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2018 FF R ELE: BABAEKBE, BAIGRAA PRI

FAEHEEEARETERANG 2018Q2 KA B k4. 2018 £ L ¥+
Fo b8 AR BRI K 10.97%, E+ Q1/Q2 45 R gk
13.89%/8.71%; )2 & 3] % )i F) 3g K 14.73%, HF Q1/Q2 44 F
ph3g K 18.31%/12.45%. Q2 Bikh L4dg Kkt & 4% 2018 L ¥ Fiboy
BRI K. EREE e mAa %, PPP UEREAT, SHE &
TR RA T T AR AT BT L M SER EA T EPTE.

TIWEARRARNE, FAFERA LA, $ARXI G L FPH &G, L5
P AR LA F A 11.75% (YOY+0.44pct) , #LA B M An b4 B b
T4 0.04 4~ pet, &AF &, FHETIEAE (1- (FL+RA) JEAN) B
% EH 0.48 A~ pct, £ZH PPP 34X R A Takm k., M4 (F18 %
b HILAMA) HERE (R EHH) 333w G IR %A ERF L EA
0.41 /4~ pct, &2 EFFaFTmARE A, IRIFHIEMIR S TR, £
LA )T, 2018H1 2 54Tk B4R A% 3.98% (YoY+0.21pct) 4 /%
FHEH. NEARBERIE A, 2Ad T 244K Ql, Q2 E KM@K E. K/
RHEERLTR, GRASEENYRE, RKKHKEEEH T THE, ROE
HE L FURBIRA YA 5.49%, FliEH 0.05 4 pct.

B S TARBAB LS B ¥ g, 2018 HL g4k 4 T =80 F
WA ME LA (34%) . 44 (31%) « AEEK (29%) , AABE#
HEL AT = 49 F AL AL (41%). B FF T42(30%). LF T4 (29%) . Ak
NS ARA, A TAL, R K BRI KA Fidoit, Lo (L TA2 54
AL AR AR G AT W E A Y, AT R E R . RBAE A, kit
g TA2, B IR TAR . R RANBIIG KA ik, b TR EH
WA S, KA, THERKM, LF Ak 2 2LMAILS.

2018Q2 A KA FIRT IS W EFIE K L. 2018H1 S EAR TR
FI K 9.63%, HEF Q1/Q2 45 R thig & 12.7%/7.2%; VaHE4FERE b
¥¥ 12.5%, £+ Q1/Q2 4 5IF gk 15.1%/10.7%. ik Q2 ik
MR E MM —K; by Q2 ik IR AGA T E ¥4k, T EEE
FaB MM, Q2 HABMBMKEKALE I ZAFTAHRETHRAOKE, A
HHREEEARGE; Q2 ML R ARG, RINALEA. ME5F
B Bk s F ok B T A, VAR 2 KUK B I B R Y PR

BRED ARG QAT kIR ME, EY TR A CHABLAEEE G, I
BABHER N, FRGCENERLZRY K, &Y+ Ri5hnik £ 47,
it 201804 FFHe i HAT L BB W 538 KA B & ( BE A E E0t ],
Q3 FIHAT AL BARBAMER, ) . EATV TATR LT, Hikmoy4Tl F & F)3g
Kb, FAEEABAMHyWIER K, BARSCEST EARY: FEELE. b
B4k, EMM; RAOLKLEEFY: BOER. FA, s, L£EHHE
WA T A EAEAEAARAL B oy asedt, ERXEALLRHRFR S HE, &
WE & EELEEA. TR,

AR A IS E; PPP #R B #AT#E RIA TS, PPP BUR &
AR Bde AT A4 R L& R,
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BR48: heyaxuan@gszq.com
A BER

#AkiEF %5 S0680518010003
#R45: chenglongge@gszg.com

A RAR

1. QA R AR, RiEERXEAR
k&) 2018-08-26

2. CERFAF: RBE AT AR,
Je—/2”) 2018-08-19

3. CEREM: R AA Thobe, WIMEHTRAEN

R FARLAE) 2018-08-12

FHAHRI K

F AR
i ) &2 EF EPS (L) PE
R & A PR 2017A | 2018E | 2019E | 2020E | 2017A | 2018E | 2019E | 2020E
601186 T E sk E FEAN 1.18 1.38 1.57 1.75 9.0 7.7 6.8 6.1
600491 RAHEEK BN 0.48 0.59 0.91 1.16 14.4 11.7 7.6 6.0
300284 o XA FEN 0.57 0.72 0.89 1.09 16.8 13.3 10.7 8.8
002081 g R FEN 0.73 0.91 1.10 1.27 12.8 10.3 8.5 7.4
HALRM: WG, E2EIERFLE P
E:E 740 #RIRER T2

=



@ = 2% iE 75 2018 % 09 A 02 A

ssssssssssssssssss

MEE R

Lo SRRSO 5
2. AT HARIE LRI HEIRAREE, ZAIAEIIEIR civiiiie e eee e sttt sbe bbb bbb e b be b ae b et srenbeebeereere e 5
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B a3 TSSO 20
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B Z 41: 2b 7 DA FFALZFIFIE coiieeieeiesieeieeitesee st ssse s e st e st e s e e b e st e s b e e b e s ae e s he et e s at e s b e et e sRe e s he e beeareere e benane e 21
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1. ARXRE

BEEAAFR G IIET, 201802 B AAT L BN A AL 4538 Kk s, (2 4L 2 F) 48
HA FT3ga%, A RBAHFELER, IR WA TRE, E@3HiTL TR A6
A2, A LT NG FAT IR AL A RAR R, ARILAE & A F PPP Ak 4 b bR
. BENEAXE, SARABAGRAFEEE, 7T Ak, HROCYHELZEE
), WMBHBFLELT), BRASEABER LR MK, &S a5+ Rk £4T, M
i+ 2018Q4 T B HAT L BB 38 KA 2 & (BURILAUE ot 1), Q3 FlitATk %
PRATAE LI, ).

FATRTATR Y, RikmaiThd BARE K. T L NReGmmtk Rk, Xk
B AEARREIRAT FAT R I, EARLELSEEATG: PEEE. PEPE. BHM, Ko
Rk & EAFGY: BAER., FH A, b, LI HF B AR T A SAEARAKAL E ) HEHR,
FERNEAD WG PR S R, ENELEXZEERY . HIMAM.

2. AT BARIF LG AR: Wik aRE, BAG R

2.1, AT KIFER: 2018 F L FFEKE B AR ML

2018 4 b ¥ 433 5 0 a) SO R g K 10.97%, b EHREHR S 1.11 A pet,
BR—F 3% 2.92 A pet; )3 BEE G AAER eIE K 14.73%, b LR B
2.22 /- pct, #B—FF K@ik 3.58 A~ pct. 2018 F—FF £ F T LA K 8.71%,
REFRH= % 4.5 4 pet, Rk —F F = % 5.18 A pet; 284 A1E F g Kk 12.45%,
REFRIRMEE R 5.86 4 pct, FRb—FF 4= % 5.86 4 pct. Bl E WA AL
FE2RAA 2018 F L¥HREHALETLEAL. WF B EAF MK, PPP K2
R, % BE ST AL T BFTHIT E G NSk B A Pk

BR 1. ZHABHFFRMNI R

[ egtEs:d
35.00% T 30 5995
30.00% |
25.00% -
20.00% |-
15.00% r
10.00% r

21.33%

16.50%
14.48%

9.860/0 10.970/0
430% 4.62%
0.01% ] .

2010H1 2011H1 2012H1 2013H1 2014H1 2015H1 2016H1 2017H1 2018H1

5.00%
0.00%

AR Wind, 527 KFTR T

AT 8RR IRER T 9
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BR 2: ZFARHF LS FF) 15k

@ )2 544 ik

45.00% r 39 0504
40.00% |
35.00% |
30.00% |
25.00% |
20.00% |
15.00% |-

26.41%
10.00%
5.00% r

21.17%
o
16.42% 16.95% 14.73%
8.33% 10.23% I l
0.00% ‘ . L L . I . I |

-5.00% | 2010H1 2011H1 2-1 2013H1 2014H1 2015H1 2016H1 2017H1 2018H1
-10.00% - -6.15%

FAR R Wind, 2] £ iEFHFE AT

BE 3. ZHRATF R A RNIZ %

TR
1900% | 13.89%
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12.00% - o™ 10.97%
10.00% |
8.00% |
6.00% |
4.00%
2.00%
0.00%

9.86%:0-84%20.34%
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4.94% 3.99%, 4620/0 4740/0

0,
4-30%3 4605

b P ] Sy = I i) < — o~ i) < — o~
o o o (o4 o o (@4 (o4 (o4 o o o (o4 o
LN n [Te) n Vo] Yo} O (o) ~N N ~ ~ o o
~— i i i ~— i i i ~— ~—i ~—i — — =
o o o o o o o o o o o o o o
o o [\l [\l o o [\l [\l o~ N ~N ~ ~ ~

AR Wind, [l 272X G5 AT

B4 4 EABAFE R VA H ] 1555

W )25 4] E 3 %

25.00%
19.37% g 10
20.00% 16.04% 16.95% 18.31%
15.00% : 14.35% 14.73%
R 12.12%
10.32% 10.960/10.230/0 11.48% ()
10.00% r 8.33% 8.16%
5.88%
5.00%

0.00%

— o [sa] by — o ™ < — ~ . <« — ~
o o o o o o o [®4 o o o o o (@4
N N n n O O O O ~N ~N ~ ~ D o
— — — — — — — — — — — — e st
o o o (=] o (=] (=] o o o o o o b
N N ~N N N N N N N N ~ ~ ~ ~

THRA: Wind, BB RATE T
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B A5 AL FERNIG %

[ fEgie it
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14.00% T 13.21% 679
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12.00% ©
10.00%

8.00%
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B R 6: ZFARHLF ST FF) 15k

[ PEREFzFAPEEET S

40.00% 37.76%
35.00% r
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25.00% |
20.00% - 18.31% 18.31%
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0,
10.96%g 40,
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15.00% 10 320,
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AR Wind, El 272X G5 AT

2.2, A7 BAIGE A 2018 SF EFF AR 54 H] R RAAR TR

2016 A&l T EBOEE RMALIT T R E, ZRETAWEKRYL LA R HLERAK
A B BN K be T . 2018 F EFF B B0 8 R e — KRS B Z i —F 5 (Fe &
PNHAL T4 0.04 A pct), FlBF PPP 4 & 24 R b £ L big H 38, ARy 4454
I, 2018 & £ FFAR AR EA)F 11.75%, 4% 2017 4R 44 H 0.44 A~ pet, # /&
HAeHrm e TrEAE (1- (BLE+RA) M) 42 0.48 A~ pct, Ak 46 k.
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BE 7: EHAR S FFSEFAR A A st

@ALE B An &N
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0,
297% 306% 5 g000 2000  2.92% 2.76%
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FHEE: Wind, [EZEERFZE AT
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B 8 #HBAFFRLG LA F
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11.50% 0 D17
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11.00% r 10.73%

10.50%
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A Wind, [ #IERGFR T

BK9: HAMAF LRI EA)F

EFES
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12,2202 11.5494%-30%42.07% 11.70% 11704 0 ggoid 1:36% o 0 1-31%4 105941719 1 0g0d 1 75%
10.00%
8.00%
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o o o o o (o4 (o4 (o4 o o o o o o
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THRA: Wind, BB RATE T

ERFAEMESFARABAFAE, —FERBA KE. 2018 F L FF s
Ab H7 i) 3 A A 5.92%, FlHigAe 0.24 A pet, ARSI (SHR) IMER AR
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5% % 46+0.01/40.14/+0.08 4~ pct, FRb—FE =% 0.33 /4 pct. FHEF A MmEE
AW TFIRIFNAAE L d38mix % (ARFEFO 12—, 2018H1 4k Fibg| 7
AR e R CAnE; X TR T RERIE S, RAVAA 58] T R348 KR AT
THRE TR, XATRRZI NS EAERAREZ—), 2018 F L¥FZ/H %%,
gk TR K, BRETRALT, FEIBEH, FEMEFFART, RAARTR
A RICSUIK A, 20 5% B AR R I A EATAH.

