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CHINA SECURITIES

IR RIRE « EHAFISES BT I

R —IH, BERM

HERT: B NIM, KARRE

YR 3 BB RE, £ NIM—ARRF R ARF I LE -
BT 2 ZRIRIAR I E R TR BERAT I, AN RFAT AWK, 1
NIM 47 P4 b iy 7R 52 ARG PR RUB SR A A i A 2 o (E R RS 43 4R
FTAEATN A P, A5 SERAT R — R, 47l P B 5 NIML A
FISHERIAR R %

FRBETEEE. BRARKWEEF

mEZE: OFHEWR G A MR EIRG R, ZEEREH
15 48%, FEHEHKUANNEEWTR T (63.4%), TR R
6.77%, & FTRATE AL @/ B AR 72 @ Ffithm /773K
f7 EERFEEIE A 3Q18 H AVIRAT /72K K 15.8%, i T LT e AT
YK

BAR: OILHEA R FETEER, XI5 & SeE IR 3E
QX AT G LR E, FH /M diE+4, @FE, 1
Jeilk, WIERE 158

R SRR, MAERIK

FEAE AT PB A (E AR LI, WA B EAFA L
KZ, FLGUEE S B A, LS BARKI . 7
ES — R = RN o B, & B 0 f AR 7 2R
—RIRW, et AT TR BRA & T DL AL S,
WA R TATEERE. (HRWAEATRAEIS, mksiuE K
HBAT AT BRI PB A E. #3 3 FFRIR A A LL G 28%, 4
Ardb B, (E A EAR TR AT AT R 20%.

HAEAT TSI R, HBU" El, ATBEREFEE N
A EE . WEATE R 1511200 LhiRer, Hdnreiikeg
NBEER AR A o 5, HRRAT A (A LR AT . TR 20% L) L
MITEATIAN: o AERAT PR AL -

BEERE—— AR, B-RERFENE

ARFEM, 3Q18 ARE, AREHKRPUE: 3Q18, HAHAT
ANREFEAL 1.00%, EWFEATH AR, 1HARE LT d
WETRARAKCE, KT LT RAT AR 1.54% 10K AR,
3Q18 BT AN RIS A L T BE 0.58%, AN R FHAFEY) T RE
14/~ BP, W= Rrsiiat. SERIGHR G R 3Q18,
PARAT IR RO E LN 2.12%, BAFEVIRIE FBE 54 4 bp; AR
RAERREAG: 3Q18, HHAMATFMEARAEREN 0.05%, %5
PRTE B TTERAT P AL T K, AU TR AT AT AR -

WA N EEF

HIERIT (601128)

YeFs &N
TS

yangrongyj@csc.com.cn
010-85130239

PO EF %5 : S1440511080003
RATHE: 20184 11 H 23 H

METEY: 6.80 JC
Hizig 6 NH: 9 G

FEHE
BEMEEI /BN TIHRI (%)
1A 3MH 121H
21.3/17.34 22.6/24.34 -5.43/16.41
12 Ams/m&h o) 8.94/5.42
SEA CHEO 222,278.92
il A i G 99,725.02
Rl (2o 153.15
WEME (2o 68.71
i3 A HBIEEE () 2,128.98
FEB AR
ATIBERAT A B IR A # 9.0%
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RS iR
FARB TR
[=]
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CHINA SECURITIES HERRIT

. PSRBT -

LT ARSI E

BB

L. @ NIM. 87 ER R AR FEWSMBEE, —EREWARITIRS . N=FRAHEIRE, &
A X = KLt — B L

HoR=FRHEEW e T =FE, ZRTHES, I RAE R SE R,

KRB RERTEMR, ARBLRERR G HAAR Lk —EHREBE TGS, Wt 5
AR TAT IR S 5

HERRFTHR IR, RN IR, = =B Rl SR, (H iR ng b ge, — i 2
JRPI A =K T kA& BT R, HRT A R R4 de R DAL 400%, TR AEVORT B e T A Ll
BRATH 5.

HURFE G W — Pt m. =FRRA ARG L 49%, BiHOURTF 2847, mE R
b EB AR EN . AR RS, ARSI RIEGEA

HORABMATHRMOREE, WIRRBERAR LSRR E, SMER BT — PRI
£ =R A B LB BRI DL T, AR BEATE R FARIREIA 30 D BP A ffe i, H BBl A RIE T H
FHEAWFHIRKIE. BLoh, AFREAH 30 LT HEGIHIE R LR G 2.41 NE 2 B ATE 2, WL A
ARK 3-5 FRIKRRFRE

2. WATAA: HHRITELE REMLE SRR ER I LR, m H R —IR, W, BrEEmE AN
TEREMES, HLEFEWIRMN. FreE St FRATHI 18/19 FENMR N F ELIE K 19%/22%, 1§F]3H [H] Lk
WK 29%/30%, EPS N 0.74/0.96, PE N 9.21/7.08, PB N 1.31/1.13, 4 TEAIELE, 6 MH BN 9 75, Hik
25 8] 30%.

