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B 55T ht, TOUEBFRHEBRZELATLAND PG, AKELEEE )
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B, FRBATOHIMEHEREZE TR,

AA 4. FRBATvs.2 LR T ZRFEERNMOLFHER

. SN F I BAT ¥ 47 RAT
EioR 2 k8 2018A | 1H19 | 2018A | 1H19 2018A | 1H19 | 2018A | 1H19 | 2018A | 1H19
P ERBLH (T L) 24 26 104 110 60 68 80 95 52 54
FHAE (%) - - 4.95% | 4.53% | 5.29%%* - 527% | 4.59% - 4.68%
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3% -
2% -
1% { 4~
%

A RN RS N N R RN N S U N N BN S
A A AP

HAERR: N ER, XLIERZFE BRI ER

Ak 21, MBI ARRFERSRERA

R A B (G ) —_— R RHERE (Y%, A%h)
1.40% - o 700%
— A A (%, %)
1.20% A 600%
1.00% A 500%
0.80% A 400%
0.60% A 300%
0.40% - 200%
0.20% A 100%
0.00% - 0%

08A 09A 10A 11A 12A 13A 14A 15A 16A 17A 18A

HERR: Nalnd, XLEREFE e RTILEE

WABATAN 2014 464 A ERIL 5T L, MALE T RABRRY K, 15

EHBRERIEZ E RS BIEMEE S
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S UE %
REFRIRS @ Iﬁ’D}TST)[!-ka ;Ié‘,i(JIIEJRITIES

FARRRRAE T ZRRBEFERAEFHINOEES N LSRR AR EE
Bk, MAZERETRR T LR ed — R 25 AR A bR A,
N AMHARE, RRA LR REFEZE. @M 90 AL/ RRFHIRAL
F LT RAT F — AR,

Bk 22, FREAXTSREHRA

A (%) 2011A 2012A  2013A  2014A 2015A 2016A 2017A 2018A
EHEFRE 90.6% 90.5%  902% 892% 87.1% 952% 96.1%  96.9%
KiEEFREL 6.41% 6.01%  540% 4.24% 3.92% 3.42% 2.50%  2.08%
RRF 0.69%*  0.99%* 097%  096% 1.43% 1.40% 1.14%  0.99%
TR & ERE - 041%  032% 1.22% 1.68% 1.57% 0.61%  0.46%
A B B K 0.28% 0.56%  0.77%  087% 1.96% 1.61% 1.12% 1.19%
HHR 90 R AL/ R R 34% 28% 56% 45% 101% 91% 74% 67%

#EBALE R~ 0.58% 048%  024% 0.66% 087% 1.21% 1.05% 1.07%
hEHEE 432%*  359%* 342% 317% 219% 235% 326%  445%
WA 2.97% 3.52%  331% 3.03% 3.14% 3.30% 3.72% 4.38%
12 A A% A 1.22% 1.03%  0.49% 136% 1.72% 2.33% 2.00% 1.97%

E: MRESRAARFT O EEIE,
HAERR: Nand, SRiEfEGE e LI ER

A% 23, EF4ITOMI9 RR 5EHREHR

. & BB RAEL/RR RRBERE ., o k& %
1ﬁ E] Z)LZ: Rj‘ (1H19) (TTM) R e 'fn ﬁ]ﬁUF- &éﬁmj‘
TR 4RAT 1.44% 77% 0.64% 1.15% 198%
EIRAT 1.43% 67% 0.66% 1.03% 218%
W EH4RAT 1.37% 74% 0.68% 0.66% 182%
R ARAT 1.42% 66% S 060%  1.10% 281%
B ARAT 1.47% 84% 0.83% 0.98%
BT 1.19% 80% 1.43% 409%
R ARAT 1.76% 80% 1.76% 1.97%
AT ARAT 1.72% 89% 1.36% 1.95%
3L AR AT 1.55% 83% 1.34% 1.75% 198%
R AR 1.67% 2.05% 1.81%
e F BAT 1.88% 2.22% 1.78%
KK ARAT 1.54% 89% 1.54% 1.76% 179%
T AT 1.68% 1.96% 186%
T EEAT 1.41% 77% 1.26% 1.56% 229%
i 1.17% 92% 1.17% 1.80% 333%

TLRARAT 1.39% 1.59% 225%
W ARAT 0.89% 1.48% 416%
FIHARAT 0.78% 138% | 525% |
HoN 44T 1.35% 75% 2.06% 312%
fa 44T 1.48% 71% 1.51% 267%
RARBRAT 1.45% 75% 0.88% 1.68% 258%
LA ARAT 1.82% 90% 1.81% 2.22% 268%
T AT 1.14% 75% 1.16% 305%
¥ WARAT 0.96% 58% 1.60% | 461%
TRARARAT 1.53% 64% 1.79% 1.73% 209%

EHBRERIEZ E RS BIEMEE S
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INDUSTRIAL SECURITIES

KRBT 1.42% _ 1.02% 2.18% 256%

HIERR: Nand, XLEREFE & TILEE

BIARFEAKEL: KLU BRHFRAENIEN 5B E T 8 R—&

ERAEBBOCAT “AN”, BEZ R P2EREEZAITRERMNEW, LELAR
IR 4. #IEXEH, FTRAD, KXPBIELLEIRT, #RMTEPFZ2EAOK
2. T g, THEREAE, BRARERR. 2F5%88 %, TRESMNAEAR

BE Bl FH B BT —EZERW. TR R

EARBELREAL, FRBATEZEINGEUATREAREYAR, HHE
HREETRFENRAIE R BIAEIENIRE : 1) BN, 8] RaTAR
BARAL, BMEF LI, FHRA 4095 K G RITE ARG, JesF AT R

B H— K. 2) BN, NEART R R YA L RBE, HRE AL,

{20 AR LT T — & P35 5441 X,

P
X

EARBRLSNAETFRAL, ALBIE., AW H B LRI F, N0
BT E A B A A AT, TR, REEFFRNR, HERR R,
FF. BE T LEARAR, LEF4, R Pl M E—ZIFFERET
Bk, AT R — AR, BN RN T PR,

WEL RAWIL, TARIFHRITE

R Fe R 24, 2014 54 M HBIER T

)ir
09 B A IBEE R A 98.24% VA £ AT E LA A IR R TE LB E X 2] 97.72%.

BEARBNLEMMRET —ERBLIEIRR, SHRITRZT BARRDF

#H 13 7R R CEMBATHRR £ F IR, @il 5| s BIREI L,

0y
N
7

ERFFRIZNRAE, BT HEE. GkFE. ARALAGIZIKRER, FREFLA
BATM L 2368937 R A 3 MNAAEARA LI EFOITE4ER, 6 M AL
A B KX 30 T7 ALY IREBRAZ TR, 9 AN A A% KA 100 77 Ty N AR AE AT
B, 1A T AR KBRS, B AT 5] 99.47%09 i TA AT,

Ak 24, SMBITERARSREL

o

O ~ o BRI
9/~ H R HEERER
. KAK1007 £

O AR S5 891555 R

o ki E A0
b J BGE 3
15580
REYN R o
o g bR AET
SR

HIERR: NEER, HXLIERLEGFE SR TILEE

TH 6 R IE X2 J5 K15 B R B B
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FRABAT DBARAT SR B 3R

41 RKITEFRERLA?

19 FUAREBREFT, KAFEWKT FTRAE, MF BAATHIE DT EAS &
T—R%&EN, 1HI9 N HEFHP 100 ZATRHKL TR IS FTHRHAL, sFF
AT R B KATOEF, BAVAAEI R T A — 2R, KIS 3 F B kA Rk,

MKATABERAE: 1) KT RO ERZLEEERIAZALES, KITREFVRT R
BAT NP 8K E P (300-1000 7, A ARAEREIE). ELedif LTS, L7
HERA DR ERTA S5 F A FH 1000 T ATREPF AR 25 7 £
%, PORBEE R AGERGE AT RAK, 5 RAT DR R SE 4. 2) EBUR A5 F T,
KRAT 19 F Ak KOOI B, UrBoris 8| @38 @4z B4R, %82 2020 K&
BAT DB RO BIRTHE 20%ARTLF, PIHHLZ2ARAB—BEREEEZK,
ARFEFRAFFAELE, 3) AARGAN TRIANT, RITEEHGH LM LL
RARIBIE, 2ok, FHALL, REHTIAT HAFREIEBRA G T,
5% B AREBAME G ERT T KL, KITHEMET RF MT—Ht—F
TREPFRENELS, RAZFAARGEERRAEHAR TR, 25 ER
WRE R, FAMSIEE, (255 EF R DT R SR KSR A
S H e+ 55T O, FRBEIS;E P ORI E, LAl XITHEE T,
(R S €I ACE PN