AZ 10: ZHRA#FFZ=ZTFHHETN

— A A R EHRRE e T 555 )

4.50%
4.00%
3.50% r
3.00% r
2.50% r
2.00% r
1.50% F
1.00% - — o~
0.50% r
0.000/0 Il Il Il Il Il Il Il Il I
2010H1 2011H1 2012H1 2013H1 2014H1 2015H1 2016H1 2017H1 2018H1

HAFRIR: Wind. [E & ERTE AT

B 11: R FFSEZTHR R

7.00%
6.00% |

5.00% _—
4.00% r
3.00% |
2.00%

1.00% -

0'000/0 L L L L L L L L |
2010H1 2011H1 2012H1 2013H1 2014H1 2015H1 2016H1 2017H1 2018H1

FAA I Wind, [ #IERGFR T

BE 12: #HRAFEE TS ZTFHELMN

— A ] SRS — 4 A

5.00% r

4.50% |-

4.00% r

3.50% I

3.00% |

2.50% r

2.00% F

1.50% | e

1.00% - ~—— — -

0.50% |-

0.000/0 Il Il Il Il Il Il Il Il Il Il Il Il Il
e e e e e S S S DN NN N 8 B
QORPORORURQOROKLORORORORLOgURORC

FAA I Wind, [ #IERGFE T
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B 13: #REFE R =T F AL

ZRFRFLT

6.40% r

6.20%

6.00%

5.80% r

5.60% r

5.40%

5.20% r

5.00% r

4.80% -

4. 600/0 L L L L L L L L L 1 1 1 1 ]
i o [sa) < - (o] ™ < - (o] ™ < b (o]
(@4 o o (@4 o o o (@4 o o (o4 o o o
LN N LN n O O \e} O ~ ~N ~ ~N o] [e5]
— — — — — — — — — — — — — —
o o o o o o o o o o o o o o
(o} N [V} (o} N (o} N (o} (o} N (o} [a\] (o} N

HAFRIR: Wind. [EEERTE AT

2018 4 k¥4 F) R B IR . 2018 S5 LK AT ARG A E ) 3.98%, F)rbig
Am0.21 /> pet, 4k 2017 4 H1 & .5 6 B ) £ 5% 5 7K-F, 42 2018 £ —F A4 A £ 425
0.5 4 pct, 44) ik A L ZE RAFRF. S AR £ 22 PPP S0k 4 & b E A s £
FEPRRSG.

B 14: ZFHRAFFLE )T FF)FE T

[ PEE=v= kS
o
4.00% 3.28% 3:39%
3.50% | Jory 309% 3
o .
3.00% | 2.56% 2.56% 540, 263% 272%
2.50%
2.00% |-
1.50% r
1.00% r
0.50%
0.00%
i i i i i i i i i
I T I I I T T I I
=] = ~N ™ ¥ in ] ~ ©
i i i i i i i i i
o o o o o o o o o
15 I3 & & I I I & I

HAERN: Wind, [l 272X G5 AT
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GUOSHENG SECURITIES

B & 15 EARAERRHSTHFF LI

W24 A%

0, _

‘3}.(5)80;0 . 3.17% 3.28%3.19%3.22%2 qeop >0 0
. () 3.09%>- 02_990/02.950/0 ' ° 3.05%
3.00% 5 469%

2.50% r
2.00%
1.50%
1.00%
0.50%
0.00%

2.91%2.83%2.84%> 770,

- o~ [52) < - o Isa) < — o 5] <+ - o
o o o o o o o o o o o o o [0
LN LN L ! ) ) o o N N N N @ 3]
i i i i i i i i i i i i i i
o [=) =) =) =) o o [=) =) =) =) o = [=)
~ I3 I3 I3 ~ ~ ~ I3V I3 I3 ~ ~ ~ I3V

FHEE: Wind, [EZEERFZE AT

AR ERBRLREF. 2018 EFFFAATUEMRE R FIAEE S 5.49%, Flist
0.05 A~ pet, 34 HUR B AL

B 16: #5mH*FF/E ROE

BROE
8%
7% | 642% OBL% 6.16% 6-39%
6%
5% r
4%
3%
2%
1%
0%

5.92%

I 5.49% I I I 5.39% 5.44%  5.49%

2010H1 2011H1 2012H1 2013H1 2014H1 2015H1 2016H1 2017H1 2018H1

A A Wind, [ IERGFR T

2.3. FLRFAETER): FERARERFLETE, A RXASENTRE

LA LR G G 2014 A4 T 2018 A EFAEBAREF GRS
76.65%, %% 2017 FFHTFMH& 0.5 A pct, 4x 2018 F—ZFZ 4 5 0.8 /> pct. {247
LA ARG AR A AR T, RPFATLRF AR T FHGE T
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BA 17: EARSFFRAAMHELR

82.00%
81.00%
80.00%
79.00%
78.00%
77.00%
76.00%
75.00%
74.00%

2010H1 2011H1 2012H1 2013H1 2014H1 2015H1 2016H1 2017H1 2018H1

FAE A Wind, [E]#EREEPT

B 18 #ABAFAFSHIHEL

80.00%
79.00%
78.00%
77.00%
76.00%
75.00%
74.00%

2015Q1

2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2

FAERN: Wind, [l 272X 55 AT

LFEARARENTRE, BKKKARERSE TR, AR LTS RAREALEY
LHFEAB R, REHRA, BT THES FEFK, AEE AR LY
oL, MG RIKEK R 4 R ARA B R4 T ey 4 dr . 2018 F L ¥ F 498 B4tk
FFIHARIT 0.04 K, P iE; MR ESER KR IR 0.22 5k, 34 T A H,
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2018 09 A 02 H

B& 19: ZHRIAF IR F#FFFE T B& 20: ZHAKH WK 365 FFJE T
R e E e O AR ) B R B
2.5 4
1.93 35 330 320
2 r 1.68 3 b 2.70 2.73 263
15 1.27 25 220 210 2.10 1 88
1.08 106 1,00 1.00 @95 0.99 2 :
1 1.5
0.5 1
0.5
0 0
r ¥ ¥ T ¥ ¥ © z Z r ¥ ¥ T T I T T T
S ] 3 2 S =] 3 =S 2 S s N ] N A 3 5 2
& & & K& & & =& ¥ 2 & & K& K& K& K R R§&

HAFRMR: Wind, [ & EREFE T

HAFRMR: Wind, F&ERF5IT

2.4, fFTLRRALRFEL: KEFALAED BT

KERPELERE T HERKRFE, RNARNZLETHIALREFFEMAGEF R EF
NG WIS, 2018 S SR B RN E) R H-10.44%, KRR Bk
1% 1.44 4~ pct, R RILAAF IR LGN, EILRAE 2L 4 50 TR K3
TRIFAE AR, —FEZTHRALAR—FEA LA R YKL, 2018 F L ¥4 +
TSR G I A 97.79%, REFR BRI T 0.96 A pct, mHRAEREE. IR
K@ d 2B BEAFERIE QIRIESF I, T TR E KRS B RAFRA LKF
b T RZIE I, UARFSVIR ST L St 3 F k3 Ae, FlaT EFFegME AR
GEAAT IR A N EHa. SRRA, RS LIS AR Z IR BT E K SHF,
WA IR T Tt RACEAR AL,

B 21: FPRSeF L BRI LI AF G E AN

B2 T HIAER) T LB

0.00%

i i i i i i i

T I I I T T I
-2.00% pa & 2 = = 5

o o o (] o o o

o o [\l o [\l o o
-4.00% 3.51%

-4.20% -4.39% '
6.00% - _5.920 -5.04% °
-6.21%
-8.00% | -6.70%
-10.00% -9.00%
- 0,

12.00% L 10.44%

THRIA: Wind, B &KL T
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B 22: EHPRIFF NI

WL

0,
99.00% | 28.37% 97.85% 97.79%

98.00% - 96.80% 96.83%
97.00%

96.00% 04.49%

95.00% | g3.839 ' 0

04.00% | 2% 93.65%

93.00% 92.06%

92.00%

91.00%

90.00%

89.00% |

88.000/0 1 1 1 1 1 1 1

2010H1 2011H1 2012H1 2013H1 2014H1 2015H1 2016H1 2017H1 2018H1

FHE R Wind, [ EiERFE P

B K 23: MRS FER 22 BT LI AH 8 F AN

o o
10.00% 5.78% 7.41%
5.00% r . . 2.16%
-1.59% -0.92%
0.000/0 L L -0\ L L L - L L L L L - L L
2 1 ZIZ 2015Q3 2015Q4 2 1 2(!2 2016Q3 2016Q4 2 12 2 2'3 2017Q4 2 1 2 2
-5.00%
-4.39% -3.51% o
-10.00% - "5:39%
- 0
15.00% | 9.00% -10.44%
LU -14.24% -13.43%
-20.00% r
-25.00% r -22.05%
30.00% L -25.70%
FAFIR: Wind, [ iEXAFE AT
B 24: #HKAFENI L
— I
140.00%
120.00% L11:12% 112.35% 114.36% 111.29%
. o 0 o, 0, [5) 0, 0
94.49% 93.50% 92.86% 93.65% 97.70% 96.94% 96.83% 97.62% 97.97% 97.79%
100.00% 0 2B AL S —
80.00%
60.00%
40.00%
20.00%
0.00%
— o~ ™ < — I ™ < — I ™ < — o~
o o o o o o o o o o o o o o
e bre g} g} o o © o [ e = = © I}
i i i — — i i i i i — — i i
o o o o o o o o o o o o o o
IS I3 I3 I I I I3 I3 IS I3 I3 I I I3

sHR A Wind, B i KR AT
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3. tanTAT o FEILEHR, Kt LkEER

2018 4 L F PG R BEL T 8 T AR AT A2 (34% ). M (31%). A 5E
R (29%), HeL B =4th 2. BRIAZQ%). £E(7%). 24 (10%). Askigiz H
4B 2t T AR A% (41%). B FR T42(30%). b3 T2 (29%), HE& /B =450 H 5%
HE(7%). $45(9%). £4(13%).

