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2014 2015 2016 2017 2018 2018H12019H1 0 - ' - 0%
2014 2015 2016 2017 2018 2018H12019H1
FHRR: Wind, BRRITHLIE FH KR Wind, BRABITHFLIE

2019 4F FARAEFEAR s A BB A i 2 i v RE ) b D9 19.03%, A EE
2018 FFAAEME U R T 1.66 AN E 4r s, b AT A EE L AR
KA. 2019 £F I A4E BT s A E NG 1 A2 ECh 13.03%, EkR
AR A BOE S =T FATH B VA BRARE I 0 A 808 7.42%,
(R AT Ml A 38 A LU 22 BE A, 150 B 5 A T R ] 18 Sl 9 A0 A1 0 7 B o

B 20: ARRETEA VR FAME &L B 21: ARG AR B4 A IE M % P 453 (%0)
B /D BUR AR R L) (%) o T ST 1 38 157 B0 e 117 51325 TS 8 5 57 2
25% - 40% -
20.69% 16.03%
18.72% .03%
20% - 30% - %
15.86% 16.39% ’ QO
15% - 20% -
13.03%
10% - 10% 1 7.42%
0% . . - . .
5% 1 2015 2016H1 2017H1 2018H1 2019H1
-10% - .
0% - ) -13.89%
2014 2015 2016 2017 2018 2018H1 2019H1 -20% -
TR R Wind, BHBATHRR FHRB: Wind, BRRTHLE

RIELAHMARZ T F Y 10/18


http://www.hibor.com.cn

B # 4 17

CHINA MERCHANTS BANK

JEEgTE
Wik TR BERES

ME NN FEHEZ AT KRB B A (I 4 FEBOGRIEHEL 3+ B A%
LW EAER. BEE. i BOFEERE WHERIKRE, BLEMAKR
ZN SRR ENIR . ZEFEFT 2019 4F_EFFESLBUEN VIR 2020.06 1276, [H
LK 53.16%, SZPLIAERSFE 156.35 12T, [AELBEK 20.84%. E U
BEGFIE ) 2 IS R RR FE T i 2AE ORI R e 1, o EK 2019 4 F
HAESTHENLIRN 2269.76 27T, [AI LIk 24.42%, SHUARESF]E 149.15
1275, [FIEKIE T8 51.58%, fH K & 2V45 351 55 22 A5 98 55 DL K 2 w70 BT BEIRIA
V5 BRI FEUH A B CHENRIRN 8% i) FEH EANL St
NI E, HEREE O 2019 4 EESRHUEN RN 166.87 147G, [FILL TN
20.49%, SEBLHERHFR)E 48.98 /27T, [FILL R 31.17%, bPaligi Mg
R MY S5 AR TR S 4 5 s R Lo b . B s 2 (R L R F# 11.38%
% 44.04 127G,

B 22: 2019 F E¥F R LB MAEEFFEEL (LT, %)

BEVBAN EBREE V3 8% 3] |3 EPSF ISR

R E1EA(H) 2269.76 -24.43% 149.15 -51.58%
EREE(H) 2020.06 53.16% 156.35 20.84%
SRR 2,014.46 27.59% 89.87 48.40%

FHRA 1,393.20 31.47% 118.42 29.79%
hEGINREMH)  933.75 6.78% 249.42 7.42%

FuBIAE(H) 768.38 64.95% 102.86 61.70%
wFH = 71121 19.50% 99.55 53.03%
tEZE 387.30 10.74% 84.81 22.44%
RERE 24361 25.65% 29.44 31.05%

BRIEHE 225.11 48.03% 14.49 40.52%
£ ER 222.89 49.30% 36.32 51.65%
BB A 170.64 8.29% 25.92 2.13%
A SEcAm 166.87 -20.49% 48.98 -31.17%

(R AL Ve — 13.03% — 7.42%

FARIR: Wind, BFRITH LI

BEA S BB R RE IR KRB AR . 2019 F F P AEFEAR S A BEAA B F
RiLF) 32.35%, ML 2018 £E ) 32.15%32 Tt T 0.20 N 40 s BEARIERR
N 13.54%, #2018 FAEME G K 0.82 AN FH 408 FHREF] 2019 55 Ak
AL 2 A SRR HNTT,  [FIR7E B B B A b v DA AT 3k K )
K, AR A R A 1R AT e 2 TR R .

