% 7.4% 4.5% 10.9% 11.6% 4.8% 3.2% 50% -28.1%
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HUATAI SECURITIES

KA FMk: L =FBUAFETH, Bl 2H19 B LK

2Q19 KA BAEKE T H. RAEME 2019 LA B 87.2 12T (-6.9%), V2#&4+1E
7517 (-42%), 3edE)a#4#4] 6.3 1L (-47.5%), 2Q19 FiL#E#H ROE # 5.2%, F
tb-4.2pcte btk iR £ B FRA LR TAITEA 2019 F 2 AT PPP 42 XA £, PPP
HER BT ARG, DL RIS E e LA EARE, RAIRBE AT,

KRACEMRB S BN 8] 19 FH BR#E B R YR, UK EE KR BHRK, A
BT PPP #EZ G B ¥ERAEFE RG-S, B 18Q3 Ak %M AT K dak it o9 BUL
Mgkt &, RAVFIBA K ILAR RN 5] BRI IRBEA AW A&, 2H19 S Hnal A A h b

5k
B£26: KRIAEEKREFLEKELELE
(HAr: AJig) 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
ERIT-UON 4,559 7,160 6,460 6,322 8,328 9,367 8,721 4,950 8,159 8,984 11,504 16,097 13,680
[F] L 18 45.9% 57.0% -98%' 100.2% 31.7% 12.5% -69%' 67.8% 64.8% 101%' 27.5% 39.9%  -15.0%
EH 2 32.3% 29.8% 30.6% 30.9% 30.8% 32.2% 30.7% 34.9% 31.6% 30.0% 32.6% 29.2% 26.5%
A1) 2 FH 2 20.2% 19.0% 24.2% 13.5% 13.1% 20.4% 20.4% 17.2% 15.0% 13.4% 10.9% 11.5% 18.8%
GRS 5.4% 4.2% 4.8% 3.6% 3.1% 3.4% 3.6% 4.6% 3.7% 4.5% 3.2% 3.1% 4.4%
R R 11.9% 9.5% 11.7% 8.2% 7.7% 13.2% 10.3% 10.6% 7.7% 3.9% 6.6% 6.5% 10.4%
W %5 2t i % 2.9% 5.3% 7.7% 1.7% 2.3% 3.8% 6.4% 2.0% 3.6% 5.0% 1.1% 1.8% 4.0%
JARREF 669 563 385 807 1,332 1,301 749 756 1,077 932 2,062 2,278 -902
[F] L 38 123.2%  -15.8% 317%' -883.1% 65.1% -2.3% 424%' 99.3% 42.4% 434%' -7.6% 10.5% -139.6%
e ZiES 14.7% 7.9% 6.0% 12.8% 16.0% 13.9% 8.6% 15.3% 13.2% 10.4% 17.9% 14.2% -6.6%
MAEEF 494 546 320 777 1,041 1,207 634 715 1,043 870 1,975 2,147 -933
[ b 484 33 118.8% 104%  -41.4%  7101.8% 34.1% 159%  -47.5%  116.0% 45.9%  -16.6%  25.6% 8.7% -143.5%
IS NEL TR 201 171 220 111 124 136 525 139 132 149 77 75 107
A7 IR B RAL 135 146 214 62 88 130 508 90 107 156 44 57 91
B EL 69.1%  101.2%  114.1% 54.7% 72.4% 66.8%  285.7% 74.7% 65.3% 86.1% 71.0% 85.5% 67.8%
AL 81.4% 90.6%  101.7% 37.0% 48.8% 48.0%  204.0% 62.9% 68.0% 69.5% 29.8% 34.1% 32.7%
22 I A -3,039 -2,863 -1,836 -497 633 605 1,124 -557 -2,836 573 3,188 6,892 2,932
B f iR 45.0% 54.5% 59.0% 37.9% 47.3% 55.5% 61.1% 39.0% 49.7% 56.3% 44.8% 53.5% 59.3%
ROE 5.6% 4.1% 2.7% 8.4% 10.9% 9.4% 5.2% 7.0% 8.5% 6.6% 17.6% 16.8% -6.5%
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HUATAI SECURITIES

Bl R e: 2Q10 BAOE B K%, HERREE

2Q19 BAIE R KL, B S Fil. BEKME 2019 A B Ik 171.6 127 (+29.9%),
)2 B4 A 11.8 12 T (-12.7%), =3k )3 84 4] 10.6 12T (-20.4%), 2Q19 F4iL##% ROE
# 8.0%, F)¥k-2.9pct.