ExRl: FMELE

2014A 2015F 2016F 2017F 2018F 2019F 2020F
FEWN (H ) 3068 3492 4475 4997 5947 7282 8904
FEERABEKER 29.73% 13.83% 28.16% 11.66% 19.03% 22.44% 22.28%
WARNE (A75) 999 966 1041 1264 1641 2135 2988
HRNERKE 1.79% -3.28% 7.71% 21.51% 29.77% 30.14% 39.94%
EPS (J©) 0.66 0.48 0.47 0.57 0.74 0.96 1.34
BVPS(T) 4.68 4.04 443 471 5.19 6.04 727
P/E 9.18 12.49 12.88 10.60 9.21 7.08 5.06
PB 1.29 1.49 136 1.28 1.31 1.13 0.93

FRHIR: PG EBEF T IR R

2 bR )a N EE




CHINA SECURITIES B ACERTT

. PSRBT -

2 Rl s
H—. HRBRT: BNIM, KARE

M3 FRNEHERE, £ NIM—ARERESCREPITUE N : AT 258 ~RIRIOARIE R T IR RAT I
ARFATWARAR, 10 NIM AT A e, A BRI RS SRS B et (HR R RAT AT ML B, R
A HBARAT I — L, ATk N s NIM AT RHR B A R

EzR2: 3Q18 LHiRIT NIM-FRZE

NIM (%) FEBE: 1.54%
40 -
35 ‘\3‘%.},’
30 -
2T
25 | b -
' e | REUET e e
LI I s R
B R
EEHME: 2.20%
20 - Ml *#E
FER
1.5 L& 7 RE
1.0 . . . ‘ ‘ ‘ ‘ ‘ ‘ ‘
0.5 0.7 0.9 1.1 1.3 15 17 1.9 2.1 23 25

ARE (%)

SERAEN: Wind, TG ER IR R
K-, ¥RBRTREE. KARKER
(_‘) %A@\%

LEERK SR EEMRERRERE: THEITKG L 48%, 5HMBEMRT I EHE TR LN TN EAR,
HREAT R EER UM NG E RN T (63.4%), WaiEm: WRIEE 6.77%, J& Ll .
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CHINA SECURITIES ERIRIT

RS ASIEEIEoS 4

El#&3: 20Q18 EHREITRERMAE

60.00%

50.00%

40.00%

30.00%

20.00%
- I l
0.00% T T T T .:

FRRAT KEEAT =ITRAT T HRAT TRARAT

RN Wind TG BRI DI TR

ER4: 2018 ETEFERTIARLENLERETESKILE

70.00%

60.00%

50.00%

40.00%

30.00%

20.00%

0.00% T T T -

FRRAT AR FEEFT THESRIT BURAT

FRIRIE Wind 1115 B UES BT E R

2. MR FLWFR : HREATEO TS, AE R Ml S B 2K, EMRES 5, B e % &
RIS, L ERE ARSI S A S AR, 32 “— 27 i/,

3. FfmAEEK G LR ARG . 3Q18 W HAUTAFAIEE 15.8%, T LT 11K

ER5: 2018 SFRT=FE EHRITHERIMURY KIBA

FRHEME (F) FERPE S
IEREH 4Q17  1Q18  2Q18  3Q18 K 4Q17 WEAL  4Q17  1Q18 2Q18 3Q18 #4Q17 Ak
THRIT  7.86%  8.80%  9.45%  1023% 2.37% 80.29%  83.09%  82.90%  82.21% 1.92%
RAVERAT  7.69%  5.66%  5.18%  5.68%  -2.01% 82.52% 83.59%  83.24%  82.12% -0.40%
FERIT 5.55% 430%  4.52%  558%  0.02% 76.34%  7726%  76.82%  75.94% -0.40%

