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BOE R, KE LA S FRE LEFH ARG, BRILFEE, HHEX
ERE MY IiIE, R ARLETTHA AR, ARE G A FANEILLS
BX. RARK, S5 2018 FLERR, KB HEHALRA B MRAT LT
R R

AT T RFZ M

B IK W ARAT R IARAZ B AR EHRAT L A 9 R BN, ML EFA S H20

R, BREA—HAEMY. f LB Frik, FAT IS5 2t AR,

1ZEHARFHMTFE, TBEINA e LFHAI; K (EAN SRR aGH R4

RN, ALAIRE RETHATL ). RAVKEFARAT T 813 SR GG
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HF, BEEFREKR. MAF_RE4HREFHRIEK, 2R HHEHM
Fo A H38h, RANF IR TR, B85 LE, BHF LR
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e, BBEMAeGR (EARB4RAT LN ZBRM4RAT ) AR T h R,
Wit KEIEZ)E R P AFAE. AR, RATFHERAEL AR, K@ R
T MABATHRG AR, Bk, “ZIRNAER —% DIFH & RS EH,
MU RES MBI AT, FZHERE)FT LA T REIE.

K E T LR AT AR K ARABAT, TN E K BB eI,
AT BIFRIRSE P, IR BEL LT, 128 kA SBUKR A KA
BRERM NN E MG HAEAH T H N G, #ATTERADENFLAHT . ™
Bohk PRk ST RIZE, THATAEELY. 5P T A
B AR T o B W 4RAT.

AL BATLI#IZERAG ZAHE

Hre M FoHrE FEZH&

EBHE Sary T ARk P 4540 ARRIE HRAL

KE 1960 XI5 1990 FRH4& 2010 /5

FEHA ﬂﬁﬁﬁm”i%m%ﬁ» ﬂﬁw%&*%mﬁm, ﬂm%&%@@ﬁ%ﬁ
KFT Q5L M F LHER ATE P HAEZ) B

PEAR GIREREMWL st mERRS AR SRR

TR BAZIESZFAR AT

LK, A EZAMEGRISRIAETHBLY, tde, F—NERERTANRLEL
CAH T REHA, FhdoEd AWK, BPRESITHE, HOEHT LR
RA4RATHG £ K, 1995 4, AHE —R AWM & bY LI M AT 4 5 — M 445
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VA B EEA AR ROH KA ZATN R, HNE LI IE R G, A
AR HHAR S FAE T, todo, EERGBREATRY, L4
H LR IF L RE R 9 45 R, AT IAARARAL X A | do R K I RARACARAL,
FHEFR R S 5500 F L 6 Rk o F 4R M KEEM BN T TR R AT S
8, FRARTEI R 5, RIRGHK, RNFEEA TEAAZKRIAA TA:

B 5: A RERN e R KL

— s
el e bl B Pl
e
Rt
5595 o g Fmi8 k. E{
ngchile g =
FALRIR: Nk GEfe 5 R4 B3 AR R TET RS AKRE", BISERZR AT

dk, EEERELBEIRT S, KEFLELHE, WEER, FnlE
A2k, RIELEEBREREG, FHIEANEFIFFTX, AFHMA
HBEHFEFTRIAAABEEZNEE, ATHROBAVLZER R — LA TH
Bl (REMBIZ R SRR AR ) 2402 300, WA, BER%
JERESTF RIS RE, R AL RE—RAEG, TTHRMEL P A
BF A 69 R R), AR E B B AK AT

AN, ATHM E X6 T B R AR TR KR ) BB (R A5 EANBHRA AR
FFERE), AP ALEA REEZNE G B 25T A k@R, st —ik
RAL A MAEE £ RIE TR L HAD RN E T, LR, FEMEA
“RE, BFREREZE. T E24A,

Vo ORAMRAL: B TR E B R BT — R R A, Bk, @Y
RHEP, Tih—0 AR F AT AN R EHBEHER, AL
SEE TR AR, W VB REEHIE, BAHSR—KIFHEF, R
JE R E P B FE AR, BHR—, RAMITTE, AE54AR
EHIEEE R, DAk, BATRAERIELRTH Y IFOEF F L9 4 44EF
A

Wit F R LR A%, ARAT R RAM R T VAR P 6 KR ELAE S sk, o3

BA, FIATEAR P RN, TRIEERR., £ BEBEXNRELZ

—HH), RELHBERRTHREF—8, ERBX M T2 RAQIETHRA.

