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TG, FTAEAFRNE FHR Al 98% T4 % 73.5%; b a ARk sld 200 FTHE
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k1. RATWEREAFEEL
5 R 4 AR KATH RATE

HRHE (R) F R HRHE (R) FH )

1 ¥ & A PR F) 119,225,000 83.60% 119,225,000 62.70%

2 o AZ AR A5 PR TR 8] 20,536,364 14.40% 20,536,364 10.80%

3 LFEERARAS B 2,852,272 2.00% 2,852,272 1.50%

AT

4 AN AR 47,537,879 25.00%
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9 REARTT &
P AZHE K, Rk KIE . IPiEE. B B4E B AZ R 34 A kG
LiEXF B 45 i p ok 4 . EBEUXFREE P A LGN ETR
BATAE (F124 MTF R R, #F . IP RIS R F LS RIETEEMEL, A% BRTHF &L
R B AR AL ) R B P REARAS 7 {235 E
¥ EfE & JMEENG ZFHSER “FER—K BB ZATABBERELATLSFHOXTERE
X “CITICPORT ¥/ K" KA Lz b4kyiE £ RHE

i

AR A g, b RIS
1.4. Lﬁ%)‘%i&‘)ﬂf}% ’L“V\]/Q__'_u%pi F#X-{LA
NE) BR K AT 47,537,879 Mk, ZATH A 14.85 L, £AT/E B MATRAIE 190,151,515
R R E T4 7.06 1270, REFEEZZA TENNEH SRR T HETTF G 6ER
RH, EHREFERERAIRFTFEEFR, WA FH—FAANE T LEAXNTE FL&F

RABAN R 28] 1B B HA

%3 BEFERAKR (FA)

5 R B 4 Ak ERTH  EEREEEH
1 A Snid FREFHEEF 6 EIRRE 60,000.00 41,000.00
2 B EAERSIRA XA 30,000.00 20,000.00
3 & EIE PR AZ I ABGE TR A 4,000.00 2,500.00
4 AR T 2,000.00 1,536.20
it 96,000.00 65,036.20
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2. RPETEEREBHE, AL ERERREK
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B, KAT. REVUB SR AME, T 27 LARESAHB B HERE L47. B RERE T
SACIEAE IR 4.
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B Eeg ki AT 42 NE 284, Bit5hFEEES KO£ Z T LIEA B
NORFAEH FARFEE, FRAIMARILF S VILFAURA P69 kS AT, »~ 8 a4kt
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nE B e B iEd, PSR ATERT 100 TH, FHEELE (KO0 F) 1), GEFHT
REGIBEE? N 5 ). AT (KRFIEY. (RL-FRFTAEY F). LFHVIL (GEHFATK
EY ) FZ AR

I E] Bkl BB E, 2017 S5 2018 5] 8 W 4R B kg Kk 32.52%F=
28.63%, £+ BA B LM ELATLE A EBRARRAL G IRFIRE, RAMSN G AR IRIE
K EEZIKF .

2016 4£-2018 F B P55 L ATV 543 I E LI 7.16 107/9.65 127T/12.78 1274,
FHFAEHKEH 33.58%,

% 4 PAEHEBREAER

R B 2018 2017 2016
2 (H) 4% 2 (HL) 9% B8] (B L) &b
— B4 RS RAT 127,839.62 76.08% 96,508.28 74.07% 71,641.31 69.96%
%% 45,278.58 26.94% 28,852.60 22.14% 27,372.30 26.73%
VL 23,026.97 13.70% 15,900.86 12.20% 7,070.82 6.90%
X 10,814.51 6.44% 11,694.95 8.98% 10,662.30 10.41%
At 41,541.34 24.72% 33,921.80 26.03% 21,947.71 21.43%
B F IR IR S 6,715.29 4.00% 5,459.93 4.19% 4,003.18 3.91%
At 462.92 0.28% 678.13 0.52% 585.01 0.57%
= PERERIMIIIEME | 40,201.84 23.92% 33,787.94 25.93% 30,768.63 30.04%
ST 33,844.78 20.14% 29,122.55 22.35% 28,644.01 27.97%
HA XA AR 6,357.06 3.78% 4,665.39 3.58% 2,124.62 2.07%
ILEH 168,041.46 100.00% 130,296.22 100.00% 102,409.94 100.00%
B PIERAKIH S 7,567.92 - 5,539.61 - 8,266.09 -
ER-RIE S SN s 160,473.54 - 124,756.61 - 94,143.85 -

oA A A%, PRIER

B MR EATH B AERE P, ZFAAALA P AN A BLE, BRT RS
SNt 5T bR, NG B BRSO b R 5 egan K. 2016 4 £ 2018 4,
oE) MR K AT 28 RABRAAF KB B 55 A 1932 7 #. 2134 7 Mr4= 2653 7 #t.