5 25 5] B Je5 DU (1) EL S




PSRBT ey
CHINA SECURITIES

Eili AR SIS
FROEIEE (E) FRMESL
HBERIT  624% 411%  425%  440%  -1.84% 80.50% 80.49%  81.02%  80.45% -0.05%
THERAT 427%  15.82%  16.08% 17.24%  12.98% 58.96% 66.51%  66.26%  65.57% 6.61%
MAVERAT  14.55%  7.08%  3.16%  1423%  -0.32% 51.50% 51.54%  50.69%  55.38% 3.88%
WREAAT  6.90%  3.50%  279%  820%  1.30% 69.90% 70.69%  70.57%  71.91% 2.01%
WA  120%  252%  1.19%  4.99%  3.79% 53.24% 55.73%  56.88%  58.19% 4.95%
RAARIT  3.76%  0.00%  446%  7.74%  11.50% 53.81% 54.41%  55.86%  57.08% 3.26%
BT -637%  137%  3.90%  7.89%  14.25% 64.72% 66.81%  66.65%  65.93% 121%
JRERAT  7.16% 457%  723%  1157%  4.42% 60.08% 60.83%  61.22%  61.50% 1.42%
SELERAT 4.09%  640%  8.73%  11.66%  7.57% 66.10% 6531%  66.23%  68.49% 2.39%
WERIT  479%  536%  6.17%  545%  0.65% 6129% 61.94%  61.18%  61.40% 0.11%
JERERAT  1023%  11.73%  947%  10.86%  0.63% 58.92% 60.10%  60.30%  60.08% 1.16%
BIRARAT  1029% 123%  5.69%  841%  -1.88% 67.35% 66.71%  67.92%  66.61% -0.74%
TWARIT  10.53%  17.06% 1491% 1627% 5.74% 57.98% 62.84%  63.04%  63.35% 5.36%
LHERAT  11.07%  5.46%  9.45%  10.82%  -0.24% 60.80% 61.96%  62.28%  61.17% 0.38%
FHEERAT 8.78%  9.42%  12.48%  11.62%  2.84% 55.63% 56.09%  56.11%  56.23% 0.60%
BUWERAT  21.81%  27.69%  29.54% 19.98% -1.82% 57.41% 60.05%  61.65%  61.51% 4.10%
BHARAT  13.13%  6.88%  11.76%  12.85%  -0.28% 67.86% 66.95%  68.00%  67.15% -0.70%
FREERAT  15.42% 20.85% 19.12%  3.70% 76.38% 74.53%  77.47%  71.63% 125%
HINERAT  18.03%  14.05% 7.22%  10.00% -8.03% 63.47% 62.53%  64.37%  64.73% 1.26%
KWHRAT  23.14%  9.44%  12.58% 12.18%  -10.96% 7539%  69.96%  72.32% = 69.92% -5.46%
WHERAT  11.48%  17.09% 16.81%  15.79%  4.32% 73.49%  78.75%  T4.67%  75.39% 1.89%
TAHRIT  1191%  477%  8.83%  7.11%  -4.80% 83.61% 81.03%  83.98%  8535% 1.75%
LHERAT  7.69%  540%  527%  4.83%  -2.86% 7927% 77.48%  79.25%  79.23%  -0.04%
KR 810%  731% 8.62%  1627% 8.16% 74.43% 7920%  80.18%  79.13% 4.71%
RILERAT  929%  6.70%  9.60%  17.01%  7.72% 82.33% 75.26%  78.64%  78.92% -3.42%
P ia 6.73%  6.59%  6.76%  7.40%  0.66% 78.06% 79.90%  79.81%  79.04% 0.98%
BT 2.95% 3.49% 4.18% 891%  5.96% 59.48% 60.40%  60.75%  62.22% 2.74%
AT 1231% 15.99% 11.99% 12.35% 0.04% 61.41% 62.15%  62.85%  62.40% 1.00%
REIT 9.93%  8.50% 10.14% 11.80% 1.87% 78.50% 78.54%  79.16%  79.57% 1.07%
Bk 620% 6.43% 650%  8.05% 1.85% 71.82% 73.41%  73.46%  73.41% 1.59%

FHHI: Wind, TIFEBIEFII IR RS

() KRR
1. Huis,

LHENRRERE, XEHE&RERENENEM. 2016 4, ILHFEAREHEN 1.42%, E2EFE
T AT B KT
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CHINA SECURITIES ERIRIT

. s BT ey

RS ASIEEIEoS 4

E*6: 2016 FEESETAREERL (%)