HPERBRA . B REZGETFLRAT, B TR SRFRERFRK, Ak

AR R AP REAK, ZLFEHTINA LR EBREREATR R ARG, &K

VA )& 42 69 W G0 A o A i — &
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KEBHAH S REBEMNBATAE (REBNE) & AR LS, LHEGE
ATAERX—k G, RAVAHET 2018 FF3ReG ZIRMABAT AR, AT
W S ARE SR, SMTX—R LEXGMFR2 TR, R, &MNFARLET
ARATHY A THBAE A AT 8T KT, A RafI.

BT, ZIAAERERBAARAT. MERAT. FWBAT. K THRAT. TARZTE
FHBEWE, LETEEEREN, ERARA—REARNE, BFFELITL
S PR IBER, LBETAZBEEX (SAREAFT LA R REIFF), X
R R AR R EA, BBATE AR BT

A3 ORIBRAGITEREE

WeBank P4 RERS  ywsmes QO DIE

MR RTT
AT AR Y| AR RAARAT AT ) 7 4RAT w9 1| # W 4RAT SR TARAT
T b it 1) 201541 A 2015 4% 6 A 2016 4 12 A 2017 46 A
TEH I RERI T AT B AL T w91 AR AR LAHEEET
EX I §3 Wi, TR, ZLF MR, LE. ThF AL, DK g AE FTFEH. BT A5 %
EBRH S AR A AR RS WARF FTES. AREF
BHF (2018 F &) 2200 959 362 237
#F)E (2018 4 ) 24.7 6.7 3.7 0.04

FALRIR: Wind, &4RAT 2018 “F4R, BMZEAZFARERE (45 L)

VAT BATATE fitres M. BAEARAF @, 90 EBRMBATH M 528K
%,
= AR EHDHT

G, FAVA L EEER4RAT S 4Tk 69 2018 E R K = AR LM

A 4: ABMATEATE 2018 R K~ RAFLEHAT L

PARERAT W B 4RAT # W ARAT B THAT LArdAT A
b a
P BAF AR FAT 17% 33% 14% 16% 10%
) Ak 5 = 0% 10% 1% 25% 6%
B3 53% 50% 69% 33% 53%
LRRIEA 26% 5% 4% 23% 28%
AR 3% 3% 12% 2% 3%
EH 100% 100% 100% 100% 100%
A5 ARA:
[ b @k 20% 42% 51% 26% 21%
Ak 70% 45% 38% 60% 68%
HAb 5 AR 4% 7% 3% 1% 3%
i g e 5% 6% 9% 12% 8%
AL PH AR 100% 100% 100% 100% 100%

FAL KRR Wind, &4R4T 2018 4R, EMZIEARIFAFRL KL

T =M B, RIH EIRMABATE b b S ATk h i, ¥ £ 50%
EA . Ao R EAMAEERE F B B N ARCH S AF. R RBATRRA L AR,
2R OIEEMFEAE, X—E 50T LEM, CLRBATRIME G FHE
. 2R, ZRRETEHNNL L EELERR S (HFLRTEARZ
BRI AL T =), TTRARSDMEEE &, HRETaAG TR E K, &
FRAARA LR ERY, BRAGRADE. 2¥ERmT, STk,
KM REET T

W 556 MR I LG 0 KT Ak £ ALFE
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Ttk b, W EINKIS IR ABRAT A& Bk, A L] 2 REKTATk
KF(68% ), mE gkt bk 5, X R Rk T ZERMBAATH T LM ELYE,
T REREE PR otk ERARY, FiERKEBMAKRAN L LA, Rt
— b B R H AT SR BMA R, I E BRI E] AR, BT A BAR
fRARASL R, AR L) R AEARAT 89 A ol 3 k.