L FFEH B NAEEAR LA =G T, g DA F i LATURIL A ik A = iR A 3
AT R Z AR, b P B F B ROT R BRI, AT TARRRIR R I EYOT %
Wt F—, R LG RN, R 29%.

ARG KA, TR R AL FH v, LI HEL H =, 2017 SFaX sk £ ed
NER S, ﬁ¢kﬁﬁhkfkﬁﬁ%%( Eho—3oHFME L), ks PPP A2 iF%
TR XA E T k— 2 & R RHA, it Rk AR BRI RIG K,

A A BMARRAE £ X% BE RIS, PPP iEEEF AR BRR ARSI ER £ Hh,
BRI AL G 3k Kb TR, T H Rk A ISR BT PPP AR I 4 B &M
REAK ETNG] A G W Hae . BRFAS] THASHILA T 0L, BI MR, &
A AR, FTHIRIER B R T4 E 098 Bl BRI R K.

AR S TR A T AR T, EE XA R, b4 T LX)
SAAEIIE, FRLGOBERIK, PN RHR R LS b AL AN, F
AT LA kK,

B fF ARG EFF Mg w K, 2k IR, TRAARTICEL TIR/EEE,
W B IL IR RGP,

A& 25: KFHRH# 2017 F HI X 2018 F H1 E 5%

@2018H1 B i (%) 2017H1E MG (%)
60
50
40
30
20
10 I
: ] | I .l
bf‘lﬁz AR AR it —?Jklia Bt A rE BRIL

HAFRIR: Wind, E #2555
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B E 26: XFHH# 2017 F H1 & 2018 F HI Ak 2545 :%

70 r
60 r
50 r

B2018H1k43%i% (%)

2017H1 k438 :3% (%)

IIIIII.IL

&t BRIfEAFIE RN B FlrTs KE kb EA Bt
TALFI: Wind, B ZEERFFE FF

BE 27 KFRAMBNIGETI (%)

17Q1 17H 17 % 18Q1 18H 18H-17H
fF AR -3.33 4.31 12.05 40.97 34.21 29.90
A TA 2.62 5.00 11.28 22.80 24.67 19.67
£AH 15.85 19.95 21.10 29.35 31.33 11.38
G 8.16 11.52 9.55 15.70 13.01 1.49
R4 6.61 9.75 9.51 12.72 9.63 -0.12
AR 0.11 11.31 10.12 18.19 10.30 -1.01
Kt 19.53 28.93 30.76 27.92 27.48 -1.45
At 4.57 8.54 9.46 9.98 6.80 -1.74
EFRIAR 4.92 9.48 6.87 9.70 1.68 -7.79
£ 5 B 43.88 53.65 53.50 49.92 28.58 -25.07

HAFR R Wind, [FEiERGH AT
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GUOSHENG SECURITIES

B & 28: KFHRHAAMGIFELI (%)

17Q1 17H 17 %+ 18Q1 18H 18H-17H
o T4 -12.87 9.73 -10.91 37.77 28.94 19.21
&t 28.59 26.96 33.26 33.17 41.10 14.14
142 5.33 13.23 19.73 21.61 19.96 6.73
T4 15.84 23.57 20.91 5.10 29.63 6.07
AR -1.25 6.13 8.95 22.93 9.49 3.35
A 63.30 24.48 37.47 18.56 25.95 1.47
A 18.03 17.97 21.66 15.51 16.32 -1.65
o> 13.61 14.57 16.45 15.08 12.50 -2.07
Vx4 10.87 12.82 11.80 15.45 6.61 -6.22
=N 617.08 66.16 58.44 151.86 24.55 -41.61

FAER: Wind, EEERFE P

4. TETHRIPE

4.1, FHRRL

2018 4 L ¥ FHARDEKRT IS WK R, 2018 F ¥ F R DR A
L5513 K 9.63%/12.50%, 45 2017 F L¥F4-5) % 5)-0.12/-2.07 /> pct, 311k 2018
4 Q1 % 3)-3.09/-2.58 4 pct. £ FF PN FEARGE £ 2 K AAT IR T ok %,
M E R EARE., LGRE T EZRBOGE, RRALRA. ME%A. glkst b
FHR G, AR LT AR RR Y T, §5EF LFFIgammt, ARRS
P EFFTMBRAGA P EEZA. FEE, PETAFTEMT 4K, LEGRL
RAGAFTEE, YELE., TEAFFAFES.E 4R, Fk 2018 F—FE, KN
ik B &0 BN, e I AR I KR T E P4k, T EKERZ M.

A& 29: A FF7ZUIT ik B # 30: HeiFF AL
B 2% (%) @ 1k 5738 3% (%)

20 r

15

10

5

0 -5 12 2013H 2014H 2015H 2016H 2017H 2018H

2 2013H 2014H 2015H 2016H 2017H 2018H -10

-5t -15 -
FAFR: Wind, [E5EERTZ A FAFR: Wind, [E#ELERTZA
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B 31: A FERFRANZ A

GUOSHENG SECURITIES

G mEit%

208102 | zbs10z | zbst0z
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10102 104102
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[eYAL\4 709107 z09102
- 109102 = 109102
10£10¢ M\ OSTOZ S OSTOZ
. z €0510¢ kit £0510¢
¥0910¢ % \ 20ST0C M Z0ST0Z
b TOST0T o 105707
€0910C .
B pOPT0Z B POPTOZ
Z09707 €OvrI0T X0 4N114
ovioe ov10C
TO9T0Z 1010 1010
0102 0102
pOSTOT W £DET0T X £0ET0Z
R i
5 z0ET0T 5 ‘ Z0ET0T
€010z [} b wetoe [ e TOLT0C
K % ¥OZTI0T K * VSN
Zostoz |= o B o
< ﬁ €0zI0C < % €0zI0C
S : S ;
stoz 1S & ‘/NMNSN § 4 Neoeroz
ﬁJ ﬁA | | | I I ,N.:,VN ﬁf ,mA | | | | I O,N._”@N
iw N Mg wmgwmowo tw ] 0 9 9 9 o o0 Qo
o . N gE8SRTSY
& 3y e )

AT 4 R IRER T ]

Wind. [ #7575 71

AR
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B £ 34: Fe Ak 5

2018 F EF RN HL AT =09 A T EALFE . P EFEFb EARR; LiigikH LT
ZaA AT EMRE. PR TEKE. FEAFETR LSRR ARSI
FAT L= 0E A ShIE A 9T PR IG K, RH @ GG, BRI SU 3 R 8] AL,
FE kE A B P ORI R AR, 2 Ak G R IAIT £ A 8] LA R A T BT,
WA BARE A BRI, FEFEEAKRIE 25%, ERRELWFITEYE 20%0A
EEK, FETEABT TRERI, LGRARKTRANGR, TRELAFEMLTRE,
Flod “=At—ab” #Reg B kst 3 K@ A, + EZFAMNIG R TR AL 5
g K, HAE T LR EFRMT N 5T EFRRETRERS.

TSN 3 ey
i8] 4 AR
17H 17 % 18Q1 18H 18Q2 £ % 17H 17 % 18Q1 18H 18Q2 £ %

W [E 25, 11.83% 9.83% 15.05% 12.12% 9.76% 12.03% 10.28% 14.98% 6.10% 0.35%
b ERE 3.63% 11.83% 12.76% 9.61% 7.19% 7.34% 22.92% 9.35% 8.45% 7.81%

2 m 27.77%  6.54% -9.92% -8.12% -6.57% 20.27% 37.94% 1.51% 12.64% 21.06%
b 14.06% 11.65% 16.26% 5.31% -3.37% 7.21% 8.78% 12.43% 9.16% 6.39%
+E J 6 5.49% 11.13% 24.94% 24.76% 24.62% 10.71% 12.75% 15.20% 8.69% 1.08%
+ EH 13 0.49% 10.35% 41.89% 36.34% 32.30% 0.49% -12.04% 28.97% 27.95% 27.36%
+ E F 4k 9.76% 7.77% 10.12% 5.27% 1.32% 41.09% 28.44% 21.92% 23.94% 24.98%
b E sk 8.34% 8.21% 6.97% 6.93% 6.89% 12.04% 14.70% 18.86% 22.78% 25.87%

HAFRM: Wind, FEiERGHIT

B & 35 I FBIEDIEI

BARARGERA, FEAMRE TR, RERA T, 2018 F EFF b2 F4
2017 sFR #4425 0.48 /> pet, RITt8ER K, £2H G EA% PPP Jk 4 L bR F 1A,
Ba BN EF R HARFF, ARATEOE T AR, B9 R F4_5F 0.45
A pct, EBRERMFMAMESEARAKRS ., FEFNRAKRS TERFL R A
VABAB 37 B Lk, W49 A3 e £ 2 LSRRI R R, ok shErsd Bk T An
FloF B AR L. BRSNS B AR, SA% % 3.80%, A4 0.19
A pet, EE2REAERANZ, ETUNLAREAIEM, T2HFEEHFAI
LIEWAIAT TARE S, Rt LFF AT T b 25w mdak EEUR. KLk
32 1.22 /4 pet. R FAAFERT, ool T LAT ARG M. #ATHHRF AR,
RAFEAR G AR HFE AR T, FURASFEAATT, RMIRKRASFRFATHR, &
b E kR R E b A .

