@ hFRiEH

ZHOMGTAI SECURITIES

ARAT

/| BAT=ZFRITE BRI R R
EABAET, BEKBLBRTHEN

PR R (4H)
LHIF: HEHE

#biEFH %5 S0740517030004
w35

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

PiEFH %5 S0740519050002
o

Email: dengmj@r.glzg.com.cn

Email: jiajing@r.qlzg.com.cn

p .3

28] B AR

iy AR AN EPS PE PE | 4

(/t,) |2017 2018 | 2019E  2020E 2017 2018 | 2019E | 2020E G

IH4%47 | 558079 0.82 | 0.86  0.89 | 7.06 | 6.78 | 652 | 6.24 @ - | ¥H
#i%4k47 | 714 1096 1.01 | 1.05 | 1.08 | 740 @ 7.04 | 6.82 | 6.60 | - | ¥
RIA4RAT | 3.49 058 | 057 | 059 | 0.62 | 6.02 | 6.16 590 | 565 - | ¥

BH4RAT 351278 319 | 353 | 3.97
TkARAT 1269 1.80 | 2.10 | 2.24 | 2.69

12.65 | 11.01 | 9.96  8.87 | - | ®H
14.99 | 12.80 | 12.03  10.02 | - | ¥H

EARA
EanaE] s
ATk % FAE(F 7 L)
A7k 78 TAE(F 7 )

9,532,572
6,583,723

A7k - 35 & Haf

30.00%
20.00%
10.00%
0.00%
-10.00%

2000% & o o o o o
PN T UIRN IR o I
KGRI S

— SRAT(ER )

JPIR300

BT

E SE

BRERE

3 FEAATREAMEF LS. 1. 3 FERHABARRSFFEHTE, B
HAT 4.8%. BAT 9%, MRAT 14%. REABAHAIE TN, (2% F
WS HNAEIT & FAER Z IR, WA AE R, Fit4kiT 3 T A
Bl gk RAit, 2. 3 REB LA EBEAIT 7%, BT 16.
6%, WMBATE 19%AEA, EUFaH FTEmMR.

ARATARRZ TN THRBRE ORI S, EDUmBARITR. 1. 4
FERBH =45 a. B3, ATEROEEZNMX, BHEEIE
T, RRFEFT; b AAGBMEAIFTIL, FEREFTF XK
AR, o KB, FHREE: KAT. BAT. RATHEARFY
PR 855 ) 4.83%. 3.35%. 3.92%. 2. 4RATE W2 IIREAS .
ZFENRTAT, WHKF R A (AR TAT, TERILES); oH
STRBBATIRARNT, BH 2 THRATE T E, LERKREFEBREM
Z. 3 4 FEABRTREANTHRATKR, AR E. 3 FETHEL
B CFORF, BRGKEA; THANTIY T BFAHHBATR I @
Bh, SIREFEAET R TR ERLEN, 3 FEBATIAT % BF. 4
EE, T Rakdo R G RBAAIK S, AT I B 0 L T 5
TP T, FE I BARATIRIE.

3 FRBATRAZ S ATHAHT: B EE TR, 1. BEESH. K
HMRRXAL T FERS, EhELMFHh, FUHRTRARTFARE;
LPR #73. M EE S KT AR, GHAFE 3 FEEDMTBE,
12 2 5) AR A) R FATHEBTTAREARI, 7 fivss Sh-F48. 2. TR
R4, BIRENTK, 3 FEIRREAEFFSLL. 3. FRERLSFHN:
x+ BN TR B S AL PT AT

BATNRE R ZHE: BT FE/ESE. 1. fa00ERA4EY, B
T Eotks, BATRASTE = TRAAT. FABIT. BERATRF 2
AT, (PR 10 ALHRTH, O ALMRTIK) . 2. 3B HET
AFEHBRERRE, RFRARKAEEF roe: A JLF 698 K4RAT.
S ARAT. B TARAT, B THARAT (H) « FiX4RAT (H) .

ReRT: 25 TRA2TY, a8,

FHEXWREXZEHEEZEPHRY



[PIEiE3S

ZHONGTAI SECURITIES ik E R L
—. 4847 3 FRET LB A FA) B
1.1 BRI b 3. 4 FEAREHBE X AN SR

B TR RRRORE R A, AV P AT SRR ST kAR £
— A RABZEEZ R, —AREZX TR 1-2bp #9HF L 1. K&
REEZRFTFTF. 34 FEFERRAE RS FFERT, BAT.
AT F AR LS F 45 0 TR it . TR E A 4T 7%, AT
16.6%, 455 6.9%. 15%; WAATLFMBRELEFERE2 /NS, £
20% A4, 44 18.7%. 2. BZEFRFHEZRRMERFT, 474
B2 3. AFEHARILTR 1bp, 3-4 FEELERRA KRB S F+5E
Wi, BHIERE & EF AR,

-2- FHEXWREXZEHESZE PR



[PIEiE3S

ZHOMGTAI SECURITIES

A7k B

BE: X EEIFIHFF, KEHAEWP] IR T

IR T
1919 1H19 3019 2019 3019 2019
IHHAT | 10.7% | 9.6% 9. 0% 8. 8% 8. 8% 8. 5%
HIXRAT | 8.7% 6. 9% 5. 6% 6. 1% 5. 5% 5.8%
RAARAT | 9. 4% 4. 7% 4. 0% 4. 0% 3. 9% 3. 7%
9. 8.
8. 7.