Bk SR Z %I B W
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B 23: AREET A EKEA EfbFIEAE

—_— R (%) —FE (%)

35% ~
31.20%

&.53% 32.15% _Soaele==32.35%
30% % 74%
0,
25% - %
20% -
15% -
5% . 12.72% ~13:83%—13.54%
10% - . 4%
5% ! ! ! T T T 1

2014 2015 2016 2017 2018 2018H1  2019H1

KA R Wind, BRBITHLIE

FEA BB S FHHAR ETHE . 2019 £ 2G4 5 B R 3R]
WK 10.42%, FHE 2018 FFAFE ) 9.57% B E T T 0.85 AN H /3 e 47
SERRG 2019 4F b PAEREA s A BEAR A A5 O FH 208 2.88%. EEITRFHEA
4.39%. W% RAZEN 3.15%, AAHERHERL/MERF. 5 2018 44
SRR U EERE, 2019 4E 247 BRI 45 2% F SR AR 2018 4T+
T 0.58 NMH 4 M

B 24: AR EW BRI EFRAEFL

— i ERHE (%) —EERAE (%) % 2% (%)
5.0% -
9 %
4.5% - 4.39%
4.0% - "2 4.05%
3.5% - R4%
5% 27 sosg | S23%— 315%
0, - .
3.0% 88% 7% T pepae— 2.88%
3%
2.5% . 2.53%
i 23—ppay 237
2.0% : T T T T T T 1
2014 2015 2016 2017 2018 2018H1  2019H1

AR : Wind, 487447 LIE

MEG 5 A B A RE I Tabrk T, BAZKP ATk A3 (33.91%)
M EEAER G O B, eEr. PEESNE. TEE
R GRAMF=RUGRE A HERSRZOKTHES B A E R e 1 A A
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Institute

JEAHE I SEARSE . B B R B 0 2R B BRI B AME R,
BRI A RN R SR AU

B/ 25: 2019 F L¥F £ RELLEAR, BESMNRfRBEFAEFL (%)

EFE 34 7% HERRE EEER= &% AE

FEEAH) 36.24% 10.26% 4.47% 392% —
ZHE(H) 26.524 9.81% 4.50% 4.74% -
SR 14.88% 3.84% 1.49% 2.74% 1.17%
FRA 34.44% 8.61% 2.29% 372% 2.32%
HERIMEREH) 36.25% 26.55% 1.41% 1.68% —
eI E(H) 24.75% 13.66% 3.34% 5.30% -
{RFIHh > 35.39% 10.93% 2.78% 2.53% 3.28%
tESRE 4567% 19.80% 2.26% 7.31% 1.80%
RERR 32.34% 11.59% 3.59% 4.42% 1.68%
BRIt 27.81% 6.78% 4.53% 3.68% 1.07%
£ & 37.84% 16.04% 2.50% 7.44% 0.43%
TR 38.35% 16.11% 5.61% 7.03% 1.79%
EEen 42.74% 33.91% 3.21% 407% 451%
T arE 33.91% 10.81% S - o

KA ER: Wind, BRABITHLIR

FEZ b5 A B A TR I S I TR B 1%, Tt 2020 45 B W s sl T 46 78
2%, 2019 F PR s BRI TUSUK R AR BT 29838.40 1470, [AI LG K
T 23.59%, [ 2018 FEAEAHLLEIVE T 9.58 N H 4 s B 2017 Al 2018 4F
B GUR b NG, 2017 A1 2018 4 3 i TS K 2R 7 2019 SEFEA 5
AEARFVENN AR R ERF K. (HFTEE, 2018 Fil 2019 4R FRSUIK 3K
IRV, 2020 GBS 5 A AR E WO E TG 17 T 45 A

B 26: ARLTELAMKKRFTLERL

B KR (fLT0) e TR (%)
35,000 - - 45%

- 40%
30,000 -
37.12
- 35%
25,000 -
- 30%

23.59%"
- 20%

20,000 -

15,000 -
- 15%
10,000 -
- 10%

5,000 -
’ - 5%

- 0%

2014 2015 2016 2017 2018 2018H1 2019H1

FHRE: Wind, BALATHRE

FAARRZ K F N 13/18
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2.2 KEIEHRBERAE RN

