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GUOTAI JUNAN SECURITIES

2018.09.04 TR
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e
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iEFH %5 S0880517040003
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oushaoping@gtjas.com mazheng@gtjas.com wangpeng016587 @gtjas.com
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AR Tk

2018H1 A3 UN . 4-F)iE3¥ 15%.

34%, Q2 BN, #A)HEMB 12%. 3 36%. i

BEFFa 222 E AT TiT, KRB RIANML, KA RBKRE LK.
HE:

T EAEFIKEGEFRAE, BFREGBERE, Kk
FHERZREK, FBRARBKGRERALRNE ., EEEHE: X
ARde: BZ . AR BHRER. MR TSI FARL;
BE: LGB, FHEE. TMFE. FHTAE.
H1 2B AIRA, Q23K rbAmik, HL M. FAHEFE 15%. 34%,
F& 2pct. F+ 12pct. Q2 M. A F)iIEF 3% 13%. 36%, 4 1pct. F+ 2pct.
Q2 AALH LR HHAT 7%, QBETLWA 553 E, TRECLE
W, KARBHCIWERLE I, Z&RRKXZEIE,
GIE: EKARFEHK, —ZKESLGHEL. HLIA 106510, 4
A)iH 135312, F13§ 31%. 40%, #+ 1ipct. 15pct; Q2 WA 44510, #
H)iHE 136 12, F13 19%. 46%, - 14. 15pct. & BHIRFL 5% A
HEE: 25FH AL, PRTAEERI. HLKA 4110, %
A 6.4 12, 3% 3%. -1%, & 7. 1pct; Q2 A 1512, #4)iE 1.5 12,
¥ 9%. 10%, % 1pct. F+ 21pct. ZH -z B+ &, HA|FERHA.
FUdh: BN R EH, MAERT| B AH RBAK. HL M 5901C. %
F)i8 40 12, 3% 13%. 10%, t 3pct. 13pct. Q2 4 30312, #4iE
1712, 3% 11%. 1%, 3%:1%[% 6. 10pct. £ FE4HE 3% A he K%K,
Pk RARLA], Fof Ry, BARAFLRA. HL I\ 258
1270, A48 44 1070, FI¥E 12%. 40%, & 9. 12pct. Q2 4 124
%‘éﬂMZM&lﬁém%\ﬂ%,%l73%d<iﬁﬁéﬁ$ﬁ
SRR FAERTIE, BAGAHFSRIT.
#ﬁ GRS %&ﬂ*&,ﬁm#ﬁﬂéﬂﬁw H1 N 260 12 %
A)iE 21.512, F3% 2%. 13%, 4 0.3. 4pct. Q24X 136 12. #F)iE
135 12, Fl#& 0.1%. 3% 12%, ik 1.3. 2pct. R EFEEATL
F4 AR,
RH 5 RREaZ B RALA, FHRRARAHSL, HLEON 472
10, ##)i8 3512, F13% 3%. 24%, M 10pct. F 29pct. Q2 #A 232
e, #4108 1812, F)3% 3%. 29%. ik 10. F 35pct.
BRAFE: BRBNE R BE, BAZLFAZ L. HLKA 2601270, &
A 4312, F13§ 29%. 78%, ik F)rbiRA 3pct. M 24pet. Q2 diN
232 127, #A)iIE 18 12, FI3& 3%. 29%, # 15. 8pct. @ =L Lk
ehEF, RERERGY, TRAETH.
B R B FTATAR; R

5o Wik E LB 69 S A e

A
B
=]
EORIRL: e
4= ‘- a
AT IR
A ¥
AR AT W
60.00% 35000.00
50.00% 30000.00
40.00% 25000.00
30.00% 20000.00
20.00% 15000.00
10.00% 10000.00
0.00% 5000.00
10.00% 0.00
mmmmmmmmmmmmm
Q@ @ @ @ 9@ 5 5 9 @ 99 g O
mmmmmmm
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B — i (P 7)) = EIE4EEC

2018 HF—F B & 508 BB Y:

R EAE AT A Rt A
MeE@me 247 | =A% -312
deigeiig 212 | *STHE A -261

WAk 159 | &4FFL  -234
H&H B

ik 151 | 2aFiE 214
EHAMEE 151 | HIAS 203

BT e

Ry (HL &8,
W FELE )

PeRde Hik, &N

2018.09.02
RRiA CEERT Y 5 & BKEEN,
ARk AEHD E RN

2018.08.26
RRYH GERAH QBT T4,
SIBAT L2 AZ I D

2018.08.19
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HAEIREETY

2018.08.13
eniiAt CEMAREME AT, #IAA
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GUOTAI JUMAN SECURITIES 474k # Fr
B %

1. BOREAR: BORH RS0, BREFT ORI A 4
1.1, ABEFESTA. KARFBEFVEHF e 4
1.2, AR BB E AT I e, 7

2. MR —KABEMEIERK, KRBEIN e, 8
21. @F: AARHFGHE, ZZKIESWGIEEL e, 8
22. HEAE: 2FEHRAEHL, PHRENMELEZI o, 13
2.3, b Mg WA, MAFZETBOEAEEAK 15
2.4, RS LA FItgaEsr, BARE ARSI L 18
2.5, "RIE: ATAEEMAKRI, TR TS AEIE 21
2.6, WH|S: HIELEZ B RALA), FHERREAELITML ... 23
2.7, HRBHE: BORBANLRKE, BALEFEZT W i, 26
28. RIS RIS NS Mk, @OABAKRET . 28

3. BFHE EIKRFHATARLERAERALR oo 30

4, MR FEE) BATRIE oo 32

B AT IRUA ..ottt 32

B 1: 2018H1 & aufk AP NI HE L A TS 1645 v, 4

B 2: 2018H1 R outkAt g A1 3G HEL A RS 1045 oo 4

B 3: 2018Q2 R oA NAIGIRHEL A B 1945 o 4

B 4: 2018Q2 R Suik A FIZIRAEL AL LLAL oo 4

B 5: 2018H1 N A EIRIE . KARTEALE oo 5

B 6: 2018HL ZFVIH G THFEAR oo 5

B 7: 2018Q2 @B KRASHEAIZIE A IR oo 6

B 8: 2018Q2 @iE. KA AFIEIGE A IR oo 6

B 9: 2018Q2 %] Z BAIMEMNAR LR BIZ K oo, 15

A 10: 2018Q2 %] &) BRI 4 FIIEIZR BIHLEIFE oo 15

B 11: 2018Q2 F] Z BRI BAIEEFE oot 15

B 12: 2018Q2 #] &) B ARSI A ¢ A F B b LA 15

B 13: 2018H1 & & BEATI Z ZFERILE s 15

B 14: 2018H1 0 FZ B rEANZELEIZTT oo, 15

A 15: 2018H1 FLIBAXA R FLIZ K 13%..cveieccieeeeeeee s 17

B 16: 2018H1 FLsn#AHIE B FLIZ K 6.8%0...ccccvrcecrrereriereeeeieiens 17

A 17: 2018Q2 FLSHXAIE K 11%0..eeeieeeceeeeeeeeeeeeeeeeeeeee s 17

A 18: 2018Q2 FLb FANIAIE K 1%0...eeiviceereeeeeeeeeeeeeeeeeeee e 17

A 19: 2018Q2 St B AIE BT oo 18

B 20: 2018H1 FLsuAr 3l B A FAB B e 18

B 21: 2017 F3LGaA T Z BRI BEFF T e 18

A 22: 2018H1 VAR BABNARFEARAZ DB E Ty oo 18

Bl 23: 2018H1 RS MAIEIEFE T oo 20

A 24: 2018H1 Ak a4 FNEIZIR EFb e 20

B 25: 2018Q2 Ak FARIEIZ R IR T oo 20

B 26: 2018Q2 7k suti i 4 F)iEIG 1R IRL-FAZ s 20

B 27: 2018Q2 Flmk bt B ANEE BT oo 21

B 28: 2018Q2 Fifwkdu HAIE] 77 A F0ETE e 21

B 29: 2018H1 " IHARIEHEATE FE 200, .eveeeeeeeeeeeeeeeeeeeeeeee e eneenens 22
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B 30: 2018H1 "FiF a3 FE B R KBBIRA (o 22
B 31: 2018Q2 "B ARIRHIAIG IR BETE i 23
B 32: 2018Q2 "FiBAR ARG IR IETE s 23
B 33: BAT LA R E TR e 23
B 34: 2018Q2 "iE MM EAF . FFIFRBH s 23
B 35: 2018H1 K H| e MNIEIR T oo 25
B 36: 2018H1 M%) s FIIEIEIR BIE s 25
B 37: 2018Q2 KH|suHMAIEIR DRI & oo 25
B 38: 2018Q2 M 4| Ak FIIEBEIRITF oo 25
B 39: 2018Q2 K| Futik B A KT Bl FEAKF oo 25
B 40: SEEIRE MM AEIREE T I e 25
B 41: 2018H1 FRAKAAIMAF FE EFE e 27
B 42: 2018H1 3RARAHAR I A AVE R L EH e 27
B 43: 2018Q2 SAKAHILMAIZIRZIZTI: oo 27
B 44: 2018Q2 #RARATH I FVEIGIEIRI i 27
B 45: 2018Q2 #RARATH I A T A FE R s 28
B 46: HARHARIE AR FE_EFE e 28
B 47: R a8 2018 EFHF PE T e 30
B 48: 151E5 5 631k ZIRE (B E 2018/8/31) ...cccvverricrcierieiene 31
A 1: 2018H1 @B, HA]ee L GHFL BT e 5
& 2: 2018Q2 &1 iB . KWW FeAmik w1 4F, HAKHEERR (o, 5
& 3: 2018Q2 R EAFATILE AR+ K ELARATAL oo, 8
A 4: 2018H1 B VE/AE] B HAEIE K (oo, 9
# 5: 2018H1 & B8] % H A AVEIERZAAL B AL oo 9
% 6: 2018H1 B kREFEE K, —ZKBALEREE e, 11
A T: 2018HL B HEA S EAIE R Z I i, 13
& 8: 2018H1 % 2 /B8] F ARG IR MLE (oo 13
& 9: 2018H1 A3k #44%, 2018Q2 W R F B E oo, 14
& 10: 2018H1 FLam/ S BAIE RAF S FAH .o 16
A O11: LSRR HL OB, Q2 FFIEH AT TR o, 17
& 12: 2018H1 % ik S AN G MAIE K BIF oo 18
& 13: 2018H1 % Fiflokan s8] A ARG RAIE o 19
& 14 mALA). FaRABIEL:, BARAFER 20
& 15: 2018H1 FiE NS NI R ZT] s 21
& 16: 2018H1 "iE &) 3 AV I3E KIEA BLE oo, 22
FOAT: ATRRAE, ZIRIRAF A LRI e 22
& 18: 2018H1 A #] b/ 8] MAIE K BHF oo, 24
A 19: 2018H1 M4 su 3] AV IRARH (o 24
E 200 HL M. AARRFIE K, Q2% AEEIZI o, 25
A 21: 2018H1 FRAKATA G MANIE KATIE oo 26
A 22: 2018H1 #ARFF 3] B FVIEIE KA (oo 26
A 23: 2018H1 A& AURFENE K, Q2 HEEIZFF o, 27
F 24 2018H1 B db 224/ 8) BAIEIE 5L oo 28
& 25: 2018H1 A& db42b /8] A AVAG IR S HKF oo, 28
A 26: 3 IH B3GR, Q2 APBZE Tl e 29
E 270 FEINE] BAITUIZE oo 32

