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1-6 A FABEERIEEK 9.4%, XEEFIB/NHHENE

FAERE 1-6 A 9.4%, 6 B#1EE 8.0%

1-6 Bip, £tt<BE®RE 322905 {2FEA, BHIEEK 9.4%. 6 Bioeits
FBEBE 5663.0 IZFEAT, EELig« 8.0%, Heh. F—r\HEE 64.7 2F
RS, BHIEEK 9.4%; S _F=IFEE 4037.0 (T B, B 6.6%;
S£=r7 VB E 892 2 {ZFERT, ELLIEE 13.20; i 2 B RAEEFEE 669.2
{ZFERS, RECIEE 9.4%,

5 BE6 B, LA AESHREFRIIBEASERS, S¥EZIManhER
BB ERIUIBIEREL 15%, H 5 B . [ 7 27.6%, f@iE 27.14%, I 4k 22.06%,
AT 21.46%, Z2H, 17.66%, 125 16.04%, ;174 15.12%, EE3 15.09%; 6 B :
J P8 21.13%, i#AFES 20.89%, EEK 16.81%, A4t 15.57%, @& 16.54%, HiR
16.06%, T 15.07%. AKX AT KSR X BB DA EHYEIRE,
ERAENET 6 BAG T ( XTHIF 2018 FiDiIEE S HAEEE HSIE(RE
TEROEBAN ), ERMIFBRDRARME. INRBHRFAIEENEIR.

KEE 1-6 Bk 8.3%, 6 AEEK 6.7%

1-6 Bip, €EEMELL LB AR E 319453 (2T &, BEECEE 8.3%,
EFEPIBRIES 2 MTED M. 6 B ARE 55506 {2FEAS, BECIEN
6.7%, IRELIEI< 2.0%. 1-6 B, XEBABERECIE 8.0, /KEBAEBERIECIE
2.9%, ZEABEELLIE 12.7%, XEBABEELCIE 28.7%,

IKEBEHEERAEIE, KB, SAREISEEERAE

HZE6 AK, £E 6000 TEKEL LB KBIREAE 173 {2TF R, EHE
< 6.2%; Hep, /K 3.0 12FE, EER 2.7%; X8 111 {ZF &, Bt
B 4.1%; #%F8 3694 BFE, ELCIEE 6.4%; KB 1.71 {2FE, BHEK
11.3%. 1-6 Bfp, EEFIEEBENBE 52106 HFE, FREHIERK 3.1%;
Hrp, /KEBHMIE 249 FFE, EEUELD 56%; KEBFE 1515 5FE, B
K 6.6%; ZEBHMIE 112.6 5T E, BIER 3.7%; XEBFIS 7529 HF &,
EILLIE 25.31%; KPABEAFEBHIE 2581.1 HFE, BECIEE 9.3%.

FRETRARFEFRIINE, XEBFIR/\RESE,

1-6 B, £BEKRIEERITFIEF B/ 1859 /N, L EFREIHBENN 68
INEF . EAR, 7KER 1505 /NBY, EU_ESFEIHABEAE O /AT ; SKEB 2126 /0BT,
Ev_EEERIHAE NN 116 /NBT; #%FE 3548 /NG, Eb EERIEAEENN 141 NGT; X
FB 1143 /MBS, b ESFREIHBIEAN 159 /Ao

1-6 B, XBEFBNNEBYETF 2017 F/XKE, NEEE. SETHKEF)
B/ ELL R ERH, Hh=F 73.1%, f@5E 38.5%, 3473 28.6%, /78 27.4%,
I % 23.3%, PO)I 21.6%.
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ExRBR
1: 2004 F-2018 F 6 B HABREfSHAEBERIECIER oo 3
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6: 1-6 BEREMXEFFA/NTEIE (2018 5 2017 FEXFEL ) 7
7: 2010 FLRFARESKBENIZRKER (2018 FAEE 6 BREIE) . 7
SRS aa s ik == (=== Q=1 = G = 8
Tl FERERBEIRLCEIE (2007-2018 FE ) oo 6