EMPITITRAB HERBHET X—E I 4 RRE P BE, B LRIT ARG
B =S R N RA2RAE, HARTR, $ERROERKLRER. @4
SEE, MO LR RS AT A, UM R AT Y, T R fe
“FERT EAER—BBETRLE, AFME, TRRAFOEL. DRITEE
Bz dafr, REBE. MEESFORELL, MUEF. “ZR”, RS,
BORBE, SR ABIBEE P IR A, KU iR A1 $ 400 T4/t

MEROFARERE: N LFEFENTHESLSRHEMNEERE, 100W AT H
BPpRES, BZFEUARA4ATEGHRRBAECEASERAL R EW, Na)it—
TREITINAZERTHK (P20 %57) 9T HEE, —FTEASRIEAFY
BAKRY, F—F@mERITEILES . =5 B URT RBATHIE P R EH R IK
g, T HLEMT 5000 FALRHETRE, 1000 5 ATFALAREA 100 5 AT
b e B

EHBRERIEZ E RS BIEMEE S
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. O Wik %

= INDUSTRIAL SECURITIES
Bk 25. ¥ RBARXREMYH
B4 P % 18A (YoY) 1H19 (HoH) 9M19 (QoQ)

F P  HERHEER WL HHRRRE LN HERRSR
<100W 22,388 44% 276 19% 12,074 599,
100-1000W 2,048 23% 1,418 31% 927 50%
1000-5000W 114 20% 120 31% 50 32%
>5000W 15 13% 25 19% 3 -40%
At 24,565 100% 1,839 100% 13,048 100%

KRR Nelnd, SLIEREFEERFTRILEE

42 RE B EFRA?

KATEF KM T RRAME, A L5F AR —HEPER. RARRGREH
R? O BBATERIERK, ARMEZR., ARERZEINRRE T @RARY, 12X
AR AEHA A, A RAZ S 2, L TR ERANE, AT R
T ASE AR B F IR 89 3R B

BMNIAA B FREACRAITAL, FRBTIMRLFORRELETAEEN
BEFE: AEABRKIERE, RRBRITFRKER, RBAH, THE.
—F @, BA= -, T ARG TIRAR AR, TREBKGERA
KA, BBk S 3 KR R EY ke SR AR A IR R A1 42 5 69 A0 A
BA, AR FAAGETRTRILESETHNERAG LS, FRBITLEE
BN, mEdHEEARTFIRRLT TREZRKIF AT RADNEST . 5
—7 &, LAFEENMIT T FHE T HEBORTB AT, F RRITTH 30 TA
HARATHL F T ROF 0T B AT IR, AT KB A€ R\ITRE AL,
ARBRKZE T H, THEWESF. LA @K T 6] ok 550 9 249
ARG FdE NEE £

Ak 26, FRBATETHRATRE INHMERAL (BZE 195 6 AKE)

5 BT GRS R S &5

30
30 ~
25 A

20
20 “

15
15 4 13
10 ~

5 4

0 A

REBAT HIRARAT FAGBAT L IASRAT T AARAT

HARBRR: g, HLIERZGFE &R I KR

TH 6 R IE X2 J5 K15 B R B B
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= INDUSTRIAL SECURITIES
BE, BAREN—T, REFREHEATR. BAHABMAZERTRK, ERE
LA R —E T ? 2005 S5 B A7 KM AR RN B AR b A B HRIT. B
L RA B LR E 12 KPP RAT, 51 E IPCHTHRRKESTH 145, X 14
FREAAEREPDRATRIRRE 7 X G| HEEMTHER, P AHRAITE,
Jo & INARAT . T RBATE, CHRKGHD], 2EORMOTETRK, BRELH,
TR EHAREKT ) AR, RBADATKABRRE LR RIS MBI
R, AR EELENREE ) BFH AT 30 RATHABAT B AIIATR, A 2008
F2016 5527k 30 RATAASRAT, A F| 2017 54 FAMANEA, BPEEAAA,
Fik— R OLEE BT ETFHRBERN
A& 27, % BATRBAT 1 FNE R A
L s HAE (FA) T A5 drR
HATEA REHH 2013A  2015H 2015A 2016H 2016A 2017H (%)
B3 2010 4 12 A 220 182 349 340 598 372 2
wMNAE 2008 4 12 A 159 (33) 5 20 9 7 1
i 2013 45 A (36) 21 30 17 38 25 2
P8 2013 45 A (22) 19 18 14 21 14 2
| 2013 4 8 A (41) 27 68 18 63 51 2
5 2013 4 10 A (49) 29 77 43 72 77 1.5
bRt 2013 4 11 A (22) 20 2 23 46 13 1.5
A 2013 12 A 0 17 23 14 26 17 1.5
&R 2014 48 A 0 (20) (40) (3) (10) 14 3
Y2 2014 %9 A 0 (16) (34) (7) (18) 16 3
*ra 2014 4 8 A 0 (17) (30) (7) 6 26 2.5
iR 2014 %9 A 0 (16) (39) 1 3 5 2
BT 2014 % 12 A 0 (19) (40) ) (34) ) 3
o3 2014 512 A 0 21 41) (17) 3 (1) 2
N 2014 12 A 0 (25) (42) (0) 3 15 2
ra 201541 A 0 (27) 47) ) (23) 19 25
1B, 201541 A 0 (20) (51) 4 8 36 1.5
e 2015 43 A 0 (18) (50) 4 7 36 1.5
i 2015 %4 A 0 (13) (52) 3) 13 18 1.5
T 2016 1 A 0 0 0 (23) (50) (15) 2
#AE 2016 % 6 A 0 0 0 0 (66) ) 1.5
kA 2016 4 6 A 0 0 0 0 (43) 0 1.5
028 2016 4 6 A 0 0 0 0 (41) 1
)2 2016 4 6 A 0 0 0 0 (43) 1
P 2016 4 6 A 0 0 0 0 (40) 1
il 2016 45 A 0 0 0 0 (40) ®) 1.5
5 2016 45 A 0 0 0 0 (41) 1) 1.5
EaES 2016 4 6 A 0 0 0 0 (37) 1 1
ik 2016 6 A 0 0 0 0 (43) 1 1
RE 2016 4 6 A 0 0 0 0 (46) (10) 1.5
HIBRR: NENE, SLIEREFE R AIG R

TH 6 R IE X2 J5 K15 B R B B
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5%&3‘{_%*&% INDUSTRIAL SECURITIES

43 FFRERTRAFIE?
HTRBBITKARERE, ANRIFATRBGE K.

1) FRBFEHAMOCERALS T, Rep#o 235 09 Fiz ek d
M, ERFELETEEL, RENE, ARME, PE &6 Z4BES T RM4T
By, PMREBRASREKRTAT 2014 F. 2014 FZAT, HELFab k4
& ERRILEAL T0% AL, SIAMAGERRTRPHAEAE 180 7T A%, &%
BN 11-15 FLFTATHRARRmERE. WL, F9E P HERAZZTEA
AT E R RERTFATAMEFN ) EEFHRTR ARG, AT, A3
B AT 100 T VARG N R A 26928 23, 2014 FAN+NALE R
KOG P HAMAEG 180 HIEZE 1327, ks Erbd 71%M% £ 65%, ZBE®F
BRI aRELLRANMAZERTHMET, 2017 FE4 100 7 AT HRE P 5
WAE R AE 95% A E o

Bk 28, #FHBITRRELF BBKX GDP g I

e 7 B X GDPIE IR e HARAT R R E (G dH)

0 - r— = 69
20% | Zpidgai; RIRZFIE 16%
IR a5 R B
18% - |
KA AR AR AE 1.4%
16% - ST 4
1.2%
14% 4
12% A 1.0%
10% - 0.8%
8% 1 0.6%
6% -
0.4%
4%
0,
o - 0.2%
0% T T T T T T T T T I0.0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019-06
HERR: NS nE, LLIERG G4 R KE
B& 29, F#RBITHRENTRFRL
R H 1A 12A 13A 14A 15H 15A 16H 16A 17H 17A 18H 18A 19H
Ty 7% 5% 1% 6% 62% S5T% 57% 47% 49% 46% 47% 43% 43%
3% b 51% 52% 49% 45% 42% 38% 34% 28% 28% 25% 25% 23% 24%
WK ATAE 10% 9% 8% 7% 6% 5% 5% 4% 4% 4% 4% 3% 3%
KA. RIS 4% 4% 5% 5% 6% 5% 5%
Brd 7 b
B2t 13% 12% 11% 10% 11% 11% 12% 10%