B AR ot
BE, BAVREZRERNBATHRFERL, L TAEAN 2018 SFFiE £ 694354
fi:

% 5: BBEM4BATEAIT A 2018 FALFR MR I

BARARAT W B 4RAT # W4RAT FTHRAT  EWHATAI
) 8B UNTFH K= 3.66% 5.31% 4.22% 2.00% 2.02%
At FLEMBNFE)HS 5.83% 7.34% 7.41% 3.27% 3.83%
FI& £ P H* 2.17% -2.03% -3.20% -1.28% -1.80%
F 4 K BARE B BN H T~ 2.93% 1.88% 0.75% 0.03% 0.56%
L5 BRERR/IPHERE -3.03% -4.43% -1.64% -1.12% -0.76%
T A BAERK IR -1.72% -1.77% -1.65% -0.76% -0.68%
FRARHLIE 3 7= -0.19% -0.16% -0.34% -0.01% -0.21%
AEE 0.00% -0.07% 0.06% -0.14% 0.05%
Hpr HAEI G AN F IS 0.06% 0.03% 0.12% -0.13% 0.17%
PR IAN AR F 5 -0.07% -0.09% -0.06% -0.01% -0.13%
2 Y SNE L 0.01% 0.00% 0.00% 0.00% 0.00%
ROA 1.64% 0.77% 1.40% 0.01% 0.98%
RS RH 14.9 17.3 8.8 5.9 13.1
ROE 24.4% 13.4% 12.3% 0.1% 12.8%
Hpedsiz:
FRE 0.51% 1.3% 0.39% 0% 1.54%
REBEER 848% NA 693% - 202%
S — BRI RFE NA NA 11.46% NA 9.98%
—RFARRE NA NA 11.46% NA 10.98%
TRARE 12.82% 12.1% 12.62% 26.33% 13.61%

FortkR: Wind, &4R47 2018 4R, EMZIEALZ TR, 3 ETRITESC— BT ARRAEI—BRARREITARAED KT HMA.

A L&AE LA, BRMBATER TS KAERG, o RTHTnlkat iz
EE) 10%0A b, EABATL-FHKFE, XbFhE, PIEXERKGEE, 1K
BT NIEGBATRE S BB ENER, hwiGHA. PNaMm. B4, P AE
E.OMASRF, BAKFRERERN G, EFKENEEZRAETE (e
BBNNAFE £ 2 M GARAT AR BAZ IR S, AR FAK), LT KIH5RIL
HNAGH B MABERERE DAL RE, BTLEEARTYE, THER
i, EBF A F R AR RS IAS. RIS, AL TR RE
TROANEIABATE RS, BFREXEKR. 22, §TFTHFKT —2& PIRIK
ANABELFAER, ERBAE Lo gl —%%i, ERER, BRZ-ANBIE
LA AP R LSS, RGO KREEEIE LB EGREH /AL,

{2/ o, AMARAEETK, LHERZEBETKRE LAH. E2RESRAR
RO, B8 0 AT &R0 A B AT WP, FLEBAN S F) 8 L AdkE,
JUR BB W A4RATH) 5 8 2K P B F St 7k, fafhAl 8 3k, LE5ERERR
E T, W 5B TR TR A 1.1~4.5%2 18], W AT b -F ) K-F12 0.76%,
ST S, Boh ARRBATERBENE . HAFLEANF @ RAF K.
KRG, “FFEBAAREIFH TG Tk, &2 XEREHRLZHKFK
FAEGARAT, (28R TR R RE R YPIFAET TR, £ ERTFATLk.

RE, KA LIKWABATHRF T RiTAT kKT 49 ROA. ROE, TR FixH| 48
ST AFEG KT, Bk, MFBET X —F WAEXGAH KRB A, EHRmE,
AFERNBATAN R R ZIK A, A, R L RET, 5% MIE

g NI A X G e e O ST LLFE
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BATIEF AWM, BRATFUAERS (RE2H0 M TARREFTS), 247
A Ld s, e RALK S, LERBERALEANRS, ARRLR
RITVALINEAFRAF), (20 FERMTESEGRA), RAAEFLTETFTFF AL
KF (R F 091 G ARAT AL B KT, Hodm & M4RATH ).