VOILE B BN R NE) T LEA B — KT SEAR, R KRB AN b reARRT K, (238 Kk B
AATECH. 2016 £ £ 2018 5, VILKHBE B R4 E 247 T . 617 7 Mrd= 695 77 A,
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A5 A8 X BB E R E R
2018 2017 2016
F) bb38 An F) bb38 An
2% #F (HH) 1,396 37.00% 1,019 -6.26% 1,087
i (B ) 86,739 52.64% 56,825 -0.07% 56,866
LA} %% (HH) 1,257 12.74% 1,115 31.95% 845
miE (HL) 81,070 19.72% 67,718 49.77% 45,214
b #E (7H) 695 12.64% 617 149.80% 247
i (B ) 52,164 38.15% 37,759 152.96% 14,927
X F #F (HH) 338 -4.25% 353 -23.92% 464
mE (HR) 21,429 6.05% 20,207 -6.55% 21,624
A3t #E (7H) 3,686 18.71% 3,105 17.48% 2,643
it () 241,402 32.27% 182,509 31.65% 138,631
FAt kR A& A%, FRIEA
NE R FERRA R R EFIRBERELRPN ERERET &R HLE —, EEE,

FAIM, SHANEFEIMBESLENT ERHEL LR EAT.

%6 PAEHRAEEARHEL

SoE RS Rl Y S H 2
. EARFE 20.08% 1
Z2iFHERER )
M 4k 15.30% 1
FARPJE 3.22% 4
M _E$ B 4.74% 3
. KA JE 5.68% 2
% R )
W b s 7.27% 3
ERF B 9.57% 2
NS a0 .
W b JE 4.32% 2

TALRR: FFAAZ &, Na) g, FRIES

N E) 8 B AT LA Z 0K, BRER AN S A 1%8) AT B )i B 42

JUEG AL EAN R, ABat 1 M38R B R 5 T AT KT, TTOL Bl R & B AE) £ % ANk 6h Rk
FHRTATE, AP Z2E LB BUBRFARAIALEB BT @EET AR,

AT N8B REE

i R R
B H£5
2018 2017 2016
gibg e 8.87 7.70 8.62
i 4.21 4.33 6.17
bl 3.02 3.01 3.96
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X 3.56 3.99 5.97
F R 10.83 14.89 10.82
S 3E ) B 2.58 3.48 2.75
A& 6.67 5.68 5.47
ZR 4.52 4.96 6.97
AR 5.61 6.00 6.16

TARR: waland, FEEL, FRIERS

T ARG — B B B iR E RAT L 4298, 8] 69355 B 438 @35 & F B 69 5 %) B AR,
F Wk SRS A 5AEE, VAR AT A 6 BB A IR 4.

AT A B TR EABE W IMEH SAF A, 55181 B IR . A7 i Rt
B T AEH R R FREAR, A ERR BT S B L REFHF WS, BEREER.
T 53k Kindle. %5 iReader. & B aigs AW T LT & AR = K 0515 B 7 #AT04E,
SEIETF N FRA

2016-2018 42 3) $F Wi R 45 %) = I E kN 4003.18 7 7/5459.93 7 7L/6715.29
T, EMGRILERE., BTHWEFRQEP T, RO TTEBHR T RERFEEE
bR g, K37 37.82%, ¥ EBAZH T RE ML XA P B BGEMN & reAT 8K, 1L
% 0.49%7%» 0.58%. meFTHAEZRF F, ok (L) KA ERRS, % 21.98%,
HARRZFRAIL, 4 6.59%, HAErp NAREZETNSY. S4MW. 73], 540 MEE
BRI NS,

& 8: 45 HIREF IR SN

2018 2017 2016
A
£ (HU) g 3 (B T) g £ (B )
15 B R 2,618.39 5.60% 2,479.61 34.84% 1,838.91
B2
W, F P4 4,096.90 37.47% 2,980.32 37.71% 2,164.27
A3t 6,715.29 22.99% 5,459.93 36.39% 4,003.18
FA kB NN, b RIEA
%9 PAEHBREFHELS
B 2018 2017 2016
AF(FA) L AF(FAL)  E &Hm(FT) &
PRI FE oL 6L | Kb A F AR A PR E) 2,539.46 | 37.82% | 2,350.65 | 43.05% | 1,327.76 33.17%
KB W1k SAUAE A TR E) 32.93 0.49% 75.71 1.39% 129.40 3.23%
W B 4 3813 & H) I 5 A FRos 8] - - - - 46.33 1.16%
o [E Br A W 453845 A PR 8) W 39.17 0.58% 39.44 0.72% 146.97 3.67%
5]
Hb P 6.82 0.10% 13.81 0.25% 188.45 4.71%
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AN 2,618.39 |38.99% | 2,479.61 |4541% | 1,838.91 | 45.94%
o F B4y | TP SHARA RS 1,476.33 | 21.98% | 1,022.91 |18.73% | 868.31 21.69%
F AN TR ) 442.40 6.59% 442.81 8.11% 280.31 7.00%
L4t (RKR) & F#HHA MR | 156.52 2.33% 105.99 1.94% 188.68 4.71%
2
T B B AHA ) 135.79 2.02% 123.86 2.27% 105.65 2.64%
T H B AL PR 5] 100.01 1.49% 136.15 2.49% 108.33 2.71%
B 5 (A ) WA R3] 32.13 0.48% 151.90 2.78% 94.34 2.36%
135 (RiE) XAAEIEA R E) 426.40 6.35% 362.02 6.63% 69.93 1.75%
R XA B ARA PR 198.86 2.96% 144.03 2.64% 86.32 2.16%
AT FAAEHELELTHSHAE) 104.25 1.55% 106.16 1.94% 98.73 2.47%
L BIE KB I A B AR TR 70.14 1.04% 70.10 1.28% - -
2
AT T A B i AT PR3] 80.44 1.20% 118.63 2.17% - -
MR e FE & ARA RN | 187.96 2.80% 0.72 0.01% - -
2
b7 & F LA PR 8] 94.59 1.41% 0.67 0.01% - -
¥4z $ % APP 318.62 4.74% 17.25 0.32% - -
HE P 272.46 4.06% 177.13 3.24% 263.67 6.59%
Nt 4,096.90 | 61.01% | 2,980.32 |54.59% | 2,164.27 | 54.06%
6,715.29 | 100% | 5,459.93 | 100% | 4,003.18 100%
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TARE: B, FRIEA