EHBRERIEZ E RS BIEMEE S
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O ik %

igﬁ}gﬁf;}:*ﬁ% INDUSTRIAL SECURITIES
TERK 18% 19% 24% 27% 29% 34% 34%
NN e 14% 13% 15% 15% 16% 18% 18% 23% 25% 27%
ANAH A3 4% 6% 9% 11% 4% 16% 16% 22% 20% 21%
ZHMEN 5% 6% 5% 9% 9% 10% 9% 8% 5% 6% 4% 6% 7%

E: 16A-19H # 4B H 4B A 0 12; 11A-16H H 4T 0 253k,
BB RR: NENE, LA FE 2R R I% I

A& 30, ¥ RABRITAMEEEAAZERRREFTOAEF AR

— <100W s 100-1000W
45% - s 1000-5000W >5000W 200
| e PGB (T, A h)

40% - g Sd——\ '178 180
35% - 160
30% A 140
120

25% -
B 99 100

20% -
80

0f
15% 60
10% A 40
5% 20

0% = T T T T T T 0

2011 2012 2013 2014 2015H1 2015 2016H1
E: SARHRANESZEMA,
HAERR: NEnE, XLIERZFE 2R RTIEER

2) NERBEMOENGT IR FH R I RELEHT, RELLELET
SATATI); sk 4 B R E] 50%, FFHIFA 4P 5000 7 A AR E—AR A K
Al w, AFEAFFE ELNTH, AT,

3) NEANMALETEHRHR LS RIZRAR AR, &XTRRFIKT 1%; @]
90 RALFH#TRE ., RIERFHATKRA, BETLRRANGE ), ANKEEEZE
K 460%VA L, K& AKANRE ) B 3%

Bk 31, FRBROTRENE S 5£HEH

L . 2018A 9M19
B3 %/FA . . . ,
P& £H&k PHRE | PRI £HEL FHREK
PN 1l 2.0% 49.0% 897 2.1% 48.6% 905
5000 % vk 0.1% 16.3% 10,520 0.1% 14.5% 9,401
1000-5000 7 0.3% 19.4% 2,300 0.4% 21.1% 2,375
1000 7 AR 1.6% 13.2% 297 1.7% 13.0% 301
FERHK 98.0% 51.0% 19 97.9% 51.4% 21
AMALZEH 42.8% 32.8% 28 52.2% 33.5% 26
MAEZER 552% 18.2% 12 45.7% 17.9% 16
a3t 100% 100% 37 100% 100% 40

KRR NaANnE, XLIEFEFELBALIER

EHBRERIEZ E RS BIEMEE S
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INDUSTRIAL SECURITIES

O ik %

5. ®RBITARRKERH S K?

5.1 FH2EAK: TR AFRE LY

2006 FH B AE EBUR, AHASFMAREITA R EMET LTS LM,
5B B, LB & B BUT SR @ R B AT TR e dkd Akt 4, BUR S5 T 2007
FIAEE RBATORMER AR TR, AR BRF ST ALK
BB ER S W%, 2007 F 8 A, » 8] KACX T F % RAA4LRIT, 2008 F X
BILHENTRZEITIT, LEREATHMBR, 2ERRK XN LITH5T4H
AT o

10 RFFRYRALT, FRATOHIZERL: SREREE, FUTEIL

Wt TR A ZAT R A, TIURS M4 iR A SR AT RRAT R
REGLE. BEI9F6 A, FTHRBATRT FAARGEZZRAL, BIIFHEN

WRINHE A T 5420 RIAT, £22BMA 30 RAEARIT, RERL
RBFd K. F it

Bk 32, FRBITHHTE2EREX (RE 1H19 £ 3E)

LEFHERT
(30%)

RItHRIRTTIES “REENEE"

R

TRFL, BHBENSE

BITERR: NSl LGEA DA, HLIEREG 5 2RI I EE

MAFRUSTRERFREGIBRE, Na) “Fd R RE#tEFERT TR,
2016 F2] 19 F EFF, # AU RETR ELE 43%R 7 £ 53%; Bilhibd
39%4RF £ 52%; TLALE G E 15%2F £ 48%. F AT K AN F) BRI
G & FEILL,

Bk 33, FRBITEXXZESHHL

WE Rk #H3&
2016A 2017A 2018A 2019H | 2017A 2018A 2019H
X 57%  54%  48%  47% | TT%  T5%  69%
W AN GG I QALK 36% 36% 41% 43% 18% 18% 23%
Hd: By Iy - 32%  37%  39% 16% 16%  20%
ATARAAT - 4% 4% 4% 2% 2% 2%
LA IR CRHARARAT) 7% 10% 11% 10% 6% 7% 8%

TH 6 R IE X2 J5 K15 B R B B
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O

Sk 77

;%ELE{'%#B\% l\IL)US TRIAL SECURITIES
&t 100%  100%  100%  100% | 100%  100%  100%
HAERRF: NoNE, XLiEAZFE L LIZ KR
Bk 34, FHRBTE LA, BLAEEXBSHFHRL
WK 2016A 2017A 2018A 2019H
BN BLAE | BN BLAE | BN BLAE | BN B LAE
& X 61% 85% 56% 59% 50% 44% 48% 52%
F MGG X 31% 13% 33% 33% 38% 47% 40% 36%
b By LM - - - - 33% 43% 36% 30%
A4S AT - - - - 4% 4% 4% 6%
LA BN E (HHALARAT) 7% 2% 11% 8% 12% 9% 12% 13%
At 100% 100% 100% 100% 100% 100% 100% 100%
HIBERF: NN, LUWIERZFE LRI ERE
52N I MM FRAE, EPRE
&ézmyﬁ6ﬂ,ﬁ%%ﬁ&ﬁ%%m*%mﬁmaaﬁi7%A’\m%i
iTo Lo, MIBRKBAETRHKIE, BE19F 11 AR, FHRBITTEA TS, N
FE, Ao EF 4 RIATOHREHFTIE. SHFL, A ERRITTEATEEK
AX I EAFZIRY, EUIEALAFELZT KNGE K,
Bk 35, % #ARAT HHH AT R LR M H X
i) R 4T F i
2008 £ 12 A |
2009 S Rz, mik, &9
2010 4 k., RiE, FH. HE. BT
2011 % =%
2014 KRE, RE HIk. HiE
2015 4 R
2016 4 @M. FN
2017 4 @M 7
2018 AR, LM, 3FiT. 4w R 4T
2019 %6 A B, b, KA
2019 7 A T
2019 9 A AUAE
2019 4 11 A R, ik

E: A A RIATORERE i#Tm #ZE 1HI19 &) a4
NEINE, BRBS, S

FAE KRR

S5 K 2%

FEERTRILER

H AR EF LAF 8

D EATHARLETRARS, 8 4 FHAARELERAL 30%, RKZHREKK.

FH o TATH &~ 90% A LR 2K,

i 4 F5EH

KA 30% LA . ARE

BRI IATHERAT, BEEMESTITH AN 45258258507

A b F

D, ITERWX 5 F A 19-22 5455 2k AAL 347 F0m)

o LEAH ETRITE]

2022 Fo 8] FHU IAM T B LA B 740 10, 4 F 5 53:% 22%, "RK=

A& Ko

TH 6 R IE X2 J5 K15 B R B B
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O L%

ig&ﬁ%%&% l\lL)USlRIAL SECURITIES

A& 36, ¥ RBRAT AL ANMT = 5T EKABRE AL

TR K RAAR RXT B
% 1sa 1om  mHom a1 e y | 18& 1B 208 2B 2K (IC;%) 18A  22E
HMHLE  S61 623 11% 7% 533 624 724 8L1 840  12% | 1L.07% 1.69%
LR 80.6 945  17% 28% 798 949 1186 137.5 1496  17% | 0.90% 1.69%
WMBE 262 330 26% 34% 237 332 433 543 655 29% | 049% 1.36%
FMWE 662 863  30% 116% 659 820 1070 1342 1618  25% | 0.26% 0.64%
EHIE 438 563 29% 47%* 440 636 829 1039 1253  30% | 036% 1.03%
FMIE 119 169 42%  402%* 1.0 181 245 320 402 38% | 0.23% 0.84%
BiThE 65 105 61% . 6.1 118 166 224 290  48% | 0.13% 0.62%
LEHRE 583 646 1% 10% 555 659 742 806 846 11% . .
Lot 3496 4244 21% 32% 339.1 4319 5395 6461 7401 22% | 0.51% 1.11%

E: LAY RMNBEF Z P L A3k hAaat 2016A £ 3F; 2. ECHRERE AR, £, AEF 3 KL IUT

FABRR

/\ ;.l /\ﬁ"_’