A B AR ARBNG RTRERARRRERE, BARKPIGES
PTG, (BREHFAREBE T, 2019 4 FLEREA B ABEE = AR
N 80.49%, SR TSR R F1 5t %N 75.62%, X IR R 18 2 5 A
L2 S 2018 FFAFAR LA LRFEAAR . FEA G A 2019 4F 4R G BR T
WK G S R AUA S| T 5.85 Jifd, HLFILLIEHE N 18.77%, 5 2018 4£4
SEARLERNEE T A 2 N ESr A AR T AL B IT 8 N E e FEAS S AR
AR TR N 102.69%, 5 2018 FE4FEWHE ETF T 6.26 M A, T
LR DRI AT e e — 2R B i A Al ISR s, K20 R IUE T ax — &
HATREREE, A =D A LT Rk, A AR . A AR
B R E 5 B KGR AR R, AEE T EEMEE™. Ly
e, TTH R b A A G P B A P Bl

B 27: AR LT B KIEMIBARDAT B 28: AR ET ELRIRFIE R AR R IE %
—E R (%) = R A R (%) BIBTAMEEEA BAE (270, AH) em—E0E (%) —tEEE (%)
% (%) 50% 70,000
105% - 4%
0 101.29% 102.69% ; o
100% 1 on 99.19% %
95% - 96.43% 5% 50,000
o0 91.88% 91.31% 0% 00
85% - 5%
80% - 0% 30,000
75% - — 15% | e [ 20,000
10% 10% \_———
65% - % 10,000
60% T T T T T 1 Ojfe 0
2014 2015 2016 2017 2018 2019H1 2014 2015 2016 2017 2018 2019H1
AR R Wind, BRAITH LR FH KK Wind, BB RITHTIZ

A B B B RSB RARERRE . 2019 F LPEHEAS A
HAR A B S H0N 124.40%, 15 2018 F 4 4E A LLBE 33T 4 0.59
NET R, FEARD A 2017, 2018 FE AT B 15578 i (5 AR AR ELE 124%
Tt
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B29: ARLTELEHALHEEELK

B I S S T A
160% - 148.98%
140% - 124.80% 124.99%  123.94%  124.40%
120% 100.95%
100% | 84.37%
80% -
60% -
40% -
20% -
0% - T T T T T T
2014 2015 2016 2017 2018 2018H1 2019H1

KHEE: Wind, BRABITALE

ME WSO HE A2 B IR s A KRR BT RE J1 4R AR 0 AT . 2019 4F b 4R 1
iR A 0 s A EEA R E AR B E . s o EE R, R R
VE SR A R S O R B 655 A A BIR T 100% 1 b5
A EEARENER SR ISR A e, T8 o5 A 1T s L S5 55 s 0 AR R AL
Ko

B 30: 2019 f E¥ 5 2R 5DKEHMEME N BAZHIL (%)

FRfE SRIMKROGE REAGE  SUEEGSEERMEH SNfuRE

HEEKH) 152.00% 82.54% 83.55% 77.00% 21.30%
EHERE(H) 59.00% 83.64% 89.33% — 23.78%
FhiEs 188.73% 81.74% 88.30% 91.93% 9.99%

FRIA 37.18% 85.25% 85.26% 203.55% 18.01%
FEEIEREH) 35.00% 54.59% 60.07% 374.00% 9.73%

BEIHEH) 206.00% 87.82% 90.84% 114.00% 30.38%
{RFH = 80.57% 66.13% 79.27% 263.01% 14.59%
LEEIE 244.18% 82.86% 88.12% 111.73% 26.73%
REERE 111.54% 75.47% 84.38% 93.87% 16.85%

BRIk 145.49% 77.59% 83.58% 131.16% 15.03%
SihER 64.78% 69.56% 77.86% 226.43% 28.08%
bRl 68.31% 86.69% 86.70% 231.38% 68.77%
BEn 53.10% 71.67% 76.72% 171.28% 22.56%

FHRR: Wind, BABITHARLE

2. 3 SHEMXZIEREZAE

FAESHERZMETIREZ. 2019 F FLAEREA ARS8 L
AL ST SURII L4 13976.62 147G, [FILEIGK 14.48%, BG4 L 4R [F)H

SHERZ T F 0 15/18
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WEEhe AT B R