4.00
3.50
3.00
2.50
2.00
1.50
1.00 -
0.50 -
0.00 -

GEEAIEWind 55ifl PR RS
2. BH
(1) AR GRS M. ARE, SHATRME R E RS0 T B TR ERR, MILER, %

BRAT X A BT LR R FE, TOEH 4Q15 1) 62.65%F4 45 2Q18 11 51.80% . HF 3K 45 K 1) e A 443 5 SAARAT 11 B8 7=
J AN G

ER7: ERRITHAGIR SR ERE

— WA AR AR

65.00%
50.00% ---_-_-‘\‘\

55.00% \

50.00%

—

45.00%

40.00%

4Q15 2Q18 4Q16 2Q17 4Q17 2Q18

FRIAIR: T E BRI R SE R
Q) WRMUTE /MR EIE 4, aRFE, B, Rz,
ORI RN NSRBI , B AH S RN, BEn e, B 0 HAE SO

O BT RS0 RRVEFLBGR, A 04TIE “RE0ETT ) SRR (I, A5
M ISR, %P GEAS S
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CHINA SECURITIES HERRIT

. PSRBT -

LT ARSI E
H=. BAHEEE—PBAAERX L, BRBITHEAM: SRR, SERK

FE{FNEFT PB XS EL B, Al e e RE R EE R PB AR AR EAF S MR R, L ST 0t B &
MIfAE, AR GG BRI B . 40 BITESE — RIRANEE = IR AN . MIVLBARAT ARG, R SilE, xR
X RGR BAbAE, AE5R RIS, A RO T AR DU R IRARAT B, ML ST KR AN BCA SRS RO E, X
FARAT R TR EAGE R A

ElLGE, EAEE SRR IR RN, Eedn: 84T, TR, BEE E TR R EN g, A
AT A AR . (HE T BRAT M5, SIS KA A AR B A PB fhMH. w3 3 ZRE R [H
Lbi 28%, ATV A EeE, (B MASEAR T AT TWE 20%.

MUALTF=ANAE, BAVA N 5 BT -

H— HEEUFNBHCRL. ZEIR LWL, BRERT L 48%, FAFEFT, HRTTERT, T
BRIT HHREA 32%.

E®RS: LHRTFEFZUBZLRIFER (FAXT)

FERMNLE

4Q17 2Q18 Ak,
2ol AT 37.47% 38.05% 0.58%
AR AT 50.08% 48.24% -1.83%
THRARAT 38.88% 40.05% 1.16%
RARAT 39.41% 38.37% -1.05%
FEHRAT 38.52% 38.34% -0.18%
HERARAT 40.85% 41.84% 0.99%
FZARAT 49.82% 54.03% 4.21%
HEH AT 23.18% 24.21% 1.03%
JEIERAT 28.65% 27.69% -0.96%
R ERAT 22.97% 24.56% 1.59%
TURRAT 30.52% 32.33% 1.81%
TLIRMRAT 25.14% 26.09% 0.95%
ARAT 26.21% 29.05% 2.84%
BUHIARAT 33.01% 34.69% 1.68%
T BHERAT 23.88% 24.72% 0.84%

2 bR )a N EE




CHINA SECURITIES

. PSRBT

HERMIRIT

FEHR&L
B AT 26.86% 26.48% -0.38%
T RAT 47.76% 48.20% 0.44%
T RAT 13.99% 13.32% -0.68%
TTR4RAT 9.69% 10.61% 0.91%
KK HAT 26.06% 25.52% -0.54%
FILARAT 13.52% 15.03% 1.50%
XAT 36.61% 37.36% 0.75%
BT 40.73% 41.01% 0.28%
WRFAT 27.21% 28.09% 0.88%
REAT 23.88% 24.49% 0.60%
ik 37.18% 37.80% 0.62%

FHIHIR: GBI BT IR A

= BERER.

ER

LT ARSI E

MREEEE, THEARE LS, ERARTHARRBKTHRT, RTERRIERS

K=, WD, ANTTEAERE, ERTEEEBRTRIANTE. FRWBITHE 151 12, THEE 893
¢, 47 7113712

M, HRARAT TR SIS B2, B s, AT DR Em A A . oy e R4 151
feih i aRAT, b m T DRI N A R A o (5, W BERAT A EEE AT . TR 20% L Lo T 3RATTIA Y :
HRAT PR A
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CHINA SECURITIES ERIRIT
F i A F s
E#*9: 3Q18 LiR{TIAR4FI;E-PB
PB (LF)
15 - IS EHEFE R EIE: 6.91%
HE
b =i
1.3
RFET RAPRN
12 | (o)
\\'E,.;,l
1.1 RiT
Fi5 =
BEE
1.0 b=y ]
A BE
0.9 - =i ki PBIY{E: 0.93
IE vl
0.8 | i 7ol
07 | k= Ly
: iﬁ EP{E )\jﬁj:
R4E
0.6 - kw
0.5 : : : | | |
0 5 10 15 20 25 30

HAIAIEE )