17Q1 17H 17 % 18Q1 18H 18H-17H
241 %(%) 10.10 10.77 11.11 10.44 11.25 0.48
B W ALA M (%) 0.78 0.86 0.89 0.67 0.81 -0.05
A& 3% A £ (%) 0.49 0.42 0.45 0.46 0.42 0.00
%22 % R 5 (%) 3.79 3.76 4.07 3.85 3.91 0.15
W %% % (%) 1.08 1.04 1.07 1.30 1.14 0.10
= $#8-H(%) 5.35 5.21 5.59 5.61 5.66 0.45
P72 IRALAR K [N (%) 0.13 0.56 0.93 0.14 0.55 -0.01
%415 (%) 3.27 3.61 3.38 3.37 3.80 0.19
2B IR BN (%) -21.82 -9.12 2.34 -26.40 -11.04 -1.93
I (%) 111.41 96.59 99.23 108.13 97.81 1.22
IR K B 4 1.12 2.44 5.57 1.24 2.22 -0.22
BRR R 0.43 0.95 2.20 0.46 0.96 0.01
F= RATE(%) 78.25 78.57 77.61 77.21 77.97 -0.60

FAFRR: Wind, [E & 7ER 5T
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B& 36: A iTHIg %

RAIT I E 2018 FHEHE. 2017 S FEEAL L F) 192 5 Xt s 4R PPP 3T
Bah 2B E Ak 2016 FABIR SR E, KA R AT EIG R T4 K.
2018 4 L ¥ 4% 2] PPP SR B Ak E. RUFAH FHBRIRE M EHh, RAKRET
By b EALE (185 AL NEA TAURIE RS ) SN 2 Tk, 2 2.
FEEEZRNFERK., BATRSERETITEMAALL, MAREAMERE R AT

BBRERAT R K, REEFITHEA B AT,

[EE;S 2012 2013 2014 ¥ 2015 2016 F 2017 2018Q1-Q2
Gl 10.40% 32.90% 11.30% 7.10% 23.70% 19.40% 1.60%

E 5.50% 11.99% 6.89% 12.38% 23.16% 1.68%
B 39.58% 17.62% 15.53% 32.00% 17.62% 5.83% -4.78%

FE 34.43% 22.28% 13.24% 37.75% 10.14% 12.68% -4.99%

¥ E s -7.38% -3.86% 29.18% 21.77% 25.10% 20.00% 6.40%
B -4.26% -16.20% -11.18% -13.50% 11.84% 34.87% 72.05%

¥ E F 4k 28.07% 27.18% 0.53% 2.40% 29.05% 26.10% 13.00%

¥ E sk 15.88% 8.13% -3.02% 14.62% 28.49% 23.72% 10.39%

FAEFR: NG INE, ] BEAE R BRI

4.2, 37 EL

2018Q2 b7y B BHIE R R4, LGB EFHRE, 2018 F L¥Fibi F
RSB ILF I K 16.7%, HF Q1/Q2 » A F kit K 16.2%/16.7%; )34 F)iE R
K 11.7%, HEF Q1/Q2 45 F) th3g Kk 26.8%/3.4%. 2018Q2 #u7r E Ak Bilk 4k
HRSK, LKA RERE T2 2 Q2 7 H A EPC S5 A)H £ 56 TR
B FTakBN & FedR A, FBOREA)E R T RRTEL.

B 37 sz BB SFFJEF I i

BZ 38: #hz DRSS F R AL %

18
16
14
12
10

oON DO

2012H 2013H 2014H 2015H 2016H 2017H 2018H

Y% (%)

W L5038 i% (%)

2012H 2013H 2014H 2015H 2016H 2017H 2018H

AR Wind, [E 2ERGFE AT

AR Wind, B #ERFFE AT
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G M@t

Rt 573414 (%)

#
Q V107

W3 ik (%)

&
=S

Rt

20810
108102
0102
€0/10C
204102
Vohom
$09T102
£0910¢
209102
109102
#OST0T
£0ST0T
z0s10¢
105102
HOPT0Z
£0b10¢

v TOPTOT
$OET0T
€0€T0?
z0eT0?
TOET0C
+0T102
€0¢10¢
o414
102107

B K 39: #h7 FEPHRAF RPN LTI i

W% (%)

=

=

25

KR T

4

708102
108102
OL10T
€0/10C
0L10C

zdb9toT
109102
+DST0T
€0s10C
2dst0T
10ST0T

TOVT0T
OETOT
€0€T0T
[{e1 41114
TOE10C
#OTT0T
€0TI0T
[{e141114
10z10C

FAEE R Wind, [E 27

R

B& 40: #z HLHRALF EWRIG i

— 2 53 3% (%)

20810¢
108102
+OL102
€0/10¢
0L10T
104102
#09T0¢
€0910¢

$OST0Z
€0ST0T
20s102
105102
vOP10Z

s

[{o} 21114
TOv10T

DET0T

0ET0C
OET102
10£T10T
vOTI0Z
€010
[{eY4114
102107

AR Wind, [l 272X GF5 AT

B 41: #bh7 F AR e B F A5k

FAER T Wind, [ #7EX57% FF

Bo. AR e H);

. AT, bR E EF R A

Z
&

B AL AT =69 ARt R

b
=]

2018 F _EF-F 3oy AN

4
%

BHL A= H e ER. &t

54
8

£

AT 4 R IRER T ]
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GUOSHENG SECURITIES

2018 09 A 02 H

W 4Aa e K, TAZKRE L Sobik 38 K BB IR L 438k K R LR A Xt B R EIk
Bk ik 3K R B F 8] 5 A)E R F iR AR R B b ek BRI PTEG drix

RAMO L L G4 3 B AN K, AR b 5P 3 KA &) e Gr 4 K

B 42: sz F PRI ANRPNFo b 55955 £

P ION S Sk

17H 174  18Q1 18H 18Q2 #% 17H 17 % 18Q1 18H 18Q2 £%
=HAS -29.65% -33.82% -57.46% -68.49% -74.00% -300.49% -1309.80% -129.23% -298.92% -385.28%
#A R 0.76% 10.32% -12.96% 8.08% 19.47% 231.90% 7.76% -282.08% 9.55% 194.91%
G YE 21.64% 16.24% 40.81% 32.95% 26.99% -21.95% 6.22% 47.86% 100.47% 199.56%
#it &R 14.74% 42.04% 41.97% 49.73% 58.41% 1.85% 47.54% 64.73% 106.01% 162.47%
Wy R BB 114.77% 52.00% 52.18% 32.11% 23.22% 95.27% 34.06% 20.25% -47.93% -55.81%
8K 11.73% 4.87% 21.86% 10.33% -0.96% 0.19% 17.42% 10.98% 22.11% 29.44%
b H BA 56.75% 50.18% 33.93% 6.64% -6.81% 28.53% 25.84% 28.78% 4.04% -4.64%
)| A -15.42% 8.82% 18.96% 16.72% 15.70% 4.39% 1.87% 25.60% 27.52% 28.13%
HAREIK 6.34% 28.54% 38.12% 27.34% 19.71% 2.70% 3.41% 7.00% 9.23% 11.13%
SR F) -16.16% 3.18% 10.65% 17.40% 23.64% 62.24% 25.25% 30.22% 0.74% -11.48%
% 18 PR AR 5.58% 9.36% 10.96% 17.34% 22.38% 8.70% 9.50% 9.79% 9.79% 9.79%
T AE Ay 32.35% 32.77% -20.84% -18.02% -17.10% 866.08% 375.27% 1.38% 11.33% 8.21%
TRET -0.70% 4.19% 0.81% 4.31% 7.52% -26.85% 9.34% 19.78% 16.82% 15.51%
WL A 34.39% 40.61% 62.87% 42.97% 31.63% 1121.64% 136.15% 223.11% 69.47% 22.77%
R 24.28% 7.40% 32.89% 19.29% 13.35% 13.06% 9.22% 46.24% 3.85% -9.87%
LisET 9.46% 6.30% 16.44% 18.08% 19.19% 17.13% 23.34% 5.72% 1.86% -0.69%

HAFR: Wind, FEERGHIT

EAREIFPHE, FAETE, BAEARE PR, REAE A s, 2018 F ¥
7y B AR BA B 45 2017 R B8 T 0.15 A pet, FR#EF-FAL. Ha Bk
EARBFTF B FRETHE0.46 Npct, T2 AFEBERAREEFTRNELE TR 0.37
/~pet BHFTEL, K BAL BN T 0.09 A pet. 4 A& A 2.64% T4, 18 4
X FZBWINERA TR E, 2RISR KAIES 1.44 4 pct, 22 AW E
SAniRIR B @A, RARE TR 0.23 4 pct, 495 B 45 5 Ao L MUK K B 45 R IGRFT

BE 43: b7 [ AR He B F B HED VT F

17Q1 17H 17 # 18Q1 18H 18H-17H
241 %(%) 10.12 10.02 10.38 10.65 9.87 -0.15
B W ALA M (%) 0.61 0.58 0.60 0.70 0.74 0.16
A58 5 R %(%) 0.37 0.32 0.32 0.33 0.33 0.01
%22 % R 5 (%) 5.44 4.81 4.70 5.01 4.44 -0.37
W55 % (%) 1.92 1.70 1.52 1.95 1.60 -0.10
= %4H(%) 7.73 6.82 6.54 7.28 6.36 -0.46
P72 IRALAR K JHN(%) -0.57 0.10 0.63 -0.29 0.00 -0.09
%415 (%) 2.39 2.63 2.69 2.65 2.64 0.01
2B IR BN (%) -25.92 -10.02 1.12 -26.82 -8.57 1.44
I (%) 142.08 103.07 96.16 141.58 107.17 4.10
IR K B 4 % 0.90 2.08 4,63 0.87 2.04 -0.04
BRR R 0.37 0.91 2.11 0.37 0.90 -0.02
F= RATE (%) 79.88 81.42 81.27 80.34 81.19 -0.23

FAFRR: Wind, [E & 7ER 5T
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4.3. tbF A2

2018 4 F ¥ F T EBE TR LER LSRR AEDA, BEALREARL—
FREA RS, T 5T HERERY A5, 2018 k¥ 5103 TA MRk Bl Ak 5 5 738
¥ 34.2%/28.9%, #: 2017 4F) 4145132 29.9/19.2 A pct, Rk 2018Q1 4544
6.76/8.83 /N pct. Abik3gik s —FEA FRSE, T ERFFRHANKE, LEKRE

U S S

BA 44 (L5 TRBAFFEREWHA

B & 45: 165 TFERAFFZ AL 0%

W23 (%)

|2012H 2013H 2014H 2

-20 +
-30 b

2017H

2018H

L5538 3% (%)

2018H

+2012H 2013H 2014H 2

2017H

AL R Wind, [EEIERFL T

AR I: Wind, [E EIERGE AT

B K 46: 1LF TARAF LRI PN AL H i

50
40 |
30
20 |
10 |

/

— RO (%)

Rt k53 (%)

0
210
20 -
30
40 G
50 L

2015Q1

601601
2416Q2
20}6Q3
2086Q4
2017Q1
2017Q2 \
2017Q3
201704
2018Q1
2018Q2

Wind, 2 # 72K 5% AF
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GUOSHENG SECURITIES

B4 47: (o3 TABREFE SR T

—_— 5 OE % (%)
60 r
40 -
20
0 | N S IS E B E— |
—“ N MY =N T A NS o ™ — o ™M 4 N M o
(oo e e le e oo oo o o e (o4 (oo e oo e
20 N RN N®OOOOFT T T 5 O 0O N OO RRKRKRKO®®
R e T o T e T e T e T e T e O e T e T e T e R o T T e O o | R e T T e T e T o TR o T e R e |
OO0 000000000000 O O OO0 0000 OO O
4 NIRRT ANIANRTANRIAR]AAICAR]SASRAR S
AR Wind, ] #7E X GFE T
B& 48: (L5 LA S B 5 k2755 3%
— % b 253838 (%)

AR Wind, F&iERTE AT

2018 4 L ¥ FA 3 TARMLPRAIG R AL AT 209 4 Z B aAIAE. A7 E; L
S RHEL AT R A B AR, K f%ﬁi ZERTE H RkonE) b B B
LARFFROMRIG K, TL KRG Ao A T ok g A AR,