Bl ERRIG ER B AL, BERREED L, £AVLA, BREKRKT D F RN S5 TR
BeEEaes, BENSARCERNZ, TEXFESOET L, HEHEFRR, RILF

P & RE IR
B£27: BEERKREEILHIFELL
(HhL: HFL) 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
Bl 7,345 10,021 14,049 7,473 9,402 13,215 17,161 7,554 10,950 12,192 9,148 12,442 13,727
[EE#: 30.9% 36.4% 402%  19.5% 25.8% 40.6% 209%  29.0% 45.0% 113%  15.5% 36.0% 10.3%
EEVIES 31.0% 31.3% 23.6% 29.9% 31.7% 28.9% 23.9% 29.2% 29.3% 27.9% 31.6% 28.8% 21.9%
1] 2 FH 2 15.9% 15.4% 14.2% 14.0% 14.8% 18.5% 14.4% 14.5% 13.4% 10.9% 16.0% 15.0% 21.2%
i ES 2.3% 2.2% 1.8% 2.3% 2.0% 2.1% 1.7% 2.4% 1.9% 2.4% 2.6% 2.6% 3.1%
[Cgi LS 8.4% 8.4% 7.3% 7.4% 8.2% 12.5% 7.7% 7.9% 7.5% 4.1% 8.4% 8.5% 11.6%
it 55 B FH 2 5.2% 4.8% 5.1% 4.2% 4.5% 3.9% 5.1% 4.2% 3.9% 4.4% 4.9% 3.8% 6.5%
VA BRSFIE 833 1,322 1,091 918 1,176 1,346 1,176 992 1,265 1,122 1,123 1,315 -810
[F] L i 31.9% 58.6% -17.5%' 14.3% 28.2% 14.5% -12.7%' 25.3% 27.6% -11.4%' 37.0% 17.1% -161.6%
ek 11.3% 13.2% 7.8% 12.3% 12.5% 10.2% 6.9% 13.1% 11.6% 9.2% 12.3% 10.6% -5.9%
E(IE1 2 ZEIME] 778 1,143 1,018 880 1,121 1,336 1,064 853 1,231 1,089 1,000 1,281 -709
[ bt 484 gk 32.3% 46.9% -10.9%' -17.0% 27.4% 19.2%  -20.4% ! 24.4% 44.2%  -11.5% [ 26.6% 28.0% -155.4%
IV NG PR 121 115 119 106 103 97 309 117 103 119 85 84 97
A7 % R 96 86 72 81 79 67 180 89 73 77 72 64 66
[hETN 75.7% 96.3% 90.5% 82.2% 84.5% 80.7%  282.8% 78.7% 87.6% 91.7%  104.8% 83.8%  110.8%
A3 60.0% 68.7% 67.8% 60.8% 60.6% 57.8%  149.6% 69.2% 69.6% 65.8% 44.4% 40.7% 61.5%
ZE LA A -769 -346 -419 -154 286 -531 2,268 -728 -28 768 3,957 3,115 4,960
i 57.9% 56.8% 65.0% 56.6% 58.2% 58.3% 64.6% 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% 8.0% 11.6% 11.0% 8.5% 12.5% 10.9% -6.3%
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HUATAI SECURITIES

Ba#k: TLFAETIT, BRERIFTH

2Q19 N2 3% 4%, AIER T . 2Q19 KM k% HE K 16.1 12, FrkiE Kk 11.7%,
¥ 3k Bl HL/3R b T 98 21pet/10pct; 52 ALV £4 A0 2.7 12 (#11.1%), FedE)ad4 408 2.3
12 (-1.2%) . 471 2Q19 # = AR FEAX 40%, 22F ZHIALR, T KRB, 7T
TN R R ET R

