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2018 kPt b RER I 54 TR | SRS

& ﬁﬂ&kﬁﬁﬁﬁtﬂi, E!&‘Fﬁﬂ CPI

g BiF 4R

REES S BEE
= (8621) 61118733

B RHECRITI A FiR SRR = S
chenjia2@cjsc.com.cn
2018 SFRMBUERR EF FEWF L TE 1.4%, FNIEFFE TR 40.2%. H PAVIEH4S: S0490513080003

e — EERE R R L T8 3.4%, MIESFARLLE TR 78.7%. EMEXTE HFE RE
SREVEREFERU SR AIE TBN 2018 F ¥ F K8~ SERMECERTL @ (8621)61118733
FTREBEME. 2018 4 b ¥ AR ARIISFF L T8 83%. FHR 2 yuchangl@cjsc.com.cn

&, RUKTF CPl MIEHTEESRAT, % CPl R LTEET, BIESR PUERES  S0490517030001
SIFHMSRENER AR, EARENERS. BREHNIRER.

HANKFRAT I SRR L, Rkt Usizs 2, BAREEAKE.

B EESRE: ENTE, RUSHIISH

AR A GE 121 A)

2017/9  2017/12 2018/3  2018/6
24%

BNORIETITRBERE AR 2018 FHFEWSHTIRRE, FIEFFES 16%
8%
HEEE TR 83%, HREZFEFIREISM. FHKRE, BIVAN LRI R o
-8%
MEERSMHE, EEWVENURNSBE, ERBEFERERGAR KRS . 1o
N BFE: FESFRNAMR i ——

BN ZSME E#EF 2018 F FFFEMRELIH S, iR EFFMRIEFLE MR BERE: Wind
wWERF 4312, ZFRAASH 3.1 Zx. FERE, BTEFKXBRFMHGHE

2B T, BEEREKESS, TSN RERERS. EAREERER. BN
CESTRIVEIR AR (18W34) : MKV FEE CPIY

B AR BENERERERR SR 2018-8-26
KEMBERTLER PO BT/ NN
TR FRRARRE K 10.4%, NIESFERE 19.1%. BN EKERAE hﬁﬁL%@»mmsm

WS M SIREEARRR AR L SEE I TB. BHRE, SHkEamEEK CKIRLAWR (18W33): MEHRAMER
e b T S e I b el e S Al s g e £ s 3 X _ BEIEMEEZEEN? > 2018-8-19
KFEARECIsR KA RS, kit lsiExs%an, EREFERERA.

B EfR: ERFETHIRE, TiHEEEAE

REREFATUTARKSBREZMN, THEHEERE, SRR EFFWSHI

T8, MIEFFIEELE TR 4.5%, FHRE, & THFARAETULRSEND,

METHENHEERREERSEKESY, RAEWREMHRRERE.
B M KFEMMERIE, EARFERIMOML

2018 fF L FMFRFEWF LT A 14%, MIFFFI[E L TR 103%. KiEH
WU EZHELERRARZN, TURHELI TR, MMES EFFRl S

LT, Eﬂfﬁmmﬂi‘%hﬁﬂao BT AR A RBI Bt A 5.
KEERR: 1. BONEFETT
2. *&Eﬁ‘a?&—ul?% Mo
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RABCBITI HF F R LRt

2018 FRMBUERR EFFEWRE L TIB 1.4%, NIFAFE TR 40.2%. HhHp—"F
EARRE W R LE TR 3.4%, fiE$FARLL T8 78.7%.

M RAH RO EREFIERIY SR AME TR 2018 FF EHF T B — FERMBUERR
YHRTBRFERN. HTRNNARETE, £HEFAERR 2018 F L FiIEFFIE L
T8 83%; ERFRMHBCEMRER 2018 &£ EFFRAWE TR, HWRRSTE, S7FER
REZDONRURRARAS , WRRRZHENRRZE, RRUSGBHITE, 2018
FEFFMIFEF B L TR 19.1%; SHRRRINIERFIR EE T8 4.53%; Mk itk 2018
FEFFMIEF ELLETIE 103%.

VAR, EHRBERERRNE LRUARBENELERERAKE, FHRLNF CPI
MHERSFER LSBT & CPIKEI EITERT, BNERKINEMEENER A
MR, EREEEEFELIBERBIBRRKY, AaFERRESEEERZR. 11t
SNRIEKFERATU SRS AL, AW RRHZH, EREFEAER.

1 RHCESIRREWIGEINIEF PSR ER

B E L EE e [ b
2015H  2016H 2017H 2018H 2018Q2 2015H 2016H 2017H 2018H 2018Q2
RHPCE  4.9% 25.8% 28.1% -1.4% -3.4% 34.7% 455.3%  -33.4% -40.2% -78.7%
FARARER  -3.1% 2.5% 20.5% 10.4% 9.2% 18.1% 42.3% 21.4% -19.1% -33.3%
AREFETE 18.8%  33.1% -1.7% 13.0% 17.3% -64.0% -83.0% -199.0%
BFE  9.1% 27.3% 13.0% 18.6% 21.2% H= -144.1% H= H=
IR 21.4%  -0.59% 0.41% 9.29% 8.45% 17.80% 10.22%  9.68% -4.53% -25.25%
FoliRER 1% 37% 4% -14% 3% 37% 25% -38% -103% -56%
BRRIE: wind, KTIESMRAT
2 RNECE S EEFIRMNE ESFIRIE)
HEERE HESFE
2015H  2016H 2017H 2018H 2018Q2 2015H 2016H 2017H 2018H 2018Q2