SRR Wind. 5 EHEEHR TR R IR
I, B-RE— A RERK, B-REFESE
1. AREML, 3QI8 ARE, FREFFKBONE

3Q18, HHARITARFN 1.00%, TEWEAT N, M HENA LHTRIT P A FEEK T, Ti+ L
TTARATEEAR 1.54% 1 FIK o AR, 3Q18 & BT A RIS R LL T F% 0.58%, ANRFEEY TR 14 4
BP, #ERFSIE.
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CHINA SECURITIES

LT ARSI E

EF*10: LEHRIT2018E3IZELIREHS

FRE
2.50
2.00 =
1.50 - R ERL — g
NN HE EE N U EE TR EE BN WE BN UH BN TEEEEEEETEE EE W BN EE IE BN BN B OB
(F-QNE TE BH EE EE IN EE EN BN WE W EE EE EE EE BN EE UE BN EE R EE BN BN BN IR W W B
oo |HM B B B H H B E E =B E = HH

RN Wind il PG ERUF I TR

E®1l: 2018 FRI=FE LHRITARBRER

TREMRKRE T REIFREAE L 1E TRE
4Q17 3Q18 4Q17 3Q18 24k 4Q17 3Q18 W (AR

TRRAT 2209.88 2340.42 4.34% 6.36% 2.02% 1.55 1.53 -0.02
LVART 1940.32 1882.58 -15.94% -10.28% 5.66% 1.81 1.60 -0.21
Hp [ 4RAT 1584.69 1668.35 8.54% 9.22% 0.69% 145 143 -0.02
BT 192291 2018.21 7.61% 5.69% -1.92% 1.49 1.47 -0.02
ACIBEAT 669.02 722.80 7.21% 8.17% 0.96% 1.50 1.49 -0.01
MVARAT 386.54 455.12 12.31% 20.90% 8.59% 1.59 1.61 0.02
THMERIT 573.93 562.47 -6.10% -6.60% -0.50% 1.61 1.42 -0.19
THRARAT 685.19 683.25 31.32% -6.12% -37.44% 2.14 1.97 -0.17
IRAEHRAT 478.89 537.12 15.58% 14.14% -1.44% 1.71 1.75 0.04
HRSHRAT 536.48 627.94 10.43% 19.43% 9.00% 1.68 1.79 0.11

HRARAT 323.92 374.61 12.86% 18.17% 531% 1.59 1.58 -0.01
PRAT 289.97 32245 12.82% 11.98% -0.84% 1.70 1.68 -0.02
R HRAT 245.97 279.81 20.88% 21.79% 0.91% 1.76 1.77 0.01

R ERAT 133.71 152.52 17.02% 14.53% -2.50% 1.24 1.23 -0.01
M RURAT 33.45 41.48 15.52% 25.83% 10.31% 0.86 0.89 0.03

TUARAT 28.39 3227 2.64% 7.45% 4.81% 0.82 0.80 -0.02
IR ARAT 105.54 123.08 13.26% 19.79% 6.53% 1.41 1.39 -0.02
RHERAT 76.44 89.78 17.63% 24.14% 6.51% 1.15 1.08 -0.07
BUHARAT 45.19 52.79 12.88% 17.78% 4.90% 1.59 1.52 -0.07
T BHERAT 16.82 23.40 15.82% 48.40% 32.58% 1.34 1.46 0.12
FRESRAT 25.19 27.09 -16.45% 1.69 1.56 -0.13
M RAT 19.26 28.83 32.16% 1.50 1.88 0.38

"2 a TN EEFY




. PSRBT

CHINA SECURITIES HERMIRIT
ARG
TREMRFE T REIREE L1 TRE

K#RAT 19.09 25.66 35.20% 41.21% 6.01% 1.24 1.31 0.07
i PERAT 8.87 9.16 -4.88% -0.58% 4.30% 1.14 1.00 -0.14
THRIT 9.10 9.43 2.30% 14.56% 12.26% 1.38 1.28 -0.10
TLBAARAT 13.37 14.20 5.62% 6.77% 1.15% 239 228 -0.11
REKHEAT 8.72 9.62 0.19% 2.85% 2.66% 1.78 1.67 -0.11
RILERAT 8.05 8.91 -0.62% 1.64 1.55 -0.09
KT 8326.82 8632.36 0.36% 2.72% 2.36% 1.56 1.51 -0.06
BT 3520.89 3842.77 12.67% 8.63% -4.05% 1.73 1.70 -0.04
IRFAT 503.07 596.90 13.71% 22.61% 8.91% 1.24 1.23 -0.01
RFGIT 48.12 51.31 0.90% 5.77% 4.87% 1.62 1.50 -0.12
ik 12398.90 13123.34 4.09% 4.94% 0.86% 1.59 1.54 -0.05