H LAk ELZE R FERTS 30f33
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A7k £ 37

B 1: 2018H1 Atk ik L A IKF 16

1. IR RIEIiE b, A TLLILEF
1.1. ABRHEFTTR. ARBEAGLF

2018 H1 R snikAttdlion. #F)HE 3 15%. 34%, A2AL A JR-FH¥K
P, NGRS 2pct, AF)EE R 12pct, £ Wind P ATk 45k 28
IN—GATL P HEL 55 % 16 45, % 10 4. 2018Q2 MR 13%, w&
1&TF 2017Q2 49 14%, ##4)1E 36%, & F 2017Q2 49 21%, & AR,
FEWind T899 H 4Tk K 28 AN—BATL P HEL 1945, 11 4=,

B 2: 2018H1 R&ikbH4 A3 ML A KBS 10

300% 150% ¢
250%
100%
200% 3
150% | 50% i 34%
° |ITTITT
100% i 0% =.8.5.8,8,8.0, I.I.I.I.I.I.I.I.I.I.I.l.l.l.l ...... e
I AT E A e R AR B bR e A U ARA S it
S0% 15%45% A T BT 5 L ST 1T F wA g
0% ..I.I.I.I.I.I.I.I.l.|.|.|.I.I.I.l.l.l.l.l.l.l ....... -50% | Kgi fiiz %‘_gi%gggg }li/?%%iﬁ g]@ ﬂélﬁ?y*mfg
L P AR E G B LR R AR RS A AARIER T
500 BT IR AR TN B T AR EATHRIM AL
Mo R R E DA GRIRA MR -100% L
Gl Tk & RGO AR AHeS

¥ RB: WIND, BEREZEAAR

A 3: 2018Q2 ARk AR HEL A MR 1042

¥ KRB WIND, EREZGEAAR

B 4: 2018Q2 R dutkMt A3k He 4 A B 1142

250% 200%
200% | 150% H
150% H 100% H
o | 36%
100% 50% IIII 18%
0, - A.0.0. 0.0 0.0 0.0.0, I.I.I.I.I.I.l. NN NN
S0% 17% 13% UL r——— P |
TR E AR S oM R B, S IE AR X
0% Lt s sg0p [AEZCAERETL NS Ns s e i af
N i T -50% % AR B A ik DA | EAGE
5t I N A E AL RAL R AR SRR AR S A IR A ¥ ey Tyt T o
(3 0 4 2 A5 A T ) TR AR 12 £ A7 02 S AR %o OATE HLEESERNEE & & @ &
-50% b BAE RESARD | EE 4R FIRABATAR -100% L
% T &k HER o Ruauy H AP it )

¥ RB: WIND, EREZIEAAR

5o Wik E LB 69 S A e

¥ KRB WIND, EEREZEAAR

Bk, QEMREK, HHBEFALE. &5 2018HL K 1065 12.
#F)18 35312, F13% 31%. 40%, # 11. 15pct; Q2 JXN 445 1. ##)
JE 136 12, F13% 19%. 46%, J+ 14. 15pct. % £)78 2018H1 M 4112,
HA)E 6.41C, FI3E3%. -1%, M 7. lpct; Q2 A 1512, 4408 1.5
12, FI3% 9%. 10%, £ T Ipct. F+ 21pct.

KRS ARB A 68 A RF, BB o SRR S G450 B . K A5k 2018H1
WA 2125 1. & #)E 207 12, B3 11%. 27%, MAIGiE#HF-F, 44
ikt 13.4pct. Q2 W\ 1048 12, A F)iE 103 12, R 9%. 24%, #L
NI RE 6pet, AANENERFR, EFFAFEGRIESTEE QL 4A
4 of 33
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GUOTAI JUMAN SECURITIES Ak 8 F7
F3RI 09pct, HEF EAFERS 0.5pct, 44 A E4 0.3pct. 2018H1
MA@, BAA. LSRR 29%. 13%, F 3pct. 3pct; A shiabd
16%, ¥ik#F-F; 4%, B, FE. BIER¥ 3%. 12%. 2%.
2%, RIFEGK, (23L& F, 45 10pct. 9pct. Spet. 0.3pct. A
E &, W SRR 24%, A 29pct, WikRA, AHSLEie T B R
HARATAT, B ssb . 34k, Bekd. I8, I F 3 0.2%. 78%.
40%. 4%. 13%, PRAFIE K, {238% % , 4 59pct. 24pct. 12pct. 10pct.
4pct; LB R 1%, 4 9pct, 47447 3 i 20, 4512 5 A BRIt .

& 1: 2018H1 GiE. R4S iFs G4F

ob:| 31% Tlpct A% 3% -10pct | M4 24% 20pct AR 0.2% -59pct
BARAT 29% 3pct Ak 12% -9pct =R 40% 15pct BRARAT 78% -24pct
E{08 13% 3pct  HEBE 3% -7pct Wk de 40% -12pct
RS 16% Opct B 2% -5pct # 4% -10pct
8] 2% -0.3pct Lo -1% -9pct

o ] 13% -4pct

HEHE -1% -1pct

HAERR: WIND, BAREZEAFR

& 2: 2018Q2 &iE. W#|SeAmik @4F, KAHKEHT

BARFE 3% 15pct R aniEh 11% -15pct | P4l oE 29% 35pct FiB -53% -396pct
GR] 19% l4pct  HWHloe 3% -10pct ERE 46% 15 pct oy 8 -14% -84pct
FAEB 0% -10 pct | #KAkAt 29% 8pct Pk o 21% -30pct
R d 10% -17pct B8 1% -10 pct
#5 -1% -Tpct ] 15% -7pct
o 11% -6 pct wEHE 12% -2pct
o] -0.1% -1pct

¥R B WIND, EEEZIEAHAR

A 5. 2018H1 KA & BIRE. KARLALE B 6: 2018H1 #%#)i8 & Bk
——iE —e— Rk B SRt —— G —+— RR&E R oA
60%
90% |-
50% |-
40% |
30% |- 40%
20% |-
10% o /‘\/\ N
O% Il ’ \/ Il Il Il -10/0
07 08 09 10 11 12 15 16 1718 18H1
-10% ﬁ\/ Q
20% - -60% -
HAERR: WIND, HERB ZIEFAR #ABFR: WIND, EFBZIESR

4 B ik B XX Y SR B 50f 33
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B 7: 2018Q2 &iE. KARSIKAIE R A RHA B 8: 2018Q2 &1iE. KARSAEFIHM R IHARA
il —e— SR KA —— i —— kA B bkt
60% 120%
50% 100%
40% 80%
30% | 60%
20% 40%
10% | 20%
0% 0%
13 18 17Q1
-10% -20%
-20% ‘- -40% -

¥R B WIND, EREZEAFR

¥R B WIND, BEREZGEAFR

@8 AR S F) 2 F ek A . 2018H1 & 8 £.A4) % 75.6%, 4] % 33.1%,
FF 4pct. 2pct, - —2 & B LA F 80.7%, 4 F)F 39.4%, # 4pct. 1pct;
— =& G B EAF 65%, FAFF 17.6%, F+ 2.7pct. 3.2pct. Q2 & IEMK
P2 AR T4.7%. AF)% 30.6%, F 3.5pct. 2.1pct, K F R FE IRk f4,
12 [F) B AT Ak 7 AEAR R EAT

KRS EA) R, 5| R PFFEEH. 2018H1 K AS 24 % 33.1%. #4) %
9.8%, F 0.1pct. 1.3pct. Q2 KAxdHEA|F 33.2%. & 0.2pct, A4 %
9.8%. F+ 1.2pct, ATALZFI4EHA FrEFt.

B 9: AE. KAR®EAHRPIEEA

B 10: GFFAFIRLBEE, KRBSEFRLR

—— G —— KA &
100% -
80%
60% |- /Xﬁw
40% -
20%
0, | | ]

07 08 09 10 11 12 13 14 15 16 1718Q18H1

—— G —— KR R SR
40%
35% |-
30% |-
5% |-
20% |-
15% r

10%

O% 1 1 1 1 1 1 1 1 1
07 08 09 10 11 12 13 14 15 16 1718Q18H1

$IFERIR: WIND, EREZIEAMR

B 11: AF. AARS44E %A R EH

$¥4ER R WIND, BAEZELAAR

B 12: iF. KA&RTEFHERSA

5o Wik E LB 69 S A e

6 of 33
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GUOTAI JUMAM SECURITIES

—— Gl —e— KA
20%

15%

AL ikAt —— i —— AR A Ak

10% r

8% r

m 6% I
10% - W\

4% +
0, L
5% 20 |
0% L L L L L L L L L L L L | 0% L L L L L L L L L L L L |
07 08 09 10 11 12 13 14 15 16 1718Q18H1 07 08 09 10 11 12 13 14 15 16 1718Q18H1

¥R B WIND, BEREZEAFR

¥AER R WIND, BEEEZESAAR
1.2. RAAR SRR A = A

AL HBEBELCIA 5 FRHE. 2018Q2 A2 ELEEILE 51%. it
F+ L.1pct, €] 2013 Ak & . Re- 478 L F 4t T i £ 0.09%-0.05% ),
KIS — AR ECHRHARA, Kb ERKRGATMNF &
(1.63%-1.96% ). ©-F2% (0.09%-0.26% ). 3 M £ % (0.53%-0.65% ).
A A& (0.90%-1.00% ). ¥ T K A (0.24%-0.36% ). & H 7B
(0.06%-0.17%), LA & BE SR, EFEZNANMREFTMNF E.
EAEWEELWIA S FRITG, MITELLEATIE. O FE. R
ERLE QL kHRL&ZL T HHR, TAEL LT AR,

XAASBHFCRERXRLE A, —KAKRXEERFEAR. 2018Q2 A4 E
BRI E A 1.9%. IRk _EFF 0.2pct, 4R AL 4 A M AR 6 R db Rk
EZFeHR, —KEKLTEABENELIERRK (1.15%-1.22%),
BILA B (0.11%-0.15% ). i K7k b (0.03%-0.06% ) 53 1g32 A% .
SERRKRREEFERHA, L PEmMEE (0.04%-0.08% ). yiEkd
(0.06%-0.08%). * & ZH# (0.07%-0.12% ). & =4 (0.03%-0.04% ) ¥A
BE BRE . kRS F IR B

FMNEEER ARESH+, RS EEWE, 201802 R %ikAt &
FEABRTRKECDRE, TMNF & FARG . BRR. FNEESF] 2.
5. 7. 104z, X FFMFEFRARBAEATE, FATHE L4, FNE
Z A LT 4TI, BRARA, R T RECK T G
LI 8. FRILPAE; v FELEAIILES 642, FHTELES 4FE
RE-H R BYAT R EZLK.