RMHCE 14.0%  18.5% 14.4% 15.3% 14.0% 2.9% 9.5% 5.5% 4.1% 1.8%
FRMRER  104%  12.3% 12.2% 11.8% 11.7% 3.8% 5.0% 4.8% 3.9% 3.6%
HPEFHTE 10.8%  29.4% 15.9% 9.8% 4.3% 5.9% 23.4% 8.6% 1.8% -3.9%
BFE -0.7% 16.6% 3.6% 13.1% 13.9% -12.2% 11.0% -3.1% 5.6% 7.0%
EHREE 33.6%  36.90% 38.48% | 35.46% 30.46% 13.05% 15.12%  16.25% 14.53% 9.26%
FliRER  26% 21% 21% 24% 22% 7% 5% 10% 2% 7%
FRRIR: wind, OTIESRRAT
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HIEFIE: BNTER, MERASHIISHR

2018 4 R EAEFIARRERE LK 13.0%, FniE4%FER L T8 83.0%; Hh
BT HFEE LK 17.3%, MIEEFE L TR 199%.

AREEBMREEK, ERNRRER 2018 F L FARFAMRBERBA SR,
2018 F EFFRRRM BERE . EHRRZMRBRN 4 REZEREFA LT
BITHEARE 1848 55k, FIELIEK 38.7%, HApERRHRMAMBRGESIEERS,
S AIAE] 157.4%7F0 103.3% . RELZERBIEK, ESFLFFAHRFERNE
HARRK, BN EFF 22 4NN 11.90 T/F5%, ELETR 23.68%, B-FF 224
AR 10.74 ST/F5e, RELTRE 24.84%, IREETRE 17.83%. HFHEMNFFLET K
A%, 2018 F E¥FRERRBETEICL S BFBEATREBDIIMEFIN, H
=REREFELTRAEHMBASIR, WEHFELRERER K.

VAR, AN KCEAMLE, SERANEEETUAT=17m: 1. AN
MG SMIBE IR 2014 SFERKF. RN HKITIE 10.01 TT/AFT, % 2014
BNRIER TR 4%, BABHRASMBEIL 326 jT/k, @B 2014 FryH] 305 T/
B 7%; 2. BNBREIASRA, RESHNEEY LRRAM. i ERENREE
FEFFHRERANEKE 2 MR, BEEBFFRASRA LR EL. XYSHRIBE
HB3d 250 STARE SRR EI 2L 10 &, #8id 2014 FrYHE; 3. Tk =aetREREX,
EFRRMERE. MAERRMERE, IFENEESENRESLEIKETRE, BE 7.
8 AMBEEBEMTENERBRE R/ NTEENERERE, KN T SRR
MATFRIEKF. MFEREBABRARE, EESEFEEERRE 2014 FEMERIH
R, HENRLEABBTITHES, BAERELRITILRELEL T HEEAH. BEX
B AR FEMKRN ELFITURFIERHTER, HNLITIESRIARIB,
AEERRRR N TR, BN NEAEEFERREHEFLR. EREFEER
ARERI I k10 AR KRR FIBURRR 43 -

#* 3: HMEFIELHAR 2018 LR FRE - FEERHIELINESFIEIER

BHE (Z) EIE®E MAEEFIHAE (1Z7T) FHAE A 185
2018H 2018Q2 2018H 2018Q2 2018H 2018Q2 2018H 2018Q2
R 253.2 121.6 0.8% -1.3% 8.8 -4.6 -47.0% -250.9%
HERRS 55.1 27.6 30.3% 21.9% -1.0 2.4 -108.5% -146.4%
IERRE 122.2 72.6 35.2% 64.4% -1.7 -2.4 -163.8% -259.9%
KBRS 18.6 10.2 38.3% 29.4% 0.5 0.8 -147.1% -238.4%
4 REFTEIRIR 449.1 232.0 13.0% 17.3% 5.5 -10.2 -83.0% -199.0%

BRI KBAE, KTIESHRA

F4: TEHEFELHAF 2012-2018 F EFFEEHEFR

SBRRRA 2012H 2013H 2014H 2015H 2016H 2017H 2018H
&% (73K 702.3 804.9 897.1 1035.6
B EL IR 14.61% 11.46% 15.44%
KB 2012H 2013H 2014H 2015H 2016H 2017H 2018H
£ (35 50.5 85.7 85.2 115.2 295.1 474.4
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ElsepEd 69.50% -0.56% 35.29% 156.12% 60.74%
KA 2012H 2013H 2014H 2015H 2016H 2017H 2018H
5% (B3N 24.6 29.5 21.2 44.2 89.8
ElEsEd 19.72% -28.08% 108.42% 103.30%
EPNE 2012H 2013H 2014H 2015H 2016H 2017H 2018H
R RIFIE (k) 27.9 325 12.4

BmAE (5%) 12.6 19.5 59.7

(A 17 2.9 3.6

&it 42.2 54.9 75.7 127.6 96.4 248.2
A3t E EiE 34.03%  30.03% 68.64% -24.44% 157.38%