B £ 49: L5 TFER SR PN b 525 %

WA % DI &5 3
28] & #
17H 174  18Q1  18H 18Q2 %% 17H 17 % 18Q1 18H 18Q2 #£%
FAeAHHL 13.81% 73.87% 31.04% 39.54% 44.41% 14.30% -177.18% 25.50% 9.86% 2.85%
KA E 139.54% 105.17% 93.04% 46.35% 34.05% 156.87% 138.17% 215.64% 224.06% -51.91%
=B 36.43% 18.54% 24.30% 69.71% 170.37% 6.04% 10.53% 40.55% 47.50% 56.02%
KA 24.28% 7.40% 32.89% 19.29% 13.35% 13.06% 9.22% 46.24% 3.85% -9.87%
+ B4 0.49% 10.35% 41.89% 36.34% 32.30% 0.49% -12.04% 28.97% 27.95% 27.36%
MARIAZ  50.95% -6.67% -11.37% 3.66% 8.33% 126.91% 17.47% 41.29% 8.14% -2.65%
FIFHL  50.79% -22.41%  76.51% 59.13% 46.73% 6.40% 1.96% 216.67% 280.92% 328.68%
ZhITAR 127.06% 115.03% 79.92% -36.34%  -59.49% 20.88% 386.64% 48.17% 14.03% 2.40%

P.24 51T 48V 3 K IR &K T Z 9
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ERETHE, FRAETH, BARHRA, AEREAKEEE. 2018 F LFFF T
AR A F 4L 2017 SFR YT 0.89 A pct, EERATLFZHMA], FIAFALRRM
B EAKBA R, L &ML AR R, BE A R K@ 1.98 A pet, 2R AT
ARTBAL, FAKZILAKA, MHETAERE TR, TR A SRR 0.84 A
pct. #F|E A 4.27%, #F 0.40 4~ pct, EERFHE T, 2018 F L ¥ 25 HIA
BRI E, 28 HIAREMAIRS 12.77 A pct, 2B b 3 B Hl4F46 = Bpnik
RAREA PTARFT, A5 B 455 A SRR 45 2 390 ) R4RFE, B F ardk EATRA AT
&,

B 50: L5 TF2HR e FH BV EF

17Q1 17H 17 % 18Q1 18H 18H-17H
241 %(%) 14.08 14.55 15.71 14.00 13.12 -0.89
B W ALA (%) 0.40 0.53 0.48 0.68 0.73 0.05
A % R % (%) 0.66 0.57 0.60 0.61 0.59 -0.02
E 2R E(%) 7.48 6.55 7.17 5.86 5.81 -0.05
W 435 A & (%) 0.78 0.81 0.81 2.09 0.18 -1.91
Z 8-t (%) 8.93 7.92 8.57 8.56 6.58 -1.98
P 7= RALAR K [N (%) -0.37 0.92 2.72 -0.10 0.74 0.84
% H) % (%) 4.29 4.49 3.13 3.88 4.27 0.40
2B IA RN (%) -18.97 -5.33 6.16 -5.68 7.09 12.77
I HE (%) 96.45 89.10 89.04 100.51 86.29 -14.22
LR K B 4% 0.63 1.52 3.39 0.80 1.79 0.99
Fe RS 0.45 1.09 2.81 0.75 1.77 1.02
7= R E(%) 62.14 62.34 62.22 61.33 63.64 2.30

FALE R Wind, [F 7572 K5 5 FF

4.4. £5ER

F 2018 ¥ FZ A AT M AR T, AXEMRME EFFFT 7 A HEAT R A
HFTANE, SEORANZLLIG 1R 0 RAKE, R ITARM R R TAZ KR U R £,

ZBMBIERWINERBA PR, IR Z325F. EEER 4 54%5%5 PPP #®
M TRT, ASEMRNE)RELSEEETREFTEH L ELRE S, BRERITE
B KA AR,

TGN BA TR, WG KA PTASE. 2018 F L ¥ F4 K BRI T An b 5
2 A13% % 28.58%/24.55%, F] bk3gik 4% % 5)-25.1/-41.6 4~ pct. & A BHMEE i 2015
4 5 A A PPP AT AL 49 ik & Sk diT $IAF T KRG K, 3T 3887 G M Fo b 2 444K,
{22018 4F-vA AT Ak th JLAR K 4912 P AL Fm b o R, 47 W38 ik Am M 55 39 AT PR R .
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GUOSHENG SECURITIES

£ 51: & EHBAFFL SN B A 52: 4 AHBAFFE AL
B 5% (%) W L5 435 (%)
60 80 r
50
40
30
20
2012H 2013H 2014H 2 2016H 2017H 2018H
10 220 |
0 40 U
2012H 2013H 2014H 2015H 2016H 2017H 2018H
FAER: Wind, [HZEIERFZE A AR Wind, [EEERE ST
B & 53: 4 K ERR ST R PAR ML 5%
— 2t E G 1% (%) Rtk g3k (£, %)
60 4 800
1 600
>0 1 400
40 + 1 200
10
30 \ 1 500
20 4 -400
1 -600
10
-_— 4 -800
0 ! -1000
i (] (s2) < i o o™ < i o ™M < i o
o o o o o o o (@4 o o o o o o
n n n n O O O O ~N ~N ~N ~N o] o]
i i i i i i i i i i i i i i
o o o o o o o o o o o o o o
o N N o [9\] [9\] o o o o o o o o
TALFR: Wind, EEiEXHZ
B E 54: 435 EHK AL E ST %
—_— i Y % (%)
70
60
50 |
40 +
30
20
10
0 |
— N MO -~ 14 N O A N OO T A NN OO T A N OO - 4 N & = N
(oo e e e e oo e e e e o oo oo o e e e oo Mo MO Mo
N AN AN AN O OO MO SS FT T T NDINDNDWM O O OWONNNIDNOOO®
R e T e T e O o T e T o T e T e O e T e T e T e T o O o T e R o T e T o R e T e R o T e TR o TR e O e |
O O O O O O O O OO0 O0OO0ODO0O0OO0ODO0OO0ODO0OO0OO0O0OO0O OO OO OO Oo
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
RARR: Wind, [ &R 5T
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B& 55 4 & B R AL F LG i

— 5 LR (%)

1000

500
O | VQA\ [ T E R R ' [ R B— |
— N MY =N M T\ M — Mt = NS =N ST N
ool eleoNo oMo N4 (oo, (o/ (oo deo e oo o oo No oMo Nod
500 NN NANMOM®OM® < < < MWW OOUOORNRKNRKNNRKNO®B®
R T e T e e T e T e T e T e T e O e T D T e e T e T e T e T e T e T o T e T o T |
eNeoNeNoNeNoNoNeNoNeNeNe) [eNelNeNoeNoNoNoNeNoNeNoNoNe)
-1000 NANANANAANCANNQN ~ NANANANANANANANNQNNAN

AAFRM: Wind, [E] 2 7EREF5 AT

4 A BRI 2018 F EFFPNIG R HEL AT =090 5 A4 BAR. S iy, 4 A
Ay LRI HEL AT Z 690 R A E ARG, MBI, AN EIAR. AR AL 43 ik 4R
P £ R ER EWTGRIRE; WA Ry w&%i%?&ﬂi IR, LAIRIBERIK S
IKIRBE 6 32 Wb S 42 F FURAT 42 @) FEAL VA BFT M 84 F - 8) #7585 K 52 Ak 48 4 5 P
.

B & 56: 4 & FARKIA RPN L G718 K

NI ik b ik
NGB 18Q2 18Q2
17H 17 4%  18Q1 18H ) 17H 17 % 18Q1 18H )
®% %
=#%AELS -29.65% -33.82% -57.46% -68.49% -74.00% -300.49% -1309.80% -129.23% -298.42%  -385.28%
AH AR 70.79% 77.79% 106.65% 29.67% 4.47% 57.40% 68.13% 127.81% 42.04% 30.17%
MMk 5.15% 6.23% 29.45% -10.89% -32.44% 9.60% -42.12% 834.42% -38.12% -62.17%
AR 46.43% 34.49% 21.99% 10.63% 6.89% 60.91% 151.83% 109.64% 27.21% -25.98%
HEwwmE 92.87% 56.17% 39.69% 22.97% 12.60% 1006.79% 150.94% 273.71% 12.56% -22.47%
LHBEA  44.63% 31.55% 16.91% 4.14% -3.63% 27.09% 44.41% 37.90% 6.24% 3.56%
W Pkt 57.60% 86.11% 88.68% 111.91% 122.28% 94.11% 95.27% 83.49% 93.06% 96.07%
XAEHK  100.65% 69.10% 43.41% 20.02% 12.17% 68.32% 74.96% 48.61% 25.48% 22.80%
SRAEXR  92.84% 79.04% 69.80% 76.68% 79.27% 51.80% 45.02% -1667.80% 42.93% 67.27%
2RAS  46.56% 31.81% 21.11% 19.82% 19.03% 53.30% 36.46% 66.70% 30.74% 13.34%
ZEAL 154.29% 95.03% 58.89% -30.06% -41.48% 223.42% 148.73% 48.38% -52.20% -55.19%
KA 18.75% 20.04% -25.47% -26.78% -28.90% -13.39% -60.62% -18.27% -39.03% -76.62%
E£HAS 158.60% 118.38% 51.47% 29.08% 23.41% 57.01% 35.95% 259.46% 31.28% 13.04%
R IR 12.41% 11.50% 40.63% 9.73% -2.54% 5.76% 1.90% 12.58% 3.70% 2.03%
MM BEKR  26.80% 57.98% 591.55% 429.99% 317.54% 24.40% 37.63% 183.53% 90.70% 21.75%
ElARE  4.74% 28.03% 35.01% 35.60% 36.13% 496.61% 1131.86%  938.45% 263.27% 113.53%
IR 47.19% 102.94% 59.53% 29.16% 17.38% 42.15% 137.23% -44.75% 1.95% 32.29%
WA 17.53% 17.69% 8.07% 11.09% 12.94% 26.82% 12.86% -12.93% 2.93% 17.11%
RIS 41.29% 54.33% 95.25% 55.36% 42.90% 101.79% 73.05% 110.89% 64.41% 60.27%
RIBELE  6.77% 14.73% -21.95% 49.61% 130.43% 51.28% 10.39% -119.66% 12.95% 193.00%
wxER  1.33% 3.39% -24.71% -12.63% -6.22% -14.76% 11.82% -62.83% -44.67% -35.95%
KFAEE 23.35% 13.41% 44.60% 25.51% 19.97% 25.87% 12.46% 34.56% 22.56% 21.99%
kAL 13.42% 24.99% 51.92% 60.43% 67.51% 14.64% 31.09% 65.02% 77.61% 87.43%
AR Wind, EEZRTZT
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BAGRAF TR, IERFEILENRAPIFH. 2018 F EF 54 A Bk £4) R4
2017 # R #F & 0.25 4~ pet, L4 B b A AR -F. #9 % A £ L5+ 1.49 4~ pet,
EREBFREFME5HRNEEARERS. KTTRMAEBANL EFAAFF. 5%
4 9.17%, T 0.42 4~ pct, ZEHIARA kL, RIAAFREHITRY, 280
ARG BALRFA 1.79 A pet, BRI 1.34 A pet. AR 7 fir 429 6.5 A pet,
RIAMEERZ, QA4 FhuAtAT ey . G5 Ao i BK R 45 A PraR it .