A 13: 2018Q2 A2 E LR MM L ERX LA Fr A

4 B ik B XX Y SR B 7 0f 33



O ERERIES

GUOTAI JUMAM SECURITIES

A7k £ 37

—m— B —— kA & i

10%

9%

8% r

%

6%

5%

4% -

3% -

2% -

i ,XNwH/\/
PBRessss8ess8888g8a8A8982g82828985§
1% S 3 ] S 5 3 3 S g g g 3 9 g 5 g
HAER B Wind, BREZEFFR
& 3: 2018Q2 REiHATLEE A B+ X ELSKATR

2018Q2 2018Q1 2018Q2 2018Q1
HCSs FAA4-% ST FAH6]-% eSS FA A% ABSrs BT
520y 20 20 b Row -%

1 FMF & 1.96 FMFE 1.63 P E P 1.98 +E P 2.23
2 12 F) Ry 1.22 75 By 1.15 FMFE 1.96 FMFE 1.63
3 B 1.00 AARR 0.90 EXNE X 1.26 EXOE L] 1.19
4 FMNEE 0.65 MR 0.53 e % 1.24 175 A 1.15
5 BT A 0.36 A RAY 0.24 175 A 1.22 BEAAT 1.14
6 uFa 0.26 L 593508 0.20 BEAAT 1.01 e % 1.14
7 Ly 5 0.23 Ko 0.15 AR 1.00 AARR 0.90
8 KT 0.17 BILK e 0.11 LEER 0.88 LEEK 0.78
9 T HTIE 0.17 oFE 0.09 BmEH 0.71 PRAY 3 = 0.58
10 B K S 0.15 413iE b 0.09 DL E S 0.65 I HARAT 0.56

B KB Wind, BHREZIEFFR

2. FHk: —LKGBEmBHEK, XKBEASL
21 @il ARKXRREHEK, —ZKBSLHRL

—LABERFHHEK, —ZKRBFLLHIRAL . 2018HL G IBHIRIA.
#F)iE 1065 1270, 353 147T, 3¢ 31%. 40%, 3¢izF+ 1lpct. 15pct.
B, —KEBIN 7581, FA)IE 298 12, 3§ 34%. 38%, ik [kt
1lpct. 13pct; — =4k @ EIKA 307 12, % A)iE 54 12, 3 24%. 52%,
Wik Flvest 1lpet, 27pct. — =& @Bk gimik gk, RAFTILE A4
7.

2018H1 % # B A RNImEIE K, 2018HL A F &1, ReFFiE. 24
B 3K, LABAAIENK, HAKXZHBLIE Kk, wMF
& W BEF— KA BAKR G5 LB RRI 3-19pct; K FIE ik
12pct, 175134 59%, 3gik FIEFE 2017HL & ikdk; HFHRIEL RS f
BIE,

4 B ik B XX Y SR B 8 of 33
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& 4: 2018H1 & E N5 % Homik ik

EES S AP FiE (-4%, +20pct) . 2 4iH L (-78%, -39pct)

FIMF & (+38%, +5pct) « AARIER (+37%, +19pct) . F AP (+26%, +13pct) . FIEE (+25%,
+6pct) « WL EHE (+47%, +6pct) . FHTTE (+30%, +10pct) . Ak (+31%, +14pct) . AR

B K Hmik .
b (+10%, +6pct) « WHETTIE (+11%, +7pct) . HF & (+24%, +6pct) . « HE@-FiE (+32%, 26pct) .
A4FiE k. (+16%, +3pct) « AHUE (+10%, +4pct) « 7 A 4% (+20%, +19pct) . 7B BB (+41%, +14pct)
GEE R AR K5 (+59%, -12pct)
W i 4% E HHARIE (+4%, +12pct)

HAERR: Wind, BRELIEFTR

2018H1 & /BANF) % A3 54 H45. 2018HL A% &, hFHR
BRI REKI, EABLAIENRK, —KEGQBF. £. F. FH)H
ik 40%. 43%. 28%. 34%, ik S 1.3pct £ 15pct ¢9 X1, KB
5% S MR R IRk Gk 4RI Bk, FHTEE 65%. F+ 35pct; A
Rk 97%; F 9lpct, # & -FiE¥gik 208%, J+ 116pct; KH 3538k
134%, F+ 108pct . L iE. B LBRIFHREK, Wikl
¥, ¥ 56%. 166%, & 12pct. 3pct, AFFFiH. 24 E Ligik & R4
h

& 5: 2018H1 & B8] % KA A) MG &AL 5

g%k HHRIB (-17%, +12.4pct)

T F & (+40%, +12pct) . FZARR (+43%, +15pct) . AT (+28%, +14pct) . M #ZE (+34%,
+1.3pct) . HHFTIEH (+63%, +35pct) . A4 (+32%, +9.3pct) . IAE R (+97%, +9lpct) . &

B3 K H ik ‘
F& (+39%, +9.6pct) . £ & -TiE (+208%, +116pct) . # H4%F (+33%, +16pct) . KH3 (+134%,
+108pct) . MEFTIE (+16%, +16pct)

B R AR WL B (+56%, -12pct) « 4-1FiE Lk (+166%, -3pct) « £ 40E (11%, -13pct) .« & BIE (38%, -75pct) .

W f 45 £AFFIE (+18%, +71pct) . 2 4iE Lk (+45%, +236pct)

FAE SRR Wind, B REGEAAR

2018Q2 — 4 QBB AR LKL, — LG BMEBF]. Q2 GIEMIL
BN, FA)IE 445 12, 136 12, F13 36%. 46%, ik ldpet. 15pct.
BPNE K F R BRI E, FAEERIALRA, TE =20 & i~
sk, HP, —&K BB\ 31512, F4)1E 118 12, F)3% 39%. 42%,
ik Rl bt 13pct. 1lpct, AXAIRILIRE, AFlEmik (QL 3k 45| A
31%. 36% ); — =4 & EIA 13012, F4)iE 18 12, FI3E 30%. 83%,
3 1% ) tb At 16pct. 47pct, J . FIiE 34 IRk Anik (QL ¥ ik 4514 19%.
40% ), —=ZKEELSBK, Q2 &HAFERIU dpet, b B FIRI
2pct, =i F R E eI, BB A 5 R £ 1.8pct, A THREE
kB &= A ETHE 2.3pct.

2018Q2 R KITHRBRE AR F A2HA T QBETKKE L T4T. 2018Q2
KA BTN A S 250 12, R, EFRb4p#|f 60, 54 12, Hf—£&
88 1751¢, Bk, R34 81, 4310, — =L@ iF 751¢, F)
P 2012, FRpeIE 1142, H PN F 6 2018Q2 KT KR b, 31
W78, 3212, £RANS) LXK DA, RV ZH4HH4EEA,

4 B ik B XX Y SR B 9 0f 33



O

EREZLZIUEFF

GUOTAI JUMAM SECURITIES

A7k £ 37

Bl BFIH AL 2017 4Rk 0 TR A&, R I FAEATH, B arsh4l
R R,

K &% EAREF SRR, QERBEATIN AL TR, BHF S
BAETABEA, BNEERAZ. 5F 2017 FHKF 6 m RIEHE AN
B, BRI R R TATAY, BHMHEF S KEARE,
SR TR TR TATE A . K &% Sl & I8 09 34 = I8 Fa e AN 68
HZF & BN AR, SmBHTATRA S B 208, &R
A S TR0 A AT G AR R AR ) . R IR G B AR A €. 4% 3h DL
E, (el shE) EAek SRR TG T F BAE, R G EDTRL
SRE, HEREEAE.

o FMF&

Q2 ¥ GIHIKNTEAR T T, HAEATHN; B gk 4w i BN
I RFTE, Q2 AAREAIRL, N Mk IRZE, NEEET
HEPBh AT B Rir B MK,

HHEA L FMNF S 2018 F PR EIPIRE (AR, %53, it
¥iz) (2018/8/2)

o FMEE
WA, FAEEIEE, HL P 54 b kst 4pct £ 78%, Fdb
M IFEARAL, 1573 38 33%. A4 35%. [KA4HE 6%, AFTIE AR

E T H.