BRRIR: ARAE, KILEFWRR

= 5: HHFEMR ETH AR 2018 EHF K 8~ FEEWPIREFINAE S FI B LL IR FR

B R LR MAEEFI E E R
2015H 2016H 2017H 2018H 2018Q2 2015H 2016H 2017H 2018H 2018Q2
SBERRRS 27.0% 42.6% -11.4% 0.8% -1.3% -76.9% -47.0% -250.9%
R 4.3% 103.1% 85.2% 30.3% 21.9% S 2684.8% 12.6% -108.5% -146.4%
IEFREY 10.3% 4.3% 4.0% 35.2% 64.4% 84.3% s -51.9% -163.8% -259.9%
KI5 -19.1% 5.9% 24.7% 38.3% 29.4% 44.4% H= -34.1% -147.1% -238.4%
SR EMRR 18.8% 33.1% -1.7% 13.0% 17.3% -64.0% -83.0% -199.0%

BRSRIR: ABAE, KTIESHRA

# 6: HIEFIEMIR ETH AR EBEEEAINIESEFITREL LR F R

EBGRLLIE AERFIEREL KGR
2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2
SERAR S -185%  -3.8% 14.4% 16.6% -20.0% -7.5% @ 32.6% -77.6% 612.4% 27.3%  -51.5% -134.3%
W ERR 15.4%  15.0% 29.3% -1.4%  -45% 0.1% 22.1% -232% 19.3% -10.3%  -74.9% -273.1%
EHRE -82%  -4.4% 288% 34% -158% 46.5% 2.6% 25.6% -12.0% -9.6%  -43.0% -452.4%
KRR 34%  41.1% 165% -13.2% = 58% 20.8% 93.6% 11.4% 425% -57.9% -18.1% -381.7%

ERnEHR -134% -08% 194% 10.1% -165% 6.9% 282% -53.1% 190.2% 155%  -54.6% -165.0%
BRI KBAE, KTIESHRA

R 7 EREFEMRET AR 2018 L FER B - FEHEEFIRMEEFFIRFBRL

HEERE HESFE
2015H  2016H 2017H 2018H 2018Q2 2015H 2016H 2017H 2018H 2018Q2
SEERARS  125%  31.5% 13.3% 11.7% 4.4% 9.0% 26.7% 7.1% 4.0% -3.9%
HWERRG  107%  51.4% 34.4% 6.3% -0.4% 4.2% 46.9% 28.4% -1.4% -7.8%
EHRHE 6.2% 16.2% 13.0% 7.1% 5.4% -0.1% 6.9% 3.1% -1.8% -3.7%
KRR 14.8%  33.9% 24.7% 13.5% 8.9% -2.4% 18.8% 10.0% 4.3% 4.7%
4REFRIE  10.8%  29.4% 15.9% 9.8% 4.3% 5.9% 23.4% 8.6% 1.8% -3.9%

BRSRIR: KARE, KOTIESHRA
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S5E: TR NAM

2018 #F EEEBHBRRERR LK 18.6%, MPSFBELES; Hhp_FE
BRI 21.2%, MIDEFIELES.

2018 FEFFAPRBEF=EXUAI, FIERMHTNERIMERAME LK, SHER
RELEAS. 2015 FLURHEAPABERGS I MFEZR, EE=F5HETBI
70 FE, 2018 FHERFRBBCLESEFHIGN, BEMIGRFGFFBEIFHL
BREFE-, B 2018 F EFFET U I HERIFTEHARR, BNHELLEXEL
Ao 2018 F LFFFFXEmBENMN 2.52 7T/, Bk 172.61%, E=XAE
B 7.74 T/IF R, BEEERK 23.37%, B KiE LKES EFFEPAB AR EF
Ao

VAR, BPABHRATIPEFERR, BNBEERSE 2019 F. SHKRE, 10H
FEIPNEE. ZRAZE. KREFRRNESIERT, BNHARELK, X &FaEEMN
BEIX 5.2 T/, TEREBNTIX 4.68 TT/T. IEMBEIIEATROFIFTIHK
HEE, BNHHERNE A —FRFRRENRS, EWHAN, 9 ROE~ &,
EB. BENSNARERESH—D LK KEKRE, SFHROHAMZR, £F
HERGS|IMEFEMITE 70 FEUT, BN EEREHEZHESMEEEQNEE
BMEXRERLD, BEAPABHEATIHERR, BHRIEERFE.

% 8: BFELHAF 2018 L3 F R B —FEEWMRKLINIESFFIDIER

BERHE (Zx) BiEE MAEEFIHE 1Z7T) FHAE R 18
2018H 2018Q2 2018H 2018Q2 2018H 2018Q2 2018H 2018Q2
RRERE 50.7 27.2 4.0% 4.5% 3.0 1.8 s s
RS 5.0 2.8 60.3% 170.6% 0.3 0.2 S HS
R AR 6.7 3.8 48.9% 64.1% 0.1 0.2 Hs Hs
=R 10.8 6.3 4.3% 10.0% 0.7 0.5 197.4% 215.1%
kgl 25.5 14.1 54.8% 47.0% 0.2 0.1 146.8% 351.3%
BFERR 98.8 54.1 18.6% 21.2% 4.3 2.9 Hs =
BRRIR: RRAG, KIIESHRAT
R 9: BFREMRET AR 2018 EFF KB - FEEWIERFNES FIE LR FR
B E LEE®E e [ b3