FE2HEH5FMA

BT HRELRKMNBTETHRAK, RFGOMREBAT. WAHRITRLT 2015

F, RROFRTHATRLT 2017 F, ERMEFLEMEZ2ETRRETHIFELZLR

ke, A EFFHFEROA—FTLE, RZERR, HBABTRAAT
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WEAE, EIEARHERIE, RITHMASEGERRR, X144
AL TAAM FRIRAEAS PTE KEIB W AT, A 2R 4 th
AR, EARMENE, BREIFORIIEL ARG, TEHAMIE K
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2019/11/5 0.8979

2018A  2019E 2018A 2019E 2020E | 2018A 2019E 2020E | 2018A 2019E 2020E

601398.SH L #4RAT 590 13.7% 13.0% 12.5% 4.1% 5.0% 4.8% 0.94 0.85 0.78 7.2 6.8 6.5
601288.SH  RL4RAT 365  13.4% 12.7% 12.0% 5.1% 7.1% 2.5% 0.80 0.73 0.67 6.4 6.0 5.9
601988.SH  *F E 44T 370  12.0% 11.3% 11.1% 4.5% 3.9% 4.9% 0.72 0.66 0.61 6.3 6.1 5.8
601328.SH  Z@4RAT 566 @ 11.5% 11.2% 10.6% 4.9% 4.5% 2.8% 0.66 0.61 0.57 5.9 5.7 5.5
1658.HK WRAEARAT 461 13.2% 12.9% 13.3% 9.7% 14.7% 12.9% 0.88 0.80 0.72 6.9 6.5 5%/
600036.SH  #BR4RAT 37.18 16.6% 16.6% 16.9% 14.8% 14.3% 14.4% 1.85 1.64 1.44 AL 10.4 9.0
601166.SH 3% d4RAT 19.83 | 142% 13.8% 13.4% 6.0% 8.6% 8.2% 0.94 0.84 0.76 7.0 6.4 5.9
600016.SH K A4AT 6.19  13.0% 12.2% 11.7% 1.0% 3.9% 4.8% 0.66 0.60 0.55 52 5.0 4.8
600000.SH  i# & 4%4T 12.74 | 13.0% 12.8% 12.4% 3.1% 10.7% 6.6% 0.85 0.76 0.69 6.9 6.2 5.8
601998.SH  F154%4T 6.33  11.2% 10.5% 10.1% 4.6% 4.2% 3.1% 0.77 0.71 0.66 7.2 6.9 6.7

000001.SZ  -F&4%AT 16.92 | 11.4% 11.3% 10.6% 7.0% 142% 10.1% 1.49 121 1.10 13.7 12.0 10.8

601818.SH k44T 454  11.7% 11.4% 11.1% 6.7% 6.0% 5.6% 0.82 0.75 0.69 7.4 7.0 6.6
600015.SH 4 Z 44T 762  123% 10.1% 9.1% 5.2% 0.9% 1.2% 0.59 0.55 0.50 5.9 5.8 5.7
601169.SH b 4RkAT 566 11.6% 11.2% 11.1% 6.8% 6.2% 6.9% 0.69 0.63 0.58 6.2 5.8 5.4
601009.SH & F4AT 883 16.9% 16.6% 16.8% 14.5% 13.2% 13.0% 1.10 0.98 0.86 7.0 6.2 5.4

002142.SZ T ikARAT 28.27  19.0% 17.3% 16.9% 19.9% 185%  16.4% 241 1.87 1.63 14.5 12.2 10.5

600919.SH T R4RAT 726  12.4% 13.1% 13.5% 10.0% 155% 13.6% 0.82 0.74 0.67 7.0 6.0 5.2
603323.SH 7 RARAT 5.30 9.2% 8.6% 8.8% 9.7% 15.9% 13.7% 1.05 0.83 0.77 11.9 10.3 9.0
601128.SH  # #4R4T 880 133% 11.8% 123% 17.5% 18.6% 19.4% 1.88 1.46 1.34 16.2 13.7 115

FA 13.2% 12.6% 12.4% 8.0% 9.5% 8.5% 1.04 0.91 0.82 8.4 7.6 6.9
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