BK 57 4 ERBR AT FHIEDIT A

17Q1 17H 17 % 18Q1 18H 18H-17H
4% (%) 24.54 26.11 26.47 24.74 25.86 -0.25
B kLA NI (%) 0.82 0.63 0.49 0.70 0.50 -0.13
A4 %R F(%) 2.33 1.60 1.48 2.40 1.91 0.31
&2 KA F (%) 14.08 8.73 7.96 13.56 9.25 0.52
W45 3% (%) 4.57 2.99 2.45 4.74 3.65 0.66
= 41 (%) 20.98 13.32 11.90 20.70 14.81 1.49
7 BRALAR RN (%) 0.00 1.37 2.62 0.56 1.27 -0.10
%41 % (%) 2.98 9.60 10.31 4.57 9.17 -0.42
% B ML R N (%) -23.48 -9.36 2.20 -27.94 -7.56 1.79
I (%) 134.78 73.70 67.66 112.89 75.03 1.34
BT AK B 4 0.38 1.14 2.69 0.41 1.12 -0.02
EEE s 0.16 0.49 1.13 0.17 0.46 -0.04
T FiAx F (%) 54.18 55.20 60.08 60.77 61.70 6.50

HAFRM: Wind, FEiERGHIT

A SRS ITE M % 2018 SF EF R BB AAR. 2017 FA S BRAE) Lk FT/F 5
ik, HF RN RFER. KRAL. BHRN. AR, REAKITE RS
#1345 101%/163%/362%/105%/706%. 2018 5 L ¥ &b F <3| 2 AL Hh, FE
TR TIPSR, LPRKLNE) AF BEARIANRIGK, SR A K AZH A% A
iT#3%3% %% 35/91/100 4~ pct.
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B& 58: 4 AN FAERITLE (127 ) RIGE

2015 % 2016 % 2017 #+ 2018H1 2016 3%k 2017 43k 2018H13%iE

Az EA 3012 350.6 705.5 333.3 16.4% 101.2% -1.6%
S A 16.8 81.8 214.7 151.7 386.3% 162.5% 127.4%
AZAR LAY 17.7 64.2 131.5 122.6 261.9% 104.9% 14.4%
by Ay 1.6 28.2 130.2 112.6 1627.2% 362.4% 262.7%
AL 25.0 26.3 12.0 25.4 51% -54.5% 257.5%
REAS 1.1 41.7 336.2 16.6 3796.3% 706.4% -77.0%
i iE 23.6 16.6 15.5 -29.3% 360.8%
EHAS 0.9 24.2 59.5 15.1 2623.6% 145.3% -11.9%
RIRA S 42.0 12.8

= FE AR 4.0 10.5 256.7%
IR A 41.7 7.0 8.4 -83.1% 135,0%
ERAS 2.6 35.3 6.8 1269.4% 4.0%
AT 8.4 15.3 5.6 82.7% -57.6%
G B Ay 11.6 22.9 46.7 4.9 96.9% 104.0% -66.0%

FAER: NG INE, [ BEAE R BRI

BR 59: RIPRAF LRIk

B8 A S EARAS] REKEF RIS, £S5 BRI E EFF2 R E ALY, PPP F A
FFARRRT IS E R E 970, FEERER Ak r38ik K@ TH, TFFmakg
BRI T PPP BRI BB L 540K L3 G & M 448 7). Rk AE) 7T
BB IR, AFMEMEER. TEEARE. MHRERD R ERSHANDA
PARFFRIEIE K.

4.5. ¥4k

2018Q2 (s Bk B A1 K 9 B k4% . 2018 4 L F S 443k B3 % 4 10.3%,
4 Q1/Q2 45| F) thi % 18.19%)/5.05%; Ja#4%#)id38ik b 9.5%, £+ Q1/Q2 45!
Flruig Kk 22.93%/0.27%. 2018Q2 ¥ E Tl A b 43g ik ML A R ME, £ £22 5%
120 B4 R, BATA R ERE #oh A DA

BF 60: FApIR HeF S A 5550

W2 3% (%) W L 553 3% (%)

-5 L2012H 2013H 2014H 2015H 2016H 2017H 2018H -20 -

-10 -2012H 2013H 2014H 2015H 2 2017H 2018H

HAFF R Wind, [F & iERXH5 AT

AR Wind, [ 2 7EREF5 7
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G mEit%

KPR e F TR RN e 5 555

Ax 61:

Rt Ak 453 3% (%)

B3 % (%)

=
=2

— R

208102

10810¢

+0L10C

€0£10¢

T0L10T

10L102

09102

£€0910¢

HAARMR: Wind, [EEERGFZ AT

st

2
(]

BE 62: KIpHALF

H3E % (%)

EE

z0810¢
108102
vOL102
€0/10¢
0102
104102
09102
€0910¢
70910C

9102
#OYT0C

ST0C
0S10C
105102
vOP10Z
€0pT10C
op10T
10$10C
0102
€0€10?
[{ol 4114
TOET0T
+OTT0T
€0210¢
[{or4 1114
10210C

AR Wind, B ELEREFL P

KA F Al 5 H 5k

A& 63:

5 5% (%)

zos8t0T
10810C
+0L10C
€010
2dL10T
) TOLT0C
+0910C
€d9t0T

0s10z
105107
OpT0Z
€010z
op1oz
1Ov10¢
YDETOZ
€DETOZ
DET0Z
1O£107
$0TT0Z
€dT10z
TT0z
107107

FAER T Wind, [ #7EX57% FF

AT 4 R IRER T ]
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2018 4 L FFFARMBPNIG R L 7T =09 B FRM . fE A TR kgg
WL AARGHBE. 2FBH. AL, 2HARMELLETAEEEAGH—
FHiE, KEP ERBWILREG KRB B EFFEA R LR, Tahad) kird
*F.

B & 64: FAPRAA SN Al 251 7

BN L&k
2N 8) & AR
17H 17 % 18Q1 18H 18Q2#% 17H 17 % 18Q1 18H 18Q2 # %
A Kik  54.85%  39.27% -12.87%  -47.54%  -66.24%  32.78% -19.75% 120.67%  -46.39%  -143.95%
TEMEA  6.19%  5.12% -8.27% 2.50% 9.51% 5.83% 8.03% 26.53%  7.70% -1.54%
AEEER 435%  7.12% 16.51% 14.81%  13.37% 0.94% 13.97% 15.66%  10.27% 4.10%
BAERS  1536%  15.77% 18.03% 4.61% -3.41% -17.22%  4.88% 12.05%  6.12% 0.52%
TR 0.46% 1.48% 16.53% 3.75% -4.60% 11.62% 12.02% 11.70% 12.51% 13.08%
FEER  3242%  23.96% 25.00% 17.52%  13.33% 31.90% 60.58% 28.07%  30.29% 31.08%
wEHelE -36.32% -51.31%  -28.86%  -47.01%  -54.95% = -32.31% = -163.33%  -386.28% -87.14%  28.83%
sy 26.17%  23.38% 42.11% 33.12%  26.24% 31.67% 39.58% 31.58%  30.60% 29.78%
%A% 3191%  20.46% 34.35% 21.47%  14.28% 42.87% 25.86% -5.70%  242.86%  43.09%
RS 571%  19.04% 27.93% 37.72%  44.79% 15.44% 37.56% 3.20% 28.93% 63.77%
#HZLER 47.18% 14.96% 13.47% 16.61% 19.47% 11.35% 11.19% 4.49% 2.86% 0.03%
TAEER  -7.72%  9.69% 21.51% 27.69%  32.77% -12.52%  33.16% 16.35%  20.02% 22.93%
PEAK 1628%  17.88% 32.76% 36.70%  40.00% 5.18% 2.92% 37.08%  22.01% 14.53%
LR 7.20%  7.72% 10.34% 7.96% 6.75% 17.92% 1.98% -3.36%  -8.09% -0.99%
AWM -21.67%  -0.58% 5.36% 10.08%  13.96% -10.37%  -18.54% -38.25%  -18.81%  -6.48%
GWFEA  17.46%  22.62% 48.97% 29.23%  15.95% 15.24% 42.90% 267.86%  48.32% -25.32%
ITHRE 427%  0.37% 13.73% 9.48% 6.59% 6.69% 32.68% 19.71%  30.46% 35.76%
LMY 36.72%  38.65% 122.61%  56.80%  32.29% 20.21% 64.11% 119.23%  180.06%  304.61%
AL 23.87%  24.32% 20.96% 5.43%  -19.26%  -17.27% 19.02% 31.86%  106.19%  280.74%

FAFE: Wind, B 272K 5% FF

BAVEABA TR, RARA LA, 2018 F L FRIMR LA T L F R T

0.47 A pet, Aid BMANKEASF, LAFEATRLZLRITLTEA0EIHG.

R FRIEIm 072 A pet, ERRAFRFAFXSHERAF LIRS, MERAETH

0.07 A pet. BRI & B Kté T 0.64 A pet, 4% 5.71%, /Ii& T4 0.05 /4

pct. Z7EMINA RS b M LEE £ F #1324 2.97 A pet, AL R AR, AfEER
FU T, TERHRFRTRE.