FEARAT [ 11.3% | 8.3% | 9.2% | 8.3% 0% 0%
SBARAT | 18.5% | 11.4% | 9.0% | 7.6% 9% 3%
RERAT [ 12.1% | 9.5% | 9.5% | 9.3% | 9.4% | 9.0%
FATRAT | 19.1% | 14.9% | 14.4% | 13.1% | 14.2% | 12.8%
T RARAT | 26.9% | 18.5% | 16.1% | 14.4% | 15.9% | 14.1%
RAARAT | 19.4% | 16.9% | 15.1% | 12.2% | 15.0% | 12. 0%
LA ARAT | 34.7% | 22.6% | 20.6% | 19.3% | 20.5% | 19.0%
HKAAT | 33.7% | 26.8% | 24.1% | 23.2% | 24.0% | 22.8%
B F AT | 22.7% | 21.0% | 22.3% | 21.4% | 22.2% | 21.1%
524047 | 15.9% | 18.5% | 22.3% | 21.2% | 22.1% | 20.9%
ALTARAT | 23.8% | 19.6% | 18.5% | 15.5% | 18.4% | 15.1%
B FARAT | 30.0% | 23.3% | 22.2% | 21.3% | 22.1% | 21.0%
TRARAT | 23.5% | 19.8% | 14.4% | 11.7% | 14.3% | 11.4%
TLHRARAT | 29.1% | 27.3% | 31.4% | 33.4% | 31.2% | 33.2%
FMERAT | 9.3% | 12.0% | 11.7% | 9.3% | 11.5% | 9.0%
ACINARAT | 26.6% | 25.7% | 21.4% | 25.1% | 21.2% | 24.7%
biAARAT | 42.2% | 27.4% | 22.3% | 17.3% | 22.2%
BARARAT | 16.9% | 12.4% | 8.3% | 6.1% | 8.2% | 5
ILFAARAT | 41.4% | 18.0% | 10.6% | 8.4% | 10.4% | 8
FARAAT | 4.8% | 4.8% | 2.2% | 2.9% | 2.0% | 2

8

7

—_

7.1%

8%
1%
5%

WAARAT | 19.6% | 13.7% | 10.5% | 9.2% | 10.4% 9%
FILAAT | 25.2% | 14.8% | 10.4% | 7.8% | 10.3% 5%
KRR HBAT | 33.2% | 25.7% | 25.5% | 22.3% | 25.3% | 21.9%
EF4RAT | 14.7% | 11.3% | 10.6% | 10.1% | 10.5% | 9.8%
B AT 10.6% | 7.8% | 7.1% | 6.9% | 6.9% | 6.6%
BT 21.8% | 17.3% | 16.6% | 15.4% | 16.5% | 15.1%
R 27.5% | 22.3% | 20.5% | 18.7% | 20.3% | 18.4%
REAT 23.2% | 15.0% | 11.4% | 9.9% | 11.3% | 9.5%

FH R A MR, AR A
1.2 ##41H: REABBAAZR, FitAEEkESFFERTF

B RE: AEREALTREKF, ABKAANZE. 201949 A 26 A
WA E A (kb 5N (ERZFRAR) » , HLFRE): HAFE
R ek 28 R R, Fribdakd bR EEERTFIE, TR
R EEZEETIHE., ABRAT LRI 6], BERNTEROKRER
EFRARIFAES 150%, *F FREREZR 240U L, B G LR

-3- FHEXWREXZEHESZE PR



[PIEiE3S

ZHOMGTAI SECURITIES

ATk &R

FlR R, BxPABAIT IS E R R AL BAREAT B, BT M4
MREIT &L FAER BRI, V& FEARRAE S RAMT, 44T
3 E BB S RANHE.

B [TLEBITRIGEZEESD

2017 1H18 2018 1019 1H19 | 3FtbE S
IR4AT | 154.07% | 173.21% | 175.76% | 185.85% | 192.02% | 6.17%
JEIRARAT | 171.08% | 193.16% | 207.90% | 214.23% | 217.50% | 3.27%
AL ARAT | 208.37% | 248.40% | 252.18% | 263.93% | 278.38% | 14.45%
P E AT | 159.18% | 164.79% | 181.97% | 184.62% | 177.52% | —7.10%
RBARAT | 154.73% | 174.46% | 173.13% | 173.47% | 173.53% | 0.06%
FBEARAT | 262.11% | 316.08% | 358.18% | 363.17% | 394.12% | 30.95%
PATARAT | 169.44% | 151.19% | 157.98% | 169.89% | 165.17% | —4.72%
T RARAT | 132.44% | 146.52% | 154.88% | 159.71% | 156.51% | —3.20%
R AARAT | 155.61% | 162.74% | 134.05% | 137.82% | 142.27% | 4.45%
LR ARAT | 211.79% | 209.55% | 207.28% | 204.78% | 193.52% | —11.26%
HKARAT | 158.18% | 173.04% | 176.16% | 178.70% | 178.04% | 0. 66%
L ARAT | 156.51% | 158.47% | 158.59% | 157.51% | 144.83% | —12. 68%
5447 | 151.08% | 175.81% | 155.24% | 170.59% | 182.53% | 11.94%
ALTRARAT | 284.78% | 277.45% | 234.28% | 214.11% | 212.53% | —1.58%
B RARAT | 462.54% | 462.97% | 462.66% | 415.46% | 435.30% | 19.84%
FTHARAT | 493.17% | 499.24% | 521.93% | 520.57% | 522.31% | 1.74%
ILHRARAT | 184.24% | 182.11% | 203.85% | 210.77% | 217.57% | 6. 80%
FIAARAT | 269.68% | 262.69% | 266.05% | 276.31% | 261.05% | —15.26%
HoM4RAT | 211.04% | 228.81% | 256.01% | 264.12% | 281.55% | 17.43%
L HARAT | 272.51% | 304. 68% | 332.94% | 328.77% | 334.16% | 5.39%
ARAREAT | 201.35% | 231.96% | 236.97% | 230.70% | 237.96% | 7.26%
SLIARAT | 192.15% | 206.50% | 233.80% | 269.98% | 264.86% | —5.12%
FTEARAT | 193.63% | 206.82% | 234.58% | 263.04% | 286.43% | 23.39%
¥ ARAT | 326.04% | 386. 67% | 444.70% | 458.99% | 453.58% | —-5.41%
FRAARAT | 201.36% | 224.87% | 248.02% | 263.79% | 266.79% | 3.00%
FRE AT | 185.67% | 207.01% | 223.73% | 221.50% | 232.84% | 11.34%
LA | 177.06% | 194.99% | 201.29% | 207.51% | 210.31% | 2.80%
EAHF | 171.64% | 192.82% | 200.97% | 208. 14% | 211.64% | 3.50%
BT 176. 66% | 187.71% | 189.16% | 194.92% | 195.59% | 0. 66%
BT | 273.22% | 279.48% | 280. 74% | 273.59% | 277.68% | 4.09%
REHF | 217.47% | 241.91% | 274.00% | 292.84% | 301.01% | 8.17%