2015H  2016H 2017H 2018H 2018Q2 2015H  2016H  2017H 2018H 2018Q2
ERER 9.5% 23.1% 24.2% 4.0% 4.5% -948.7%  {iT  -111.5% Hs H=
RS 15%  150.8% -60.8% 60.3% 170.6%  -184.1%  #S  -151.4% 5 HS
RAMAR -12.5%  44.6% -30.4% 48.9% 64.1% -399.9%  #lT  -225.0% H3S H=
=R 15 18.2% 4.5% 10.0% 4.3% 10.0% 1209.0% -71.3% 197.4% 215.1%
kil 16.0%  13.6% 56.4% 54.8% 47.0% 115.4%  97.0%  -66.1% 146.8% 351.3%
BRERER  9.1% 27.3% 13.0% 18.6% 21.2% Hs  -1441% H5 Hs

BRRIR: KBARE, KTIESHRA

B RIEREITRIG AMEZSEA

5/13



© KLUz

! CHANGJIANG SECURITIES TUMR | AiFRS

# 10: BFERR EHAREVIEEFINAESFIF LR FR

BRI i HAEFFIEFREERE
2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2
RRER -8.2%  143% -27% 59.7%  -34.4% 156% -79.1% -338.7% #S  -39.3%  166.2% 48.0%
AR -37.7% -50.6% 60.2%  7.0% | 25.1% 26.2% -129.5% -529.9% 46.1% -77.5% | T  248.3%
R FIREH -38.7% 39%  17.9% 285%  -154% 28.1% 135% -38.8%  3.8% HS -1394.6% S
=R -20.1% 23.4%  -8.6% 14.1% |-245% 39.6% @ -89.1% 119.7% 26.5% 26.7% | -26.6% 167.8%
FeEL -55%  38.3% 29.6% -0.6% | -7.0% 22.7% 248.7% #1S 11725% -77.3% = 80.2% -13.3%

BFRERIR -14.4%  15.7% 6.6% 33.6% | -248% 21.2% -143.6% -332.0% 83.7% 14.1% #5  100.8%

BRRIR: ARaE, KILESFWRR

*11: BFERRET QR 2018 L3 FRE - FEHEEFRMHFEFFIEFR

HEBHE HERFIE
2015H 2016H 2017H 2018H 2018Q2 2015H 2016H 2017H 2018H 2018Q2
EREE  -1.8% 10.8% 5.1% 13.9% 14.5% -12.8% 6.2% -0.5% 6.5% 7.5%
=ARMD -36.1%  43.8% -15.1% 21.2% 24.0% -60.5% 33.7% -38.7% 6.2% 7.5%
RFRRHP  -9.8% 35.6% -17.0% 17.2% 21.3% -30.1% 23.9% -40.6% 2.7% 9.1%
=7 5.1% 12.6% 5.5% 8.6% 9.8% 1.0% 8.0% 3.6% 8.4% 9.4%
LKA 14.3% 9.9% 9.1% 10.8% 10.5% 2.4% 6.5% 1.8% 3.3% 4.1%
BRAE -0.7% 16.6% 3.6% 13.1% 13.9% -12.2% 11.0% -3.1% 5.6% 7.0%

BRERIR: ARaE, KILESFHRR

TARHRER : JEM Rk e R AR 5

2018 F EFFIERRRE R E LK 10.4%, NAFAFEREL TR 19.1%; HpfH—
ZEEWRLEK 9.2%, MIFFFIFEETE 33%.

FEHEEMRFHEK, BN EEERAELY FNSHRESRABRRAR WAL TR,
EFFEHN ERRWIAREEMEIIER, FRE. KR BAKE. EFRIEA
5 RNE EFFRAHESITA 1723 Hid, EEEEK 10%, BEFEMEXRZNE,
B E S LRI TR, ERERARMEFNZEEM TR, S RAAREMLSENE
£ 50.7 12, BLEEKIN 6.2%, FHEFIRN 9.6%, LLXFEHTE 0.7 PESR.
BN ZENTRZNE, ARARFENSHIMSH, MidE—SiERBEERRI S,

EHIRE, RIVAARHTIHAFEEENR, TUNREMIZKBERAR, B
DREERBFITWHARFHEROEFENRT, RAEUMERRSE. 1, A
INNERBFERDURIMRSBNABKELERNERT, KEREREFERT, K
PR BRI R KA ERS, BETKFRTARARF R K bl EhER
Bz, EREFESAKH.

£ 12: AR EHAT 2017 £ 2018 —EF EWMAE R INAEEFEIER

ERHE (1ZT) =L pid MAEEFFE (Z7T) FNIEAF LR
2018H 2018Q2 2018H 2018Q2 2018H 2018Q2 2018H 2018Q2
HE 316.4 168.4 6.2% 11.0% 8.9 2.9 -22.9% -44.9%

1B RSR AR A EEE 6/13
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RIER 90.7 44.7 8.2% 1.2% 0.4 -1.3 -92.2% -145.6%
SR 14.1 6.7 -5.2% 4.9% -0.6 -0.5 -192.0% -257.2%
BAR 68.4 35.5 4.6% 2.2% 0.8 0.3 -40.3% -60.3%
BRERA 176.8 104.2 21.7% 14.9% 5.8 4.8 15.8% 8.6%