FHEEAE E N E 2018 FPIREPIRE (TR MEFSRAL, HF)
F ) £ (2018/8/28)

o LEHHIA
H1 M AFFA- T8, sk A8 b . H1 F 555438 61%, Tt & 1638 70%.
IR, 2 @3 30%. FpdE 30%A b, FHEEH RImE, HAA

&, 2019 FELE 5k,

HEFEAL L ®IE 2018 IR EIFRE (HAIRIZE, KL EHE
it E B AFY (2018/8/28)

® THITE
Hl sk 54 sy, it H1 + 8 &4z K. + 5 3¢ 35%, #kilig
20%. H1 HASBIKAIE 24%. HF)38 7%, Lsbtsw s, R E G4

39, NG ARG R IEE,

HHEAK ST 2018 P REIFRE CLGHESTN, BAAL
= S hmig) (2018/8/28)

4 B ik B XX Y SR B 10 of 33



O ERERIES

GUOTAI JUMAM SECURITIES 'ﬁ'lu'-i%f

& 6: 2018H1 B kRFHHE K, —=ZKELLGHEL

TMF & 8547 334.0 38% 157.6 40% 99.4 -32.3 46% 42%
AR 2461 2142 37% 711 43% 44.2 -135 38% 55%
BT IRAY 1748 145.4 26% 50.0 28% 20.6 5.9 27% 31%
PN EE 654 64.2 25% 19.7 34% 10.9 2.9 25% 36%
—%8F 13410 757.8 34% 298.5 47% 175.1 -42.9 31% 36%
oy 47 416 50.4 47% 9.4 56% 8.2 1.0 45% 69%
+H B 406 478 30% 8.9 63% 8.0 -4.8 49% 121%
At 229 236 31% 8.6 32% 2.4 0.1 30% 31%
A AR 243 723 10% 48 97% 34.4 -2.6 21% 104%
0025 T8 123 17.3 11% 3.8 16% 3.0 0.1 9% 40%
o F 295 216 24% 7.3 39% 5.9 1.0 28% 43%
HHRIB 58 7.0 4% 0.9 -17% 0.2 0.1 3% -67%
A= i 116 14.6 32% 15 208% 6.3 0.2 75% 1059%
TR EAT 92 10.2 16% 1.7 166% 1.3 -2.5 10% 287%
AR 57 7.9 10% 1.6 11% 1.6 0.0 19% 29%
7 7 4% 81 10.0 20% 2.2 33% 1.5 2.3 36% 88%
B R 65 5.2 41% 1.1 38% 0.9 -0.5 37% 14%
AT 31 55 -4% 0.1 18% 1.0 0.2 7% -14%
Koty 204 13.4 59% 2.7 134% 0.3 0.4 33% 404%
26BL 1 0.1 -78% -0.3 45% 0.1 0.0 -98% 59%
—ZHEH B 2428 307 24% 54 22% 75 -1 19% 40%

¥R B WIND, EEEZIEAHAR

A 14: 2018H1 & FARSRIEAIE K B 15: 2018H1 & BRIk 4 4] 3 ik IR ELwE B
w— N\ -ZC —e— AL w— - T —e— R [
1,800 - 60% 60,000 - 100%
1,600 50% 50,000 80%
1,400 20%
1,200 ’ 40,000 60%
’ 30% 40%
1,000 (]
20% 30,000
800 20%
600 10% 20,000 006
400 0%
200 -10% 10,000 -20%
-20% 0 -40%
07 08 09 10 11 12 13 14 15 16 1718H1 07 08 09 10 11 12 13 14 15 16 1718H1
¥AERF: WIND, BEAEZELAAR FAER KR WIND, BEAEZEFATR
A 16: 2018Q2 & BARIMANIRE K B 17: 2018Q2 & BAR 34 #| 183 % bR I

4 B ik B XX Y SR B 11 of 33



O ERERIES

GUOTAI JUMAN SECURITIES 474k # Fr
R BN -2 T —e— B EEIRON-TF] L m— LR - B G
700 1 60% 25,000 r -1 100%
600 1 50% 1 80%
0 20,000
500 / 40% 1 60%
400 | 3% 15,000 ¢ | 40%
H 20%
300 | 109 10,000 | 20%
200 | 0%
100 L L10% -20%
0 L il NR NN N L8 i NR N i Nl N L8 i NR N i R W _20% 0 i Nl NN NN NN NN R NN NE MR MR MR NN NN NN MR MR NR MR N _40%
13Q1 14Q1 15Q1 16Q1 17Q1 18Q1 13Q1 14Q1 15Q1 16Q1 17Q1 18Q1
HAERBE: WIND, BEREZESFR HAERF: WIND, BEREZEAFR
B 18: 2018Q2 —&K A BEMA L FHRE K A 19: 2018Q2 —& @ EAF|LFFHREK
m— R BRI N -2 T —e— B REIRON-TF] bl m— R R - B oG
500 1 80% 20,000 4 100%
450 - 70% 18,000 1 80%
400 - 60% 16,000
350 50% 14,000 + 1 60%
300 40% 12,000 A 40%
250 30% 10,000 H
200 20% 8,000 H 1 20%
150 10% 6,000 I | 0%
100 0% 4,000 20%
50 -10% 2,000 H | o
0 il Wi N NE NN NN NN N0 NN NN NN BN NN NE NN N MR NN NE MR NI _20% 0 1NN NNNNNnnNnNnnnnnnmnmnmnmne _40%
1301 14Q1 15Q1 16Q1 17Q1 18Q 1301 14Q1 15Q1 16Q1 17Q1 18Q1
KK WIND, EHREZEAHR KK WIND, EHEEZEAHR
A 20: 2018Q2 —=Z &Kk I3k A 21: 2018Q2 — =% & FAF| @ik Kk
R NG —e— RN L R - T
200 - 4 40% 4,000 r 1 400%
180 . 3,500 | 4 300%
160 y 30% 3,000 |
140 | 20% 2,500 | 1 200%
120
2,000 ;) 100%
1 1 10%
gg 0% 1,500 "V/ 0%
60 4 0% 1,000 -100%
0 LT
20 ‘ ‘ 1 -10% O II! \I\ L L L L L L L L L L L L L L L -200%
O i NN S NN NN NN NN 6N NN NN NN SR NN MR NE NE NN NE NE MR NI _20% _500 1 %Ql 4Q1 15Q1 16Q1 17Q1 18Q1, _300%
13Q1 14Q1 15Q1 16Q1 17Q1 18Q
HIER R WIND, BEREZESFR HAERBE: WIND, BEREZLAFR
A 22: 2018Q2 & B FKIKZKIFE T47 A 23: 2018Q2 & &4 F| F IR L&

4 B ik B XX Y SR B 12 of 33



O BRERIER

GUOTAI JUNAN SECURITIES AT # 3
K K- H T =TRSO K- [ EL AR Ak —— LRV —e— =R S
40,000 45% .
40%
30,000 | 35%
30%
20,000 o506
10,000 20%
15%
0 10%
1 1 15Q1 16Q1 17Qf1 s
-10,000
0%13Q‘1‘ ‘4Q‘1‘ ‘1‘5Q‘1‘ ‘16Q‘1‘ ‘1‘7Q‘1‘ ‘1‘8Q‘1‘
-20,000 L -5% 7%
4B B WIND, EREZIEFFR HAEARR: WIND, EREZERAFR
A 24: 2018H1 & EAT LI 5 A R =4 B 25: 2018H1 & BATL = EFRH Kk
—— IR —— LR 974 — - T —— R F
40% 1,600 - _ 8%
35% 1,400 7%
30% 1,200 6%
25% 1,000 5%
20% 800 4%
15% W 600 3%
10% 400 204
5% r 200 1%
0% T T T S S S SO N S N S 0 0%
13Q1 14Q1 15Q1 16Q1 17Q1 18Q1 13 14 15 16 17 18H1
KK WIND, EHREZEAHR KK WIND, EHEEZEAHR

22. MEB: 2H5EHRAEAHL, PREAMELER

WL OB R &, FagA, SHE% 1lpct. 2018H1 F & iEAsIL
N 411, F3% 3%, % Tpct, A0 6 17T, & 4%, & lpct. A%
A% 15.7%, I 1.1pct, 2 F £.4] % 56.8%, 4 0.9pct, 44 & % A & 23.6%,
F+ 0.2pct. %) £ B Rk IKAS A MAIE 2%. A 1.7pct, {25 A)IE R b 7 3
K-5%. HikFlrLl% 2pct. AAR T 17pct, HF, EAF% L4pct,
A& R F S Lpct, R R EBAATRAREM,

A 7: 2018H1 B BB AN PN K Z

e ¥ Sy (-15%, -27pct)

JEXEK H Anik RAS A (+2%, +1.7pct)

B3 KAR R i # M (+15%, -37pct) . B H M (+7%,-94pct) . AR (+3%, -3pct)
W i 4% E %

¥R B Wind, BHREZIEFFR

% 8: 2018H1 & & iBA3) 4| BB % i E

LK ks A (5%, -2pct) . P FH A (-0,3%, +1pct)
K Hmig x

B3R ARR AR EZHA (+2%, -12pct) « R (+13%, -1lpct)
W 45 E B H A (+429%, 480pct)
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O ERERIES

GUOTAI JUMAM SECURITIES 'ﬁ'lu'-i%f

¥R B: Wind, BHREZIEFFR

2018Q2 IR bk B &, {2 bs e 4 A1) FA Y47 R 4E4T . ) F) B ARIRMN 1512,
3% 9%, 31 [F) sb & 1pct, 44118 1.5 12, F3% 10%, 3§ % F] b7+ 21pct.
IRIL I E-, TRAS 2 LN )38 18%, F+ 18pct, 4 F)E 3% 2%, # 1.1pct.
HFETE 2pct, A ETE Ipct, 45 R FSF 0.8pct. F F M. EHF)
Merdgit d R4 E, Rl 30%. 417%, 32ik [ kiR 1049. 804pct. &
SR BRARSEMS RIEK, R 72%. 0.4%.

EHREBAN, ©FELRAEAHL. FHHHR K ENEHEHSLE TR,
2018H1 [ 3512 9% (2015. 2016. 2017 #t 1 £ &3 1% 553 4 43%. 15%.
18% ), 1%&4F 2018H1 it 2 iBebp) R 38 15%, RERZ, B0 F = msdH
B4, #aEFETHETERNF RO ESE ), EHRET SRR
Jo kA B kA G B

o KikA

HEAEE 4%, FOHME s ARG K, B EERF, $EFagT
B, ORI AN T0%0A b @ LM 5% RIKALE THEE; &%
AEHRES L.