Institute

FEAK T3E 10 DN E 4 2, % 2018 FEA4ERIL T 5.18 M4 A -
B 31: AR LETEOHE R SRS IR NS RIER

o 7 R R T S5 IR B (2D e S (%)
30,000 - - 60%
25,000 - - 50%
20,000 - - 40%
15,000 - - 30%
- 20%

48%
- 10%

10,000 -

5,000 -

40% : : : :
2014 2015 2016 2017 2018 2018H1 2019H1

- 0%

KHEE: Wind, BRABITALE

AR CBEARBEMI XS ZFERPMALETHEHAE, E&ET 2018 4
SRR . 2019 4 bV AR REAR i A RE ARG SR R4 52 95 55 ST R (LA
BHEEMANF) N 10233.73 1270, [FILLIEK 14.14%, HG#EREF I R
T 6.62 NHESr A, (AL 2018 AR S KT 6 N A 4T . 2019 4F |
AL AT B T SR RS, JUHRE 3. 4 T /NHEMR
AT T T 4 A TR e 2 i okt A8 R 3 K e R TR A R S R
AR VLR AN RN IS SRR TR f5, BTN
K, WD LR A A st . FTH 44 5 A K75 RN 52 57 45 32 A
(R 4 8 T3 TR S T 2018 4E A 4RI K T

B32: ARETELUER RARETTFHIANALRIER

O V3K ol SR 52 55 45 S BB (120D e ST (%)

20,000 - - 45%
18,000 - .93% - 40%
16,000 - - 35%
14,000 - - 30%
12,000 - - 25%
10,000 - 6% - 20%
8,000 - 4.14%8%
6,000 - - 10%
4,000 - - 5%
2,000 - - 0%
- 5%

.16%

1.11%

2014 2015 2016 2017 2018 2018H1 2019H1

FA KK Wind, BEHRITHRIKL

A R TZ % 5 9

16/18


http://www.hibor.com.cn

B # 4 17

CHINA MERCHANTS BANK

IR
Wik TR BERES

3. BT EE S MR

HF: 9H 20 H, LPRISRKEERE KM, ZHRKTZIMMNF
TR 158 LPR AN 4.20%, ®I{EAN 4.25%; 5FEHLL R 4.85%, 5
AERF.

BV MW IR LPR R B AR E EEEMI m: (1) 14EHA LPR A
R PALLE TR, EREEREXRBRMBUCE . XTI /AT RS FER T
HRAT 7 L H) SRIE B LPR AT WL O 5200, SR LPR R X T84T 1 5
Zifds (2) 54EHLLE LPRIBWE LRI T “HERL” KEH
FEREE. BT 10 A 8 Hilg 55 bk L — AN H M NIIRR 1 LPR Sy i &
AEMN S A XA 10 H 8 HE#i R 5k, HEGNRIZRE
AMET 4.85%, —EEAMMET 5.45%. AT KA HESGE 9 H 20 H 54
HILL B RAIRYY, X R RBIARG R NESR, WH 5 FHLLE LPR )
W HCATEMR IS, AR AT RES ] S = T T A — & IR s (R 5 4EHLL
F LPR R L RE i 0015 W AR 5 25 A4 s = T 3 IE AN 4, RN 5 SR 4
FEANA T 5 H = T 3 SR B R AZ R A H M B 45 5, 5 i s = s 1 S
SRR 5. BT “db By iR” DU EA WHE A I AN : A e 400
AC I RIR Y HhF J5 SRR R L 2 B ik T, B R e . o, JERmE
BRI RBRILET R 14 BP, BRI AT 2 4 BP; BATHI
(8 2 i SRR 2 T 7 0.5 4 BP, & bRk iT i 6 4 BP.

HE: (2019 £ 1-8 A E B E TOP100Y HATHE R AT

AVE: NEBEEASHES (208 MHEMTE R RE, 2019 4 1-8 H i
FEGE LA 5059.4 1276 ([FIELIE K 0.89%, 343 ar-tAN H FIEEIE) K440
akak G e, AR (4273.2 {2on, ALK 9.80%) . fEKX (3702.5 14T,
[FILL R F% 3.87%, FEIREGHT-LAHUAE T 1L.6L MES D 38 = =4h. {&F]
M= 1-8 A a4 44N 3056.0 1270 (ALK 16.27%, 33EA FTeE) i
B IUAL, BhEIhE (R4 3056.0 /27T, FIEEK: 15.02%) B4 440
RrgVEE AT, A= F gt i A & S AiHE4 N B, TOP10.
TOP30. TOP100 j5 411 )\ H BT84 B &8 248 R #1733 - F 9.6%.
11.6%7#1 14.0%.
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B 33: TOP100 &# B4 2019 5 1-8 A Rit45& &M RBFERN (L)

e 20184F1-87  mmmm 2019FF1-88 e [ LT FN(%, 25 5H)