EEHESIBHITRIE R B H4. 45 LT3 17Q4/18Q1/18Q2 =/NF A AiHiTH
A3 K 50.6%/29.9%/41.4%, £ &% & THREAFREHFLSE, L2510 Q1/Q2
ITHE 5 R138 % 135.7%/124.0%, L3548k, 7 B E R 69 FEAR KRN 8) 69 EF 1%
EITHIG % R T 60%, ITHHRRIE KA PIR) S 5 MN L LR,

P.31 51T 48V 3 K IR &K T Z 9



=] 2% ik 75

GUOSHENG SECURITIES

S

2018 09 A 02 H

BK 65: KAPRINY FH DA

17Q1 17H 17 18Q1 18H 18H-17H

2415 (%) 16.12 16.41 16.35 15.48 15.94 -0.47

B W ALA (%) 0.42 0.36 0.39 0.45 0.39 0.02

A8 5 R %(%) 2.70 2.28 2.20 2.75 2.53 0.25

&2 %A (%) 5.12 4.28 4.58 5.24 4.82 0.54

W 435 A %(%) 1.46 1.47 1.65 1.85 1.40 -0.07

= %41H(%) 9.27 8.03 8.43 9.83 8.75 0.72

7= BALAR K [N (%) 0.13 1.49 1.69 -0.59 0.85 -0.64

%41 % (%) 5.61 5.76 5.36 5.92 5.71 -0.05

% B HILA RN (%) -24.14 -8.55 1.71 -18.65 -5.58 2.97

I P (%) 129.60 98.64 98.22 127.32 98.26 -0.38

LR K B 4% 0.23 0.56 1.24 0.26 0.59 0.03

Fe RS 2.07 4.98 11.91 2.20 4.89 -0.10

7= A E (%) 61.55 63.68 62.64 60.24 62.42 -1.27

FALRR: Wind, EZERTE T

B % 66: RIpoHETEIFA (127 )
48] AR 2017Q1  2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q1 3%  2018Q2 ¥ ik

A 3R 70.80 80.20 82.27 83.48 82.07 97.19 15,92% 21.18%
P 31.25 46.75 42.00 60.00 35.73 48.34 14.34% 3.40%
JEER 21.41 27.60 39.63 54.88 40.09 80.74 87.25% 192.57%
T8 8.95 30.28 30.19 38.65 14.12 35.50 57.77% 17.24%
= JE Ay 14.36 17.26 21.00 34.21 31.93 42.06 122.30% 143.69%
AR 2017 #$F#FETE 77.61 127, FlH5K 91.80% 21.56 42.69 135.73% 124.00%
I AE A 13.11 12.80 16.46 13.80 9.78 18.99 -25,40% 48.36%
AHB B 9.04 11.31 10.04 10.12 10.54 11.70 16.58% 3.49%
i €374 7.72 12.56 11.56 12.19 16.96 15.91 119.69% 26.67%
A Ay 5.60 11.36 14.90 12.81 6.56 14.32 17.14% 26.06%
HELER 5.78 7.67 9.83 8.43 8.74 10.01 51.21% 30.51%
A 11.01 9.32 14.29 22.32 7.50 12.67 -31.91% 36.01%
ot Ak Ay 6.24 4.10 8.32 11.10 4.81 7.13 -22.92% 73.90%
ATA)A 3.94 8.94 5.19 8.12 5.57 4.43 41.74% -50.45%

T4 E R 4.97 9.94 7.88 7.23 2.11 14.42 -57.55% 45.07%
EZ By 2.23 1.25 1.57 2.23 2.56 14.80%
2 e RRAY 1.11 2.31 1.66 1.84 1.00 1.83 -9.91% -20.78%
T MK 0.19 0.95 0.16 0.07 0.07 -64.21% -92.80%

&t (Fee
) 215.48 295.57 316.63  380.75 279.80 417.87 29.85% 41.38%

HATRIR: 2Na] 2N, [F] B IE AR AT

P.32
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B K 67 KIRAFFRE WG i

4.6. %t

2018Q2 &I B MR B ML, LGEIFKIBRA. 2018 F LFFitHe T
IR 3K 27.5%, HF Q1/Q2 43R gk 27.92%/27.12%; )84 )i F) kg &k
41.1%, £+ Q1/Q2 4 #IF g K 33.17%/46.89%. L FFi%kit/a) s besg &,
—ZmAET 2017 FRotmsedr Liagaai %, HF REs¥HL Fhidkakd (&
M= HMBEE ), H—F @ PPP LAIFRIHTERANE T R—2F &E2RHA, W
FARRAKR A G BANTFRFREE K, EFFEADE R G TR T E2H TRAR
Khé T,

B K 68: KA AF AL ik

W2 (%) WL 5 3% i (%)

2012H 2013H 2014H 20

.10 -2 2013H 2014H 2015H 2016H 2017H 2018H

20 L
15H 2016H 2017H 2018H

HAFRM: Wind, FEiERGHIT

FAEE R Wind, [ #7E K55 P

B # 69: %71 He FE 7R IF N K oMk 55 7%

— RABACER0) Rt k432 (%)
50
a0 |
30
20 -
10 +
0 I U
— ~ 1) < — N P <« - ~ - < - -
o o o o (@4 o o o (@4 o o o > 8,
wtR § & § § g § 8 § 8 § KN & 2
o o o o o o o o o o o S = b
[o\] [o\] o [a\] o~ o o o~ [o\] ~N ~ < I Q
FAFR: Wind, [EEEREFL P
733 17 ERTERT P Y]
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B 70: %71 e B F Ty Hdit

—_— i B % (%)

100

L
— q-‘—ummq-'—cmmv‘—cwmv‘—ummq-‘—cmmv.—«m
20 t© O (oo oo e e dNe oo o oo [ogN oo oo oo oo e,
N AN NNOMOOMMATI I TSOHDOHDODINO OO O KIKKK DD
R e T e T e TR TR TR o TR TR e TR e DR e T e TR o O o L o O e O o O o T e TR o T e TR o T o T R T |
4) lO O O O O 0O 0O 0O 0000000000000 OO0 O O O
N AAANAJAAQARAQARAAQRAAQ_RQAAQQRASQ QA

B& 71: R F ol 5 I 0%

— A 2 3Ei% (%)
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40

20*\
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20 F9\© o (oo e e leo e le o dolo oo oo o o o e e o o4
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R<] O O 0O 0000000000000 0000 O O O O

40 rQ N AN NNAAANNNQAQAANCAQCQCCQQA

60 L

FAER: Wind, [EEiERFE P

2018 #J’_%@mﬂ'#}ii}i&)\iﬂyﬁﬁﬁ Al .‘é’v!] it PR ER L5 Rt kgrig
RHL AT SR ARFAHL, Kt ek, LEER. EF AR FA. FRER

“P iwr;\” H B E L) T ) I E WAk e R 3g K, FikE R 2018 F ¥ 8
Mo/ g K a3 K 68.0%/39.0%A2 A, &7 HMBHXRIT LS5 2 H 46 Rk A EPC
b S-beik A E PTEL

P.34 51T 48V 3 K IR &K T Z 9
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BE 72: $E7TAR A AN IEAINFr b 53512 %

TS bk
A8 2 A
17H 17 % 18Q1 18H 18Q2 £ % 17H 17 4+ 18Q1 18H 18Q2 #£%
Pk 32.88% 21.18% 27.89% 29.07% 30.05% 58.18% 21.16% 29.20% 21.15% 14.89%
7 XA 99.41% 55.17% 10.94% 22.06% 30.27% 20.54% 22.32% 25.51% 20.66% 17.78%
Ly skt -4.75% -4.93% 8.67% 43.02% 74.84% 15.38% 2.27% 144.08% 87.25% 74.69%
B ik it 25.28% 29.53% 65.33% 71.48% 75.85% 2.83% 13.23% 28.35% 45.97% 53.46%
#HIR 0.76% 10.32% -12.96% 8.08% 19.47% 231.40% 7.76% -282.08% 9.55% 194.91%
EHR 3.94% 13.24% 3.80% 6.34% 8.42% 4.96% 20.01% -27.45% 8.40% 36.90%
fEEA 21.64% 16.24% 40.81% 32.95% 26.99% -21.95% 6.22% 47.86% 100.47% 199.56%
B iF- AL -1.32% 14.86% 38.34% -0.31% -38.91% 19.42% 40.44% 153.49% 117.98% 71.74%
b kit 22.44% 59.40% 51.15% 28.41% 14.53% 14.23% 24.26% 14.52% 2.59% -1.37%
L & X 34.68% 39.42% 31.15% 68.03% 96.78% 30.59% 41.35% 20.80% 38.96% 51.40%
Rt &R 14.74% 42.04% 41.97% 49.73% 58.41% 1.85% 47.54% 64.73% 106.01% 162.47%
i 4.43% 21.49% 11.85% 26.93% 42.15% 115.92% 105.15% 12.98% 18.35% 21.16%
LB 26.83% 18.51% 18.48% 24.39% 28.60% 10.90% 7.58% -76.00% -78.47% -80.06%
KAGHEAY  0.00% 26.91% 17.44% 13.07% 9.98% 0.00% 5.00% 4.91% 2.44% 0.36%
A BGRH 47.96% 36.51% 27.42% 36.94% 44.11% 50.54% 52.47% 65.40% 50.29% 40.28%
Kz 8.96% -0.29% 18.43% 12.76% 8.02% 1.42% -6.07% 9.39% 2.82% -2.84%
RAFIR 95.38% 58.12% 18.87% 12.81% 7.87% 230.07% 77.51% 32.15% 54.75% 77.35%
AT 19.98% 11.98% 5.47% 11.21% 14.19% 14.91% -13.03% 21.02% -48.01% -59.46%

HAFRM: Wind, FEERGHIT

FRAE TR, RAAEAKXEAE. 2018 F EFFX ik LA F 8 L F R H T 0.56
A~ pet, FLA BN e T 0.21 A pet. 708 5 A F K k@ T 0.89 A pet, &
WEFAEEEZE AR TR, JOHHE B ATRAL T REL, 12d THEZLA,
FTRH MR TR K, RFmH R0 HK, £ BMARE &AL
5 XA, AAFXWERA 1.05 4 pct, A 10.92%, FZ% % F EEAIKZ).
FLC TR B AEARFFALE, B REEA PTRIT, F - A R4 &R A T4 2.86 4 pct,
TR, 2T FAR & WAL FF 2RI 4.46 A pet, I K P&t 7.4

A pet, ILARME LK BE.

P.35 AT 4 R IRER T ]
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B K 73: RS A HT R

17Q1 17H 17 18Q1 18H 18H-17H
241 %(%) 29.11 30.08 30.69 27.15 29.51 -0.56
B W ALA (%) 0.86 0.97 0.96 0.88 0.75 -0.21
A8 5 R %(%) 3.02 2.83 2.62 2.51 2.50 -0.34
&2 %A (%) 12.87 12.34 12.02 11.73 11.93 -0.41
W 435 A %(%) 0.52 0.57 0.48 0.41 0.43 -0.15
Z %41 (%) 16.41 15.74 15.12 14.65 14.85 -0.89
P 7= BALAR K PN (%0) 1.50 2.62 3.11 1.00 2.72 0.10
HAF (%) 9.29 9.87 10.86 9.76 10.92 1.05
% B MILA RN (%) -34.65 -17.62 5.98 -8.82 -13.16 4.46
I P (%) 118.28 93.10 89.34 131.81 100.50 7.40
LR K B 4% 0.43 0.86 1.98 0.39 0.81 -0.04
Fe RS 0.36 0.86 2.14 0.49 1.03 0.17
7= A E (%) 56.18 57.14 52.50 51.99 54.28 -2.86

HAFRM: Wind, FEiERGHIT

4.7. EFr1T#2
HFELAERRETKEEDE, 228 TFARTLEARIEZ A GILAKEE I, L5

ik, 2018 F L ¥ F B R A2 W A=k

E N\
)

3% %k 1.7%/30.0%, RE4F Hr

A 5)-7.8/+6.1 A~ pct, FRik 2018 F—F %4 71 B AL-8/+24.5 /> pct. sk B EIRE
HEZRMMAEBGTER Y, kg K@ik, TH2H _FEARTAELE A RE K@
WA, FHEATRS LKA,

B4 74: B IRESFFREWHAE

R 75: BRI AER S A5 I ik

B 3T (%)

H 2017H 2018H

Wk 5738 3% (%)

H 2014H 2015H 2016H 2017H

THRR: Wind, 5 EZETR T THF R Wind, HEZETR T
P.36 51T 48V 3 K IR &K T Z 9
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B 76: EIFFLAEHAF R APAR LIS

— Rt IR (%) Rt k438 1% (%)
80
60 |
40 |
20 |
0 — - —— N
3000330000 Fe-Fo030d003320
'207NNNNMMMMQ’VQ"I’LOLHLOLH\D\DKDKDI\I\I\I\(DG)
D e T e T e S e T e T e T e T e T e T e T e T e T e O e T e T e T e T e T e T e T e T e T e T e O o |
O O O O O O O 0O O O O 0O 0O O O O o0 o o o o oo oo o o o
-407NNNNNNNNNNNNNNNNNNNNNNNNNN
_60,

TAEER: Wind, [EEIERFL T

L FFEGFILNEZINE ok, EFSF TER. PHBEREAFRFEK, L5 E
FR. FARE FRAB T RN BT Ltk @R T 4ARNE RIS, RN a) YR
k., YIERYTFAFELRBIAAEE, T TRRKOFRESEEEAKIEEK, L
AR R K H@3g hm, deipAafEig k. FAE RN K, HaE BB IR LA
FRA, RIS AG I, EFF g K@K 45.4%. b7 B IFRE A KAEPSTITE
B, BERRIAERCKANTE, 28 2ARSH. LB M LS Kbghnik, P47
B FRZ B G #em3 s R B B R ATRE, FIaTE AR5 E #HEREIZRFEHTIK
LB I THE. F RN TEEZZE AR B HEAJS B TIAF AR,V PTE.