ARG A2018 FIREIFRE (HE WK, TiteFEH
A £ ) (2018/8/30)

R 9: 2018H1 MMk AL, 2018Q2 L5 B H K&

KA A 258 28.3 2% 6.4 -5% 65.5% 22.5% 18% 2%
o F AR 45 2.2 15% -0.5 0% 33.8% -22.4% -1% 30%
N 24 1.0 -15% 0.1 2% 63.1% 12.3% -40% -12%
i F AR 17 5.1 7% 0.1 429% 17.5% 3.9% 1% 417%
BRI 32 4.1 3% 0.3 13% 56.1% 7.3% 1% 0%

HAEEK: WIND, BAEZIEAFR

B 26: 2018H1 % & BARSMKNIEE =& B 27: 2018H1 % & B4 FHE R T4
5 N\ -12, 70 —o— I \-[F] Eb R T —e— R FE-E L
80 . 35% 2,000
- 0,
20 30% 1,800 90%
50 25% 1,600 70%
20% 1,400 50%
50 15% 1,200
40 10% 1,000 30%
30 5% 800 10%
20 0% 600 0%
5% 400
10 -10% 200 -30%
-15% 0 50%
07 08 09 10 11 12 13 14 15 16 1718H1 07 08 09 10 11 12 13 14 15 16 1718H1
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O ERERIES

GUOTAI JUMAN SECURITIES Ak 8 F7
HAERE: WIND, BAREZEAFR HAERK: WIND, BAEZEAHR
B 9: 2018Q2 #) & BEMIMAR ik A K B 10: 2018Q2 %) & B4 F) A4 % F s =l #
IR L TT —e— L RE YN[ m— - T
30 - 60% 600 - 100%
50% 1 80%
25 40% 900 | 1 60%
20 | 302/" 400 1 40%
20% 1 oo
15 10% 300 H ,f, o
0% 0
10 10% 200 4 -20%
5 U ‘ ‘ -20% 100 | I -40%
-30% I I -60%
0 \\\\\\\\\\\\\\\\\\\\\_40% 0 \\\\\\\\\\\\\\\\\\\\\_80%
13Q1 14Q1 15Q1 16Q1 17Q1 18Q1 13Q1 14Q1 15Q1 16Q1 17Q1 18Q1
I RIR: WIND, BREZEAFR 3 RR: WIND, BREZIEAFR
A 11: 2018Q2 # &HBEHFE LA EEH A 12: 2018Q2 #j & B AR % A R E b LA
2% b 23 _‘_%ﬁ%%)ﬂﬁ _‘_mﬁ%ﬂq$
o B A W g —e— Il S
80% - 50%
70%
M 40% |
60% I
50% |- 30% |-
40%
30% - 20% |-
20% I 10% |
10% F
% L L L L L L L L L L L L L L L L L L L L L ] 0% L Il L L L L L L L 1 L L L L L L 1 1 L S W— |
13Q1 14Q1 15Q1 16Q1 17Q1 18Q1 13Q1 14Q1 15Q1 16Q1 17Q1 18Q1
HIERR: WIND, BAEZIEAAR 3B RIR: WIND, BAREZIEAFR
A 13: 2018H1 %) #BATk = FHARIE B 14: 2018H1 #t v ¥ &) Bebpiuk 432 A
m— AT e A AN R L AT I O T T
140 - o 4% e ol —
20/0 1,000.000 - m— A R 1 S - 130 - 60%
120 0
0%
100 0% 800,000 40%
80 ':Z" 600,000
o7 20%
60 -8% 400,000
40 -10% 0%
-12% 200,000 ’
20 -14%
0 -16% 0 -20%
13 14 15 16 17  18H1 13 14 15 16 17 18H1
HAER K. WIND, BAEZESAR AER K. WIND, BREZEAMAR

2.3, e B3R B, A FE ST BOFA) RBAK

AT E 4R EEA, FREAMK, LEHBEARALESF. 2018H1 LI
PN 590 12, AA)IE 40 12, F13% 13%. 10%, F+ 3pct. 13pct. Ak
EA)F 37%, w4 0.1pct, &5 mAK LAY 4 F % 6.8%, 4 0.2pct,
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O ERERIES

GUOTAI JUMAM SECURITIES ’ﬁ'-‘ﬂ'-{%f

A5 % R F 24.4%, F0.8pct, B4k 4.

RAFF B FRAESK, BAVKTHRH. 2018HL FHI KL =74
Pty ZARRIINFEIE 19%. 23%. 13%, 3k F] pb+ 3pct. 14pct. 3pct,
BAL T Ak A%, 122, FARGE B4 FRRE LI 2%, 3EikF bl
2pct. £A4) Fwg - 0.5pct, 1244 & & A R 4R A 2.7pct, FBFF| R & L4pct.
Z AR AANRANE % R 4RI, 45 E T A F 14 1.7pct, Bl BF 24 % 2.6pct,
18435 4] F R I 2.2pct.

% 10: 2018H1 FLFa/ir3) I3 K454 Fi

fidgk FEAFLAL (-3%, -10pct). MEE (-4%,+1pct). FH3R4ek (-3%. -4pct)

B3 K H Anik A A (+19%, +3pct). = UM (+23%, +14pct). ZARR (+13%, +3pct).
IE 3R AR AR A gLk (+10%, -41lpct). #IEFLL (+7%, -8pet). KiHAFL (+20%, -18pct)
® f 45 EE43% (+1%, +10pct). 2K EHR (+1%, +1ipct)

FAEFR R Wind, B REZELAR

F: FLR3) 2018H1 44)1E 3% KT

fx B4 (-30%, -3lpct) « KA (-9%, -61lpct) . #AIEFLIk (-30%, -53pct) « ZRER (-181%,
-170pct)

E3K Himik x

B RAZ R R A (+2%, -2pct) . A Flik (+11%, -30pet) . KIEFL (+16%, -lpct)

WAL M E £ (+102%, +174pct) . =LA (+185%, +266pct) « ZA& R (+11%, +58pct) . R4k (+10%,
+84pct )

$AE KB Wind, BB ZEAFR

2018Q2 & F)4 AR B, Q2 SLbAIILA 303 12, #A)E 17 12,
¥ 11%. 1%, % 6. 10pct. & A4 R TAL, HA)FFE 0.6pct,
A54E R F 4R 1.5pct. A BEAY Q2 ARG 14%, 351k & 6pct, /4]
B 17%, Ftd 16pct. £A4) %4 0.2pct, 447E 3% A F4 dpet, HA|F
& 3pct. NS4 E TR RABAR AN EmK, FRLGKTHRE, TR AFL
TGN RIS RAREEE TR, BRI HARLATA . KR &
F GG A S,

AL F S B RFRASE, Tt 2018 £ R KK A - FAH . 2018H1
FUShAR3RAN & 7 B R 1K 24.4%, F)uFt 0.8pet, FERA %A, 2018Q2
LA E R & 259%, Rl EA 1.5pct, & FFmkFRZHAKFE. M
it 2018 B4R ASE CPl BJR43 B 414k 5h FAa P ok, shobidbstF
HEAAE T T &% BETHeE KBTS, Tt ERRA.
R EAEFA I,

o {FH| A

H1 AT, f24EaTFid. BE8%a. ik, FAR
SR NG TR H e TR, A A TG BRI KA G .
BAT AR L5 8, AREEMER, #F4HRE9 LAdiE.

HHIRALFANA 2018 THRETF GEERPRIL, #H5AFE
W4 ik E XX W T REERS 16 of 33



O BERERIER

GUOTAI JUMAM SECURITIES 'ﬁ'l“’-i%f

L sHi@E) (2018/8/30)

A 11 LAk HL MR R A, Q2 A\ RAFTFHF

AR R A 1585 395.9 19% 345 2% 38.7% 8.7% 14% -17%
ALk 119 105.7 -3% 3.3 -9% 33.5% 3.2% -2% 12%
NE % 50 12.3 -4% 0.1 102% 52.6% 0.7% 57% 100%
=B 79 37.9 23% 1.2 185% 34.2% 3.3% 20% 192%
Hid 3Lk 36 5.8 10% 0.6 11% 24.8% 11.2% 1% 16%
EAAR 27 3.0 13% 0.1 11% 35.9% 4.2% 23% -56%
MLk 28 6.1 7% 0.4 -30% 33.6% 6.9% 5% -32%
RiBZlk 30 7.3 20% 0.7 16% 27.4% 9.6% 19% 15%
ZREH 34 10.0 1% 0.7) -181% 28.0% -1.3% 3% -213%
J E 4037 35 3.1 1% 0.3 -30% 36.6% 8.4% -8% -56%
7R Ak 13 3.3 -3% (0.4) 10% 2.2% -12.6% -1% 80%

¥ RR: WIND, EEEZIEAMR

B 15: 2018H1 L&A R sb3g K 13% B 16: 2018H1 $L& %) F b3 K 6.8%
s 1 A {7 TG —— - - T = ANE-[A L
1.200 r 1 30% 7.000 S 80%
6,000 + 1 oo
1.000 25% 5,000 |
4,000 7 40%
800 20%
3,000 + 1 20%
600 15% 2,000
1,000 1 0%
400 10%
0 = 20%
07 09 10 11 12 13 14 15 16 1718H]
200 59, -1,000
1 -40%
2,000 +
0% . Lt 1 60%
07 08 09 10 11 12 13 14 15 16 1718H1 3,000 60%
#AEHRR: WIND, EREIZEAFR AR B WIND, EREZIEFFR
A 17: 2018Q2 LA K 11% A 18: 2018Q2 fL&u4FHM K 1%
m— UL —— B[ m— IR T
350 5 35% 2,500 4 200%
300 | ] 30% 1 150%
25% 2,000
250 20% 1 100%
1B 15% 1.500
200 ’ | 50%
et 15
150 H S0, 1.000 0%
100 | 1 0% -50%
% 300 1 100%
01 -10% | o
0 AAAARAARARARARARNRAARNRAARARNANN _15% 0 \||\|||\|||\|||||||||||I||_]50%
12Q1 13Q1 14Q1 15Q1 16Q1 17Q1 18Q1 12Q1 13Ql 14Q1 15Q1 16Q1 17Q1 18Ql
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O BRERIER

GUOTAI JUMAM SECURITIES

A7k £ 37

AR B WIND, ERE LR

A 19: 2018Q2 $L&%EA|RF LT

¥R B WIND, EREZGEAFR

B 20: 2018H1 SLELARAE R AR HL

—— R R

45%

40% |
35%
30%

25%
20%
15% |
10% |

5% -/\-/\/"\/-W
0% | 1 1 1 1 | 1 1 1 1 1 1 1 | 1 1 1 1 | 1 1 |

13Q1 14Q1 15Q1 16Q1 17Q1  18Q1

R

—— EH
Wi 55 B T 2 itES

—— HiIa] 2% ] =

#
40%

35% r

B% 1 M
20%
15%
10%

5% -/\—O—A—O—"—-“\

O% e B S e e |
07 08 09 ]0 11 12 13 14 15 16 1718HI

I RB: WIND, BEREZIEAAR

B 21: 2017 3L &%ATk = 2 R i

¥ RB: WIND, EEREZIEAAR

B 22: 2018H1 VAR RIBW#EARIL W E

L] o - Ty v, e S S B B

3,000 r 7 15%
2,500 4 10%
2,000 1 5%
1500 1 0%
1000 [ 1 -5%
500 r 1 -10%
0 -15%

2008 2010 2012 2014 2016

A F 2011 ——2012 2013 ——2014
—2015 —2016  ===2017 2018
4.5
4-\
3_5_;“\ e
L
3 -
2.5 A
2 ||||||||||||||||||||||||||||||||||||||||||||||||||tﬁ
1 6 11 16 21 26 31 36 41 46 51

AR B WIND, EREZIEAFR

2.4. Ak

RALLA,

FaftR. RAERTE, BAR

$¥4ER R WIND, BAEZELAAR

RALLA, FRfrBits, BARIFERA

¥R, 2018HL Hk

TR NN 258 1270, #F)iE 441250, Rl 12%. 40%, ¥2ik )b F
9. 12pct. #kEA|FIRHA 0.8pct £ 38.7%, HF|FE K@RA 3.5pct £

17.2%, Hale) 5% A Fuk 14 0.8pct £ 18.1%.