80000 - 700 699025 [ 16%
70000 - 12.7% : 0% 14%
60000 - 7 - - 12%
47170.
50000 - o - 10%
40000 - 39753.1 - 8%
28424.8
30000 - - 6%
20000 - - 4%
10000 - - 2%
O T T - O%
TOP10 TOP20 TOP30 TOP50 TOP100

KRR Hmib, BABATHRL

B (2019 4F 1-8 A EFH sV EH -5 E TOP100Y HHTFEER
i)

FVE: 2019 4F 1-8 A 1 [E 55 = Aol i (8 R TRA R T 112.7
.76, 52 1-8 H B sal T 117.4 ookt MR T 4.7 1278 B
SR B R [ T\ AN H B3 Lt 248 5559.6 127t (JRIEL T F% 25.15%) .
JiRbEE -t 01 3693.4 1270 (FILLNF% 21.98%) RS Hpimi 4, &ith
FEWET I - 594l 3191.4 1270 ([AJELIEGK: 10.98%) 7 JE55 =47, MEHEHRA
FRBT I - 08 2 R BB R A, 2019 4F 1-8 H TOP10. TOP30 Al
TOP100 [ 48 $4E 4 I [F EE B B4 31.3%. 21.0%H1 12.2%, [EIEERT-EAH
WA K.

B 34: TOP100 &4 B4 2019 4 1-8 A #¥ L AT HE N (L)

e 20187F1-85  mmmm 2019%F1-88 e[S LL T (%, )

90000 -~ - 0%
80000 -
70000 -
60000 -
50000 -
40000 -
30000 -
20000 -~
10000 -

- -5%

- -10%
- -15%
- -20%
- -25%

- -30%

- -35%

TOP10 TOP20 TOP30 TOP50 TOP100

FHRR: Lmih, BHRITHLR

BoF SRR Z T # 9
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L alii

ARG PP RAT B AT IR AR (CBURRIAR “ARRw]” ) RHERBAUI IR E 2 P A N . A2
A A2 DRSNS B AR T AL A A R 282 7 o AR AR SR EVF AT I G O A RO SR Bt
KT REAK AT o AEARMTREOLS AR S 115 2 B R I B I A O AR AT AR e AEAR 1
DUT s A O FASKHE AT R FH AR R KA AT A 28 P 5| S5 A AT 453 R R4 AT BT A

AR G BRIET O ATFIBUR, A FXHZAEE B HERPE . e B BT SEVE A BRI RAE . A2 A [ 3,
ANF TR M EGARE TR SN A — BRI S o AN FACRIEAR & B &5 SRR RFORE . R,
Aoy RIS AR P A5 B AT AEAN R B A R TR T BB BB N E AT RIEAR R K SR BB 2. AR A R AT RER
B 4 7 T R/ B AN — B SL I B BT R E

WiHHE XK, BREFEE. HEEAARRE ARG T RRME SRR, AR AR S W URACA
CUFHIT. fEJRGESRBAT, WA E, BRESL T A E IR R RE.

ARG BARBOAR AT A, REHTRAT HIEER A TR AT 87035 A5 DUE A 5 2 AR 2
UL SEMFECR S, BRI RS RT AN, B TR ICA 2 B AR He A 7 Q8T o nAEAS A 24 =] ] =itk
TSI R, WERVFRVEEINAE, JHEVI AN “HmaATeelie” . HARX AR S BT E A 172 R
S A RMEE.

RERRERTELBEEN, EMASFER BRRH . RESHEERRSE

HRERTHRBUTH, RE—VIBH.

ARERITH SR

ol VR #E H X VR i 7088 S48 p 44T )8 16F (518040)

1% 0755-83195702

H34H zsyhyjy@cmbchina.com

1L H 0755-83195085 £ % ik £ BRI RAE AT
H— il 8B
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