BEAR 5 124.6 72.4 12.2% 5.0% 8.9 5.8 15.9% 14.0%
AREFEH 68.5 37.2 14.2% 12.4% 1.6 0.7 62.7% 90.9%
ARk 859.5 469.1 10.4% 9.2% 25.7 12.7 -19.1% -33.3%

BRRIR: ARaE, KILEFWRR

# 13: {ARMRIR 5 K EMAR 2017 FARHEEER

2014H 2015H 2016H 2017H 2018H
AxsEE () 189.64 172.67 173.51 197.39 212.42
AIER yoy -8.95% 0.49% 13.76% 7.62%
AR SERIE 20.04% 20.82% 24.65% 22.90% 19.85%
AxsEE () 230 262 323 370 456
BAREH yoy 15.87% 13.91% 23.28% 14.55% 23.24%
AR EEFE 9.87% 11.27% 11.03% 11.60% 11.86%
TRARHE () 133 160 221 221
A yoy 20.00% 9.47% 0.00%
AR S5 EFH 8.59% 8.95% 8.16% 8.75%
AREE (F20E) 704.08 665.34 690.14 742.8 795.1
WRE yoy 1.74% -5.50% 3.73% 7.63% 7.04%
AR SERIE 6.25% 6.56% 6.28% 5.97% 6.20%
TRREE () 24 24.68 32.86 34.56 38.96
SHR yoy 14.40% 2.83% 33.14% 5.17% 12.73%
AR SERIE 13.68% 15.55% 14.70% 10.39% 10.16%

BRI KBRS, KTIESHRA

R 14: TARMRIR ETHAR 2017 50 2018 F—FEEWIEEFINES FI B L IZEFR

E W E LR e [ b3
2015H  2016H 2017H 2018H 2018Q2 2015H 2016H 2017H 2018H 2018Q2
Hr7EE -8.0%  -5.8% 7.2% 6.2% 11.0% 27.5% 18.1% -15.8% -22.9% -44.9%
KIER  -107%  0.7% 13.4% 8.2% 1.2% -32.6% 105.3%  33.3% -92.2% -145.6%
SR 3B0%  -7.6% 27.2% -5.2% 4.9% 10.2% 166.3%  -19.8% -192.0% -257.2%
BAM  1.8% 0.0% 41.9% 4.6% 2.2% -56.2% 681.7%  117.6% -40.3% -60.3%
BAEHE  8.0% 20.4% 25.1% 21.7% 14.9% 43.2% 29.7% 37.7% 15.8% 8.6%
R 0.4% 8.8% 59.5% 12.2% 5.0% 29.5% 141.0%  244.0% 15.9% 14.0%
AEHRLE  7.6% 18.1% 18.8% 14.2% 12.4% 19.1% 72.9% -44.5% 62.7% 90.9%
mRHRE  -3.1% 2.5% 20.5% 10.4% 9.2% 18.1% 42.3% 21.4% -19.1% -33.3%

BRSRIR: KARE, KTIESHRA

B RIEREITRIG AMEZSEA 7713
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# 15: [ARMRIR BT AR EBHEER IR FI AL R

EUERLE R MIEFEFIFREL R

i

N

2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2

HFHWE -0.04% -11.65% 3.83% 5.93% 3.9% -11.4% 13.71% -45.3% 79.3% -18.3% 43.9% -49.3% | 59.3% -52.64%

RIER  12.61%-20.70% 11.33% 13.20% 7.1% -14.1% -2.81% 18.8% -30.3% 67.8% 3.2% -24.0% -25.9% -178.53%

£HFHK  -5.21% 9.51% -24.40% 44.88% -30.8% 14.9% -8.86% -74.3% 212.6% -14.1% -15.4% -221.5% -59.2% -275.42%

BAf  -526% 0.19% 13.48% 10.22% -11.9%  -2.5%  8.08% -3.3% -14.1% 43.8% -2.7% 10.3%  -42.7% -35.59%

BAREHRE -13.65%-24.21% 65.86% 32.03% -49.4% 19.9% 43.54% -104.4% 355.6% 739.5% 39.0% -92.5% 101.3% 417.66%

BEAR -23.54%-18.85% 63.75% 23.50% -23.9% -19.4% 38.65% -84.2% 383.3% 98.8% 39.9% -33.1% -36.3% 89.61%

REHW  -1.09% -20.65% 23.03% 20.66% -7.3% -15.5% 18.90% 7.5% -48.0% -40.1% 320.8% -8.2% -37.0% -21.63%

ARARER  -5.64% -15.29% 23.43% 16.62% -15.9%  -7.7% 20.16% -57.14% 57.94% 46.95% 39.21% -49.6%  -2.5% -1.89%

BRLRIR: ARAE, KLIESMRT

%= 16: ARMRIR ETHAE) 2017 1 2018 IS EEFIRMEE 2 FIRIER

HEERZE HEFFIE

2015H  2016H 2017H 2018H 2018Q2 2015H 2016H 2017H 2018H 2018Q2
FHRE  7.1% 8.5% 7.7% 8.2% 7.9% 5.4% 6.6% 4.9% 4.5% 3.4%
AR 23.0%  26.7% 25.0% 18.8% 15.7% 2.7% 5.1% 6.5% 0.9% -2.6%
SR 114%  17.7% 20.1% 13.5% 12.0% 2.7% 7.9% 6.5% -2.0% 7.1%
BEAM  8.6% 10.1% 9.7% 8.6% 8.5% 1.1% 2.1% 2.6% 1.5% 1.3%
MAER 107% 11.1% 11.0% 11.6% 12.7% 3.1% 3.5% 3.7% 3.5% 4.9%
WERERS 11.4%  15.6% 18.8% 19.6% 20.5% 1.5% 3.3% 7.3% 7.5% 8.4%
REH 10.4%  10.6% 8.4% 8.1% 7.0% 2.8% 4.1% 1.8% 2.8% 2.5%
RER 104% 12.3% 12.2% 11.8% 11.7% 3.8% 5.0% 4.8% 3.9% 3.6%