2.2. & LA BB REIEK
RS AHikit, BINBEELBP4E AT, RNPRLEN
CEE N ANTLAER.
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P 3 - -
EUS 7 - -
oA RE - 1 -

AKX ) _
- 1l 12 18
TR AF A, P RIEA

E BT RBTAGFIERE. PEEEFEAAPRE LS EINGE LN E FERE
B A T AIG 78 Ak FAR BN 80% A A, hoand) B g LN 20% 2 4, 4208 T2 IK
ANEBRZ—,

NE B EEELESOERTIIEMA. K ERE LHMALELMEN, BIKEE,
ZMGKHT?QQQ%%ﬁi%ﬁ*WﬁqA?&TﬂfZMS%&Aﬁﬁ%ZMT@%%%%
&R RPN B I K0 LT,

2017 “F & _ERA b SN I £2 R 8] b S8 K89 RIGEAE . 7 RAEAJE &1
1EBEXEZFNG PIERBIES, St BLAET Bk,

& 11 BJERAE B ARSI B B

HH 2018 2017 2016

£ A B A H
AT B BN 18,018.88 -0.21% 18,056.92 4.33% 17,307.83
& ERAE b N 11,607.48 56.09% 7,436.63 -18.43% 9,117.02
H A 4,218.42 16.24% 3,629.00 63.53% 2,219.16
A1t 33,844.78 16.22% 29,122.55 1.67% 28,644.01

FoARR: NE N, FRIER

2018 FFIZ HEH IR T 3 RERRKMATRTI1E, b FFLiraag., Ea@Rk.
Frd R IASAR S, BGFENEKTIEGERTR. FHARYENTEREETE, &
VBB E LA PRI, Was] o $5 5 RE LG5t BAGAH L=,

R 12: PAEHEER B

BAEH (7 FH¥%(F FHAR(F

4y @R () BEHEE
) RI/E) A
2018 ¢ 13,853.17 87 18,018.88 1.45 40.59
2017 ¢ 8,693.72 84 18,056.92 2.89 52.09
2016 4 6,637.32 79 17,307.83 2.76 39.95
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CENTRAL CHINA SECURITIES ,f%,k%

135 THHLFEMZFORELE, N EKEREENTIRENRREK, LEBLER
FOLRTATRE, LHHFRIRRELHRT RERSD LA,

BEEEREF, N EZBMANRBEMAEE S, TR, BLEFEKEFEFRERMLSH
I, RERALFUNZRFZIEIGK, 25X LREHERNBIRE T, T22dF
A S ERA L FZINEANIER RS, FAFERAFEFRALATE, WIS ERNEK
RE R, MATREMNGRGKE EERZENE B4 E T HERLILATE,

& 13: BHHEPNBRNERE (FAL)

2018 2017 4 2016

R H ‘ H LR ‘ L A5
AR AR

KF K

K EAMHHEXN  35,057.53 61.97% 21,644.82 135.92% 9,174.51
& ERE K ERAEX 54,059.11 44.07% 37,523.89 25.19% 29,974.40

it 89,116.65 50.61% 59,168.70 51.14% 39,148.91
AT RE 50,318.77 4.69% 48,065.39 11.66% 43,047.39
EEEER- TN 139,435.41 30.03% 107,234.10 30.46% 82,196.31

FabroR: NE Ak, b RIEA
2.3. X ACHALIR S, &) /= btk T agsgfy

RT B BREAT. PERE LGN, &6 = bk b TR AEAR, JF4E AL A
MRS, K ABAE) b F-69HhRI A,

AP EENE LT 2B TMBAAR H5XT . FEEL. IPATAF LS XIATRARI Lk
S B E BT Y I)UAR IR S VLI SRR A AE E AR,

A AS R & B E) 5 £ B Kaplan 208 £ B4 %M, %7 CFA. FRM. ACCA % CIMA
BlEL e S E IR R R

3. B BT ALK, BAER T ERK

31 AP Tptaeik, WNERELSEMFERREK

AR AT B A A H (2018 FFPE A HREFTHHRE) 5, 2018 FEANB HEE T
Ry ik 3| 8941, FlHIEK 11.3%. A MG R#EAK ZIGik A 24.7%, £ 5| 57312, FiK
PFJERI LTI 6.69%3A %) 3211270, B 2012 SFvA/s, FARF EAGE AL iE 5 S HCFRIFAE T,
7 W JE R AL R AN R I T KW LT 2016 S8 kAR AR AR JE

(2% 85| W JE REITIENE AL B EE R (18 S B IKE3E 4 62 37 ), B L E IRl
E L FIKE £FEFARK.
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CENTRAL CHINA SECURITIES 4%&;:{(