KRR SR, P RIERTFIIT
B FtAIER R FFRERTF, BAAT47%. BT 9%, JMRAT 14%.

5 FAVERAZS R ARABEMELZ, RIS A RIS AR T SR
SAT: B4R Sbp B AN, FANERF HIg ik TR A 2.5 MBS

_4- HHLWEEXZ B EEE RIS
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ZHONGTAI SECURITIES Tl & AR %
B % : 3 FRAFIHIERAH S FEREIF
1018 | 1H18 | 1-3018 | 2018 | 1819 | 1H19 | 1-3Q19E
LA AT | 5.6% | 6.5% 6. 9% 5 6% | 6.3% | 6.7% 6. 3%
HAT 4.8% | 5.6% 5.9% 4.7% | 4.2% | 4.8% 4. 7%
A AT 6.0% | 7.0% 7.7% 6.5% | 10.0% | 10. 4% 9. 2%
WRAT 13.1% | 15.0% | 15.4% | 13.6% | 14.5% | 14.4% | 13.3%
REAT 12.6% | 15.2% | 15.8% | 11.3% | 14.6% | 14. 7% | 14.3%
FHRR: NS MIR, FRIEFRT LA
B % : R AT R K BGH N DA
1% P 5k A—5bp | 13 Al 5 2—10bp
19E 411 | 19E4FE 2 | 19E4AE3 | #2-4%1 | % 3-%1
AT 4. 5% 7.0% 9. 4% 2. 4% 4. 9%
A AT 7.3% 10. 0% 12. 7% 2. 7% 5. 4%
WRAT 13. 5% 15. 9% 18. 3% 2. 4% 4. 8%
REAT 13. 3% 16. 2% 19.1% 2.9% 5.9%

TR RIR: AN SR, P RAERAT AT

= ARATRRIR I T RAREEAA RIS, EPURBLR
7R
2.1 BATERKEH =/ A
B a. B, BATEAGEENMR, LELLERTIT, REFALE; b,
AR LIF T, REEEFT RSB ImE (FLEERS

C“3B5RAorzA#”Y ) ; c. f&fEE. FREF, XKIT. BHAT.
WHATEAR TR EELHH 4.83%. 3.35%. 3.92%.

B HEAR T AR, RATHIE LG AT AT 44 PB A 0.79X, &R
A4 F P AT Z T R R KT8 I LR 144 F#4 PB /£ 0.881% ),

B&: RITHEHELG X PB

600
. 400
200
000
800
600
400
200
000
. 800
. 600

o2 NNNN

&8
S
> >

KB Wind, & RIEFA LA

HHUREEXZEHEERERIS
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ZHOMGTAI SECURITIES A1k & RRRE

B REERLTFEIME., BATENFEAERFHREE 3.47%, A 2006
FEANBER, HMREFLTRZOKT, STHMEH 2.87%, &£
BT 424k 2.80 %. BATEHIRILE R A Z, KAT. AT, RAAT.
RETLA 3T EARFHREFE 57 4.83%. 3.35%. 3.92%A %
2.13%, ¥ 5T & O3k A 4.17%. 2.54%. 2.67%. 1.66%;
4.5 F m P15k 4.43%. 2.62%. 2.65%. 1.76%.

B % : RITEEKEEEZEEZ B : ETFRAHKEEIGZEF
9
;
8
6 7
5 6
5
4
4
3 3
2 2
1
1
0
0
SIS5Shsis5ocSssoasss
O OO0 0O 0O 00000 « ™ ™ ™ ™ ™ ™ ™ ™ ™
oo o0 Q0000000 0000000000
O O O O O O O O O O O O NN O NN DN DN DN DN ™Y
E BRI E FE A g 2006.1.1 F 2019.9.25 KB Wind, P RIEFA AT

KRB Wind, & RIEFAF LA

B Z: RITHAKERIGES FLHFA (5)

BT | BAAT | BT | RET | RET
3019 ¥4 | 3. 47 4.83 [3.35 [|3.92 |2.13
5 2.87 4.17 | 2.54 |2.67 1. 66
W42 4 2.80 4.43 2.62 |2.65 |1.76

KK Wind, F RIEFRF AT
2.2 BATENE A EIIRFA R

B ZFZRTAT, KPEREBHZA (K- RALFLE) ; WATRATR
A, BAIRATIAAIT.