B£28: BRMMRFIILKELE

(HhL: HFL) 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
Bl 697 927 1,129 893 1,086 1,444 1,613 948 1,164 1,598 1,752 1,980 2,518
[ H A 28.1% 33.1% 218%  9.1% 21.7% 33.0% 117%  31.3% 22.7% 37.4%  19.8% 13.0% 27.2%
EFI= 49.0% 48.7% 48.4% 48.5% 48.8% 49.5% 46.8% 54.1% 55.1% 55.4% 46.1% 46.9% 41.3%
i 2 2 44.0% 41.7% 40.3% 30.0% 31.5% 43.8% 29.2% 29.0% 28.5% 16.4% 24.4% 26.6% 26.1%
R R 20.0% 17.4% 18.8% 12.7% 13.9% 13.5% 13.3% 12.4% 11.7% 13.6% 12.1% 12.8% 12.9%
[EeibiES 22.8% 21.9% 19.5% 16.7% 16.2% 28.6% 14.3% 15.6% 15.6% 1.6% 12.3% 13.2% 12.5%
4% B I 2% 1.1% 2.4% 2.1% 0.6% 1.4% 1.7% 1.6% 1.0% 1.3% 1.2% 0.0% 0.6% 0.8%
A BRHSFIE 41 62 79 143 162 240 267 241 331 404 286 318 333
[F] L i 30.4% 52.8% 27.9%' -13.0% 13.7% 48.1% 11.1%' 33.3% 37.1% 22.2%' 39.4% 11.1% 4.8%
ek 5.8% 6.7% 7.0% 16.0% 14.9% 16.7% 16.6% 25.4% 28.4% 25.3% 16.4% 16.1% 13.2%
E(IE1 2 ZEIME] 27 55 74 124 141 235 232 222 311 396 214 215 282
[ bt 484 gk 16.9%  102.8% 34.7%' -17.2% 13.9% 66.6% -1.2% ! 32.6% 39.7% 27.6% [ -12.6% 0.3% 31.2%
IV NG PR 273 237 216 187 190 164 363 190 188 158 104 108 94
A7 % R 156 148 160 112 107 105 264 115 110 106 56 62 66
[hETN 108.4%  100.9% 99.6% 80.2% 92.6% 81.7%  162.6% 87.5% 94.7% 86.4%  105.9% 99.8% 80.6%
A3 90.9% 64.0% 59.7% 45.3% 53.9% 52.4% 62.9% 53.1% 48.5% 40.9% 42.0% 36.8% 35.4%
ZE LA R A -420 -383 -369 4 -64 -143 60 53 49 75 808 936 999
i 30.6% 35.3% 39.9% 29.8% 31.3% 37.2% 40.3% 29.9% 31.1% 37.1% 31.9% 34.3% 40.4%
ROE 2.7% 3.6% 4.2% 10.7% 10.9% 13.9% 13.3% 17.2% 20.9% 22.1% 19.4% 19.2% 17.9%
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AYRETRMRR: i)z, RRESGOANAFRE TR

2Q19 BIAAFLETHE, 2LYIAEETHM. 2019 A WF 5 T REMIEILEZI 94 12
(-37.6%), S2H)a#%#1i8-5.9 12 (-291%), =3k )a#44104-4.9 12 (-324%), A 3Q18
Ak ELEWAE K FE AT R

AR ETRMR A FE i AEKE, ELNTHRRETLGERATE. ZRFRK,
AFRR AWFTARDACFAGH I KRG T F . RAVANABRER A B LR £ E Rk
N E 5, LEHRKUMLERE, RIBRHIER,