BEWHIRIEX 2 FHE SR EF IR R EHA 2



TAIRE | Tk

oo
> & AMiEss

TF SECURITIES

1.2018 £F 1-6 HeE®B AT W SEKER
IEH, FEBEEAHT 2018 F 1-6 B2ERNITISITBiIR. BIRER:

(1) 1-6 Bip, £HESEEE 322905 {ZFEA, BEHIEE 9.4%, IRECIEIN 21.3%; 6 B
hEeESTESAHEE 5663.0 ZFER, FEELIE 8.0%, PRELIEHN 2.3%,

(2) 1-6 By, &EHEL FEB)ABE 319453 {ZFEAT, BHEK 8.3%; 5 BIDAE
&= 5550.6 {ZF &R, B 6.7%,

KUEHIERR, 2018 &£ 6 B ESIE W PMI J9 51.5%, RERIFE 519l FRSESX
8, SFFREFRFFRIEKESSE, FEVEAEIAQY. BERFITEHIEESR, 6 B2
EEREBMBE/KELLEFERE LK 1.9%, 6 BHoLEREEEENMEIAL TR 0.1%.

(8&iF: 1. RBEIEREE (BRXBS ) RERFITBAITHIEL E Tkl ABE,
X EBRBEREMAEBEFEFIERSIBEY AFEREZITHY 6000 FEAL LB FitO
2, SHLAEEERESOREIE; 2. 2011 &2, BRSAITEEIEL LT &O
BRHTARE, FFEEWSKAR 500 HrtieEE 2000 F7t; 3. M 2018 & 5 B FFA,
=R RS IREB ERGTBRTIET <RI 9 ME(2012) > HOE0 YA . TRE. )

2.2018 £ 1-6 BettLFBERBR

2.1. 9B EER

1-6 Bip, £EITWIEINEEKERES 6.7%; HP, R WIEK 1.6%, HiEWIEE 6.9%,
BB S RKEFF A E 10.5%. 6 B, £E T ENERKIEE S 6.0%;
Hreph, g 2. 7%, SiEWIE 6.0%, BB AH . ME RKEFFIE RV I 9.2%,

1-6 Bfp, € ELtSHEBE 322905 {ZF B, EEK 9.4%.6 B, £1tSAEE 5663.0
{ZFERS, EHEEK 8.0%,, REUIEK 2.3%; WL ERAE. ==\ ABEEIE®E. KL
BRI RAE, BARERINT:

(1) &—r=ABEE 64.7 {ZTFERT, BELLIEE 9.4%, IRELIEDN 10.6%, fSEE 1.14%;

(2) -\ AEE 4037.0 ZFEA, BEEIEE 6.6%, IRELIEDN 0.2%, SEE 71.3%;
dr, TS 3975.6 {ZF R, B 6.6%, IRELIEHN 0.1%;

(3) E=r=\ABE 892.2 {ZFEAt, BEGIEE 13.2%, IRELIEN 11.1%, (SEE 15.8%;
(4) W2 EREFREE 669.2 ZFEAS, B 9.4%, RELIE 4.29%, &EE 11.8%,
1; 2004 2018 £F 6 BT\ ABEN S B ERIEE
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2.2. FETHABRERER

6 B FBABERT 5> WaTHEA: 'R (6188 {ZFER ). $I7 (4933 1Z2FERT ). WWEKR
(471.012FERT ). #0T (382.0 1ZFERT ). 3dL (307.1 {ZFEHRT )o

5 BE 6 B, UBAAESHREFRIHFASERS, SHZIMEHERBEEERE
BT 15%, e 5 B, JTF 27.6%, 18 27.14%, IR 22.06%, #EE 21.46%, Z24, 17.66%,
177 16.04%, sIFG 15.12%, 78R3 15.09%; 6 B: J 78 21.13%, %= 20.89%, X 16.81%,
#AdE 15.57%, f&%E 16.54%, HR 16.06%, L& 15.07%. HMIIEIEREEAFIEDHEXE
NHMAEHDR, BEREXEZETF 6 BEH T (XFMHETF 2018 FilIEESHHEEBHRS
ERETENEM), EXRfuFBhiegiaM. IEENRFEIEEER.