A 2: 2018 FEAEBERE T AR

1000 18%
894

900 16. 0% 16Y%
800
700
600
500

428
400 369
300
200
100
0

2010 2011 2012 2013 2014 2015 2016 2017 2018
m— ] R T AR (L) — ] 3 K

14%
11.%%%
10%
8%
6%
4%
2%
0%

1}‘:\7%‘{'7‘*(/:@ : ﬁ’}éﬁ‘/@ ) :F' ﬁiﬁﬁ

A 3: 208 FENBEHERETHREHERA

700

600
500

100555

573
459
365
330 340 334 336 344 11
300 280
210

170

2
0 130
10 II II
0

2012 2013 2014 2015 2016 2017 2018

f—]

(e}

BB (fLn)  mRJERE (ML)

FortRIR: FAEGL, FRIEA
3.2. # P AR ERBARE, TMEF LA

A 2012 F2 5, BN EHRE TPt A RERFIEE, 3] 2018 F, EHAH Btk
2153 20.3 7. {2# BNARLE AL T LA b, 2018 S B-FHEMAE S 415 T, HTPHE
WP gk A 3] T 40 A,
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CENTRAL CHINA SECURITIES ’f’?&%

B4 YEASRETHHBIHKE A5 TEHEIRETHHBLH
T EE BT EHHHTP R ENM—EHEM AT

20.4

20. 35

PR

12.3

2000 2 004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

%8 201

firis (BFHRNRTT)

TR AL, b RIEA KRR, FFEAEE, RIEA
3. ¥F iR ES LG
B 2010 Hvik, RABKEHAEEEREEHALY L. 2017 £ 0 A AEE K AY

B 582 4.66 A&, 2016 ¥4 T 0.01 A, kb 2010 F3Em7T 041 A; RFEEREHF
% h 59.10%, 2016 FRAT 034 048, BAmE FRABR R, B&KHET,

6 RFEBREAPHERESAHLKREFHEE

6 100%

90%

4.77
435 4.39 ' 4,56  4.58 465 466
4.25 .
70%
T 57305 8=00 58—t 0t -58=8 0% 59. 109%
el B . N
40%
: 30%

2010 2011 2012 2013 2014 2015 2016 2017
w— 5B B0 E (A A R ik %

I~

(9%}

[N)

—

TRk FEFEERARRE, N8 A0%E, FRIES
EB—FE, EEEFI. FREUBERZT, HFHRGERFECZESEHFREAS,
RAE R TR XX —. FAE 7 XegdEfkE g 2010 69 32.8% KM@ LA 40.2 /4~

B RE 13%,
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B 7. BRKFHkEMEE

80% 73.00%
70%
60%

500(]

38. 60%
40% —32.80% 31.20%
27.60%

30% —23.00%
20%
10%

0%
2010 2011 2012 2013 2014 2015 2016 2017

— T A R T R AR T 5 A ik R

TR P EIEERATLIL, N8 g, FRIEA
3.4, kI EmAT SR, PREERSE RXBPT EEREN

2018 #E A 36 R B ERAE EA EAH 51.77%, 5 2017 F48LL @ T4 0.63 48 4
JE, KAEGBRERAYEZEHRFEE., MAEBRREA TS AL LFMTL, 828 KA bt
P 6 R RAR A LS, R ERZ A A®BHIR. BEANWEEESE, ABRLTTHY
WIRNE] . T GBI B REARATR, FFA2E B HMA.,

% 14: 2018 4B ¥ i b irita ¥ EA £ TOP10

2R i REAE LA %
1 I TERS th RRA FRar A2 4) 2.62%
2 P43 R G B AR A A PR3] 2.47%
3 IR A b R R3] 2.08%
4 AR T b b R A 1.53%
5 B 5 Ep B AEA PR E) 1.45%
6 AR RRAL A TR 8) 1.38%
7 AR B AR R AL 1.36%
8 INEHFE 5 AR R AR TR TR 8] 1.28%
9 # i LT AR PRI AR 5] 1.26%
10 A AF d Ak 1.22%

FHRR: FEEL, P RIS

BAREA, BRAEE P EEAK, 1A TOP3 &9 & it & F A2 29, TOP10 & F 44X
#H 16.65%, AT b & L4 B ph AN
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4. BARHEKZR, RERRKF

41 RHEHREFHEAE, —FEAAIEA DK

E) 2 Ak N By 2013 464 5.48 1270 _EFF £ 2018 584 16.34 1270, 5P ¥ 3 Kk & 4 24.41%,
Bl 414 4)Ed 3221 Z LA ZE 2.07 124, SFFHKEH 45.03%.

) TRt 2019 4 B F I i 8.33 12T, Rk 10%, 4 4)iE 1.16 12T, F
beIg K 0.17%.

HBAEE RN I ZRARLL 2019 FH—FE LG TR H, HFRE—FELGT
B ETZRAA: (1) TR RE R L HA LA OB BRI LR, ®IEsLit
M ZH A B Rl E; (2) BT a8 MK CFA. FRM 3t % R AR 1A Ao itk 0
WA EE ¥, BIANERREN, BMAKATHRES,; (3) 2#HFBEIVEHH, 48
GRS A

AR & A% _FE 40225133 EE, CFA. FRM & # M 2424, 12
A RAGIRAIZEAR e KA A E L 53R B 2 B8 KA, FHIF VB B4 EH ER A LA,
AMFPACEBTMT L HF2THEE.