B ZFEAAFGEXR HaBEE”  Aoald. PR RRE 46
R BFHAF R T, QEENRFTERZERN, #ERTFE; 2
KERBAR, TRALFGILEE. RNEFELFLAEK L, 4
AA “BFEB‘ZHE” : FTRARZR, FRLUKGEZRLEZEK.

-6- HHSREXZEHEEE RIS
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ZHOMGTAI SECURITIES A1k & RRRE

BE: KEEZAAFEX (07-08 F) BE: FEEAFEL (RR)

FLAFF 4 ALATE 4

B 1)

WA

TAPRR: o RAERHF AT FA KRR RAERI AT

B RPHEATATET, BITHEREESLABTHAREMREARZE
B, Y3 FEFHREERST 1 FHEMIKEE 0.86 N ok,
5T 06 Fk-F34 £1545 0.20%, 4.5 F PAndk 1849 0.28%, B EM
VR

B&: RITRKREFEL BT HFEEMBELGE G2

4. 0000

3. 0000

2. 0000

1. 0000

0. 0000
o N0 — <t NOVCNDONOOLW M — omo
TTTTY TYYYPETOYYTT PP

-1. 0000 NOON O M~ MO O™ S 00 ™ WD O o — 0
TLTTT PTYPTIT?IT?PT Y T
OO NN T T nWwn 00 w0 o~ O~

-2.0000 ggggg FFFFFFFFFFFFFFFFFFFFFFF SSS
CNONONON N NN

-3. 0000

-4. 0000

KB Wind, P RIEFH AT

2.3 FEHERIEA) THRATR, AR E

B 3FETHELE “FTOKT” , BRJWEHE, THAHSTIT 2754
A BATIR G B Frh, HIEF LT P OGR BB LN, 3 FEBATR
W GRFF. 4 53E, TR RE G RIRAEMI G, BATEAEEIK
BB LZ BT HEN, FEBUmBARATHIE.

-7- HHLREEXZEHEERF AL
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ZHOMGTAI SECURITIES

ATk &R

B : RITHEAAA P K 300 8 15

40. 00

30. 00

20.00

10. 00 ‘ ‘ ‘ ‘

0. 00 |“|-|J Ll"IMI h'll'll
—|o —D—*— I—C}—IC}— -— ol—o —'ol—o
I CTrYPTYTTYTYTIYTYT PTTPTPYLTCTE?
(8] (o oMM (s B Bap e s N e Bapl oMM O o~

10,00 PR PIPPPPPPPPPPPPRPPPPRPPPPPP?
D0 M~ oo O = 0NN ST T w00 M~M~Wo O~
olo OO0 000 -, - r—r— — === =g ™ = — — — — — — —
oo OO OO0 OO OO0 00O OO0 OO (== ol o B o [ e I e I o o B o ]

30. 00

KRB Wind, & RIEFA LA

=. 4RAT

T4 & ETR: AERELLHEE

B1FEE: HHZRTA

3.1.1 ARG E —— B RFERIE

7k

FRFAFE: BB TAT

BAEEERMRAR. BREH. BESELNYA, Tt 3FESE
WA RN FAT: 1) Ry |, BRHPFEHT, FHTHFFRK
bR, 2) SRR, 3 B A A b KA b IR R A AT
RERBZH PR EQTK, ERBFREEARS 2 ZEHF, )
T 5 ARG B 2 R R AT P 3 )6 & T AT 4R AT R A TN Fom A e,
4) FERMVAE A FA DAL ER .

BRAROLIERS: ERSNXTEROBFHRAT, FobHHA
W2 FRAF; BHB S REE RGN TR T, ot
HERBE—F @B, REAGRRSRRREDE, FRARKBE
BRAK. EZFTABEZT, FASLGTEREE, ®E0" T
BB R, P A T RIS T 17 ORI S B
b AR, Bl b R S P T R

-8- HHSREXZEHEEE RIS
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ZHONGTAI SECURITIES Tl & AR %
B &: £ 16 K_LTRITHEITHK L

2015 | 2016 | 2017 | 2018 | 1H19
) 1% b -0.7% | -4.7% | —0.1% | —2.1% | 3.4%
PR -1.9% | -3.6% | =3.8% | —4. 7% | —0. 3%
AL IR % 9.2% | 10.5% | 18.1% | 7.2% | 10.7%
E-S-3 14.7% | 16.9% | 27.0% | 13. 6% | 14. 7%
xS 4.1% | -0.7% | 6.0% | 9.7% | 9.2%
HAL 1.0% | —0.4% | 1.6% | 2.4% | 4.5%
s A 33.8% | 27.4% | 53. 6% | 26.4% | 46. 7%
13 37.2% | 56.4% | 41.1% | 38.2% | 26. 0%
1z A 8.6% | 8.9% | 16.0% | 14.7% | 6.7%
HERZE | 0.3% | -1.7%| 6.0% | 5.9% | 2.6%
AN 48.2% | 64.5% | 65.1% | 61.5% | 45. 5%