B%29: AWALETRMRKFILKBELE

(HAr: HJ) 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
ERIASUSON 12,657 12,219 9,093 10,871 16,264 15,021 9,375 11,715 15069 10,162 16,976 15471 11,575
AL 80.2% -3.5% -25.6%' 55.2% 49.6% -7.6% -37.6%' 69.8% 28.6% -32.6%’ 100.8% -8.9%  -25.2%
EFIHE 18.9% 19.7% 17.1% 24.0% 19.9% 17.9% 17.8% 20.9% 18.3% 18.0% 17.2% 20.5% 8.2%
3473150 2% FH 2% 9.8% 12.0% 19.3% 11.5% 8.9% 16.2% 20.0% 11.6% 10.1% 13.7% 9.8% 15.7% 32.3%
kb S 1.6% 1.9% 3.3% 2.0% 1.4% 1.8% 2.9% 1.5% 2.0% 2.7% 1.5% 2.1% 5.7%
LR 3.8% 5.2% 7.3% 4.4% 3.2% 8.0% 8.5% 4.5% 4.0% 2.4% 4.0% 7.0% 14.2%
14 55 9 F % 4.5% 4.9% 8.6% 5.2% 4.3% 6.4% 8.5% 5.6% 4.1% 8.6% 4.3% 6.7% 12.5%
VA BESFE 950 625 -125 1,131 1,429 310 -594 944 1,297 -461 716 -1,657 -5,569
[Fi L 4845 59.8%  -34.3% -120.0%' 43.9% 26.3%  -78.3% -291.4%' 24.3% 37.4% -135.6%’ 17.3% -331.6%  236.0%
iR 7.5% 5.1% -1.4% 10.4% 8.8% 2.1% -6.3% 8.1% 8.6% -4.5% 42%  -10.7%  -48.1%
E{IEI €I 889 612 -240 1,024 1,368 220 -492 901 1,113 -506 420 -2,160 -5,855
[F bl sk 877%  -312% -139.3%  30.8% 336%  -83.9% -324.0%  112.9% 235% -1454% -250.8% -614.4%  171.1%
LS K % R 97 133 203 97 86 122 278 100 105 191 66 95 149
1757 J i KA 68 84 107 71 54 66 138 69 62 100 46 60 80
WL 81.7% 82.0% 96.8% 80.1% 73.8% 76.0%  147.4% 79.7% 83.2%  100.0%  105.7% 97.0% 86.8%
A 79.4% 92.4% 63.8% 61.8% 69.2% 62.8% 114.3% 61.3% 75.9% 76.2% 84.0% 71.7% 50.1%
ZE SRR 97 -3,194 977 826 -754 584 1,641 378 -210 1,592 2,835 1,239 3,656
i 55.9% 56.7% 63.7% 59.3% 56.0% 57.2% 63.6% 51.6% 56.8% 57.9% 59.1% 57.4% 63.8%
ROE 7.6% 4.8% -1.2% 12.0% 11.2% 2.4% -5.6% 9.8% 10.0% -3.6% 6.4%  -129%  -51.6%
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HUATAI SECURITIES

KE#k: BARIBRERI, ReRKBRA

2Q19 A AR RS, ALAERA . KEM3E 2019 F LB 99.7 12T (+16.8%), V2
FHFAE 17.1 10T (+5.3%), Fedbzag44) 15.7 12T (+5.7%), 2Q19 ROE # 8.6%,
Bl ¥-0.4pct. 2Q19 % 7& 44 51 34.6 14, FlH+36%.

IARLHFBARA TR, KAFEETLFRIAK. 18 FHKAARAN THAL, &
RIAZLSE TRALKFEEAETHEAL, MRFEZTLEFBARDEFRERLZ,
BAVNA, A ARRKGASGENRBEZETH, LBARTAZEH LR, BMNAFKS
HORBIERN BRI, 27 NI HEARTIZ,

B&30: KEMRFILHKELLE

(Hhr: HIE) 17Q1 18Q1 1901 16Q3 17Q3 18Q3
Bl 6,217 7,354 8,342 6,829 7,745 8,535 9,972 6,665 7,773 9,324 8,250 9,300 11,756
Valin 7 17.2% 18.3% 13.4%' 26.9% 13.4% 10.2% 16.8% f 22.8% 16.6% 20.0% [ -8.0% 12.7% 26.4%
Eevilks 35.9% 35.4% 34.4% 43.6% 38.1% 37.6% 36.4% 38.0% 37.7% 36.0% 28.0% 30.7% 29.4%
16 2 H % 19.9% 17.4% 18.0% 19.7% 17.0% 18.5% 16.8% 17.9% 16.6% 17.4% 20.7% 18.4% 18.6%
TR 2.4% 2.1% 1.8% 2.1% 2.1% 1.8% 1.7% 2.3% 2.1% 1.9% 3.2% 3.2% 2.2%
R 11.5% 9.9% 9.8% 10.2% 9.7% 9.6% 8.8% 9.4% 10.4% 8.6% 13.0% 10.6% 11.2%
I % 3% I % 6.1% 5.5% 6.3% 7.4% 5.2% 7.1% 6.3% 6.2% 4.1% 6.9% 4.5% 4.6% 5.2%
VA BRIl 1,472 1,250 1,488 1,607 1,712 1,620 1,706 1,493 1,799 1,753 926 1,548 901
[ L 444 53 243%  -15.1% 19.1%' -21.6% 6.5% -5.3% 5.3% f -2.4% 20.5% -2.5% [ -18.7% 67.2%  -41.8%
RS 23.7% 17.0% 17.8% 23.5% 22.1% 19.0% 17.1% 22.4% 23.1% 18.8% 11.2% 16.6% 7.7%
AR 1,417 1,188 1,412 1,411 1,614 1,486 1,571 1,377 1,727 1,651 731 1,375 691
[F] Ll 3 31.4%  -16.2% 18.9%' -27.1% 14.5% -7.9% 5.7%' -3.8% 25.4% -4.4%' -6.5% 88.0%  -49.7%
ISR 114 117 116 79 96 105 185 87 101 99 75 85 78
LTS 65 34 37 82 53 30 61 88 58 33 51 28 22
WL 108.9%  109.1%  115.0% 97.7% 96.6% 98.2%  169.1%  103.6% 106.2%  106.8%  114.1% 92.5% 75.5%
A AL 55.2% 57.7% 62.6% 35.8% 39.3% 43.1% 57.0% 47.3% 45.8% 44.8% 39.4% 34.1% 23.6%
22 DL A 983 1,068 1,435 3,061 2,466 2,545 3,461 2,260 3,142 3,964 3,135 3,086 4,526
gt 49.9% 51.1% 54.2% 50.7% 51.1% 53.6% 55.3% 50.8% 50.4% 53.7% 50.5% 51.3% 53.7%
ROE 8.9% 6.9% 7.4% 10.6% 10.3% 9.0% 8.6% 9.5% 10.5% 9.5% 5.8% 8.7% 4.6%
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B£31: REMRRFLHKEEL