SERACH: Wind SR, 11158 TR KA
2. RERRHK S L TR

3QI18, HHARATEIERR G N 2.12%, BAEYRIE T % 54 4 bp.
E®12: 2018 FHI=FE FHRITRITXRGRGHLTL

4.00

RiFFELIL

OF S A

3.00

2.00

1.00

0.00

(1.00) 5
X
(2.00) -

(3.00) -

-

‘&L\

s

v

104
Ev\

——cnll

-
r“.. N

&J\

&

Lo
T

<&

X

A

S

(4.00)

FRIAEIR: Wind ZEifl TG EBIEF I IEL A

3. PRAREMK
3Q18, HWHHATHEMTA RERFN 0.05%, ZIEIRE LTTHRAT P T ACr, SR TARIT. 14T
AR o
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CHINA SECURITIES

LT ARSI E

E3R13: 3Q18 EHRITETFNREMEH R

1.20%

1.00%

0.80% —+

0.80% 1 —

0.40% + — —

0.20% e s e s s e e e e e e e e

ooo% (m-W M W N B ¥ N HE NN ¥ ESSfER RN EEE

iy

-0.20%

A

P HRAT

=1
=

5[4

RN Wind FEills PG ERUFF I TR

EFL14: 2018 FRIZFEEFAREREHERL

MR RERREITE (2 FiL: TREREEME
4Q17 1Q18 2Q18 3Q18 4Q17 1Q18 2Q18 3Q18 a4k
TrRAT 91.87 4035 89.88 130.54 0.07% 0.11% 0.13% 0.12% 0.05%
BV ARAT -368.02 -70.80 -81.37 -57.74 -0.38% -0.26% -0.15% -0.07% 0.31%
o E AT 124.66 11.78 48.35 83.66 0.12% 0.04% 0.09% 0.10% -0.02%
AT 136.01 40.59 64.63 95.30 0.12% 0.13% 0.10% 0.10% -0.02%
REIEERAT 45.02 36.59 46.10 53.78 0.11% 0.33% 0.21% 0.16% 0.05%
MAPARAT 42.38 16.07 39.65 68.58 0.20% 0.26% 0.33% 0.38% 0.17%
HRARAT -37.28 2435 -20.11 -11.46 -0.11% -0.27% -0.11% -0.04% 0.07%
THRIRAT 163.41 6.77 472 -1.94 0.59% 0.08% 0.03% -0.01% -0.60%
RARAT 64.54 17.58 47.67 58.23 0.26% 0.25% 0.34% 0.28% 0.01%
HRERIT 50.68 23.60 7217 91.46 0.18% 0.30% 0.45% 0.38% 0.21%
K RERAT 36.90 13.63 13.98 50.69 0.21% 0.27% 0.14% 0.33% 0.13%
T RAT 32.95 791 19.95 32.48 0.22% 0.19% 0.23% 0.25% 0.03%
EHRAT 42.49 16.15 26.09 33.84 0.35% 0.46% 0.37% 0.32% -0.03%
LR 19.45 -133.71 15.47 18.81 0.22% -4.97% 0.29% 0.23% 0.02%
BT 4.49 1.57 4.06 8.03 0.14% 0.16% 0.21% 0.28% 0.14%
TUARAT 0.73 0.81 1.87 3.88 0.02% 0.09% 0.11% 0.15% 0.13%
TLIFERAT 12.36 4.82 10.75 17.54 0.19% 0.26% 0.29% 0.31% 0.12%
AT 1145 2.67 8.39 13.34 0.21% 0.16% 0.25% 0.27% 0.06%
BUHARAT 5.16 1.52 3.69 7.60 0.21% 0.21% 0.26% 0.36% 0.15%
B PHARAT 2.30 3.17 2.64 6.59 0.22% 1.01% 0.42% 0.70% 0.48%
FRAARAT -4.96 0.69 0.96 1.90 -0.36% 0.19% 0.13% 0.17% 0.53%
HMRAT 4.69 5.60 6.89 9.58 -0.04% -0.03% -0.01% 0.99% 1.03%
KIWRIT 4.97 2.08 3.33 6.57 0.02% 0.06% 0.04% 0.57% 0.55%