WK, B3 10%. 34%, ik F) A 4dpct. 4pct.

TR BE AL . FRAE RO A AR iR
b, EBAERAI

RAWR, EH)FEII 8pet, HA| A Tpct £ 28 7%, A& %R FAX
wF+ 0.9pct, & 2% A E & Tpct, 4A)EF 3 78%. FF 29pct, AR 5.
)R B Ak £.F) 3251 0.48pct, 4 F) 42 7+ 2.5pct, 4454 9% A Fuk 4 0.9pct,
a7 38 % B 5T 6.8pct. H AR, FIEZHFAREZIE, AR 17%.

20%, 3&iku& T4 3pct. lpct, 12:4F)iE F) 3 23%.
R EAEH 2.2pct, FAEFF 1.3pct, HAiE] 5 A F e 0.6pct.

61%, F+ 1pct. 14pct.
FIES

LA FH 0.8pct, HA)F KR A 3.9pct, 45E ) F & 2.8pct.

% 12: 2018H1 % ARk d) IAIE K R AT

K Jmede (-5%, -6pct) .

5o Wik E LB 69 S A e

IR (-4%, -150pct) .

E kAl (-4%, -Bpet) . FARekik (-0.33%,
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O ERERIES

GUOTAI JUMAN SECURITIES Ak 8 F7
-35pct )
B3 K HAnik BBk (+10%, +4pct) . EFRAFE (+34%, +4pct) . MFELER (+12%, +9pct)
IE 3G KAD R MRk (+17%, -3pct) . PIESHH (+20%, -lpct)
W i 45 E TEME R (+19%, +25pct) . &R g (+35%, +76pct) . E AL (+59%, +73pct)

AR Wind, B RE SGEAAR

& 13: 2018H1 3 X iflwk d 8] 4H) 18 3 K ik

fink Fodo g (-18%, -20pct) . MAEERE (-24%, -78%)
R (+23%, +1pct ). FIEH# (+61%, +14pct) . 1R B Ak (+31%, +8pct )« 7Z P A% 3£ (+78%,+29pct ) .

AR AR FARekdk (+80%,+24pct)

IE 3 KA Rk HIAS (+35%, -13pct)

B AL TEE AR (+36%, +62pct) .« iR (+25%, +36pct) . Efbukdd (+2%, +982pct) . B AL (+140%,
+266pct )

FAEFR R Wind, B REZELAR

B BARGR IR T, 2B A8 it —FIRFA. 2018Q2 kst
BN 124 12, #AVE 2112, FI3E 10%. 21%, M 17. 30pct, ARk#AR
BARAFTE (QL 554 13%. 23%) . f2FIEZHH. [@issik,
EHRE R AAARNE 7T7%. 29%. 76%, #+ 53. 5. 10pct, 3Fik4THt.
Hd, FAE ZATE S LA FH 3pct, 4 F)EH Spet, 45E A E & 3pct,
IRrbgk g @, (2)RBE AL 5 £ R A 2pct, FF)FEA 2pct, AHE TR
% 1pct, RLEAVGRLERF. ZFHRAEF LT LA ERZI Opct, FF)|F
29T 10pct, 454 % A £ 2pct, FRbbsk @, TR RR R,

FERHRTARKEF AT, FEXESFTHALEFEREREG. L7
¥ REEATILE P EABREIK (CR5 RE 30%), H/EXFEHF T4k
SFERLRSG. RHRAREHESD T, B OHFRARS,
AT 1 4 e R AKIE, FLE R BDCE , mARRECP Ak, KA
N5k, HBE FTHERERA, TEREFLERE TITLEFERAKFZ
Ak,

o iedm

EFFNGRT I, e S REFRIEFHT, BB E
FREHEK, LA ERE S0 E TR, BARA RIS,
Tt R RN a4 EAT. DR FikE K, 2 F TR 16 1CE AR TR K,
INE) ik IR, FIHAFE24HHMEHIE I 100 £E 900 RAA.
NG RER 84 mRAERLE T, Tt 2020 SEFHL AN, F A0
H2 BB A 0.65 2% F4k3blin, L& akh 244,

BHFHAFE TIEZH 2018 FIREIFRE AT K, BAR
HA%E: LATY (2018/8/22). ZATIHRE (Xt fb&mRiEink, Bk
FATEAER AILY (2018/5/6 ).

o EBHME
TAIRM BRAT &) 2AH R, AR 2017 7] 5 /5169 o ALK
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O BERERIER

GUOTAI JUHANM SECURITIES 'ﬁ'l“’-iﬁ
T A DA E R AR BEE 1% A A EF KT, F A Bkt
FheE T ST I,

FHEEALERMERE 2018 FIREIFIRSE (BAGE 9 SE EAT, EHE
F SR AILY (2018/7/29). HREBEZHRE (FRTEE LN, F2 81
K &) (2018/5/20)

% 14: BALZA). ERIKES, BAHFSR;

Kok b 1835 87.2 17% 225 23% 47.1% 25.8% 17% 24%
I & # 234 217 20% 34 61% 40.0% 15.6% 23% 7%
Py LR 56 9.3 -5% 0.8 -18% 26.9% 8.7% -12% -34%
eI B Ak 78 8.0 10% 1.2 31% 41.9% 15.3% 11% 29%
RO 65 276 -4% 2.0 35% 37.7% 7.4% 1% 60%
BRER 200 10.6 34% 3.1 78% 55.0% 28.7% 24% 76%
AERE R 27 1.7 19% 0.2 36% 45.1% 14.3% 3% 12%
RS 26 15 35% 0.2 25% 30.5% 13.8% 48% 46%
(VI i 127 62.9 12% 4.7 -24% 24.0% 7.5% 7% -21%
R 22 8.5 -4% (0.6) 2% 12.3% -7.0% -8% -48%
F Aekdk 51 4.8 0% 1.4 80% 43.6% 28.3% 3% -33%
E AL 26 4.4 59% 0.2 140% 22.8% 3.7% 28% 157%
A x By 211 9.6 0% 5.3 14% 77.8% 54.9% 7% 5%

HAERK: WIND, BAREZEAFR

B 23: 2018H1 ks MR H-F B 24: 2018H1 A=kdb4H)iHE ik Lot
i AL T —— AL w— AT ST —— AR L
500 1 160% 7,000 4 80%
450 0
- 140% 6.000 | | soo
350 120% 5,000 )
300 100% 4,000 1 40%
250 80% 3,000 | 1 20%
200 60% i
150 2.000 | oo
100 40% 1,000 |
50 20% 0 { -20%
0% 07 08 09 1112 13 14 15 16 1718H]
07 08 09 10 11 12 13 14 15 16 1718HI -1.000 = - - -40%
HIE KR WIND, BAREZEAAR HYERR: WIND, BEAREZELAAT
B 25: 2018Q2 vk fuAr ke Ig i IR T B 26: 2018Q2 Ak Fuik B 5 F) i3 ik Ik -F-44

4 B ik B XX Y SR B 20 of 33



O BRERIEH

GUOTAI JUMAN SECURITIES Ak 8 F7
w— YA AZTE = B[ H — AR H T
160 - ) ] Z 709 2,500 1 400%
1 350%
140 + 1 600
60% 2,000 300%
120 +
L 50% 250%
100 1,500 [ 200%
L 40%
80 150%
H 30% L 0
60 ’ 1,000 100%
o L4 50%
40 { | 500 | T o
2 1 I“ |
O IIIIIIIIIIIIIIIIIII JOE 0% 0IIIIII\II\II\II\IIIIIIIIII _100%
12Q1 13Q1 14Q1 15Q1 16Q1 l?Ql 18Q1 12Q1 13Q1 14Q1 15Q1 16Q1 17Q1 18Q1
4B B WIND, EREZIEFFR HAEARR: WIND, EREZERAFR
B 27: 2018Q2 =k fAr e & A 6t /) eb-F B 28: 2018Q2 “Fifvk Ju 218 eSS
—— £ H = —— 5 Fl ——ER AR —— EHRHE
asop - W% s —e— W
25%
40%
35% | 20% |
30%
25% I 15%
20% N—‘\./—'/_‘
10%
15% ¢
10% | 5o T |
5%
O% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ] 0% 1 1 1 1 1 1 1 1 1 1 1 ]
13Q1 140Q1 15Q1 16Q1 17Q1 18Q1 07 08 09 10 11 12 13 14 15 16 1718H1
BRI WIND, EREZEFFR BRI WIND, EREZERAFA

MUE: AT EEHAKK, B AES ) %Ak

FRLT B IR LA T A B, FTLFEFHARK. 2018HL ¥
BARFMN 260 12 A 21.5 12, F bt 2%. 13%, 3k B bk T4 0.3,
dpct. #IEEAH|FEE lpct £ 39.9%, FAH|FukFt 0.8pct, 441E A &
1.7pct. "FiEAT AR BORAR LA A A EATARIY , LR A BFOR &
ST A4 & 35 2 20 % 0, AR EFARERGTHRK,
HRMNIG R AE, P F BE . RREIE . RO R 1%, 1%.
9%, 4 2pct. 0.14pct. 2pct, 4 FEF 38 13%. 86%. 3%, Eik [ kAt
6pct. 40pct. M4 6pct. F HoiE H1 4| Fek & 2.6pct. 441E 7 F £ 1%
2.6pct, P K HERARE, EERHHFOALPIAF T A 22, FF)
3% 1pct, EFE A I=H.