KEtdk: EHFA, 20 RARR

2019 kKipF, REAXLEREKBLFH EREMLAHEHIARSGEK. 2019 K
WAL RN 442 fL T, RBl3EK 19%; ELAiedp)a 4408 115 120, RBlEK
30%, EikIFLIRS 32pct, 2Q EHLIEAMBAII M oh, KR BEKEH,

B B AR AKEARE, 1) EFF: XKEEEFZHERT B AT TIE694R00; 2) %

K KGR EENERIIREF T EARMOIRG; 3) Eoa: KRBT GHLKE

BARM, MBIFEENRE, BEHEH (-8 F252LHFA) TABRLRNGKEF

(P/E Fo Bl B F 09 45) ﬁwi‘ﬁﬁ}]@%&$ (DCF ¥ wacc 89 £ &k 2 B &) 69 TR KEIAE
UFEARKNEZ, RRAEETERF KEMELTE.

(Hhr: HHG)

AU ON
[ Ll 13568

B
Ll RS
kR iR
(3
W 55 B i 5

VA BE A
[EE#:
B

E{IE(=E b
[EE#:

SRS NELE PN

LELTS

Lheiza

A+ AL

ZE P ERR

B fi

ROE

17Q1
29,486
21.3%
38.7%
18.0%
0.4%
2.8%
14.8%
6,176
2.6%
20.9%
6,242
13.0%
38
9
102.0%
33.3%
12,506
62.6%
8.6%

18Q1 19Q1 16Q3 17Q3 18Q3

33948 37,761 35776 33,286 37,163 44214 40,601 46,019 51,643 32,064 37,595 41,003
4 4 4

151%  11.2%  28.6% 70%  11.6%  19.0%  33.0%  133%  122%  17.1%  17.3% 9.1%

36.6% 38.1% 55.7% 45.0% 43.7% 43.9% 55.3% 50.6% 51.9% 37.3% 39.9% 38.9%
16.1% 15.1% 16.2% 15.9% 15.6% 13.1% 14.8% 12.5% 11.8% 18.9% 17.2% 16.7%

0.4% 0.3% 0.3% 0.4% 0.4% 0.3% 0.3% 0.3% 0.2% 0.6% 0.5% 0.5%
2.7% 2.6% 2.9% 2.6% 2.7% 2.4% 2.8% 2.3% 2.0% 3.8% 4.2% 4.6%
13.0% 12.2% 13.0% 12.9% 12.5% 10.4% 11.7% 9.9% 9.5% 14.5% 12.4% 11.6%
6,653 7,261 9,349 9,143 9,328 11,473 14,172 15,797 16,455 51555 6,523 10,384
7.7% 9.1%' 0.9% -2.2% 2.0% 23.0%' 42.5% 11.5% 4.2%' 16.3% 17.4% 59.2%