BRERR: KBAE, KTIESHRA

Al KFEFPEERREE, EXRMERASN

2018 F L FMAIARREW R L TR 14%, FIE4SFELE TR 103%, Hbgp—5E
EUE E_E 7 3%, 3n3EEFIELE T8 56%. MESESHAERE, 2017/18 WHEE,
Tl AR E U B L T8 15%, ndE4$FER L T58 138%.

2018 £ FEFKFEHUBERE, ERMERASURE. BITAAKETHETR
AE¥ER B —FEFHMIRRIVETEEE.

(1) KBEHE: KEMEESWEARNPE, FAUERREHR TR, BB EN
UMERR FMAEEMER, KEMTFRREATRE. H5—71H, LFFERER
Bremihig L3k, MESREEBNTE, KRAEWZE T ARMMERBRRRE, i

B RIEREITRIG AMEZSEA 8/13
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RRMEARS, KEMFTLRERE. EMBRMHET, B LERSNEY
MAEHENE. MRRERR, HEKEMILREK. 2018 F R FEFEFRIKREL
S 3K 14.2%, (BEFIFKTIE 4.03%, KEWFETHEN TR, HHBHILEM
W SRR AT ; ZIRSRUKFEFFURARE EEIG K 15.1%, EFFRRZT 1.93%, BT
HEERFMEN 822, BMIMLETHATE RS BEEHZ N RUTIESE.

(2) EXKF5ME: 2018 F L F R KI TN A 1875 JT/md, & EFFHI E5K 11.7%.
HFERRMEEZHEEABMEK, TUTFHR, RNEENHFHREERR,
ERUSPRE, BEESEEEMMONELNERFNIEK. BEEEH 18 F ¥ F,
ZamFAMGAMNRFRIMIER RHRAIELCREZN, FXRFFFI SUAGE LK
111%, EFIFART 6.95pct; FRMAI EAMFHEDHREET; LN Z &7
21, %L 3B AMEBRERRHIUSEERRETA.

BAVAA, AKBRERMELEWEABNBERZW T, TIWRHARERSRERRRNN
KEIZH. FKEBRE, FEVHANEERGMEMFTL5E, ST fL
ENREHENTIETHMEEERAm L. KPEFEFESH.

Fz17: #hl FHAF 2018 £ EHF K 2018 ZFEEWHE R INAEAFIEER

EBHE (Z7o) EigE HARFFHE (Z7T) AR FIIEE

2018H 2018Q2 2018H 2018Q2 2018H 2018Q2 2018H 2018Q2
FE Rk 8.02 3.49 21% 10% -0.02 -0.17 90% 10%
EEER 13.49 5.35 22% 88% 1.18 0.02 -50% -80%
Rl 2.96 1.57 -34% -37% 0.34 0.17 -71% -T7%
ZRER 2.02 0.76 -1% -24% -0.18 -0.22 57% -71%
MLREE 1.14 0.48 -84% -79% -0.28 -0.19 -1556% -1397%
RAEFAL 14.77 8.72 -21% 1% -0.25 -0.10 23% 59%
ZEFAL 2.06 1.20 44% 131% -0.85 -0.42 40% 52%
Fholv AR 44.47 21.57 -14% 3% -0.05 -0.91 -103% -56%

BRSRIR: JSRAME, KCOTIESMRAR

* 18: MHEFHTENIEA NS FEMFRIRER RIS FIEER

EWVKA (Z7) HAEFFNE (Z73)

2016/17 2017/18 WE 2016/17 2017/18 WE
FRF 13.58 15.84 17% -0.64 -0.85 -32%
EEER 25.48 34.35 35% 5.16 4.93 -4%
il 13.22 6.50 -51% 3.27 0.73 -78%
ZRER 7.79 9.46 21% 0.20 0.46 135%
MREE 15.92 -1.46 -109% -0.06 -0.68 -1076%
RAEF 40.42 34.72 -14% -1.21 -3.18 -163%
ZEFAL 6.63 5.49 -17% -3.28 -2.73 17%
FllARIR 123.04 104.89 -15% 3.44 -1.31 -138%

FARBRIE: BARMIR, KTIESMRT
D OHES (WEEE) BE—WES. OEERT—ME—. ZSEHE
1B RSR AR A EEE 9/13
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% 19: EmW/NF] 2018 £ EHEFN 2018 £ - EFEYPUEERANIESF E ELEER