2: 2018 fF 6 B RETHRABENRILEE
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3.2018 fF 6 HeEAHBEEF/NR

1-6 By, £EHEL LB ABE 319453 {2 FER, BHIEE 8.3%, tLEFRIHPIEER
RBE21MES=R. 1-6 B, XBEEBERELLIE 8.0%, KELABEELLIE 2.9%, ZEABES
EILLIE 12.7%, KEBABEEECIE 28.7%,

6 BipEHEE 5550.6 {ZFEAT, EECIEIN 6.7%, IRELIE 2.0%; Hep. kEABE 39404
{ZFERt, BELiE 6.3%; KEEBABE 1065.1 {ZFER, BEEGE 3.7%; Z%BEABEREE
19.3%; XEEABEREIE 17.6%,

3.1. D EIRABIER

(1)1-6 Bfp, XFEAHE 23887.1 {ZTEAT, BELIEE 8.0%; XKEBRIT R E SEE 74.78%;
6 BipXEEABE 39404 {ZFEAt, B 6.3%,
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BRSRIR: B, RRUESHRAT

(2)1-6 B9,7XEBARBE 4618.01ZFEBT, BIELIE 2.9%;1-6 B Rit KBS Lk 14.46%;
6 Bp7/KEBREE 1065.1 {2 FEAS, BECIEHN 3.7%;

(3)1-6 Bfp, EEAEE 1300 {ZFEA, BECIEK 12.7%;1-6 BRiHRBE G 4.07%;
6 B9 R E 237 {ZF RS, EEGE 19.3%;

(4) 1-6 Bfp, XEABE 1917 {ZTEAS, [ 28.7%; 1-6 BRit&ABEHLY 6.0%;
6 B REAESE 243 {ZFERS, EEGIE 17.6%.

B 4: 2000 ££~2018 fE KA FBE R EHIE
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BRSRIR: PEEL, RRXIESHRA

3.2. ifF A ERBEWRLLEE
2018 &£ 5 B REBEIRELIE 6.57%, E 2007-2018 FEFIFIRLLIEEERS 2.94%,
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* 1. FEREXRBERLEIR (2007-2018 £F)
Fp 1-2 B 3B 48 58 68 78 8 H 9H 10 B 118
2007 -523%  10.36%  0.10% 3.81% 5.72% 7.37% 2.54% -768%  -117%  0.98%

2009 -3.89% 16.06% -4.26% 4.65% 5.83% 11.34% 2.94% -7.72% -1.78% 3.62%

2011 -1.94% 13.10% -4.34% 3.05% 511% 7.14% 0.21% -9.38% -5.70% 1.99%

2013 -558%  1077%  -4.77% 2.75% 3.63% 12.73%  401%  -1358%  -0.11% 2.01%
2014 708% 10966 -613%  SO0K 374 10I% 176K -84 210k 09
2015 -4.61% 5.38% -1.34% 2.51% 4.01% 7.26% 1.29%  -11.79%  -2.07%  4.64%
2016 -B20W  1L69% 700K 4314 587K  121% 2026  -1254% 075 325
2017 -7.48%  1098%  -9.17% 3.16% 5.17% 16.24%  -1.68%  -1221%  -3.48%  3.14%
2018 0604 Lo -332% es™  1emy
2007~2017 £
. -5.68%  10.95% -4.63%  3.63% 3.65%  10.26%  1.12%  -10.25% -2.81%  2.11%

i 1-2 BROIRLLEURITE SRR, B 1-2 BRABRRQEFINE, W E—F 11 BRAKEEHE (AT 12 BNEEHESRIISFEERE, Hi 11 BEIE).
BRRIR: REEE, RRXUESHIRAR

4. BNBE

#Z 6 BIK, £E 6000 FERU LB RBEIEEESE 173 2FE, BEEEK 6.24; HA,
JKEB 3.0 IZF &, FEILLISIE 2.7%; KEB 11.1 {Z2F &, BHIEK 4.1%; #%8 3694 HF 5,
ELLIg 6.4%; KB 1.71 12F &, B 11.3%