19.6% 19.2% 26.1% 27.5% 25.1% 25.9% 34.9% 34.3% 31.9% 17.3% 17.4% 25.3%
6,274 6,501 9,223 9,011 8,840 11,483 14,834 15,388 16,487 5,650 7,003 6,468
4 4 4

0.5% 3.6% 4.3% -2.3% -1.9% 29.9% 58.0% 3.7% 7.1% -1.4% 24.0% -7.6%
36 39 35 43 39 56 31 33 33 26 28 31
10 10 7 9 10 14 6 7 7 8 8 8

111.1%  106.6% 945%  105.6%  106.3%  152.6%  1152%  110.0%  108.9%  133.1%  127.4% 124.1%
37.8% 37.2% 19.8% 28.9% 33.7% 51.6% 21.8% 27.7% 29.9% 37.6% 35.7% 38.2%
16,379 16,575 19,286 17,868 16,692 20,834 27,161 28,790 29,975 21,785 23,404 22,953
60.7% 58.8% 65.9% 64.3% 62.9% 60.5% 63.9% 62.9% 60.9% 63.1% 61.5% 59.5%

8.6% 8.7% 14.6% 13.2% 12.6% 14.3% 20.7% 21.7% 21.0% 7.9% 8.6% 12.8%

FRWind, £ RGERT T
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HUATAI SECURITIES

WM TA4, BEEFXKELGHEINT. 6T HRALEREERIHK, EoEENKE
F TR, KA 2Q19 5 I A 192512 7T (+5%) , 52 B3 84 4178 92.312 T.(+14.8%),
F N FedEVa B4 A1 95.2 124 (+41%), ZAIBL K%, ROE K E £ 6.5%.

BEEMEE, KEFERAEZ. BT KE ZaEHABHKH AW, HRBRAMNT
2017-2018 4 X A 691 AR X N e L8 s 09472, 2017 F A A aYiE 4P, EMA
R EHEENERRA 23/4 A, 2018 F R MMl P, B E L EHEETRE N
EA 17/4 A, AT, 2019 F K698 de P, KM AHBE LALLM EMERRK Khg T %
Z 824, HAVNABEE Z iR S % KA E.

B£32: XEMRF L L
(HAr: AJig) 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
El s 155,272 182,915 210,263 122,081 149,158 183,783 192,461 140,298 179,167 195902 167,164 183,121 204,344
[F] L 18 21.5% 17.8% 150%' -10.1% 22.2% 23.2% 47%' -4.7% 27.7% 93%' 11.7% 9.5% 11.6%
EH 2 11.7% 12.8% 16.2% 32.4% 12.1% 14.0% 16.7% 22.3% 13.7% 13.2% 14.3% 11.6% 12.5%
A1) 2 FH 2 8.4% 8.2% 8.4% 10.5% 9.5% 9.2% 9.5% 9.5% 8.4% 8.8% 9.8% 10.0% 10.2%
GRS 0.1% 0.1% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
R R 2.1% 1.9% 2.1% 3.2% 2.5% 2.3% 2.7% 2.8% 2.3% 2.3% 3.8% 3.6% 3.7%
W %5 2t i % 6.2% 6.2% 6.1% 7.1% 7.0% 6.8% 6.7% 6.6% 5.9% 6.4% 5.9% 6.3% 6.3%
JARREF 4,372 6,578 11,603 12,103 4,101 8,036 9,230 7,537 6,810 5,450 2,308 -902 2,697
[F] L 38 -68.7% 50.4% 7&4%' -30.4%  -66.1% 95.9% 148%' -56.9% -9.7% 200%' 84.0% -139.1% -399.2%
ek 2.8% 3.6% 5.5% 9.9% 2.7% 4.4% 4.8% 5.4% 3.8% 2.8% 1.4% -0.5% 1.3%
MAEEF 3,654 5,741 9,566 12,352 3,408 6,752 9,516 12,750 6,048 4,907 -1,871 -2,632 -1,554
[ b 484 33 -73.4% 57.1% 66.6%  -35.5%  -72.4% 98.1% 40.9%  -23.7%  -52.6%  -18.9% -228.8% 40.6%  -41.0%
IS NEL TR 39 41 44 46 41 43 67 39 36 33 36 38 42
A7 IR B RAL 15 16 16 19 17 18 26 17 15 17 15 16 17
B EL 110.6%  109.6%  110.1% 99.1%  110.6% 107.8%  138.9% 111.4% 112.8% 1158% 110.6% 106.4%  108.6%
AL 78.1% 77.6% 73.0% 48.2% 77.0% 78.7% 98.5% 59.6% 78.3% 76.2% 74.9% 73.0% 77.9%
22 I A 26,691 33,207 49,266 35880 27,914 26,875 28217 46,626 37,308 51,789 29,818 34,369 35,316
B f iR 66.5% 67.8% 66.3% 66.9% 67.5% 68.9% 66.3% 55.7% 51.4% 62.1% 65.5% 68.3% 67.7%
ROE 3.5% 5.1% 8.2% 10.5% 3.3% 6.3% 6.5% 6.4% 5.4% 4.1% 1.8% -0.7% 2.0%
7: Wind, 4% A5
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HUATAI SECURITIES