VIERBFE LRI,

5.3 HIMAHARAT: BEAZE, REPH
o EAMR: ¥BMFIME, KKRTRL

FRATITHEMNAITEAARRS GAERIT, ERFXAKE. AR, REH
ﬁiﬁ%i&ﬁ:%%ﬁﬁwﬁﬁ,i%%ﬁ&?@%kiﬁ%%:éMHﬁ&
Y. BAAEK, TR2H)HAERRKAERE, 1) HEFL: &KE 2018 F X,
HIA 30 RAAT, GMAA 7 FATAT. sbdh, & ASARATARIT (BTF ﬁﬁ)
19F9 AFdk, BXERITRTTUAESRABETRETEH, L TUELER
B A 3T AT AR AT BT I, 2) AL R T AR IR T TR, ¥ HRE
AT R IEM T A — A 0.3-1.7 fe ], FHEMTA 04 1T, BEMITA 122
1C; & MAATIEM I AL 0.5-4.98 1CZ 18], FHEMT A 241, EEMTA 168
1o 3) MEHH L: FHAMITELZES. L7, #dk, Th., =z@aF 544, =
BHMAEFTHIRREARR ; & NMAATHH AT, R, X, TR, THF
SAET, BWABRKEHK,

Bk 37, ¥ BBATARATAEBIATHERL (R ZHBERE 18 5F)
EMEA  BERLE  RINE AR E

AA AL RSWE T g (%) 7S )
7% B 2019-09 13.8 90% - -
B k) 2010-12 1.7 46.54% 407 21
N AIE LA 2008-12 0.6 65.73% 71 3
A T & 2013-05 0.5 54.4% 64 3
[ T h 2013-05 0.4 49% 57 3
e el 2013-08 0.4 52% 53 3
% R 2013-10 0.3 51% 61 4
i LA 2013-11 0.3 63.11% 54 1
A ) 2013-12 0.3 52.26% 63 3
2R ) 2014-08 0.3 61.9% 44 1
)2 #AL 2014-09 0.3 71.93% 45 2
Xk #AL 2014-08 0.3 72.3% 59 2

TH 6 R IE X2 J5 K15 B R B B
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# R LA 2014-09 0.3 71.66% 42 1
&T R 2014-12 0.3 69% 41 0
FAd ) 2014-12 0.3 83.06% 35 1
k3 T 2014-12 0.3 83% 51 1
e T 2015-01 0.3 74% 42 1
TER LA 2015-01 0.3 67.08% 37 0
P IHRA 2015-03 0.3 69.92% 35 2
R LA 2015-04 1.0 61% 46 2
T LA 2016-01 0.3 52% 37 0
few2 =@ 2016-06 0.5 48.6% 51 2
B =@ 2016-06 0.3 51.83% 45 1
T R =@ 2016-06 0.3 51.83% 32 1
PR =@ 4 2016-06 0.3 55.27% 43 0
7 =@ 4 2016-06 0.3 48.83% 52 2
] =@ 4 2016-05 0.3 42.33% 41 1
i =@ 4 2016-05 0.3 48.33% 35 0
RS =@ 4 2016-06 0.3 78% 36 0
oS =@ 4 2016-06 0.3 38.83% 32 0
RAE =@ 4 2016-06 0.3 66.33% 32 0

HAERR: ANEAE, wind, XWIEREFEL GBI RITHERE

B & 38, 6 MBITHREIEARITELFRN (R IHKERE 18 5F)
EMER HAbs RIKE  ITHF

AR el REHE 5y (%) 7S (4
Wiz =17 ity 2010-03 1 49.00% 216 14
Pl ¥ 2010-09 4 66.00% 471 15
patiisk-; il pastis oy 2010-12 4.98 70.382% 947 45
Jb TR L Elv- i 2011-01 2.5 80.00% 259 11
EW R TRT 2011-10 3 80.00% 444 15
FR%IL TR 2011-10 0.8 80.00% 95 4
WL ET it 2011-12 0.5 54.00% 56

AR NAAE, XWIERZF D LI R 2
o HM: BHAKRIRE BATY ROYMAE K, KHPRAZHEK

RIEARE BAITH LS AR FERAF R E, BRKAEKE) IREHNHT
MREKGHAHYBAE, KARRFHITARTRE LS ERXKILELA 10pet AL
e K 2,
IWEGTHA A, 6 MNARBRAT R 2 AR GBI EARR TR R, F #AT4L
BATAMAGERTFESRASZA“AL AR, TRAETEMMHTAEE ) R X B E
E®vh, MA@ FAAATHR —FZAERI, Tt KRFRETRANG AT,
FARARABEME, GMNATELEH TR EAE, ik 7 AT EMF
$8Malns#m 238 BORIGTIEM AT AT A B 16.8 12, it )6 4% BABATH
ﬁ@#”dgﬁﬁﬁﬁﬁkﬁ%m,uﬁ R AR
Mﬁﬁﬁﬁﬂﬁ% FRAT R ART R, AR ENETK, EHEFLEL
PRI ARE THI9, F #ATT A& A8 AT RLE S AE 15% 10% 4%,

TH 6 R IE X2 J5 K15 B R B B
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INDUSTRIAL SECURITIES

EMMHITBERLHE N BTRCER 27%. 23%EE . F 8B X 3 HA b B A
FIIAAR S ARAAT B BT B ARG, F BATT LA R R KZ M,

A& 39, FRMABITRE. AFABEE EEFK. EAKLTHIL

16,000 1 8%
(B, B AN (FF) e bl (B ——— A (A
14,000 16%
0,
12,000 14%
12%
10,000
10%
8,000
8%
6,000
6%
4,000 2%
2,000 2%
0 0%
2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 1H19
5 M AR LB A A RE O R ER AT O BRI, A5 R A—% 5
HABRR: NENE, SNIEAZF L LR RIZEE
B & 40, 4 MA4AEEITREK, BHEABES EERE, LA ERA
40,000 - 30%
K CHE, T AN (T et (B e BRI (B
35,000
25%
30,000
20%
25,000
20,000 15%
15,000
10%
10,000
5%
5,000
0 0%
2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 1H19
i R AR BB A AR E O R ER AT O BRI, A5 RFRE —RE5

HABRF: NaNE, XMEFEFE AT ER

EHBRERIEZ E RS BIEMEE S
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INDUSTRIAL SECURITIES

o AA: FRAFZRZIBITAHAR, EBAAETKARSA

HANERAAHEGTKEFLER Y ERGIA, §FRTAERAZRE K K
$aHERA, ¥ RATAE 20132016 5427 T —FEF LY, HITEEHE S
NIEH, B 17 FAATHCRT AR, KA THI9 7 #AAT 0.6 1089 ) RAL A
35 42%0 U MR AR (BRRIEMT AT E) s, it 1HI9 F %

AAT R IAANE 1.5 1. RAasHEARA, & FAHTA L ia&we, BaT4AE S
DAE 15%EA, & MATHAIE &I A 35%E% .
Bk 41, FBATEBRATHAAEE S5 HAFEERRL
201 MR (F7) — Al b (45 ) 1%
16%
200 A 14%
12%
150 A
10%
8%
100 A
6%
50 -+ 4%
2%
0 T 1 0%

2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 1H19

E: AATAAIE S Y BRARE/ Y BRIE RN E Rk, REEREAR — EF.
HERF: N nE, XLER%FE L IR T

TH 6 R IE X2 J5 K15 B R B B
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igﬁﬁﬁf;ﬁ*ﬁ% INDUSTRIAL SECURITIES
Bk 42, SMNAABRTSAEE &S HF4FEERRL
1,800 - . . 40%
— AL (B ) —_— ) B () ’
] i
1,400 +3 +4 30%
= ~
1200 {4 * S
25%
1,000 -
20%
800 -
15%
600 -
0,
400 - 10%
200 - I 5%
O T - T . T T T T T T 0%
2010A 2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A

E: AATAAEG Y MR ARE/ VR AFROLBIME Rk, REERFENE —F £ F.
FIERR: NENE, LiE A% AR RIS

® ROE: RiTAAIR ) HZHTEST, MTH RAZEREFHRE ROE

HITEZEIANERG, BARARSTET. HAK 2 Ams AR Y TRH&SE
AR, FFERTRER, 2 L&, TR TEL T REAMAZTHTR, Bt
AT BA A B AT B3R, BT RRAERE L VM AR AN, 13-16 4
ITREF LT L2 G, F#AITH ROE £ 4R-HA, F 1HI9 4147 ROE ik
17.3%, #m#A4T ROE 14 10.8%. & MAHTAE 10, 11 FFEEF L, L=4 ROE
F£ 25%-30%18], A83FEAT R &