TR MR, AR A

B ERGEM: GOERENH. B EARAE, B3 EEA LT REAL
IR R AT RBKBER —R QG ER T, FRYFREER
52 FEHF, PN EARFRKSEY AR, 1) BREH, ¥
b KA IR AR A, AR S A N e eh453): 7-8 f
A oF KH b IR 2 FERA 104N T 45 2 35% AL (32
b WEAR G FART I, BAATR) . 2) BP M, KAEKRSWE
ROERREBEAT, THEREWAE R T, 3 EIk 2 FEE
BP. mmaET: 235 EREHRE LI 14.4%; 7-8 A#H &
b 11.5%. 3) kb IRk 2 FE AR, AT S R R
AAT BT BE 195 8 A, FEA AR & AR 7.4%,
36 A B @R 0.1 AE ok, BRI MR IE KA R TR 1A
& PR EGER A R 36 B4R 0.1bp.

B& : (ZH LB 5F P F KK S RATHY & Bk : BBKEIETTHR AN

100. 0% 40.0% 7.5% 7. 4%
80. 0% - 7. 4% 7.3%
. U] 0
60. 0% 7. 3% -
40. 0% 0. 0% ;'f: Y
20. 0" St . 7.0%
? 20. 0% 7. 0% 7.0%
0. 0% 6. 9%
20. 0% 40. 0% 6. 8% I
6. %
1/ 1-4/1 1-5/] 1-6/] 1-8/]

b & s 3 L 177 4 . D T
R AL B L & I 3k AR

R ARBAT, F RAIERFT PN KB ARRBENTFLA, & RIEAT A

B & FUPRATAHBEYRA R, LPR ZBATLRRE P GRKAE,
EIREM BT E RTERA. AKX, FEAK, YALPRA

-9- HHSREXZEHEEE RIS
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ZHOMGTAI SECURITIES A1k & RRRE

EopmE, HANFEE, FEHFLRW, NG, 8 A LPR
MR KT I 6bp, 4347 19 4 & ZEUR K T4 0.1bp. *FHLAT A
%% 0.09%; 9 A 14 LPR ZM IR T4 Sbp, 4847 19 44 8 £ 4%
JR kT4 0.03bp, *HALATAIHE R 7 0.02%; 8-9 A LPR 3RM T 474+ 19
54 8. 2 Zit %k 0.13bp. ATALETALE #h 0.11%.

B & : LPRIEN T IE51RITHIEE o i & W H

LPR R A 4R R T % 6bp 3t L7 4-AT 41 E % il H-

LPR F&#8 | 4 & £% 3 (bp) 3t PPOP %ok | stALETAIE %R

2019E | 2020E | 2019E | 2020E | 2019E | 2020E
6bp -0. 1 -0.3 | -0.05% | —0.14% | —0.09% | —0. 23%

1 577 LPR #4035 R & T M 5bp 3+ £ 4847 41/ %ok | -

2019E | 2020E | 2019E | 2020E | 2019E | 2020E

5bp -0.03 | -0.07 |-0.02% | -0.04% | -0.02% | —0. 06%

TR R SR, W RAEFRAF AT

B FEN: ERKBERANRNIEER, ARIE ETRAT 19 FFFE MR
¥ ¥, KRAH 38N 42 REKT 3 FEMITELM, BRXH0E R
EANESR R T 15bp, W3R RIEZA 6bp 69462

BE: 16 KLEFHRTEZZNFL (1H19)

3M LA | 3M-1Y
T4 39.1% | 58. 6%
AT 23.3% | 74.1%
R AT 25.0% | 70. 6%
AT 40.5% | 54.1%
AT 54.4% | 36. 4%
247 37.5% | 55.7%
iz 42.0% | 52.9%
AR 25.5% | 67.9%
KA 68.1% | 20. 6%
Sk 82.7% | 15.8%
PPN 54.5% | 40. 4%
g 16.2% | 34.3%
Fz 50.2% | 39.1%
Eloy:3 33.9% | 60. 7%
AT 38.4% | 46. 7%
TR 21.2% | 62.7%
EF4R4T | 37.8% | 56.5%
B A 47 34.0% | 62.0%
BAAT 47.6% | 42.7%
REAT 32.4% | 57.9%

TR AU, T R IERI A

-10 - HHSREXZEHEEE RIS
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ZHOMGTAI SECURITIES

ATk &R

R s

1. B#AAER: LAFEAFTHITF2ER

MGHIRAE . S REIRLEMAE, T AZAERLATEANT 25
1) BHRAERIIAY, RAEKEIGE ELEFTITAR, 2) BEWKE
53 7 562 RALIF IR ST A2 9 0 FUR WA P38, 3) 3 F A
AL HA P45 1%

AEBRAEFRIFN: 19 F R G FRAEMGEAL R TE, RAELF LIk £
A F st 17, 18 FRAEAFRE ™ BE mBFsE LT EH, RE 19 F
3 FEMMGEFTATAY.