2 bR )a N EE

10



. P UES7 =

CHINA SECURITIES RRIRIT
Eili AR SIS
FEFREARRITE (27T FiL: TREREBEME
i PERAT -0.46 -0.10 -0.09 0.28 -0.07% -0.05% -0.02% 0.05% 0.12%
THRIT 0.20 0.22 0.29 0.32 0.03% 0.13% 0.09% 0.07% 0.03%
LHRIT 071 0.31 0.33 0.83 0.14% 0.22% 0.12% 0.20% 0.06%
TREKHAT 0.02 0.30 0.54 0.89 0.00% 0.25% 0.22% 0.24% 0.24%
RITARIT  -0.05 -0.15 -0.25 0.86 -0.01% -0.12% -0.10% 0.23% 0.24%
KT 29.54 58.51 167.59 305.54 0.01% 0.04% 0.06% 0.08% 0.07%
BT 396.07 77.36 204.12 321.88 0.22% 0.15% 0.20% 0.21% -0.01%
WREAT 60.64 -110.78 58.05 93.83 0.18% -1.09% 0.29% 0.31% 0.13%
RFGIT 0.43 0.58 0.82 3.19 0.02% 0.08% 0.06% 0.14% 0.13%
8]k 486.67 25.67 430.58 724.44 0.07% 0.01% 0.11% 0.12% 0.05%

FRIFIR: Wind il THEEI BT I LS

HA. #EER

L. m NIM. B E R AR FEWSMBEE, — B W ARITIIRS . N=FRAHILRE, &
A X =KL — D U

Hog=FRHEENmT —FE, ZRITHES, IR RGN,

KRB REMRTER, ARBELIRERFR G HAAR BTk —EHREBE TGS, Wt 5
AT BB 5

HE=R Rt HR IR, MRHRANEE . =ZREE AR E W, (H A g, —
JR BRI AE =K T kA TR, H AT R R e R DAL 400%, TR AE OB B AR T Ll
AT H 2 5ERT .

HDUR T LT Lt — PR =F R A A FHEITHOE Ik 49%, FHUR TP 28R4AT, A E I
b R E N AR RS, ARSI RIEGEA

HTRABRMAUTHRSCREE, WIERBERAR L F KR E, SMERM BT — P RSN IE T
FE = L R B LU B BRI DL T, AR BEATE R FARIREIA 30 D BP A fffe i, H B Bl A RIE T H
FHEAWFHIRK R BLoh, AFRNEAR 30 LT HEGITIE ] LG 2.41 N2> R BEATE 21, WL A
KRR 3-5 R RFE.

2. BAVNA: H TR LS G A2 E TR AR I B EAs e n, i Hoo—iR, B, %P7 R E AN
TEREMEE, HEEPRMN. FroE St ATH 18/19 FE RN F LLIE K 19%/22%, 1§ F)3E [H Lk
K- 29%/30%, EPS 9 0.74/0.96, PE A4 9.21/7.08, PB N 1.31/1.13, 44 TEANVEY, 6 N HAR 9 76, Fik
Z= 1] 30%.
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PSRBT ey
CHINA SECURITIES

Eili AR SIS

ElF15: FUmFIELE

2014A 2015F 2016F 2017F 2018F 2019F 2020F
FEWN (EHTT) 3068 3492 4475 4997 5947 7282 8904
FEWAIEKE 29.73% 13.83% 28.16% 11.66% 19.03% 22.44% 22.28%
WRLEE CaEHD 999 966 1041 1264 1641 2135 2988
WREEEKE 1.79% -3.28% 7.71% 21.51% 29.77% 30.14% 39.94%
EPS (J0) 0.66 0.48 0.47 0.57 0.74 0.96 1.34
BVPS(T) 4.68 4.04 443 471 5.19 6.04 727
P/E 9.18 12.49 12.88 10.60 9.21 7.08 5.06
PB 129 1.49 1.36 1.28 1.31 1.13 0.93

RN, TG RO IR NE T
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. PSRBT .

CHINA SECURITIES

ERRIT

SHRImNT A

W EhEE

Bk %S

LT ARSI E

B PRI R R, SRS KA R BT W 2, BT, R
M. LETRERAER A EEAN TS BT a &, JF A BRIERHA
TI3E, RIS NAE R RERERIRR S o FRERERERIT FUARAT 5174 B 55 HRATR Mk
550 MERRRIEA] 2012 R4 IR DORRAT AR (AT AL AEHL 2 AN RAT 15 . 2014 4E3R “fefE:
AT EACHRA” SRATILE — 4. 2017 SEERAS (CeRTTIRITTT) RE T EE