& 15: 2018H1 HiBAE) MAKEKZ )

fk B AL (-5%, -10pct) . Z M E A (-15%,-8pct)

EHEK H Anig x

I3 K AR HBHE (+1%, -2pct) .« ARTHIE (+1%,-0.14pct) . PRITHEIE (+9%,-2pct) .
W i IE FRWIE (+11%, +1dpet) . &REIE (+1%,+6pct)

AR Wind, BREBLIEFR

4 B ik B XX Y SR B 21 of 33



O ERERIES

GUOTAI JUMAM SECURITIES 'ﬁ'lu'-i%f

% 16: 2018H1 iF 3] 5 H) A% K A & £

nHEK 2 0% (-546%, -669pct)

B K HAnigk 5 BiE (+13%, +6pct) . BRITEIE (+86%, +40pct)

IE 3 KA Rk HRHIE (+3%, -6pct) . FRA & (+0.33%,-162pct). ERWIE (66%, -47pct)
W 4 E x

3R R Wind, B &EZIEFFFR

2018Q2 "B AR H I 136 12 A A8 13.5 12, B bbudfE 0.1%. 3§ 12%,
ik B L T4 1.3, 2pct. IR R ILAFEE, F Bl Q2 44 iE F 3 12%,
FF Spct, fEAXAFI T 2%, ¥gikl& dpct, £A)R % 4dpct, 45E %A
F & Bpet, A FILSE Apet. BROTELIE 4 F)IE F) 3 93%, F 38pct.

L TRIEATLGEAM, EREHMAAE, BPEEA Q3 ki
A0 ATLRIARI, ZIRRI N 8] o F-4 2P AT FIBT L.
o BAVATHAF B, AT IR T A 38 RATH S AR Lk, AT Lk & AR
AR Py AT AR AT LR AR, ZARRA AT 24 2P AL,
T AT B RARE F R B &5 AR, 420k BT Q3 kA k.

o H&HHIE

it a4 FAA%A . EFFERMAAEg K, SMHRN, T304
TRY LS. B THIEAT LG R, R RARART, AT RARIIR
B, IR L 8] o4 AT A BT R

WAL F B 2018 FREFIRE GALMERBARTHEK, T
T4 A P k) (2018/8/29)

32

R 17: ATRRIRRA, SR SFIHZRRFEM

H BiE 473 1515 1% 13.0 13% 39.4% 8.6% -2% 12%
e TR IE 172 63.7 1% 51 3% 42.4% 7.9% -2% 3%
PRILEIR 101 20.0 9% 1.6 86% 40.2% 7.8% 10% 93%
TR 125 17.6 11% 2.1 30% 39.4% 11.9% 11% 18%
R A 19 1.7 -5% 0.1 0% 26.3% 4.1% -1% 9%
&R 15 3.0 1% 0.0 66% 24.6% 1.1% 0% -17%
2T 12 2.8 -15% -0.3 -546% 36.2% -11.2% -19% -146%

¥R B WIND, EBEEZIEATR

B 29: 2018H1 "EIR AR FL 2% B 30: 2018H1 BSR4 F) 83 1% K W& I
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O ERERIES

GUOTAI JUNAN SECURITIES 474k # Fr
w1l N -7, 5T —— i A e 5T T —e— A
600 4 20% 3.500 - 60%
| 1 50%
500 | 1 15% 3,000
. 2,500 + 1 40%
400 | 1 10% 1 30%
2,000 |
300 F 1 5% 1 20%
1.500 | .
200 1 0% L000 1 19%
’ i 1 0%
100 | 1 -5% s00 | 1 ow
-10% -20%
07 08 09 10 11 12 13 14 15 16 1718H1 07 08 09 10 11 12 13 14 15 16 1718HI
HAERR: WIND, BEREESFR HAERBE: WIND, EREIHELSHR
B 31: 2018Q2 BRI N % v & B 32: 2018Q2 " iBARY 4 F) 3 1k v
m— IS N7 TT —— PR N-[F] Eh - T
180 - 4 20% 2.000 - 200%
160 | 1 15% 1,500
140 | 1 10% 150%
120 N 59, 1,000
100 | 0% 500 100%
80 H /*‘ -5%
0 a PO
60 | 1 -10% 50%
40 ‘ ‘ 15% -500
0%
20 -20% 1.000
O i i i i i i _25%
12Q1 13Q1 14Q1 15Q1 16Q1 17Q1 18Q1 -1.500 - - -50%

$IE KB WIND, EEREZIEAR

A 33 HBATLHRFAFETEAR

4Bk R WIND, BAEZELAAR

B 34: 2018Q2 SiEAMR LA R, H ARkt

—— R —e—
o W R —e—

2% T /,W\\
20%
15% | M

10%
— it —r———r—e
5% | I - _‘q..’
O% [ i ——— = .l L 1 1 1 1 ]
07 08 09 10 11 12 13 14 15 16 1718H1
-5% L

—— L f —— R

50%
40%
30%
20%
10%
0%
-10%13
-20%
-30% -

SRR WIND, BEARAEZEAFR

2.6. A%

SRR WIND, BEAREZEAFR

: kL e ARALA, FHERAEH A

Mm% B RATHTATAA]. 2018HL RSN HF)IE 472 12T,
35 127U, FIbb 3%. 24%, 3gik [T M4 10pct. F+ 29pct. EA)FRHA
1.3pct £ 19.3%, ##4FE3H 1.3pct £ 8.6%, 45E %M EHF. HHKE

5o Wik E LB 69 S A e
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O ERERIES

GUOTAI JUMAN SECURITIES A7k £ F7
Soy 2R ARAR. ZHRSMAFIE 26%. 25%. 36%. 19%,
# 32pct. 22pct. 1lpct. 5pet, Amikdgk. Hw, R BEF)ER S
37%, ¥gik42FF 35pct, A EF-F, S| FIRIT Lpct £ 7.3pct, HE F
J Z & 0.7pct. 27k R SN 3 13%, 3%k & 6pct, 44)iH 3% 28%,
F+ 2pet, BAVRFF. 4HE 7R R 33pct, FAIFERF 2pct £ 15%.
MAETFEREN S, AR IIRIL.

& 18: 2018H1 B4 fui 3] NI K R 4T

fik SOLE R (2%, -4pct) . _EidAEsR (-3%,+88pct)

AEHEK H Auigk KA S (+26%, +32pct) . X2 _E e (+25%,+22pct) . KK B R (+36%, +11pct) . &3k A (+19%,+5pct )
JE 3 KA R AR AL3E Ay (+4%, -6pct) « BE A (+15%,-7pct) . #eRRde (+13%, -6pct)

s 1FA1H5 (+40%, +56pct)

FAE R Wind, B RESGEAR

F 19: 2018H1 B4 Fi 3] 44|83k R— A

nEK KK A (-35%, -35pct) . B A AEAY (-33%,-183pct)
3K H Anik R dn (+37%,+35pct) « A& F KR (+12%, +8pct) . kA b (+28%,+2pct)
JE 3 KA AR LiEMEAR (+4%, -33pct) . g _EXE (+42%,-26pct)
SILE  (+25%, +37pct) . Ak R db (+161%,+442pct) « Ahdz AL (+140%,+191pct) « #5447 (+30%,

W 4 E
+123pct)

FAEFR R Wind, B REZELARR

2018Q2 M H| AR ILN 23210, #F)IE 1810, Flbb 3%. 29%. ik
& 10. 7F 35pct, B AIGE A IRILE. 4ok R de Q2 441 F 3 34%,
ik Opet, AmikIEK., ARG 15%, £A)FuEM 0.1pct, HF)E It
2pct. 44E 9% A R4 4.3pct. 3] B IR R R ATAL . VA AR AR
JE A Rk, BLAEw TR Ik,

M ia % B RATFRAT S, (248 A RRAREAHA 2. CPI ML
A7, PARRAHERAE A EF, ZAT 4% B R R T b 8] &
6 e 2R A BT TR A, AR, B EAE4EF 09 7 AR X,
HERART R R RBNAEA, ARG A 5%, HEBIKEAT,

o YRR

BNGHEKEHFL, BARAR BRFRGKF. 38 Q2 IMEY ik
WA EFIRE, FA GRS LR EIRZ — ) Z WO EIR T EF A0 Ao
SRR A A, AE) KRR AIERIR A F 15%0A E X ] B R K.
8] 3E LR AR R RAAE . VAT AR ) R, & Andi o4
AR 2T, AR EH FRRIFGLEAT. FRBITAE A
KRR R d, BARE AR DRFERGKTE.

FHEEAE AR S 2018 FIREIFRE (BAR N BOFT S, LA

P ik 3E KAK B e A, AR AR Pk s S ILEM) (2018/8/19). B X
B ZRE (RET Fhnag ik, ARIR K B 50 RSk 7Rz A (2018/6/24)
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O ERERIES

GUOTAI JUMAM SECURITIES

A7k £ 37

& 20: H1MA. BHBEEEEEK, Q24132 RH;A

MO K 779
B 20
A5 K g 47
RNy 56
AN 3Z PRy 47
rg big 60
LA 62
FAN 24
B A 14
2R e 79
YRR 166

236.2
4.6
2.2

36.2
10.8
10.3

118.1
9.7
3.8

19.5
20.9

-1%
26%
15%
25%
4%
36%
-3%
40%
15%
19%
13%

23.9
0.1
0.2
0.9
0.9
11
2.9
0.0
0.1
14
3.2

25%
161%
12%
-35%
140%
42%
4%
30%
-33%
37%
33%

21.4%
32.5%
41.0%
7.6%
8.6%
34.7%
14.0%
10.6%
25.1%
26.6%
35.5%

10.1%
2.3%
9.3%
2.4%
8.2%
11.0%
2.5%
0.1%
2.9%
7.3%
15.1%

-1%
9%
7%
25%
10%
47%
-5%
38%
15%
18%
15%

29%
86%
-56%
-86%
173%
42%
32%
-27%
-4%
50%
34%

HAERR: WIND, BAREZEAFR

B 35: 2018H1 K 4| seig Sl AIE ik =] %

B 36: 2018H1 B 4| Feta ke 4 F)iE 38 1% B 3%

| \-2T8

1,000
900
800
700
600
500
400
300
200
100

07 08 09 10 11 12 13 14 15 16 1718H1

—— AL

1 45%
1 40%
1 35%
1 30%
1 25%
1 20%

15%
10%

1 5%

0%

4R - T o0

7,000
6,000
5,000
4,000
3,000
2,000
1,000

—— A - [F] E

80%
70%
60%
50%
40%
30%
20%
10%
0%

07 08 09 10 11 12 13 14 15 16 1718H1

¥R B WIND, EEEZIEAHAR

B 37: 2018Q2 K % AR FMNIG % ) hE = B

AR B WIND, EREEZIEAHAR

B 38: 2018Q2 A% S 4 F)E MR A

m— N ACTT —— T ON-F

— %% ) E-F 5 A

300 5% 2,000 1 250%
40% 1,800 - .
200 L 30% 1,400 | 1 150%
25% 1,200 -
150 20% 1,000 H 4 100%
15% 800 H )
50 | 5% 400 » L 0%
0% 200 H
0 i NN NN S5 NN SN 6N §E 4N NN NN NN NN NN NN SN N NE 6B N _5% 0 (I U NN NN N NN NN 0N N0 NN NN NN NE NE NN NE NN BB NE NI _50%
13Q2 14Q2 15Q2 16Q2 17Q2  18Q2 13Q2 14Q2 15Q2 16Q2 17Q2 18Q2
KRR WIND, E&EZIEFHR #HE KR WIND, E&EZIEFHR
B 39: 2018Q2 M #!fik kB AIK-F Fl sk A+ B 40: EH ANHEIRILT
W4 ik E X B T ki 250f 33