B8 waAHBLEEL (FFL)

1800 TE34 70 120%
1600
103. 49% L00%
1400 1271.39
1200 80%
1000
60Y%
800
600 548.30 43. 48Y% 0%
400 12 28.54%
1.36 6.70 0%
0
200 B . 13.97Y%
0 0%
2013 2014 2015 2016 2017 2018
L R IN B A em— g A N ) PUIE G A A ) P38

FARA: A, RIS
4.2 BALLRMAAR G, KPBALE 55 RAYHEK

B 8 BALEA KA, — A B BRRAT LA BT kg B8 A LB
— B P G RAT kS R E R R O T RALEARE . PR BRI . 2016 £ 2

2017 “FonE) PR B ILA TR A, AR Bl I — 2 T, £ 2RE LN VIILER S
I EP R E R K, VILKEE B RA LKRPRGF R, TR H I RBAIK, BEILEPR FAT R
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HAERE —RER P Y % 16 W/ &£ 24
I

N



I'e

¥ R P 2R

CENTRAL CHINA SECURITIES

545

183G K IR Bl B M — AL T %,

JERRALBAZEN 77 d, 2018 FRRPLAAZ B A A bbbk 17 “F B AR T, £ 2R FE £ 2016
5 2017 F IATHR KA BB B4R 2, # 2018 33484,

o8] R B P 6 RRAL— A A B A5 89 8%-18% 18], FRATRAALK & PP AL 8] 24t
ANB PR E B AT, B KFBALE B ER S 69TE, MALRA & I B IV 249

A
£ 15: TREEBAREMR (ZL)
L5 K5 SRR 2018 2017 2016
il & b AR & b A & b
— A B R P 18,154.56 | 24.56% | 13,336.63 | 23.95% | 9,393.38 | 22.50%
5 %47 YRR AT 14,44455 | 19.54% | 10,144.50 | 18.21% | 8,218.27 | 19.68%
REALBAS B 30,717.67 | 41.54% | 25,514.49 | 45.81% | 19,213.31 | 46.02%
Herr b w8 642.04 0.87% 483.99 0.87% 494.59 1.18%
iRz % 9,762.77 13.21% | 6,023.28 | 10.81% | 4,184.66 | 10.02%
A 205.45 0.28% 192.15 0.35% 244.76 0.59%
Nt 73,927.04 | 100.00% | 55,695.04 | 100.00% | 41,748.97 | 100.00%
#F R RA 1,985.37 43.90% | 2,000.42 | 49.80% | 1,230.76 | 42.96%
WAL IR S A | 2,378.15 52.58% | 1,901.14 | 47.33% | 1,563.44 | 54.57%
A 159.08 3.52% 115.07 2.86% 70.63 2.47%
Nt 452259 | 100.00% | 4,016.63 | 100.00% | 2,864.83 | 100.00%
BERAE RS 17,584.54 | 80.45% | 14,579.68 | 78.35% | 14,476.17 | 82.33%
B AL B TAC Fa 3,696.75 16.91% | 3,695.31 | 19.86% | 2,936.72 | 16.70%
ERF M 577.38 2.64% 332.65 1.79% 170.70 0.97%
ANt 21,858.66 | 100.00% | 18,607.64 | 100.00% | 17,583.59 | 100.00%
b T A A Fo iR FARAZAR 234.29 6.42% 163.58 6.00% 42.08 3.10%
#HFH 32| 2,003.47 54.93% | 1,798.93 | 65.96% | 1,065.22 | 78.50%
A4, 1,409.53 38.65% 764.90 28.04% 249.72 18.41%
Nt 3,647.29 | 100.00% | 2,727.41 | 100.00% | 1,357.02 | 100.00%
At BT 103,955.58 - 81,046.72 - 63,554.40 -
FRAE % -8,720.47 - -6,189.16 - -8,794.94 -
I 95,235.11 74,857.56 54,759.47 | -

TAR R N8 g,

& RAE A

4.3. 2R B BZAPTTH, 122018 SF A AL E

o E) 2 2016 F5 2017 FEA R BN AR ALY TR, T2REA(1)2016 F5 2017
FIATREF B PBARTUTRALE BEFIR S, LI MAL IR 2T AN B P IR 89 B
FRAT, FHEPIAG B H LA FAFEAK. 2018 F KA G P RALIL hAR Ve B3R $
G, RRALRAZS G, BAFRHAEAE; (2) T LR REETELLENREF AT
B, 2017 A KRB REAR N, ST EP LS ot iR, BAENE) B ERE L

AIRAREAE, T o JRAE H IR AT TR 3]
R — T AT 5 9

iy

N
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CENTRAL CHINA SECURITIES ,f%,k%

FRAREAEAH P TIE.

182018 e b & PeAR AR Fpt b 30 B 291, 3] &Rk 420 F 5 2017 #4810
HRIFR AL TIRE.