EHBRERIEZ E RS BIEMEE S
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Bk 43, % #4174 ROE. &/ 3 ROE 5444447 ROE X

25% 1 = & #ROE # /) 5)ROE e 4} 47 ROE
# #O0H H H
17 17 17 17 17 7

20% 1 1 +1 +6 +7 +4 +11
ENGE__ £ % % %

15% -

10% -

5% -

o% T T T T T T T T T T 1
2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 1H19
E: MATROE ® YV EMAMB LSV HMARBZMNE Mk, REEHFHLA—Z £ 7.
HABERR: NENE, * SV E A 25 e kAT 5 I A3

B % 44, 6 M4474 % ROE. &/ 8 ROE 5444447 ROE 1§ X,

= &7+ ROE /N S]ROE e 147 ROE

40% A

+
3% {1 7

+3
25% A

20% A

15% -

10% A

5% -

0% T T T T T T T T 1
2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A

E: MITROEMVHBRAREEVHREAREMNERE, REFFRFEAAT—Z £ Fo
HAEFRR: NN, LLIEABZF 5L IE K

EATFRESH, RAVAAFRBATH NS TR EZEH S &@: ABELLZZHEMN

BAAZBERREE R, SR TRBERGRE. TEE & MBATEATHIL,

Tt F BARATMALZ TR EWAEA 15%-20%0938 K =), KA1E@2nFEE
E RN ALG BB RS2 8] ROE #9734,

TH 6 R IE X2 J5 K15 B R B B
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INDUSTRIAL SECURITIES

Bk 45, FRBTETEHAAMAZENURK Lo FEFBLERR

BENE] mFad b4t
80% -

68%

70% -

60% -

50% -

40% A

30% -

20% -

10% ~

0% -
18A 9M19

RFEFRR: NanE, LIiE k255 A i IE H I
5.4 % # ROE &% 20 4
® tiR& M, ¥ 4 ROE &A= HEH?

BARE RBATHRZ Gb, &M, FRARKELIRERREAITH E LH 44T
PRI R, {2t s MNBRITIER — 2 RA T, XELAZF H ROE RIKGRE,
HAMVKE 7 -5 49N 69 ROE #4T$mIco, TULAEF:

1) & M447 ROE it & T % #4R4T: 61 ROE &L JUF £ 25% A4, LT % #
A,

2) MAEARE: KAFTETFHRAATER TG, & RPN 122 6 N0 & AR
B4T, # ROE ©HRARM T HAAF 2T,

3) 6ME5FHROEZH£EET LA T ROA: 61 ROA KT #haE—1 %,

& 46, ¥ RBRATH 6 MBATAEAATH AL

. #RRAT & MRAT

2014A  2015A  2016A  2017A  2018A | 2014A 2015A 2016A 2017A  2018A
ROA 1.08%  0.93%  0.88%  0.96% 1.01% | 235%  2.16% 1.89%  2.16%  2.70%
A AR 3 = pe s 57.85% 62.51% 69.20% 72.68% 74.97% | 69.95% 69.48% 70.74% 69.86% 67.70%
L& NP o N 98.83% 95.45% 88.56% 82.12% T74.47% | 88.16% 91.45% 87.56% 82.07% 81.68%
TARRE 12.62% 12.60% 12.90% 13.09% 14.12% | 14.87% 13.78% 13.05% 14.35% 16.03%
ROE 1491% 12.44% 11.19% 12.27% 12.86% | 25.61% 24.65% 23.38% 26.32% 30.47%

FAERR: NENE, LIRS FE5LBFRIZEN

#—F ¥ 4% ROA:

1) MASGRE: ALEMANT &, FRBETEZNETRE AT 6N, 42 =%

TH 6 R IE X2 J5 K15 B R B B
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AERNT R F&T @, ATFTEHATRES MNP IIRIK, L CIEE
EEMBATH TN EE S, REXTRAR AN DT ZBIRE (F]EdN P
EAARF BT AN, B R EIR LS N 45 F = %A SN TR 2 5),

2) mARRE: TRFANT®, ¥ HARANERRKZLATIPCHER I 49F 8
MAER; EMBIT 16 FRAZF B AFETITT BRX, ZATHE IPC 69405
MEX, FRARALTE RLH. BAEARAST B, 6 MNAFHERA L H2E
)? B, RAIRE AL ) Z3%, RRESRRF A RMIK, KT 47T mALRA;

AT F QWX FRAGHE, RRETRA LK EMNEF, A
%&A&&@&ﬁﬁﬁi i3 &, & RBITRRT FRER S, B2F
FERTAFAL AT 6 M.

Bk 47. % %4475 6 M44T ROA HH AL

P # MBI & MRAT
2014A  2015A  2016A 2017A  2018A | 2014A 2015A 2016A 2017A  2018A
B MNEFTE 3.30% 332% 3.75% 3.62% 3.73% | 5.60% 5.77% 4.92% 4.85% 5.41%
HAEINE T~ 3.03% 3.01% 337% 3.14% 3.26% | 497% 4.76% 3.84% 3.86% 4.21%
A SNEF E O 0.04%  0.05%  025%  031%  0.23% | 0.09% 0.08%  0.09% 0.09%  0.15%
bR NS 023% 026%  0.14% 0.18% 0.23% | 0.53% 0.93% 1.00% 0.90% 1.04%
B H/EL~ 1.91% 2.18%  2.67% 2.42% 2.46% | 2.60% 3.05% 2.52% 2.07% 1.91%
B ARA LT 0.13% 0.15%  0.06%  0.03% 0.02% | 031% 0.33% 0.11%  0.04%  0.03%
ERH AT~ 1.09% 1.15%  1.40% 135% 1.36% | 1.80% 1.86% 1.77% 1.68% 1.73%
FAEBARK/ET S 066% 087%  121% 1.05% 1.07% | 0.49%  0.79%  0.62%  0.35%  0.15%
B F)H/ B R 1.39% 1.15% 1.08% 1.20% 1.27% | 2.99% 2.72% 2.40% 2.79% 3.50%
PPOP/ & # 7 2.05% 2.01%  2.29%  2.25% 2.34% | 3.48% 3.50% 3.03% 3.13%  3.65%
ERIZ SIS s 0.01% 0.01%  0.02% 0.01% 0.00% | 0.10% 0.13% 0.03%  0.00% 0.00%
PR AFRLLE 032% 022%  022% 025% 025% | 0.74%  0.69%  0.54%  0.62%  0.79%
A TP 1.08% 0.93%  0.88% 096% 1.01% |235% 2.16% 1.89% 2.16% 2.70%

HAIERR: Nandk, XLIEREFE L TILEE

BAVNA, FRBATHEARE T, ROERSBZETIEABIRFIATFREN,
F T ROA #4F: 1) TR GHRA (HEFTZLERA/ANFRELLRAHAAL
TR ERA); 2) FRFALITEE T ANEIEAEABLMK, XK
BARTEIN; 3) TETERMGTREER, FRAREAFESATS,

& RAZTMZ—: ZMAXK

#%%”%F&%¢ﬁ%$% FHRAFEE SILEARRRIZM. K 14-18
FFFEMEE, FRBATTREET AT RMRAZE 55%4L4L, &MBITHR
T 16 441, A#%%%5m%&‘5%,%%%%%%1@a£toﬁ*&ﬁ
ALK R M BT EE, S INBRITHTRE R R E S TR LT NARZTE 65%A
%, o AT E 15pet A4 o