MAMR: LERE

BN ZHEGEK, BARD TR, TETRRAUEFEOHEEH;, BRAMRT LI
ANH BRAFE E 3R, ARIE A6 Gt M H, 2Q19 #R AAM 3k 5 IV 190.9 12T (+7%) .
B2 TRALFENAZ, BRETLFRAE R, HiEEH ) EEMK, 2019 RA
Mok EFFEH 19.7%, R4 0.3pct, Fib3gAe 3.8pct, X iLHvh, MBI D THE
BK, 2Q19 M AMBIIEAFIAA 85 12 (-33%). sbob, B % A ER A AT
#H,2Q19 =7 % A % A4 13.4%, B ru4-H 1.6pct, # &~ #i it % B vb T 4 0.3pct £ 59.0%,
FLREE ROE # 5.2%, [T M 2.7pcto

ERAHMEREHEENMARBEFHS, EAXERALTERT THIHE LG,
2017 FE R R KA RA (X TR AMBEENETFEL), 2RER “FiFRA
Fr IR A B 898 N H ALK ABL AN AL, B AT A s R W BUR E e KA R K
W, HTHBERERME LB TKEETRRL 7%, A HFTRASH LS 42— =&

77
B£33: MRAKRKEILHFELL
(HhL: HFL) 17Q1 18Q1 19Q1 16Q3 17Q3 18Q3
Bl 19,146 22,882 26,593 12,656 16,951 17,929 19,093 14,749 15,812 18,295 19,274 23,034 25,133
[F] L 38 33.5% 19.5% 16.2%' 21.3% 33.9% 5.8% 6.5% f 36.2% 7.2% 15.7% f -17.0% 19.5% 9.1%
EFIZE 18.4% 18.5% 15.9% 23.3% 21.2% 20.0% 19.7% 21.8% 20.2% 19.3% 21.9% 20.8% 15.6%
1] 2 FH 2 9.0% 9.6% 9.8% 14.0% 12.0% 11.8% 13.4% 12.3% 13.0% 13.0% 12.6% 12.2% 15.1%
R R 4.1% 3.8% 3.5% 6.1% 4.6% 5.0% 5.1% 5.3% 5.2% 5.2% 5.0% 5.2% 4.9%
R 3.1% 3.1% 3.4% 4.7% 4.1% 3.9% 4.7% 4.4% 4.5% 4.4% 4.9% 3.8% 6.1%
it 55 B FH 2 1.8% 2.6% 3.0% 3.2% 3.3% 2.9% 3.5% 2.6% 3.3% 3.5% 2.8% 3.2% 4.0%
VA BRSFIE 1,351 1,576 1,301 1,234 1,279 1,262 848 1,219 1,012 970 959 1,559 -1,845
[F] L i -3.0% 16.7% -17.5%' 24.3% 3.6% -1.4% -32.8%' 71.5%  -17.0% -4.1%' -33.3% 62.6% -218.3%
EiES 7.1% 6.9% 4.9% 9.8% 7.5% 7.0% 4.4% 8.3% 6.4% 5.3% 5.0% 6.8% -7.3%
E(IE1 2 ZEIME] 1,215 1,462 1,235 1,126 1,264 1,080 714 1,153 798 717 778 1,204 -1,976
[ bt 484 gk -3.1% 20.3% -15.5%' -3.3% 12.3%  -14.6% -33.9%' 104.6%  -30.8% -10.1%' -44.0% 54.7% -264.2%
IV NG PR 23 27 29 31 29 36 70 26 31 37 21 24 27
A7 % R 19 22 21 29 30 32 52 24 33 32 20 23 22
[hETN 105.0%  102.5% 98.2%  109.3%  110.1%  107.0% 192.4% 115.9% 111.6% 116.9% 100.0%  110.9%  105.1%
A3 82.0% 78.8% 77.3% 78.4% 75.9% 76.4%  138.3% 87.0% 83.4% 89.9% 74.5% 77.6% 83.3%
GE LA R A 731 1,496 2,094 1,706 4,150 2,966 3,243 1,790 1,997 2,134 2,675 5,346 3,611
it 57.5% 57.9% 59.3% 58.1% 58.3% 59.3% 59.0% 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% 5.2% 10.2% 6.8% 6.0% 7.1% 9.9%  -11.6%