A 9: 2013-2018 A &) £.4) &

Lo0% 93. 84% 92.13%
90% 86. 00%
80% 74.23%
0% 66. 23%
60%
50. 49%
, 46. 68% 29, 18% 47, 39%
S 0% 43.45% ; .
L S 1 2
35. 80% :
40% 3y gy
30%
2013 2014 2015 2016 2017 2018
— R =37 P JE A AL H Ak %

FARAR: AN, PRIER

M8 BAN B S LA, 28 ABAEA R B At B B B R EAT L 58] 2209 E
AR, MAZXFAERBLS e RK, B H RS ZATREAEN ) ER LA b bz 3R

It
% 16: PEEREA Bk
7 B 2018 2017 2016
g il & AR & ot il &

—. B dmE LT 49,389.98 77.07% 36,796.61 74.71% 27,027.52 69.56%
%% 19,357.45 30.21% 13,198.28 26.80% 11,675.04 30.05%

b 7,820.47 12.20% 4,862.83 9.87% 2,192.39 5.64%

X 4,231.03 6.60% 4,838.26 9.82% 3,668.83 9.44%

At 15,673.79 24.46% 12,997.93 26.39% 8,146.18 20.97%

5 ik IR 4 2,192.70 3.42% 1,443.30 2.93% 1,138.35 2.93%

At 114.55 0.18% -544.00 -1.10% 206.73 0.53%

= BERER L IALIEE  14,695.90 22.93% 12,452.89 25.29% 11,828.02 30.44%
HERE 11,986.12 18.70% 10,514.91 21.35% 11,060.41 28.47%

H AT A A 2,709.77 4.23% 1,937.98 3.94% 767.61 1.98%
LR 64,085.88 100.00% 49,249.50 100.00% 38,855.53 100.00%

B PERIRAE S -1,152.55 - -649.55 - -528.85 -
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ER-I% 65,238.43 - 49,899.05 - 39,384.38 -
Fortk R N AL, FRIEA
4.4, TR BERBRFRE
/28] 2016-2018 =3 # ) F4A-it A 31.09%/25.24%/27.45%, % %k 2018 % A F LI T

—RAZE L, 2B ARRA ML T THRE.

A 10: 2013-2018 ¥z h T & F

40%
34, 544
35%
30%
25%
20%
15%
) 8. 70% 8.28Y 8. 459 8. 75%
oy 94 6. 43% ' :
59
0. 01% 20, 05% ~0. 28% ~0. 60% 0. 16% 0. 10%
0%
2013 2014 2015 2016 2017 2018
_sy
e 5 AE B0 ) B R H AR W 45 A &

FHRIR: FRIES
E: 2018 FEEHF AT AL AT LT H R APP X AH4Y 724.88 5 UL T A

/N35] 2016-2018 FAK4E ) & B AN L] 4 23.41%. 16.95%7F= 18.80%. 441E ) £
ZORBRIFH, AFH. LESHER. AOEYLEF, 2017 FHE RN ERRTHRASG T
A5 4 5 H A (G A — 4 IBART RAE T AT, B 2017 FAXHM, $3 2017 FAF FA K
T e,

2016-2018 & 3 3% A b & LA 8.28%. 8.45%7F= 8.28%, fRiFruirfszaiks, #
B F 0 TAKE e SR IR T H B 2k b E WA EF 045 A B a5, b F 2017 F5) R 5
FHWRER DU FHAREEF BIRKEE L, @ 2018 F45GEEE &2 Ll
LT 053 4ME ok,

2016-2018 £ 3) W 435 A 3 R4k, EBR0N8) A EARAT AR,
B ILA 2 75 A A BN

54 &g, R

45. BEWEHNLERR T RIF

TENNEREE VRS, &4 3F LI LI, 2016 45 2017 Fn8 2 EiE3)

-
& A ARA A A I e 391K TF 100%, 2R o T8 A NRMRIEKITK, —F @nd)
W KR A G VARG WHEGIAL, B —F @A T MR AL LK, o8 m KT 47K

NP

AIRAREAE, T o JRAE H IR AT TR 3]
R — T AT 5 9
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N
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ARG E.

2018 4, NI B EFH T ANERE S TAANENKFE, 222038 ET LA KR B
4T ARG Kk,

B 11: 2013-2018 A &) R EEHALARE (F L)

25000 23329.42 250%
234.93%

20000 200%

15000 13574.08 150%
118.90%

10000 100%
0,

2000 2521. 64 Sub
, N .

2013 2014 2015 2016 2017 2018

m— 7 E ) A PR — IR A A

FoAbRIR: ANE g, FRIER
4.6. BAEAEAERREHL FATLY EAF

PGl A E] b, b AE IR AR R B TR AR, TR A, SAlE
O @ 5 AT AL 3 AT LT

* 17: BRG] A E

A SRS RS

2016 2017 2018 2016 2017 2018

T RAEBE 28.78% 29.54% 28.96% 8.58% 8.63% 8.29%
W AEBE 37.93% 38.79% 39.09% 15.86% 16.99% 16.17%
A AT 33.46% 36.83% 15.76% 2.68% 2.88% 2.19%
&R B R 32.79% 35.15% 35.87% 13.12% 15.37% 15.88%
AL 4 37.43% 36.20% 37.52% 9.96% 12.54% 11.37%
¥ B AHE 30.27% 28.99% 30.44% 15.97% 18.04% 19.25%
i 7 29.48% 30.68% 31.51% 10.28% 12.45% 11.92%
RUBAE A 38.70% 37.81% 36.30% 11.53% 11.05% 11.87%
h R A S 21.02% 20.99% 21.44% 7.55% 8.39% 7.64%
# [ HRR 33.86% 34.05% 33.25% 13.83% 11.28% 11.68%
2 36.60% 43.70% 46.33% 18.43% 25.39% 26.62%
£ 32.76% 33.88% 32.41% 11.62% 13.00% 12.99%
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CENTRAL CHINA SECURITIES 4_%&;?;
AL EK 33.46% 35.15% 33.41% 11.53% 12.45% 11.87%
¥ 13 AR 43.45% 40.64% 40.57% 13.21% 14.79% 12.06%