FHHFERE” R,

2018 FIR1G AT

“EAT TN 22, “wind SR ATIE

BATILS =45 “ IR M7 BAFERIRAT W 2R — 40, HEEL 5 4 RIFHEA BT L EE —

%

FA: B KFEeRE L, 2017 FEIMA P EEET R KRR, 2018 F354E “wind

S HTIN” ERATIREE — 4.
010-864-51314 fangcai@csc.com.cn
PiagEERFRA

BAEE2E 010-85130909  zhaohailan@csc.com.cn
fRRreA

#K1#H 010-85130905 zhangbo@csc.com.cn
75 010-86451312 zhangyongzgs@csc.com.cn

gaosiyu@csc.com.cn

7K 010-86451497 zhangyuyf@csc.com.cn
LEHABA

THH 010-85130318 huangwei@csc.com.cn
K 85156403  zhuyan@csc.com.cn

{E)Ti# 010-8515-9274  renshihui@csc.com.cn
# A2 010-85156350 huangshan@csc.com.cn

Tf# 010-65608249 wangjianyf@csc.com.cn

Btk 010-86451442  yangjigian@csc.com.cn
FhEFA

2§ 010-85130595

lijing@csc.com.cn

& 010-85159313  zhaogian@csc.com.cn

hEEd

ZEHERE 010-85130464  lizhiyao@csc.com.cn
WA 021-68821615 huangfangchan@csc.com.cn
ML 021-68821617  daiyuefang@csc.com.cn
Enp ol
ZR AL 021-68821600-859  lixingxing@csc.com.cn
Y0 A

wenggqifan@csc.com.cn

fanyanan@csc.com.cn

ZR% liqiqi@cse.com.cn
BEIR  xuejiao@csc.com.cn
W xuminzgs@csc.com.cn
T wanggangbj@csc.com.cn
WEEd

#fE 0755-23953981 hugian@csc.com.cn
YFEFI 0755-23953843  xushufeng@csc.com.cn

TS

.

chengyitian@csc.com.cn
caoyingzgs@csc.com.cn
JKEH 020-38381071
B 0755-22663051
FRE5HE 020-38381989  chenpeikai@csc.com.cn

zhangmiaomiao@csc.com.cn

liaochengtao@csc.com.cn
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CHINA SECURITIES

. PSRBT

RS ASIEEIEoS 4

TRV

DA IE i B R 23R K R 21

TN AR 6 AN H AR H iR I 15% DA ks
WFE: AR 6 AN H AT H iR I 5—15%;
s Rk 6 AN ARRS T3 R B -5—5 % Z [l

RE: AROK 6 N H AT 55 T IR I 5—15%;

Feth: RK 6 MH WX IS TR I 15% LA L.

EEAH

AR HAE BIRIEF AR FNATS A TFER,  AEA A W) R 50N D30I 615 I (4 v A P R 58 B A AR AT ] GRAE
A RIE AR 25 AT A2 BO45 BB e AR S R G A RAATAARTE, HAHRE PRI PR & AT IS AR 35 K
AN TR BTN, FTRETERE S S E H . BATEJRIE WA F M A1E, (HCH A, g MUtz
%, AN AR FHER T R ST S T B AR R B U AN RIS 2 HH 0 PN 25K 5 8 8 1 H T e 248 1
WASAT AT PR, A ATAR I 3 2 SR 5 B R U R B HAIE S B A0 R A P T Bk 0 Sk AR i o 339838 0 1 B A H P v 3
E AT ARFH BT S, PEAR A AT S S5 AR A F AR S RS TE XK.

BRI T, AAF K KCPNA T RE A AR S R 3R A R BT RAT IESR H A TAS ), AT RE X EE A
ARt P B A UEARAT . W 450 ) B SR & Rl IR 55

RGN AR FE « RERAT PR, ALAHRIF/SA AN DA AR SRR A AR . AT
T BUR AT AN N 5] R TR AR A 5 200 ey B Ak R P A IR S 70 R R, LTSS A 35 AT B 13 = 5] A
REAVER T

KN B G 45 % s, B & e ch ERE SR b b2 B i M AE R 20 b 0, DS SR 57 i BRML 26 1
ST A HARHR S o AHR A5 T WA M S B 1 R DO FE I o AR SCVE AN B9 A0k AN 2 DR AR 5 PP 1 L Ao e 2 L B
W AT B A PR S BT AT T SR A

BT RS, AT R R

PIEERIEFMRLZRET

e L w
RIXEAN KA 2 SHLEP OB JHABIXHA R 528 5 LIBIEARK 6 H X 245 H % 6003 5 588 7§ %5 0

FE 12 Z (Hf%%: 100010) B 22 #2201 %= (ME%%: 2001200 B JHE 22 2 (HE%%: 518035)
Fi%: (8610) 8513-0588 Fif: (8621) 6882-1612 Hi%: (0755) 8252-1369
fEH: (8610) 6560-8446 fEH: (8621) 6882-1622 f£H.: (0755) 2395-3859
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