BIRUEE FAEZF G E
2015H 2016H 2017H 2018H  2018Q2  2015H 2016H 2017H 2018H  2018Q2
FRML  -31% 23% 27% 21% 10% 140% -984% -140% 90% 10%
R 11% 6% 29% 22% 88% 16% 10% 59% -50% -80%
ZEHl 7% 21% -38% -34% -37% 9% 31% -48% -71% -77%
ZRER 6% 5% 12% -1% -24% -37% -33% -25% 57% 71%
MRER 2% 37% 154% -84% -79% -125% 99% 9600%  -1556%  -1397%
P& Fholl 9% 108% -17% -21% 1% 27% 206% -874% 23% 59%
eI -3% -58% 6% 44% 131% 19% -15% -18% 40% 52%
Fll AR R 1% 37% 4% -14% 3% 37% 25% -38% -103% -56%
BRBRIE: BARMIR, KIIESMRA
< 20: EM/AF) 2018 F£ B 2018 F-FFEFFMAFIR
HEERX HEFF
2014H  2015H  2016H  2017H  2018H  2018Q2  2014H  2015H  2016H  2017H  2018H  2018Q2
FRFA 16% 22% 16% 13% 16% 18% 2% 2% -1% -4% 0% -4%
EEER 36% 36% 38% 46% 46% 49% 17% 21% 16% 26% 17% -4%
w7 55% 53% 52% 46% 34% 32% 34% 35% 36% 25% 4% 1%
ZHRER 34% 39% 40% 42% 39% 39% -1% 0% -4% -3% -12% -43%
MRER 29% 25% 23% 15% 23% 15% 1% -1% 3% 2% -6% -44%
R&E TR 3% 6% 4% 4% 5% 4% -1% 0% 0% 2% 2% -1%
FEFh L 18% 19% 9% 4% 17% 18% -42% -40% -102% 116% -50% -40%
Tl HiRe 24% 26% 21% 21% 24% 22% 5% % 5% 10% 2% 7%
BRSRE: &ARAMIR, KIIESMRA
BRIIR: ERAEITIHERE, maEEEERE
2018 fF FHFFRRIVREIME K 59.2 27T, BEIELIGK 9.3%, SEIINAE4SFE 7.8 2
7T, EEETE 4.5%,
2018 £ _FAFRIGFIRRI SN T8 T Bk B FERFAETHEXNEX, BRATHEN
BREERIATH. SF_FEFBETVER 72T LVARESR, XN FHREZHT
BEEPENTFIRELEIN T BEN TR, EZNRELREZETBRRNRETER D
THENRE. BERE, :éﬁ'ﬁiiﬁﬁﬁ’ﬂ%ﬁ%tﬁmT—F‘EEFEE’\JWE, H A YR}
BTEEEWRLLETS 30%, XthEih 6 FLURAREREMNREFTEERT . SF
¥, sREENERRFRIIGK, BE HS-H7 EaREm il TR amER
TERENHET, SRRETHFREMRRE—SME, XURHETEHERNIEK.
BRI RIFAMEZER 10/13
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VAR, £BAETENRRZ LFFHHEERR TN EIERRA, BETFF
FEMTUSSENDT, KRTHENFEEEEERSIEKSS.

GERE, BAVAL 2018 FrpfRiREVEE VS 2MANMRESNSE, BNHE
FEFHEHRRTAE HENPREIL K FRENGWE. TR SERENLE
R SR FFT W A RSt o

= 21: HRWIR ETH AT 2018 F_EFFEWHRFINIEEFEIF R

BRI ({Zx) E R MmAEFFE (Z7) HARFFEIGE

2018H 2018Q2 2018H 2018Q2 2018H 2018Q2 2018H 2018Q2
R 7.6 2.0 1.0% -30.3% 35 0.5 -8.4% -55.3%
YRR 19.0 9.6 25.3% 30.7% 1.9 0.7 70.6% 74.0%
AT 2.9 1.4 10.5% 12.2% 0.6 0.3 3.9% 9.6%
SEFEY 1.1 0.5 -26.4% -37.3% 0.3 0.1 -40.4% -62.7%
LY 5.8 2.9 23.1% 18.2% 0.6 0.3 35.4% 48.7%
REEY) 22.9 12.9 0.7% 4.9% 1.0 0.4 -46.1% -45.5%
EMRARER 59.2 29.3 9.3% 8.4% 7.8 2.2 -4.5% -25.3%

BRSRIR: KBQE, KOLESMRA

& 22: ERIIRETH AT 2018 F L FEYHEERFFNIEEFIF LGRS

B Lo A FEE g

2015H 2016H 2017H 2018H 2018Q2 2015H 2016H 2017H 2018H 2018Q2
VIR 10.49% 11.18% 21.52% 1.01% -30.32% 15.75% 13.74% 35.55% -8.44% -55.32%
PR 32.12% -16.00% -13.71% 25.29% 30.70% -3.43% -9.26% -11.22% 70.59% 74.04%
EEE20) 4.90% 11.81% 3.41% 10.46% 12.24% 33.45% -7.58% -8.83% 3.89% 9.57%
BREY)  -4.46% 3.81% -6.19% -26.42% -37.25% -0.29% -5.20% -7.13% -40.44% -62.66%
WREAEY)  18.15% 33.38% 5.23% 23.12% 18.17% 47.35% 0.34% 10.80% 35.42% 48.65%
REAY) 13.83% 4.50% 4.88% 0.73% 4.85% 39.34% 45.38% -4.33% -46.11% -45.51%
EERR  21.36% -0.59% 0.41% 9.29% 8.45% 17.80% 10.22% 9.68% -4.53% -25.25%