FHR B Wind, A& A%, FRIEA

TN AR T, HEH S, N5 2018 SF2 B HILA A AR 6 el & T AT

PESTEE N E N T

R 18: B FHAL AT 4A)E

Jn & 7 m sk FALFHKF.

23] 2016 2017 2018
PR A4 104.51% 119.61% 96.82%
WA AELE 128.88% 63.49% 94.12%
# depb 4t 713.93% 418.84% 1785.84%
L AR R 111.31% 48.54% 102.81%
# e AT 108.47% 37.71% 107.20%
& & A 127.50% 73.94% 113.91%
Ak 108.01% 51.15% 71.42%
RUE A 4 157.47% 150.09% 157.47%
o A4 135.93% 158.41% -54.41%
+ [ R 75.63% 64.97% 102.28%

iz 94.79% 51.10% -6.99%

) 115.25% 81.90% 78.46%

L2 109.89% 64.23% 99.55%
F 12 th R 88.57% 72.53% 118.90%

FHRB: Wind, A& A%E, FRIEA
E: PEE PR O AF e

5. ¥ FR R 5 2 AT

FRit 8] 2019-2021 42 ik A4 3] A 18.93 1270/122.34 1270126.33 1274, “##4)iE 2.33
127012.85 12013.43 1274 EPS 431 4 1.23 7T/1.50 7T/1.80 7T, 4 2019 4 7 A 25 B IK&H,
st PE 4% 35.6 1%, 29.1 125 24.2 1%,

3T Eb A BREARTT b B R Ak, & RN E) B ATAEEARRT b AR B, e A F BNE) £
BRERS . AR RE. THBM. 25 LB BT s, ARV ILER B KRS H SR,
DT VAR 28] Bty T I, G RBE BTN WHTE,

%19: HmESLEEFA

EPS (#7% ) PE
2019 2021 2019 2020 2021
o RAEAE 0.78 0.92 9.05 8.24 7.71

KA A T o RAE SR A 2> 3]
iR R — T4 9
bl

N
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W AEBE 0.56 0.62 0.70 12.77 11.38 10.14
AL ST 0.85 0.94 1.02 13.31 12.03 11.03
F [ A4 11.88 11.95 13.10 19.08 16.68 14.49
& R 0.33 0.36 0.47 18.78 16.78 13.08
2 2.11 2,51 2.96 28.61 23.97 20.34
42 R 1.23 1.50 1.80 35.6 29.1 24.2