TH 6 R IE X2 J5 K15 B R B B
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Bﬁ&ﬁ%%ﬁ% INDUSTRIAL SECURITIES
B% 48, ¥ RBITESMNBAR = A MM EZNHRL
Bl BHA% ¥ BT & MAAT
2014A  2015A  2016A  2017A  2018A | 2014A  2015A  2016A  2017A  2018A
BEE 3.10%  3.09%  3.46%  3.22%  3.35% | 5.05%  4.84%  3.89%  3.93%  4.30%
EF = 101,670 108,504 129,982 145,825 166,704 | 102,454 123,400 150,105 157,428 189,351
F] 20.4% 6.7% 198%  12.2%  14.3% | 168%  20.4%  21.6% 49%  20.3%
AT ANREE 548%  555%  5.55%  548%  5.67% | 7.25%  6.74%  5.65%  597%  6.32%
BB L 46.4%  51.4%  49.4% 51.4% 532% | 641% 615% 583%  63.8%  64.3%
0 & 756%  141%  697%  6.88%  7.15% | 10.49% 10.54% 8.65%  8.87%  9.07%
fEEHLL 144% 11.3%  11.0% 10.7% 10.1% | 184% 145% 124% 133% 10.4%
RS 1.36%  1.39%  129%  125%  133% | 1.18%  1.20%  1.33%  1.32%  1.30%
FlLfFxLEt  9.8% 3.9% 5.1% 2.3% 1.5% 3.9% 3.4% 5.7% 2.1% 2.4%
RS 459%  233%  3.71%  3.74%  491% | 4.16% 2.77%  1.71%  3.35%  3.15%
HEBRL L 269%  308% 31.7%  33.1%  32.6% | 11.9%  19.0% 223% 18.8%  21.0%
RS 4.00%  4.58%  4.68%  4.53%  4.23% - - - - -
& Rk 94,302 100,077 119,551 134,716 153,169 | 93,132 112,950 138,440 143,796 172,249
Bt 20.3% 6.1% 195%  12.7%  13.7% | 17.0%  21.3%  22.6% 3.9% 19.8%
AT B RATAT B & 2.57%  2.66%  227%  2.45%  2.52% | 2.44%  2.12%  1.95%  227%  2.26%
Rl AfmbEre 18.6% 12.1% 172%  8.6% 7.5% 3.4% 1.3% 2.8% 0.5% 1.3%
A8 039%  0.69%  023%  2.64%  2.64% | 4.94%  261% 1.58% 132% 2.77%
B bk 788%  82.2% 743% 735% 73.8% | 89.4% 89.9% 853% 91.8%  86.1%
A+ &% 245%  2.53%  1.96%  1.96%  2.07% | 1.84%  1.94%  1.83%  2.18%  2.02%
BAT T & L - 3.0% 58% 151% 15.7% | 4.4% 5.7% 8.6% 3.6% 8.9%
A8 - 1.13%  3.78%  5.62%  4.62% | 439%  5.02% 347% 3.87%  5.55%
p 81 7,368 8,427 10431 11,109 13,536 | 9,322 10,449 11,665 13,632 17,102

Er LEMBAT A AR ALEMN, FUTHFLERRANT BTN E. 22N HEA B R 0 &,
HABERR: ANEAE, XWIEREFE LB RTITERE

MARHZARE TR, REHBDREREHEE, ¥ RBTE > #IEE-ROA-
ROE A #t—F RS FE], KA1 THI9 F RBATIHF EM G2 MEATNH: 1) R
TR G ST LTl B AT69 57%Z TR £ 65%, WRAILLEH . EMARE,
ROA FdE 1.07%# 5 £ 1.32%. EAAFTRETEHEILT, ROE Fd 12.24%#% A £
15.07%0 2) AR HK EEFTZERET, FRFARRE Hbdh BaTed 50%#= 7+ £
65% M TN AL H LT, ROA FH 1.07%RHA £ 1.25%. £AAFRELHHFALT,
ROE ¥ W 12.24%RH £ 14.26%. 3) Bk TH & EFT ZERAZE 65%, RFE
B EERRLELRAZE 65%, TMHATTEHHFLT, ROA Fd L aTes 1.07%4=
FF £ 1.52%0. BAATEEILT, ROE FH 12.24%43 7 £ 17.39%.

B & 49, # REBATEMIAE N ROE #rallH (AR A8 A BB R)

B % {H19 1B%—: "ﬁ“ific‘i bl’{«l‘;%'f‘l‘; 1&19;:— '?f%k & th:E‘E; 1&19;5_ ﬁ#{ & bbﬁ%‘h
REREEM R L A SRR 6 R AR A A 3R R TR R AR A
%8 £ 326% | 3.36%  3.44%  3.51% | 3.32%  339% 3.44% | 3.43% 3.58% 3.72%
B b 57% 60% 63% 65% 57% 57% 57% 60% 63% 65%
Nt 6.88% | 6.88%  6.88%  6.88% | 6.98%  7.10%  7.20% | 6.98%  7.10%  7.20%
SFA & 43% 43% 43% 43% 40% 37% 32% 40% 37% 32%
& TS 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%

TH 6 R IE X2 J5 K15 B R B B
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RE L 50% 50% 50% 50% 55% 60% 65% 55% 60% 65%
&R 7.90% | 7.90%  7.90%  7.90% | 7.90%  7.90%  7.90% | 7.90%  7.90%  7.90%
ZHNEHL 7% 7% 7% 7% 5% 3% 3% 5% 3% 3%
&R 479% | 479%  4.79%  479% | 479%  479%  4.79% | 4.79%  479%  4.79%

AL b e 28% 25% 22% 20% 28% 28% 28% 25% 22% 20%

B F 3.92% | 3.92%  3.92%  3.92% | 3.92%  3.92%  3.92% | 3.92%  3.92%  3.92%

A EFFIERT 98% 98% 98% 98% 98% 98% 98% 98% 98% 98%

ROA 1.07% | 1.17%  1.24%  1.32% | 1.13%  1.19% 125% | 1.23%  1.38%  1.52%

ROE 12.24% | 13.41% 1424% 15.07% | 12.90% 13.66% 14.26% | 14.10% 15.80% 17.39%

Er RN EIEH R 0 2,
HAERF: NanE, RMiEF2FE ek I ER

o RAZTRZ—: ABKY

BATO N HELFT RN LR ARAY: RIRASITEREMFIETTRA 1) R
I%RATE, FHhEEMBATORIEHRRA L RBEARZA “ANEER” A E,
e ML RANF R AR, AWEEREZRE 2000 7, SHRATHERK A
RIS, EANE P LR e R/ P RER ERE, HLEMAAERTRAL
REARKHTAZN, 2) FRTHALE, #RANLRT R02EY N, E
ELFRIFFGAAT. HEXATBEF AL, ZaARNERS, ABASES T
A, ERIEAFHRATLH,

A& S0, FRETEEMNBITLFFEZRAFKR

Bl WF A ¥ RBAT & MaRAT

2016A 2017A 2018A 2016A 2017A 2018A
%R 1.40% 1.35% 1.36% 1.77% 1.68% 1.73%
RT3 R/IER 0.84% 0.81% 0.83% 1.17% 1.13% 1.20%
R T REF S 0.57% 0.54% 0.53% 0.60% 0.56% 0.53%
AN 37% 37% 36% 36% 35% 32%
RIS &L 60% 60% 61% 66% 67% 69%
AH I h 20 22 23 18 20 22
A A 21 26 28 29 38 49
A= 2,587 2,821 2,997 1,708 1,775 1,971

HIERR: Nalnd, HLIERLEGE SR TITER

EMBATH LT KB BT FIE ERAIN . S M ARAIT F Ry LM FEX 5 A
A 10-11 . 13-14 F, BR 9 IAMIZ AR RE LT Aa9EFIE K, 124F
PEERAARTURFRGED: 11-14 SEMBALERZER L ANARE
¥R, BEREIEZAFFLEF AL A, EEF 7RI R AEEAETE
TrH6; 13, 14558 2 RO IMM A &S L dett, 15 F 25 FAER
IHATHABIEFTAR, FRBITEANLER T FHy I R, £4257 >
FRIFALTHAKR, ERIHMELZEFTEERASIEAIRATSME LS
AR KM FPIER, MEZELE T TN,

TH 6 R IE X2 J5 K15 B R B B
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o

B % 51,

2.0% -

1.8% -

1.6% -

1.4% -

1.2% -

1.0% -

0.8% A

0.6% -

EMBATERF R H R
— A R R RIER & e JE L5 LB
+ + + + +
3 4 2
o il 7

T

At
4

0.4%

09A 10A 11A 12A 13A 14A 15A 16A 17A 18A  1H19

R BRI

Bl SSAE R F 5 e ar et i IR BT

Bk 52, FRBITETEFAHFIHR

— R AL RITGERET S eedE 5 T RS

1.6% -

1.4% -

1.2% -

1.0% -

0.8% A

0.6% -

———

0.4% T T T T T 1
2014A 2015A 2016A 2017A 2018A 1H19

HABERR: ANEANE, XWIEREFE LM ER

& RIATMZ=: MMALH

BAT#H RBAT AR REKFARL T LT RITHE—HIKF, KR & TRKY
TN B PR R L BABAL A P 20 A 2018 43038 A a) H (BGRB8 ik 18%,
BERRE, MEBZEDAEHE 096% (OMI19 #IE) . 470%69H T, ekt
BERHLE 6.5 1Lh, RS A RARKISLE 1.37%, ROA T&EF 1.11%, /£
ALAF ST L H LT ROE F3iL 2] 13.76%.