BRRIR: KBQE, KOLESMRA

% 23: HRIRETH AT 2018 F L4 FEUUERFFNIESEFIFFELILERIF R

B L A FIBER LR

2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2

VIR 17.27% -4.78% -36.47% 95.04% 0.89% -3.27% -63.39% -22.53% 68.49% -56.31% 149.61% -30.19% 47.19% -82.58%

AR 23.45% -36.28% -6.31% 51.14% 31.01% -35.19% 1.85%  -35.08% 42.60% -47.80% 113.27% 26.21% 20.13% -46.17%

e -11.71% -15.41% -4.68% -2.53% 21.11% -3.33% -1.63% -60.84% 28.66% -18.96% -51.11% -81.75% 1272% -10.57%

EF &Y -0.62% -21.51% 0.66% 24.66% -29.02% -5.15% -25.23% -35.37% 75.23% 2.66%  10.24% -69.34% 137% -53.47%

WEALEY) 3.12% -13.08% 6.51% 10.84% 11.87% -2.79% -1.96% -40.27% 4.29%  -36.36% 116.20% -107%  1398% -25.51%

1B RSR AR A EEE 11/13
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REREY 8.7% -12.5% 18.3%  -2.7%  -3.40% -14.50% 29.42% -66.4% 142.6% -21.9% 62.2% -34.10% -36.40% -20.40%

EERR 12.8% -20.4% -0.6% 245%  10.29% -19.83% -1.51% -41.0% 66.0% -42.6% 92.4% 0.82% -36.25% -29.07%

BRLRIR: KRS, KLIESEHRR

& 24: BRIIRETHAF 22018 F LR FHEEFRFEFEER

HEERE HEFFIE

2015H 2016H 2017H 2018H 2018Q2 2015H 2016H 2017H 2018H 2018Q2
ERRH 77.01% 75.57% 77.67% 73.94% 67.91% 43.90% 45.63% 51.27% 47.24% 28.82%
AR 22.85% 27.64% 29.98% 29.15% 26.50% 7.37% 8.18% 8.67% 11.43% 8.80%
AT 74.64% 69.99% 70.34% 67.99% 67.58% 31.62% 36.11% 23.98% 26.79% 26.78%
EREY)  77.36% 77.32% 80.50% 67.68% 73.54% 33.83% 29.79% 31.01% 22.53% 14.73%
WMEEY  59.79% 54.88% 54.81% 48.35% 49.19% 14.45% 13.44% 14.09% 13.93% 12.50%
KEREY  20.86% 22.85% 21.38% 19.02% 17.68% 6.73% 8.86% 8.28% 4.45% 3.68%
EHERR  33.59% 36.90% 38.48% 35.46% 30.46% 13.05% 15.12% 16.25% 14.53% 9.26%

BRSRIR: KBRS, KOLIESMRA

1B RSR AR A EEE 12/13
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VTR LA
TR RERBAFBM 12 A RITLREEERBKEIRE AR BIHAR 300 FEA0BkERE I EOf, RICEWAITRRIFEA:
& HF:  HAXRANTHE
oM ENRIASTHEE
' % EXRIUBTHH
REFR  REXHHER 12 A ARFMIKERIREAEX EHAR 300 fe8HR0kEE 2%, REBIWITFRIFEN:
Z AN HENAEIKEATF 10%
¥ R AEXAEIKEE 5%~10%2 5
oM AEXSREKIEFE-5%~5%Z 8]
Mo R AEXAREIKIE/NF-5%
TRFTR: BHFRNTERBLEZNER, HEFAAARTEMNERNEATHELEN, RERMER, fE
AL L TR IR B R

BXZ3AN

£
HARF KA 1198 S0 H—FE 29 & (200122)
BN

FUX TR TS 8 SICOTIESKE 11 # (430015)

b=
X S 33 SBFAME 15 & (100032)

=
RHI TR X O IR 1 SEBEIS 15 3 H9 36 1% (518048)

EEAR
KITESRHERARRGIESRASALS B, SEEHUSFTIEHS: 10060000,

FRENEERETHZ. B 2ENFENRUFERRTRE. SRENESHRBTAFER, AQEMXEEEREREMTEN
FEEARIE, BARIEFEZESMEURZEEMNLE. KAFENRRENBTNEN. A, EXHUNSR. SEMENNHESE, TS
FEEMHESS NIRRT A ES M EL AT REFHNESRBAHTERITRIESMESZHNTALN, REFERMEAETRBREESERR
AMEELX.

FIREFHNEL BRRENNRRA LB FLHARE S BARFE, KRSFENIESSRETNNNE. MERRBBATATZ, &
FERAFEEN B EHRAEKE, RN, AAFTLESARERRFEN ELREUT—BMRE; A ARFRILIAREMSESRIFE
BERS. BN, RARXNAREMSESTERNK HBANEL THEEZH, REENYBTRIMNNEFTHEZK.

FARREEEBSHABEEER, SAREHMINSEFEMESTFEEEENEREESRIRSG . BHERIEENFIT AR,

FRERRNARRABEE, REBEFT, EFIBMNPARFUMETRRBR. EFHMLH. MSIATUERELIICTIESHRR, B

FRNFREH#RTHIFERNS A WEENR. HRIEFRLNISHRABRENEREN, NHIMARENLKHANEHBES, RAERIES
MARSHIRG . REFNFRIEERAREN, RAFBREAEBIEETENF.