FARF: Wind, FRIEH
i R AZ L, HAd LR A Wind —E 4

6. AR =
1. ATdkE 4R
2. FARPEANE TR
3. FH ARG A &

4. BRAHAAE IR,
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W 53Rk TR Aot {E 438 IC %

AR 20174 20184 20198 20208 2021E W 54847 2017A 20184 2019  2020E  2021E
X2 N 1271. 4 1634.2 1892.8 2233.9 2633.1  BkK
B B kR 754.17 971.2 1,116.6 1,335.5 1,573.9 BhpAdgkE 30.1%  28.5%  15.8%  18.0%  17.9%
A AL 5.8 7.1 8.9 10.1 1.9 ZLAEgkE 77. 9% 4.6%  18.5%  21.5%  19.0%
TR 215.5 307. 2 359.6 402.1 474.0  HAIEM KR 43.5%  14.0%  12.7%  22.1%  20. 4%
3 3% 107.5 135.7 157.1 185. 4 218.5  EBITDA 3§k % 72.6%  -4.1%  34.2%  20.4%  16.3%
4% ) -2.0 -1.7 -3.0 -4.2 -5.1 EBIT#+% 75.9%  -4.2%  36.8%  21.3%  18.9%
T RAER K 17.9 39.4 20.0 20.0 20.0  NOPLAT 3% % 83. 7% 5.0%  18.0%  21.3%  18.9%
A AAHER SIS - - - - - BRRARKE 42.0% -25.3% 292.2% -76.3% 374.1%
R AL A 9.9 -1.5 5.0 5.0 5.0 AR EEkE 23.9% 19.2%  25.5%  18.5%  18.1%
L% b 192.4 201. 3 238.6 289.9 3449  FEFE
i i A S 0.8 1.0 1.0 1.0 L0 EAF 40.6%  40.6%  41.0%  40.2%  40.2%
#)98 E 3 193.2 202. 3 239.6 290.9 345.9  ElhAlEE 15.1%  12.3%  12.6%  13.0%  13.1%
e P AFHL 6.1 6.1 7.2 8.7 10.4  AAlEE 14.3%  12.6%  12.3%  12.7%  13.0%
#4038 181.4 206. 7 233.0 284.5 342.7  EBITDA/E A 15.0%  11.2%  13.0%  13.2%  13.1%
KERtkE 2017A 20184 2019E 20208 2021E EBIT/ & dk N 14.1%  10.5%  12.4%  12.8%  12.9%
® PR 601.3 674.2 701. 0 1,183.2 1,116.5  EEHE
BN Tl - - - - - BRFRSRAERK 3 3 3 2 1
JLCRE 73.6 123.4 135.0 144.2 191.1 AHELFARAHRSK 15 8 33 29 28
ot &-=2 1.0 - 2.3 1.0 1.4 RHFS AR 337 309 303 324 328
Atk H 9.8 12.8 19.3 14.4 26,1 RLARHREK R 4 R A 21 22 25 22 23
Vs 598. 3 672.8 781. 8 979. 8 1,082.2  HRAGEREK 144 140 138 142 141
HA A F 12.8 23.5 38.2 24.8 28.9  BRREERE 367 345 335 344 343
T AR - - 0.7 0.2 0.3 BEFARHERK 29 23 42 35 33
BH Z3) WG - - - - - #BFaw
K B EAAE K 75.6 50.3 50.3 50.3 50.3  ROE 24.7% 23.6%  21.1%  21.7%  22.0%
Fed CY 2 N - - - - - ROA 13.2%  11.5%  12.8%  11.5%  13.1%
B % 10. 6 16. 0 12.2 8.4 5.4 ROIC 218.5% 161.6% 255.3%  79.0% 395.7%
EHEIE - - - - - %A%
R HK = 12.2 12.7 6.8 0.8 - HEHRME 17.0%  18.8%  19.0%  18.0%  18.0%
HAAE RS T 24.8 125.0 62.7 55.1 49.8  FEFAF 8. 5% 8. 3% 8. 3% 8. 3% 8. 3%
*EER 1,420.0 1,710.8 1, 810.2 2,462.2 2,552.0 WMERAE -0.2%  —0.1%  -0.2%  —0.2%  —0.2%
2 It 4% - - - - - =R/ 25.2%  27.0%  27.1%  26.1%  26.1%
JE AR AR 553.7 689. 5 351.2 992. 4 696.0  f2fREEA
AT 28 - - - - - FEAEE 47.5%  48.1%  38.4%  46.3%  38.8Y%
AR R 99. 4 114.7 311.9 124.5 270.2  fifiR#Ar 90.5%  92.6%  62.4%  86.4%  63.5%
Ktk - - - - AFkE 1.99 1.87 2.53 2.10 2.53
HAeAE A T 21.5 18.6 32.2 24.1 25.0  &FhE 1. 07 1. 04 1.35 1.22 1.41
RABEHR 674.17 822.7 695. 4 1,141.1 991.1  ALEMRFEEAZHK -89.61 -103.81 -77.24 -68.38 —66.63
VBB FARE 10.8 13.3 12.8 10.5 3.5 H4rigkE
B 142.6 142.6 190.2 190.2 190.2  DPS (L) 0.21 0. 34 0.32 0. 40 0.51
BHILE 597. 4 739.5 911.9 1,120.5 1,367.2  HtrpeE 22.0%  31.3%  26.3%  26.5%  28.0%
BRAERS 745.3 888.1 1,114.9 1,321.2 1,560.9  BREIKEE 0. 5% 0. 8% 0.7% 0. 9% 1.2%
RERTA 2017A 20184 2019E 20208 2021E G Aeib A4 2017A 20184 20198 2020E  2021B
b E R 187.1 196. 2 233.0 284.5 342.7  EPS () 0.95 1. 09 1.23 1.50 1. 80
iz 3 18 Fo e 16.0 21.6 9.8 9.8 3.8  BVPS (L) 3. 86 4. 60 5.80 6. 389 8.19
= BA 17.9 39,4 - - - PEX 45,7 40.1 35.6 29.1 24.2
RN T SHBHK - - - - - PB(XY) 11.3 9.5 7.5 6.3 5.3
W43 0.2 -0.4 -3.0 -4.2 -5.1  P/ECF 56.7 34.9 -289.1 15.0  266.6
Fed & -9.9 1.5 -5.0 -5.0 -5.0 P/S 6.5 5.1 4.4 3.7 3.1
PE & T 5.8 -10. 5 -0.5 -2.3 -7.1  EV/EBITDA 29.4 29.7 30.7 23.9 20.7
BIERALN L -411.1 -66. 0 -209. 0 265. 6 -310.2  CAGR (%) 14.7% 19.6%  21.9%  14.7%  19.6%
SEEHFLALRE 135.7 233.3 25.2 548.4 19.1  PEG 3.1 2.0 1.6 2.0 1.2
#EEDFEALRE 4.8 -109. 0 4.3 5.5 4.9 ROIC/WACC 20.8 15.4 24.3 7.5 37.7
BREH LR RE -41.1 -51.8 -2.7 -71.7 -90.7  REP 2.2 3.9 0.9 11.3 0.5
THRR: NAEKIE, FRIES
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CENTRAL CHINA SECURITIES ,f%,k%
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) AFETEE AR, SHERRERL. AAA. LA B H, RTEAARRE AL,
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R0, REEA LA IRBRFAIRE QR T HEE, AN S At @i iR 12 555 RIS
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