EHBRERIEZ E RS BIEMEE S
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INDUSTRIAL SECURITIES

B & 53. ¥ RBITRARAT A3 A hM AR BF /%)

gk 18A 18% 18% 18% 18%
B3 92,795 109,486 109,486 109,486 109,486
P& 0.99% 0.96% 0.96% 0.96% 0.96%
R 914 1,046 1,046 1,046 1,046
T REERE 0.46% 0.92% 0.87% 0.82% 0.77%
REREF 445% 470% 470% 470% 470%
BB & 4,069 4,915 4,915 4,915 4,915
ARAK 538 800 750 700 650
iR 1,541 1,646 1,596 1,546 1,496
RHAZ A 1.66% 1.50% 1.46% 1.41% 1.37%
NS i 53% 58% 58% 58% 58%
BB KK 0.88% 0.87% 0.85% 0.82% 0.79%
ROA 1.01% 1.03% 1.05% 1.08% 1.11%
ROE 12.62% 12.77% 13.10% 13.43% 13.76%

i ARLEAR A A S B
HAERR: NaNE, XViFAZHRE 4T RIEER

TH 6 R IE X2 J5 K15 B R B B
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6. BAITAN B HZ T ZN

6.1 &4 FHN

E Tl b, EAIXFAE 19-21 SF skt 47Fm], A AMBIZK AT

AL 1)F#IBR: AT 1HI9 F #3b X FE3E KA (HoH% ) 5% ## X GDP
¥k, RMFAHFHRLR 19-21 FRBIGESFH A 10%. 9%. 8%. 2) ITHAR
FIGZAM: FHon IAM BN IR T B AE, KTargniEw i
R & MATE T BERIATTN (JLE & 36), Bt M 71 LA 19-21 5573
HUARIG 3% A K 27%. 25%. 20%. 3) AF4R4RAT: 1HI9 &1 T XATH 3 T i A B
K, Ao 8] AAARAT R HIE K s — 2 & (HoH5% ), 125 = F BV RATAT R
¥R EOA TR (IMI19ytd15% ). ATH4E454T B ATALBLAA SO . ARKRHAST, TRt
19-21 SR HMALIG 2 55 4 20%. 36%. 29%.

A L, TRt 1921 457 SARAT B % 55 A 18.0%/19.7%/16.4%. 4
A Rk, B&EEFECER TN, it 19-21 F8 7~ AL % 47
# 8.2%/13.9%/14.4%.

&£: —FBAEBRS|F T8 WHREMA FATES, LEMA¥ELTARKE
B, NALZBEREE TR 15%-20%0948F 28, B —F @4 RALIZ
i rmiEe)/E . AT 1921 F4 82 (IR R) 2504
3.35%/3.47%/3.47%.

k8 RAMTTREBZAL, RERS, TIARTE ], Ft 19-21 F4E LR
FAMLoe K.

RAMNALE: B AT G ARA F Frd 7R 20, Tt 2020 A tb 5 19 4K
FF (37.3%), 3] 2021 SFHAERH BIRAPNIESH —F AFREE (36.9% ).

FBRARA: EZ2FTATHM R R AR AN ES, N RF—FZEDERRE
r A%, B AENBE A RS LT AN T 5 FREZEFNL, Lo MmE 19-21
FAZFRASF A 1.56%. 1.38%. 1.23%.

A b, RN AE] 19-21 F2 WA A A 64.71C. 74310, 84.51C, )2
B FE S5 H 18312, 22.21C. 26.61C.

6.2 FFE B

B AL MR A ATIR A Sk, EBFATH RER T RIAT, A EFHu I
M. AHRARAT A K MES ROE #9488 A =, &AFHAE) 19-21 5 EPS 4514
0.67 /L. 0.81 /L. 0.97 7T, it 2019 FRFIRAT =4 6.09 T, vA 2019-12-17

E S PR IE X2 J5 KR B E M EE B
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= INDUSTRIAL SECURITIES

qiﬁﬁl\’ﬁ—ﬁ‘a )‘d—ﬂ 19-21 jF‘ PE 57\}31]7‘!7 135\ 112 ﬁﬂ 93 /f;jj, XT/_‘TL 20194@{]{] PB
B 148 4%, YHedrab N a) oh IR,

0 NE#RT: TNREBAMEE, REHEBAYPTI, BFBAMTIT

EHBRERIEZ E RS BIEMEE S
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= INDUSTRIAL SECURITIES
&3 3

o WiRiEiA ($43: BHL)
Bk 54, &~ kiR (45 A L)

B3 2018/06/30  2018/09/30  2018/12/31  2019/03/31  2019/06/30  2019/09/30
BEFE 163,289 164,775 166,704 170,632 175,858 178,464
ENS 159,412 160,787 162,262 167,392 172,395 175,151
EA LT FAELE 5.46% 5.61% 5.67% 5.58% 5.46% 5.47%

B3 83,906 88,139 88,727 91,541 99,408 103,026
&k 52.6% 54.8% 54.7% 54.7% 57.7% 58.8%
Nefaf e 15,967 15,858 16,760 16,166 16,967 15,887
& Eb 10.0% 9.9% 10.3% 9.7% 9.8% 9.1%
B AR R e 5,179 1,995 2,448 4,946 6,554 3,791
N33 3.2% 1.2% 1.5% 3.0% 3.8% 2.2%
i H XA 54,360 54,795 54,328 54,739 49,465 52,447
N33 34.1% 34.1% 33.5% 32.7% 28.7% 29.9%
ki § 150,957 151,943 153,169 155,211 159,440 161,350
A+ & R 147,523 148,194 148,685 153,507 158,027 159,580
A E AR E 2.50% 2.52% 2.52% 2.49% 2.41% 2.38%
) Ak 753K 12,492 10,451 11,510 8,710 11,664 12,897
&b 8.5% 7.1% 7.7% 5.7% 7.4% 8.1%
B 112,718 114,543 113,101 129,671 132,585 133,852
N33 76.4% 77.3% 76.1% 84.5% 83.9% 83.9%
AT AR F 22,313 23,201 24,075 15,126 13,778 12,831
N 379 15.1% 15.7% 16.2% 9.9% 8.7% 8.0%
B E 12,332 12,832 13,536 15,422 16,418 17,114
BHN RS 11,643 12,144 12,836 14,695 15,671 16,195

$AE R B Wind, SLAbiE AR5 A RRAFR 5

A% 55, AligkmE (£45: FAA)

B3 2018/06/30  2018/09/30  2018/12/31  2019/03/31  2019/06/30  2019/09/30
ER S PN 2,747 4,280 5,824 1,537 3,121 4,787
IR PN 2,357 3,720 5,099 1,338 2,705 4,161
E L &L SN 229 301 367 89 189 284
FH AN 160 259 357 110 227 343
Tl E 1,789 2,725 3,844 933 2,040 2,972
R 19 28 38 11 22 32
% B 993 1,510 2,125 591 1,164 1,737
= BALB K 776 1,185 1,679 329 852 1,204
2 A 958 1,555 1,980 605 1,082 1,816
EQISV ISR -4 -3 -3 -1 -4 -4
#iE %8 954 1,551 1,977 603 1,078 1,811
P AFAL 181 344 392 121 161 345
& A 773 1,207 1,585 483 917 1,467
13 & N 8] 4 iH 711 1,120 1,486 447 854 1,371
EPS 0.32 0.50 0.67 0.20 0.35 0.54
BVPS 4.95 5.17 5.41 5.74 5.72 5.91
ROAE 6.27% 9.71% 12.62% 3.35% 6.03% 9.20%

TH 6 R IE X2 J5 K15 B R B B
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O ik %

;ﬁg‘gﬁfﬁ:#&% INDUSTRIAL SECURITIES
ROAA 0.50% 0.78% 1.01% 0.29% 0.54% 0.85%
I RIB: Wind, 2MIEAZFE SR IRE
Bk 56, TERELHHZEKTF
B3 2018/06/30  2018/09/30  2018/12/31  2019/03/31  2019/06/30  2019/09/30
EFEATK G 96.8% - 96.9% - 97.3% 97.4%
RKERATH B 2.2% - 2.1% - 1.7% 1.6%
R F 1.01% 1.00% 0.99% 0.96% 0.96% 0.96%
R A E(TTM) 0.51% 0.61% 0.46% 0.38% 0.49% 0.46%
M B BT 1.1% - 1.2% - 0.9% -
HHI>90 R/ B3 62.2% - 66.8% - 58.5% -