B 77 [EFFIFELNS] PN Frolk 5535 3%

ONE £+ 4 b gk
A8 %A : :
17H 17 4 18Q1 18H 18Q2 %% 17H 17 4 18Q1 18H 18Q2 #.%
b7 B IR 23.00% 11.05% -7.97% -17.85% -26.32% 27.30% 8.29% 0.24% 72.45% 111.76%
PSR 43.30% 26.10% 26.68% -19.48% -76.27% -4.90% -13.40% -44.81% 10.07% 51.13%
P 4R E R -9.83% -16.81% -11.51% -21.80% -29.55% 8.40% -18.59% -9.66% -6.15% -3.77%
+ T F R 28.61% 35.24% 37.96% 28.60% 21.57% 19.61% 15.98% 10.16% 18.54% 24.16%
“F' HE IR 3.27% 2.88% 15.29% 14.00% 12.99% 43.26% 91.04% 18.09% 45.38% 59.22%

TR B AT

MR G % FIILARA YR k. 2017 £ 2 2018 £+ —F 5, AR T L EAIA
(i, 1741 A2 184 2 AFHE 10.6%, FEARMKRNE) E I KAILEIR A,
W AR R EYrw. AMFTAGRETRE, RPMERIL, AW RGN
b PRER K H 8] R BRI  Z BIA R A, EP 2R RGNS AT AR T
E &, 2018 5F—Z & M 4% A %1k %) 12.93%/6.29%, [ ki m 8.31/6.54 /~ pct. =
EEFA, AR TREEE, 4 AZ 8 AB(EEHT 9%, EIFILAZNE)DEIKE,
LU AR AU, R A E PRl STAE R TAZ 3] B0 R A
SR B IR R T,

P.37
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B & 78 ELAAR TILELEZ)GFA

—_— R AR T

7.2 r

7 L
6.8
6.6
6.4
6.2

6 L
58 r

5.6 1 1 1 1 1 1 1 1 1 1
2013-08 2014-02 2014-08 2015-02 2015-08 2016-02 2016-08 2017-02 2017-08 2018-02 2018-08

FALFR T Wind, [F#ER57% P

BE 79: R IFZLNG) I HH /] FE T

17Q1 17H 17 # 18Q1 18H 18H-17H
FLER  4.63% 5.62% 4.09% 12.93%  0.12% -5.50%
FEF -0.25% 0.09% 1.14% 6.29% -1.19% -1.28%
FHRER  1.66% -3.60% -3.95% 0.75% -0.08% 3.52%
FHER  1.10% 1.48% 1.48% 5.09% 1.19% -0.29%
FRES 2.17% 1.16% 1.23% 4.37% -2.39% -3.55%

HAFIR: Wind, [EEiERFFE FT

Qﬁ:lﬁi/l\\é] —t*‘)‘r‘%gi]'$lﬂ bbﬂ}ﬂ_\‘f&_‘F}ﬂ', ﬁ&%i—rﬁ_%ﬁiﬁ, iTﬁ‘{%F—%'f%&%o
Adf b S o ARE B B 4 SR B R ARARAT AL B BE AT R R R AL, HA
ﬂ#ﬁ%iTﬁiﬁj&ij@ﬂﬂjl_’F,ﬁ‘, ig‘@%ﬁ‘*‘%‘—‘ﬁg\&é\gﬂ"j{j—ﬂ’ﬁ;}ﬁgjja}:]i’ R
BE. AREFITEELREH A, FTLEFREFITE (A5 A4361T) SN
Yo 5.36 &, 7 EIRA 10.46 45, AR 5.89 f. FHEIREFAHARKIT
¥$ 474510, KAHAPNE 2.43 15, B R TAZN ) 59T 8Bl AAs, {2 B A5
% BRI BR NN BBk, T A MG A PR . e — i — 342
TR IR, TR AR HAT L R R AR 58, B LR BT A
E R LA KRR A 4.
B# 80: [ LAZLNG] iTHEIFA

N3] 2016 4 2017 # 2018H £ FiT# 2018H1 7% FEFTE A #45
+ L H R 19.77 22.55 85.59 5.8 5.36 £ 7
Jb7r B IR 21 38.2 149.08 6.35 10.46 (S
& 4R ) 3 163 39.79 463.21 106.73 5.89 e
¥ 1 E R 278 359 474.5 120.8 2.43 1A

AR AT A, B EAERTRT

P.38 AT 4 R IRER T ]



ssssssssssssssssss

2018 09 A 02 H

5. {HAENEE EAFIRR

5.1. EFZN

R Q2 AT Igik %, (S MR R PR AE TR0, MEALBHEL N, BAG
B A FER BT AR, &S A E R ik £ AT, Tt 2018Q4 F 4 2 RAT L BBk 4
WRAPRE (BFIEZIE, Q3 FHAT L EAABXERM ). EAT L FTATREHF,
ik AT B AE R, T FE AR @I K, XN 5] FEIERIRIT AT R
N, BRILES T EAF: FESKE. FEFE BMIM, ROELKTEFG: AT
%, ARAF. W, EEFE AT N SASEAKILE 69, ke XA ki
BBFE S R, BN EL R ELERY. I,

5.2. & &4F090pE

PEGE: 1) AERTTHRE, KK TEA LR Db, NG BF 2B EE bike
B%. 2) /23] 2015-2017 #7497 F o3 K £k 3] 22.14%, EFIiTHEAM, MAAZ
Rik. 3) FRIKEFNRKHEETITE L WFE TR, SEAEFTHPPP. i =515
BRI R A, A AN E) A 2A R RERA. 4) M3 2018/2019 4 EPS 45!
2 1.38/1.57 7, HATBRM*TE PE 4514 8/7 4%, &AM LR A,

BaEZ: 1) nNE A 2014 554 H4R PPP Ak, T8 fnlk 4 4 5 3N F) & AR Kl ,
2016. 2017 4k 34k 70%383k 536K, 2018 4 k¥ 4 b 454k 4 K 832 K 70%,
btk B KAHIEZY, 2) BEAETF PPPiT£49 %4 742 1, A 2017 4 PPP 48 % 4N
8 17 42, EFiTE+ 5. 3) 8] BRTK B9 T4k 46 1250, A LA S
KT, REKAEAB TRESKS. BMRK 4) Fnlasd 2018/2019 42 445 7
# 9/14 1250, HATIMRT L PE 554 12/8 4%.

FERA 1) MR A B A EAME B, SGRPLXTE A 8) M A i P A 6 R AT A
BEFZH, NEAAEAGRIRITAKIT R KA LR E ik, 2) A B E K IRSAR N Ak 4
BHAMK, #INFAE) TestAmerica &5 EPTISA T4 2o 24546, 3) Urdna) Fik
AR (% 2 30 THKTR]) CTREENE, ABREFT RINPHER, LA
8 KL . 4) Fumlana) 2018/2019 4 EPS 4% 4 0.57/0.72 7, L #TAM*T & PE 4
A4 13/11 4%,

AEE: 1) RARAT R EHSRA, N BRI RN RINNAEREZH. 2)
INE) W R A AR 5] 1R KA B S MRS F2C ZaAt R 4kih & BB 2 4|
WREG, VAR BT K, SohffiFsizi. 3) Fmaa 2018/2019 4 EPS
474 0.91/1.10 /T, HFTHEANAE PE 5514 10/9 42, B #T&A T M $AEEMIKIZE .

P.39
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601186 PE%E  10.60 1.18 1.38 1.57 9.0 7.7 6.8
600491 R AL 6.93 0.48 0.59 0.91 14.4 11.7 7.6
300284 FRA 9.56 0.57 0.72 0.89 16.8 13.3 10.7
002081 A R 9.38 0.73 0.91 1.10 12.8 10.3 8.5
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P & b 5.31% 9.16% - 18H1 w4 4T
£ 8.12% 12.64% ~ 18H1 # ik b £4) R4 S b 4 R IAL(E G
K, o
P 26.34% 27,950 ~ 18H1 Bkt k, BUA PG L FAY, L
GiAEATRA.
RAEK 25.82% 69.61% -- %% F PPP k4, 18H1 k44T
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A K 76.68% 42.93% - 18H1 25 45 AT
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£ FEMRK 35.60% 263.27% -- ol E MR E . 18H1 Ak gt X i AR T
I RA 22.06% 20.66% - 18H1 W4k #sfe3e ¥, HoFH
F % & H 68.03% 38.96% . BN GBI LR b S 2 B 46 R B EPC Ak Stkik
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1% 38 Ay 17.34% 9.79% - 18H1 w2 56T
Lk 18.08% 1.86% -- 18H1 w4 4T
Ik B IR -17.85% 72.45% - 18H1 W4 54T
P L E R 28.60% 18.54% ¥k 0%~30%  18H1 kgiiF&-Fan
& 4 R 14.00% 45.38% - 18H1 W4 54T
- 14.81% 10.27% R 5%~ 25% 18H1 & & REF MK K 74%, L 45 & FA 4,
TG KA ik
ZHRAETAFSAY, 18H1 Tickigk, 45
ARy 56.80% 180.06% - ,
K % #8 TR 2
A%k 21.47% 242.86% 3% 80% -~ 130% 18H1 LA T
T B RN 3.75% 12.51% ¥k 0%~20%  18H1 A giif&Fidn
J &R 17.52% 30.29% K 10%~30%  18H1 453 4-Fa 4
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