BE: TEXFLEEE (§)

7.0
6.0
5.0
4.0

B T T e

FA KR Wind, P RILFH AT

N ENAERGSREAERR: ETET HF) TR ARG VS F
st &R ARG AR IREG, F Rt KATHE A LR e T Ik,
HARIE WA 2 R ) RAERE Y
B % : B EETFH B % : 23R /e K THEHLETF
5.10 16,000 -
4.90 14, 000 -
470 12,000 -
10, 000 -
4,50 8,000
4, 30 6, 000 -
4.10 4,000 -
3.90 2,000 - ‘
3. 50 ,\Q‘QT\Q"’Q,:\Q&,\\S\QT\Q@\@m"é\n"’h\m"’d\é‘é\@Q\\'\d;d\a\c0\@6\6\0\@0\
- A N NN NN I i N
2017-01-01 2018-01-01 2019-01-01 N N N e S S S S S S S S NSNS

—E ST S 534 A

mEATHE

KB Wind, FRIEFHA

% Wind, P &E K5 500
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ZHOMGTAI SECURITIES A1k & RRRE

B BHEM: IFEABCUMNALGER, SHEAKE TR d 18
045 % 53.9% A F 4.5%, Tt B e st AsR BT HTH X,
AR—EEHEE, AHROCHPCEFRTES, MLEFERTH, &
REBLIE T 4RAT 2 & BUE, AR Aok TRATHE P 4IRS,
M G A 6948 E B AR

B#%: BEEHSWHX B % : 23498 7% Fl I 55
33.0% 19. 0% 60. 0%
31. 0% 18. 0% 50. 0%
. 17. 0%
29. 0% o o 40. 0%
27.0% -, '
- 15. 0% 30. 0%
. 0 -
o 14.0% 20. 0%
U 13.0%
) o
21. 0% ‘/.W o~ 10. 0%
19. 0% 11.0% 0. 0%
T TP TIRIISTIISTRTY
0-0-°~o~o~o~or-r-r-r-wwwwo~o~o~
S O 0O 0 0 00 o o0 oo o oo o
o o~ o~ o o~ o~ o~ o o~ o o o~ o

KB Wind, & RILKRHFRHT KB Wind, W RIEFAF LA
2. THREAR: KETHAREG#E T RTASIRLT RA IR

B 35 FFHBN T3 AT ERAREREAE THK: b 18 FF) LR
fiFa Bl B F A B IR A, 2 T5%H Bk RAE A A 3AA . 22%4
AIAAE 3R E] L HF; 99%4) Rl L AEAIE—F. b LA LT HA)
FHAT4, A 1853 FAEUK, FeTHAE—ALTEHEAL.,
AR EAT. WEAPRETHR, RERLIANFEREY, B2 —FH
) 25 RATE AT &R ATEAREA T H.

BE: LTRITZ5 [ HERH AH44) (2018)

Bl Sk 5 45
SAAR | 3SAAELH

LAARAT | 75.0% 21.5%
H AT 74. 9% 19. 1%
REAr 4T 76. 1% 23. 1%
W AT 62. 4% 37. 6%
Bk A ¥

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

E: EWRITAEI16K
A RR: NS MR, AR IERA AT

-12 - HHSREXZEHEEE RIS



[PIEiE3S

ZHOMGTAI SECURITIES A1k & RRRE

BE: M PFLFELTAIE (%)

5. 5000
5. 0000
4. 5000
4. 0000
3. 5000
3. 0000
2. 5000
2. 0000

AR K Wind, P RIEHRHT AT

3.1.2 MG E——TRit*T &2 THRAR

B FERERERAERXBDTEABRL TR LT GAHELRIM
BRFE B RE, 7-8 AW bRk 6 AR A7 H. R
b EF 0.2% % 65.4%, ffABAFAZ T N ZEFTH. 8 A Lt
LT 0.3% % 8.2%, FiTIEART = & b FMad ft 7= smlk i £ 4946 R
st k.

B : FHEEBIHETH S & TR

18.0% 66. 0%
16.0% 65. 0%
64. 0%

14. 0% 63. 08
. U]

12.0% 62. 0%
10.0% 61. 0%
- 60. 0%

. U]

59. 0%

6. 0% 58. 0%
4. 0% 57.0%

KA RIB: Wind, F RIEFIF R

B AR AR G LI, Tt &R E4KR LA R L F AR ABE
RE, FoBRBMEARKAGBATMRT R LFLH R HE: &RE 19
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ZHOMGTAI SECURITIES A1k & RRRE

£ 8 A, HHELBIMAEZT (HIRIELAT LA RIAM G ) EET
AkBE 6 A TR 09ANE S E 76.4%, 4R A2 E ELIREL 6 A
A 08N EHEE T.7%.

BE: GRELBNAET RGN

12. 0% 84. 0%
10.0% 82. 0%
8. 0% 80. 0%
6. 0% 78.0%
4.0% 76. 0%
2.0% \__,/—‘—/_a_,———,—_’- 74.0%
0. 0% 72.0%

@Qyﬁgﬁyﬁly

D
8 8L ®
PEFTEETESESE TS S S S D

KA R B Wind, F RIERF R
32 FMAA: AERFARTRAGEE, R FAHEAR

B 3EEA LTS KA LG RTRAFBE, Bt 4FEAER
B f2d FRFRRINmEE, RATAZABRRE, BATERLELET®
PRI R AT AR E IR, ARSI T &R FHA T CIEERTH R
VA, AT R, TEIBATHAE LR ZHRE L, LdiiE3R
3. AFEZZHAIEGER B AN, MmERRTHKELER G 1 FE
RRF| G L. #HEQTF, SE@AIMGHEAATIM, R ESRARTHIE
ey E B AL ERGERAKERTL, FRIMITIE TG T2
7-8 AN EFR A ER K, Slbi @, —F @A bR TERIR
3B, MBPRPERREFRY; H—FEUNRBETZHEEEH®,
I ZEREFR PR KR T, ERMAA ) B2 TR 15
B FBAER I, B mAAT A EE T RFRH. S E ERGER
REMIE 4 ZEA %S, FE 18 FARTHIGE SEH ok b,
FAVTRT 4 F 5 69 B TRAZ TG R AB A AR, 422 H B FTAZ A BURF 7,
TFATHE R A TR
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ZHOMGTAI SECURITIES A1k & RRRE