W RBAL T B/~ 1.00% 1.02% 1.07% 0.78% 1.00% 0.93%
REZEE 386.31% 406.74% 445.02% 459.03% 453.53% 467.03%
AT 3.89% 4.08% 4.38% 4.39% 4.35% 4.46%
AR A/ 2.88% 3.08% 3.40% 3.43% 3.39% 3.51%
FAAZ R Ax A 1.88% 1.86% 1.97% 1.40% 1.74% 1.60%
HIERIR: Wind, 2MIEAZFE SR IEE
o ZATM ($f5i: BHA)
B& 57, &= A RARR
S 2017 2018 2019 (E) 2020 (E) 2021E
&R 145,825 166,704 180,417 205,454 235,050
LN 142,071 162,262 177,067 201,640 230,686
A EF A LR 5.48% 5.67% 5.59% 5.66% 5.66%
Rk 74,919 88,727 104,571 125,217 145,801
£k 52.7% 54.7% 59.1% 62.1% 63.2%
R Fo &t 15,633 16,760 16,573 18,984 21,138
E b 11.0% 10.3% 9.4% 9.4% 9.2%
A ) ke 3,322 2,448 3,476 3,937 3,874
&t 2.3% 1.5% 2.0% 2.0% 1.7%
ALK 48,197 54,328 52,447 53,501 59,873
Lk 33.9% 33.5% 29.6% 26.5% 26.0%
& AR 134,716 153,169 162,811 185,983 213,244
A+ 8 R AT 130,949 148,685 161,026 183,943 210,905
AT & G AT & 2.45% 2.52% 2.36% 2.42% 2.46%
R Ak A% 11,587 11,510 13,026 9,431 8,507
&t 8.8% 7.7% 8.1% 5.1% 4.0%
e 99,005 113,101 134,655 160,777 186,940
Lk 75.6% 76.1% 83.6% 87.4% 88.6%
AT A 20,357 24,075 13,345 13,735 15,459
974 15.5% 16.2% 8.3% 7.5% 7.3%
B 11,109 13,536 17,606 19,471 21,806
BB E R A 10,468 12,836 16,687 18,552 20,887

$IER B Wind, 3LAbiEA2ZF5 AR R IR AkE

TH 6 R IE X2 J5 K15 B R B B
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INDUSTRIAL SECURITIES

B & 58, A& M

S 2017 2018 2019 (E) 2020 (E) 2021 (E)
Bk o 4,997 5,824 6,471 7,429 8,446
EEIRN N 4,324 5,099 5,676 6,570 7,510
F 4 T AN 424 367 358 390 420
HAppN 249 357 438 469 516
LSS 3,339 3,844 4,042 4,477 4,907
X R 40 38 41 43 49
RIS e 1,855 2,125 2,420 2,770 3,117
T RALIR K 1,443 1,679 1,581 1,664 1,741
B b A7 1,658 1,980 2,430 2,952 3,539
Bk Sl At 10 -3 -4 -4 4
I8 &8 1,668 1,977 2,426 2,948 3,535
PR AL 346 392 468 590 707
H A 1,322 1,585 1,958 2,359 2,828
V3 BB 8) H A 1,264 1,486 1,832 2,215 2,656
EPS 0.57 0.67 0.67 0.81 0.97
BVPS 471 5.41 6.09 6.77 7.62
ROAE 12.52%  12.62% 12.41% 12.57% 13.47%
ROAA 0.96% 1.01% 1.13% 1.22% 1.28%

FAE R B Wind, 3Lk A2 F5 4 RRAFR IR AT

TH 6 R IE X2 J5 K15 B R B B
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INDUSTRIAL SECURITIES

REFRRE

AT = A

AABRAF EIEF BT IEEBR T LML T EMAIEESAIT, AP BGIRLEE, ke, EMeH LA
B RIREFWEARRBT AAGHRLAE, AAREH, TEH, LHREREKRRETHELIKIESZ LA ERELER
1] 30 B AEAT 7S X A9 AME

BR LA
B2 GIPRIFA ES] i3 BLAA
BE b BT EDUTT RAGIRR S AL EN A8t B A A8 % GE A T KRS HOR R K T 15%
R AT L IRR (B A LR & MR Aa3t B A48 % E K T K K PE AR ORI AR 5%~ 15% 2 1]
Mo HAAREAREAMAROLA | e 5T ) AR K A 57 3 R A A SRR 0 5%~ 5% 1]
ARAAES Gk maR | R Ty At B e G P A O 5%
FAAR K AEFH T G KR P AG R A9 Bk aR TR BT RAMAEERL T, RF A AN LERARLL RO E XTI
o Hib s AT VA LIRS AR KR RPEER, RE LR E, B AN YA R
g K, BT vhie & A H H# A 3¢ & AR T ) 40 % GE K 7 5 K P 45 5
Ak BT AMMEESOINME | 2y iem | wp 3¢ & 25 ) 204 5 GE K 5K P AR SO T
RIRS AR B =it e DT

12 R E

AN EFRGTLE R BITRE EWEL S, &P THE K wwwxyzq.com.cn K335 51842 R B985 2k 40 9 HEAn X 35 8]
BRI,

1 B ABF RAR S 0 R R T & ik 5 3

SRR AR S 2 BiE AR EERAERAMNE, CEGIEAKT FH LS T,
AIREAAE L LIE R A TR S AT HARARNE) EFER, ANIATRAERBRAKEARERALAZF . AR
P e, ELFHIBEEFAE, IMRTEILAEZOENIRIENETREY, ZFEELE. TLHAAFEIFRRAR
EARGEARET B, MWHERAABRGRE K, EETHARY T BRIAETAGNIAET . FF R S5 RREF 6912 84
TRBATIRZ IS, AERHESEAMB TG, MHRAFBZER, LELEE, Tk, M. RKEFTREHE
RO FE Lo ARBERE LR KBS ERG— G R, AN 8 R/REXFEAR TR EETIE,

RIREFT R TA G R BRAINA R T IEW, 2K NS) RRIELE A R T ENE, LIRRIER Q4560912 S A EDURE R A4+
TE P o A8 FF ARAAE A AR T 6,809 A 75 4 094 AT B4 2% 18] 48 41 K 23Rk 5 b A8 % 08 AL AT 51 R AR I2AEAT 4L,

ARSI RO FTA. FRAEMR RN S T KA ARE Y B OGRR, KIREPT4E 09I R AL TAT AN A AR
BRMANTATH, SEEATRAEN D EHENRE; ETRNS, KO THEHERRBEMETH. ELAHENR—K
G94RE; AN S IMRIEARE T ERBERITRS. BN, KNS5 RREPT4E &TERK BB HH T MES
H, BHER S ATRIEADR L HRS

MAE B ATHLEA, KRE PR ATFLGOHBERETHEEN, TEGLEERATREAEAN B EDRGHA T, KA
AIELTRIE, AT AT QIR AL I A7 b B by & 30700 5T 46 2 & T A48 5 69835 . TR T TRASH
Ho 3 o6 P TR 69 =T 3R

AN EAR. RHAR AR I E LA TRARERRABEFRE, KRATRRGO T Em kR BALRS
AREZTLREVLS—HET 5P A/ R H A E. AN EAKERE LR EZEGIRETABKE T ZHOLSF. AN 3
R FEEHRIT. ATHITAR LT L 45T TRBE MG 5 ARE FHERLIEBUR—EH BT 2R

AL A4 R T B R EFRAEATHAE, KA. TIRE 34 A IR E ik S5 b E KA A TR 8] B 2 FF A\ 6]
5 b B MY R A BRI R T B 5L L IE R AT A RN 8] % ] T A 2 R R R LTI R . B R R A 5 KR A R R
R, QAR TEARALEAR (1934 F£E GEAXHA) # 1526 FH X AA [ E2EBMMETH | BRI,

ARG RRA T RN E) BT o A5 AR ERG — R A, RIEZH B @I, &N ARBEFGETH M AR B
ANEle KBEANIFRD BT, RIBEGEATIHD I TIFAEATF KFIEEFTH Ka9HEN . LR LS, KBRS
KBAEAT AN, SOMEATAZAT AN 8] JRAR Y A 77 XA Flo R, AN 8 RRIALATH &KL,
45 & R

FEFEHFTHHFLT, SSRIERIEA A RN S TRAHA KRS T RN ST AATOIER KT HAITS, LTHRAX
BN B RAERFRRERTHEATLSIRS. B, BTHE SEED L LIERD A RS R/ REAXAR TG LR A
BB EFEMEGG B EF B R THFH D ARIRE N TR R T 09— 13 MR

S5k E KA R
L& By T
Hehb: FEHARMNERMEI6F KX LIER KA dak: bW EIRIK AR5 #7355 AL H601-605 Hopk: FHFAZE K 2K 550015 Fok EHRT2
15& JE 52 4%
R4 200135 R4 : 100033 R4 : 518035
W FA : research@xyzq.com.cn W FA : research@xyzq.com.cn AA: research@xyzq.com.cn
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