1-6 Bfp, 2E#FIERBENAE 52106 5FTE, RIE 3.1%; HA, KB 249 5
FE, Bt 56%; XEBHFMIE 1515 5T E, BEEIE 6.6%; ZEBHMIE 1126 5 FTE, @
EEI84< 3.7%; XIEBHTIE 7529 A+ R, EECIE 25.31%; APHBEAEBHIE 2581.1 BT,
BB 9.3%. KEBIRAIERBEME, KB, KAEINBEILRBE.

6000 FE&L EABENFEMAEH PG (12069 HFE ). WEH (11989 BF
). SI7 (11439 AFE ). & (10513 AFE ). Pl (9220 BFE ).
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5. FUR/NES

1-6 B, £EXRBIESEEITEIFIB/NGA 1859 /NgT, tb EEERHAEN 68 /\GF, E,
7KER 1505 /NBT, LY EEERIEARRAE O NAT; SKER 2126 /NBY, LY EEERIEAIEAN 116 /AT #%
FB 3548 /BT, LY EEFEREIEBIENN 141 /NS ; XUEB 1143 /NBY, Eb EEEREIEAIEHN 159 /NET

1-6 B, XEBRANGEBIET 2017 FKkF, XERE . SEHXEFR B/ EELLE
FiEF, HP =R 73.1%, fBE 38.5%, #IF3 28.6%, J P9 27.4%, J %k 23.3%, PU)I| 21.6%,
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7: 2010 FLRARBSREEIIEKRER (2018 FHEZE 6 AREE)
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6. Hfts

6.1. HER)EFE

1-6 B, SEGEIREEER 208 3/ FRA, L EEREIRIE 1 55/ F R,
6.2. £EEX. BEEXIHER

1-6 B, £EEXIXE 20005 {ZTEA, BHEK 20.3%; Eeh, ABIXH 3920 12F
EAT, B 4.8%, SEEHBEESTT 5736.2 ZF R, BEEEK 194%; Ee, &NA
= 10804 {ZFERT, BEELIEE 12.4%,

1-6 Bip, #HOBRSEAIT 99 {ZFEAY, RIEK 2.5%, E#EHOBE 17 (2FEE, E
Ebigi 11.8%; HOBE 82 {ZFEAT, BEECIEE 0.8%,

6.3. &R

1-6 B1py, LKIREB= 1601 (2T EAT, BIELIENN 96 {2 F Bl ; ZiR=R 5.76%, BELE/D 0.24
MEP R,

6.4. BERITR SRtk

1-6 Bfp, BRARSEEWAEBESE 4449 {ZF B, BEELEI0 6.33%; 6 B, ERFFF
5k ABEE 73.0 {ZFEA, EECIEHN 5.74%,

B 8. WEFFRAIE AER (AEEEE)
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KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESER. RBRFRRIFIC.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
B—IRR, RNIESR/ERBKARISFEBEAERSRE.

NREFMHNER. THERFUAFRE HE B RAART . ZFER. HERIUULE BN IR E . SERIZRIR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ESRZ 2 MR . RNIEBSREHITERREN R EFEEEERTENNINS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBX AR EFEZNAMRENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHRFEEA
251 ] LR TR
SYN FRERRS MM FE XTI ER 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FREARZANAERTULZR 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFEIRT UL 2 - 10%- 10%
SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mT KM i‘ﬁ,ﬁﬁﬁﬂﬂaéﬂﬁtﬁm? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SEERAIRRENIE BFAT TREB/T AL AR SHL T
KRS TR
b= HiX i 3]
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
mB4®: 100031 SR A E 37 5 333 tHEEKE 20 1% FRErAPD 71
HRFE: research@tfzg.com HB4R: 430071 HB4R: 201204 HB4s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
BBFE: research@tfzg.com BBFE: research@tfzg.com BRFE: research@tfzq.com
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