B : LBNAETTHAHTP IR GR (F)

16.00
15.50
15.00
14.50
14.00
13.50
13.00
12.50
12.00
11.50
11.00

TRRIR: ARAAT, FRIERIT AT

B & : EBINAIIEAR T A IEF R TN (1eL)

ERAEA | BRPRE | bdsady | Pk | E4E | EENM | EREK
1018 799 -1,700 -3, 650 -2,200 | 10,285 | 2,672 6,393
1H18 674 -1,500 -4,019 -2,700 9,466 | 2,149 4,200
3018 | 1,727 -500 -2, 485 -900 9,596 | 1,016 9,245
2018 | 2,600 200 -1,164 -2,000 5,390 | 1,747 6,594
1019 -377 900 4,513 1,200 8,380 | -4,738 | 9,465
1H19 -623 1, 600 1,456 -3, 600 -450 | -1,161 | -3,100
7-8 /| | -4,807 -4,343 -865 -4,137 | -4,520 843 -18, 400

TH R R ARBAT, T RAERA AT

. SRR TR ERFRE
41l sHERATRALBEA T4
B RATRRRELR I RS AT REAS. BRRBARES

VARG B s B 4, A ZE 1H19, FIKTT#k & o524 36%. 30%.
14.5%%= 11%.
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ZHOMGTAI SECURITIES

Tl & AR %
B&: EFRTPMEmT L EIFH (TH19)
40. 0% 36. 4%
35. 0% 29. 8%
30. 0%
25.0%
20. 0% 14. 5%
15. 0% 11. 3%
10. 0%
5. 0%
0. 0%
R o & i
A o & o5
J* ‘:-:j"/ s
e
FHRR: AWM, P RIEFA LA

BATFFEF: TP PR TR IBEA BT TAT, —F @300H %5
BRFREANG T BT, WEATEAREABRBATORSE KT
BENE; A—F @, METLETEANBEHRE K, R+
REEA P LI, HoyATZAAE A FRATIRATT B, 540
BREGHTIGE RIS S BB R A, Tt 3 FAMATFF LRl
B TT R AL E BB R S T T 6.

BE: RITTFLZFHREHTELERHTR (12, %)

300, 000. 00 49.50
250, 000. 00 29,00

200, 000. 00
48.50

150, 000. 00
48.00

100, 000. 00
50, 000. 00 47.50
0. 00 47.00

AT T H A Y Bl — AT

KA ERE: Wind, FRIEFEFTH

M. RAEBRAERARE: 1) BEURARERE, FEHATHELR =
T RATHEERK, BKBETI, EMERRAAKER IHISHE T
B, —F @, BP O TEME LR A AT & IR, TR
AEBNEP RTHEEGFRNLEE. A—F @, BN Zmk AR EE4e
TG A AN, BRI AT TR, 2) BTV LR 2
FEAGTR, B RTERB LS EQBAELE —ZHrh. 45 18
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ZHOMGTAI SECURITIES

A7k B

SRRSO ZH T, BUT RN FI 3G A R %. 3) AR
T RRBEFOLT, MTRERARALENHE ERERS.

BE: REPBARIHEE ()

Bk : RITRATEARMIRANLE (TeL)

50.
40.
30.
20.

— e B R AT B ATA B B

8, 000. 00

6, 000. 00

4, 000. 00

2, 000. 00 |

0. 00 [} - -I II_.I I'I II

Sﬁéki%::58i='é:zsgél

-2,000.00 = == @& ~ ~ © ® o b &fa &

e S S S oS5 oo o S S ols S
o o o o o o o o o o o o o o o

~4,000. 00

-6, 000. 00

W ARSI ALICE % A A

FiB: Wind, W RIERF AT

R ANRGAT, FRIERF AT

4.2 & FERERARST R4
B BATREEEZRY “RAAR . KRS ABATH SR, BRZ

2

REA R WEIELA G N, BREHEAETHAE REXE,
mAEZFH 545, BATHKER SN LEZREY (LTH), Realk
25 54, REBRARIEIZEA) LGRS, BAT R 2 3h5h P A,

BATRET L LR TEE.

BE: RITEE ELWRE R EHLF]E

BE: ZFLBER

17.00
W CRARL) A
I 15.00
13.00
11.00
L7 2. 00
. e
7.00
. 5. 00
LN O DO 0N OO O 0N OO o 0o
TP TYYPTYEY TP ITITSTITRRTEY
S5s58ggecccogeFoedaos
oo oo oo oo oo oo oo oo oo
Lo B o B A e e e e
ikl —GDP: s % ] E
R W RAERAF AT FiR: Wind, W RIEFA LA
|

HEORTD: AR S, IR R, 08 F-14 F4
AT AR, AL CEA S, BATRIEEA . LB, RS

A EL

EF B RRRRIAE 4 T A, ERITHRHK LI 6%. #7138
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ZHOMGTAI SECURITIES A1k & RRRE

R &, 16 ik, AT EMRER, BATRIAT SR EEH P AL X,
AR EGEG), I B KA LA £,

B &: RITTRRAENRE (F51)