TR R WiInd, HRAE R TFT

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




1 »
A e B 7/ ARAF 5L | 2019 4 09 A 02 H ﬁi: _ﬁﬁﬁ#

HUATAI SECURITIES

MHFE: 2ECERE 14 F kR

2019 A FLIRFR G N FERE S HLILAREZE 14 F ARk & FTIREME 18 52
A GAEAERF, AR E kAR 2019 2 Fsamiss, AR FLIRFEMRE 2Q19 9N FE A4
B bk 25 L&, #H4 P 0.27%.

B#%34: 2Q19 NAFLRFEMEAFLASH 4 ER X HIK

4.0% - m A FLITARE

3.5% A

3.0% -

2.5% A

2.0% A

1.5% -

1.0% -

0.5% -

0.0% -
S S ST ST O MWW © © © © N~NN~NNN®O®®Q®O o0 o0
D = T = R = D = = = = D = = = = D = = = = = = D = = = =
o000 Q000000000000
4N ® ¥ 9N ® F 49 mF 90 mF 9 Q«QmF A«

AR B RAER I

#E 2019 4F 6 A&, 2 A F kAR QFII H AL 5] & iR 8% 1% A L6974 16 K .2Q19 QFII
WFmBERE., LERFE, KA. FaRIRE. SFRY, RERAAR. BXRE. %
RIRA S IR . B E 2Q19 K, BAAHA A NN F Ltk QFI HIL bl & S A L,
H B =ik 6.50%.

B%35: QFI AR FLKRFAHFR

R
300203.5z2
000037.Sz
600452.SH
600323.SH
300070.Sz
600025.SH
601200.SH
603689.SH
600333.SH
002911.SZ7
000767.SZ
300152.52
000899.S7
600396.SH

PEEAE
RAAH
A A
EHREA
HEITIE
BRI

ik w
378
i RARA
KAEBA
R BE A

3Q17
1.84%
0.00%
1.74%
3.16%
1.53%
0.00%
0.00%
0.00%
0.21%
0.00%
0.24%
0.00%
0.00%
0.14%

QFIl Fazretp) (&iREmR) T

4Q17  1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 2Q19vs1Q19
1.04%  6.46% 6.47% 6.71% 5.38% 7.23% 6.50% -0.73pct
0.00%  0.00% 0.00% 0.00% 0.00% 2.88% 3.79% 0.91pct
1.78%  1.97% 2.74% 3.03% 3.03% 3.03% 3.03% 0.00pct
1.40%  2.85% 2.97% 1.42% 1.42% 1.29% 2.98% 1.68pct
1.44%  1.44% 1.26% 1.74% 3.03% 3.03% 2.71% -0.32pct
0.00%  0.00% 0.25% 0.34% 0.30% 0.55% 0.55% 0.00pct
0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.34% 0.34pct
0.00%  0.00% 0.00% 0.00% 0.00% 1.25% 0.32% -0.94pct
0.21%  0.21% 0.00% 0.21% 0.21% 0.00% 0.21% 0.21pct
0.00%  0.00% 0.00% 0.43% 0.09% 0.29% 0.20% -0.09pct
0.24%  0.00% 0.00% 0.00% 0.00% 0.18% 0.18% 0.00pct
0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.18% 0.18pct
0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.13% 0.13pct
0.14%  0.14% 0.14% 0.14% 0.11% 0.11% 0.11% 0.00pct

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

PEN BB R K BAI LA AII: o RIENTATASAL, HafEsKEmbk, FX
B AR A — R R\,
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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
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