2013-2018 Bit RE B4 +4 3 h+A & | 2016 HEAH | Bt TR R BHLERH
HAT 3,133,917 48, 609, 838 6. 4%
BRI 1,159, 658 17,931, 547 6.5%

TA R MR, BRI I

A ANBREFREBL

B AAMREFEE: SRS, 1 AT RRRAR, B
KoL, BATRARSTF: TRABLT. FRELT. BERTAFL
BAT. (PR 10 ASMAFH, 9 ALBATIH) . BITLEFHAA:
WA A ) — K K IBAT R A B Rk IR ST &, ATARE
ek KA £ R, B —KEIRS T IRAT, RELH, HFEMAMRS
EARZG. KA BATRATR RGN Rk F 6, —J miEdt A0k
KR, — 5 MARACIR S Mgk, e TATEY LML & BAT
K ER TN BRFENETE . BAGTZERBARE AL, F2IR
EREARFHERBIT. H—FE, PIRTERREL, REFL0
FARGF, RBEAFCE LS, BlaoTRBATER=A. & RBATE D D
R BRIt A Rkeg S A Sk E, b M b e = RA Rk
R 4.

Bk : RITLTEFHA45

AE 4 A

Bt
o>
}

KA ek

' ARG, RET
bR

~F

=

TAPRIR: b RIERA T

B 2. A RBETUAE RGRERRS, LEAFARKEAS roe: AR
g R RARAT. L AL4ARAT. BRARAT, BAP TRAAT (H) .« 24k
i (H) .
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ZHOMGTAI SECURITIES 'f‘f’.‘lk‘%‘;gﬁ%ﬁ%

Bl % : 1815145 ROE £ 17/i%

2. 0000 20.0000
! 8090 18.0000
!+ 609 16,0000
14000 14,0000
12000 12,0000
19999 10. 0000
0. 8000 5 0000
0. 6000 6. 0000
0. 4000 4.0000
0. 2000 2.0000
0. 0000 _ "% 0.0000

T = v

H

mmmm ROE (75 4h) — es———pB

AR R: Wind, W RIEFA AT

B BF TR, ArklE R,
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ZHOMGTAI SECURITIES A1k & RRRE

B&: BRI AE (X ZH7: 2019-10-09)

P/B ROE RS

2019E  2020E  2019E  2020E  2019E
T EHAT 0.80 0.73 12.7% 12.1% 4.67%
EIARAT 0.86 0.79 12.9% 12.3% 4.46%
R 4RAT 0.71 0.65 12.2% 11.7% 5.20%
¥ 4RAT 0.64 0.59 11.1% 10.7% 5.31%
R RAT 0.60 0.55 10.6% 10.4% 5.64%
B AAT 157 1.38 15.9% 15.9% 3.08%
PAZLRAT 0.67 0.61 10.6% 10.4% 4.16%
K ARAT 0.72 0.65 11.7% 11.1% 0.99%
B A ARAT 0.60 0.55 11.8% 11.1% 2.87%
3Lk AR AT 0.77 0.69 13.2% 12.8% 3.97%
K ARAT 0.71 0.65 10.8% 10.7% 3.25%
e BAAT 0.54 0.49 9.6% 9.3% 1.88%
B4R AT 1.16 1.05 10.7% 10.2% 0.90%
bR ARAT 0.61 0.55 10.9% 10.8% 4.05%
T ARAT 0.96 0.83 15.3% 15.4% 3.41%
TR ARAT 1.83 157 15.0% 15.2% 1.76%
ST IARAT 0.70 0.63 11.6% 12.1% 5.65%
v FE4RAT 0.82 0.70 15.7% 15.5% 3.79%
AN 4RAT 0.85 0.76 10.1% 10.0% 2.94%
boRARAT 0.87 0.77 12.2% 12.7% 3.96%
PRARERAT 0.85 0.75 16.5% 16.8% 4.20%
FRN4RAT 0.90 0.82 7.6% 7.0% 2.36%
KiV4AT 0.86 0.75 15.3% 14.9% 1.72%
7 S ARAT 131 1.19 11.8% 11.2% 1.21%
ST IAARAT 0.86 0.81 8.5% 8.6% 1.74%
RAGERAT 0.90 0.83 11.0% 11.4% 3.19%
H AT 1.39 1.26 12.2% 12.3% 2.52%
T RAAT 0.79 0.73 9.3% 9.7% 2.32%
KR AARAT 1.01 0.93 9.4% 10.2% 2.09%
AT 1.78 1.64 11.1% 11.8% 2.11%
HREAT 1.52 1.37 12.3% 12.3% 1.50%
L HLRATR Y 0.96 0.86 11.7% 11.6% 2.97%
B A 44T 0.72 0.66 11.9% 11.4% 5.06%
BA4RAT 0.84 0.76 11.8% 11.4% 2.64%
WAAT 1.00 0.89 12.2% 12.1% 3.02%
REIT 1.18 1.08 10.5% 10.9% 2.21%

iR N MR, P RAERBTI T
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ZHOMGTAI SECURITIES A1k & RRRE

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 KOS £ -10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
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 (AAHBLAYRI) .

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 .
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 R B ARE AR NTE LA BT 69 FI07, TR 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
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 A,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT R A E LN 8] B RBRFBIALTARAT. W H B ol e = b 5 &Y £ 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 AR A RN E)” IR . REFHRANE BB, AT AIRE HATIET
JR

KO EA . A6, 43|, AL, FEAELA “FPRAEFMTIT , BTG RIREHATH 5 RE M T
EX N
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