O ERERIES

GUOTAI JUMAM SECURITIES ’ﬁ'-‘ﬂ'-{%f

e T K| 228 —— | 1] 222
—E*Jﬁ @P%Jﬁ —e— A3 (7ulkg) —— " (lkg)
25% o -

~ W N
20
15% r
15
10%
10 |
be**v"\vf******\*,Av/” |

0% ] A I A IS A A Sy S AN AN SO M | O
1301  14Q1 15Q1  16Q1  17Q1  18Q1

¥R B WIND, BEREZEAFR ¥R B WIND, BEREZGEAFR

7 8 9 10 1 12 13 14 15 16 17 18

2.7. BAHB: BB ANERKE, BALHEEE L

HBBNG R K, (2B A K& H G = LTk, 2018HL #N 260 12,
HAVIE 431¢, R 29%. 78%, ¥gik FF 3pct. M 24pct. £A4)F 4 3.3pct
£ 34.3%, ##) %5t 45pct £ 16.4%, 454 A R4 34pct £ 14.2%. &
Z . BAIRARE K, 2018HL #N. A ALIE & 43k 57%. 60%, Q2 HA.
H A8 B AR 64%.74%, & HERLIRA. & = 11 2018HL ) 3% 34%,
4t 31pct, & F)I93% ik 126%, F+ 87pct, £A|F & Spet £ 32%, HF)FE
RA 7.2pct £ 17.6%, 4514 9% B 14 Spct £ 14.7%, & 22 3% A 1% 1.6pct.
TR TMe—d 2R F R HE7 XL, ABEAIFLE G,

& 21: 2018H1 #RAKHFAE] BN HE K Inik

EE S H4 ¥ & (-7%, -7pct)

E3gK HAnik Bz (+34%,+31pct) . L4 (+13%, +1lpct) . B Z 4k (+45%,+17pct)
B3 KA Rk x

W 45 iE AfEFEFE (+14%, +43pct) . FRARS (+14%,23pct)

$AE R B Wind, BB ZEAFFR

& 22: 2018H1 kA an3d) % 4] 83 K Anik

fik ey Bty (-5%, -3lpct) . EE Ak (-40%,-69pct)

JE3E K H Anigk &z (+126%, +87pct) .

B R AR x

W i 45 E ABEE (+11%, +28pct) . E& T & (+311%,+395pct) . FRATIkS (+31%, +54pct)

$ AR Wind, B &E SRR

2018Q2 AN 124 1270, AF)iE 234270, R 33%. 113%, 3&ik [
PiRH 15, 8pet, IRpbAnik@4F, & =0 Q2 & AR 3 154%, 3§k
95pct, AmikIg K. MR 36%, EAFEME Opct, & F)FES 10pct, 44
& % R E I Apct, & IL R E & 3pet. BB RFTRM T AR . F R
JELEAS I L, | B P ARt

e Az
WBRGAE, AFEFRIGENE, RERM Q2 L% A AN KTHE
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O ERERIES

GUOTAI JUNAN SECURITIES A7 2
d, Q3 BEEPANAZ TR HG K, Z4 A5 SE T HRM, B AT
KWK 294 10 3£ 3, B RIREAE KRR GENIT 1-2 T, HE@HF0
AT IR FTREGAARIEL:, A A P RERI,

FHEIEAE G =0 2018 FIREIFIRE (BRA@EF, &F5HA Dyl
mmi'ri» (2018/8/24). HRBEZRE (KhEFF, KK, REL
Sk EER) (2018/8/15)

& 23: 2018H1 MA/4AMRFE K, Q23ikiRsf

B 2= 585 148.4 34% 26.2 126% 32.3% 17.6% 36% 154%
Y L Ay 51 27.4 13% 1.0 -5% 25.3% 3.5% 17% 369%
RiEEE 83 11.8 14% 2.5 11% 52.4% 21.4% 15% 12%

B+ & 24 4.0 1% 0.1 311% 22.8% 1.7% -8% 814%
2 2k 24 135 45% 0.2 -40% 26.7% 1.2% 2% -4%

FeTAR S 368 41.6 14% 13.1 31% 48.9% 31.4% 1% -22%
AP, 63 8.7 55% (0.5) -79% 31.0% -6.3% -13% -61%

3R R Wind, B &EZIEFAFR

B 41: 2018H1 3RAKHKHAI MR o L+ B 42: 2018H1 3KkAKHHA S 34$) 8 Bl b _L A+
7 \-12,7C —a— I \-F Ltk R G0 —a— 15 )3 - [F] b
450 1 60% 6,000 1 100%
400 { 40% 5000 1 80%
350 .
300 1 20% 4,000 1 60%
250 1 40%
1 0% 3,000 |
200 1 20%
150 1 -20% 2,000 ! oo
100 .
o0 | 1 -40% 1,000 | 1 20w
-60% 0 -40%
07 08 09 10 11 12 13 14 15 16 1718H1 07 08 09 10 11 12 13 14 15 16 1718H1
¥AER K. WIND, BEAEZEAAR 3 RIBR: WIND, BEAEZIELANLT
A 43: 2018Q2 FKARK AR MNIEG 1% $ F B 44: 2018Q2 $kAkHMHAR S 4F) 1838 % R A
B EINALTE —— PR R - 0 —e— BRI - R L
160 1 120% 2500 - 800%
140 1 100% 700%
2,000 600%
120 80% 500%
109 60% 1,500 400%
80 300%
60 A 4% 1,000 200%
40 _/ 20% 100%
o 500 0%
20 ’ -100%
o 4&.&.4.0.000%%40.0¢0080¢8;:48088 : -20% 0 -200%
12Q1 13Q1 14Q1 15Q1 16Q1 17Q1 18Q1 12Q112Q4 13Q3 14Q2 15Q1 15Q4 16Q3 17Q2 18Q1
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O ERERIES

GUOTAI JUMAN SECURITIES AT # 3
HAERE: WIND, BAREZEAFR ¥AE R R WIND, BEAEZESAAR
B 45: 2018Q2 #kAikkHEI ZR) % A Rek = F B 46: ARSI ER L LA
*%ﬁ%%mz —‘—ﬁ@%mz e - K| 322 —e /4 =
- WA —— R i5oh - T AR
b -
40%
30% |
350%
25% | 30% |
20% | 25% |
15% | 20% r
15% |
10% |
MA-MW 10%
5% 5% [
00 1 1 1 -] 1 1 T T — ., . Sl S N | O% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
1201 13Q1 14Q1 15Q1 16Q1 17Q1 18Q1 1301 1401 1501 1601 1701 1801
¥AER K. WIND, BREEZESAAR 4B K. WIND, BEREZEAMAR

28. REEE: RRRANY N, @E5RBEKES

MAMATR TS HA, RGN E) sk, WMOARBAKR K A, 2018H1
B S AARIBEION 264 1. A F)IE 22.6 1270, F13E 16%. 0.2%, HAE
AT, FAVESEE S0pct. A A)EGE KME TR EREHME. L
H A M 2018HL K1&F 4R 1.110. 15 10PT8k. Mk A FHF, SH%
&[4 1.3pct, 7] 3 A Fuk 4 0.7pct, ZMRANE) KBRS, RIS
V. B BEASEMONF I 46%. F+ 25pct, AA)E RS 21%, & 4lpct, £
FlEIRF 2.3pct £ 69%, AF|FE Tpct £ 32.5%, 4442 5 A FH 3.4pct
£ 22.7%. 5t & LN ) 38 27%, F+ 19pct, #ALEF) 3% 71%, + 62pct,
LA R FF 2.16pct £ 24%, HA|FFA 22 £ 9%, HiEFR EHF.

: S/ R
& 24: 2018H1 B Stz A& NIE ik 51

e FikAKR (-14%, +lpct) . A& (-26%,-79pct) « A %EH (-19%, -96pct)
) B EAEGE (+46%,+25pct) . SLBAE AL (+27%, +19pct) . RAFH (+11%,+6pct) . HEHT (+33%,
E3K H Anik
+22pct )
B[R (+7%,-17pct) .« 3B (+14%, -8pct) . = 4R F (+8%,-4pct) . BbZAd & (+19%, -5pct) .
B R AR BAAEM (+0%,-2pct) . FFAEAR (+35%, -308pct) . PR#AE (+3%,-25pct) . TALMEA (+9%, -dpct) .
A2 K AF (+2%,-3pct)
W 4 E B (+38%, +4lpct) . WA (+17%,+21pct)

$AE KB Wind, BB ZESFFR

& 25: 2018H1 BSszANa) 4 4Bk % HOKF

fgk FEiHEAR (2%, ) . HEHE (-1549%, ) . EHAEH (-349%) . RFH (-6%)
B K HAmigk S @l (+71%, +62pct) . TALMEA (+514%,+403pct) .

&R B (+28%, -126pct) « 7 BASE (+21%,-41pct ) . LB A E (+19%, -43pct ) . = AR5 (+13%,-4pct)
RAAH (+20%, -33pct) . HFAE4R (+50%,-322pct )
® i 45 E MRS (+55%, +89pct) . MhA=d € (+44%,+47pct)

IE 3G KA Rk

AR RIR: Wind, B B ZIEAARR

2018Q2 N\ 114 1. % #iE 1012, B3 11%. 4 14%, 3§ 1% 4 15.84pct.
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O BRERIEH

GUOTAI JUMAN SECURITIES Ak 8 F7
RAEM. BRAY. BFH84R Q2 Mg & 4 96pct. 23pct. 308pct. 4
AN XA 5 K ) £ My Fe ity MR B 5 A X, AR Q2 AAAS
#1545 1.312.0.251¢. 4] FH 1pct £ 36.6%, 4 F) F % 2.3pct £ 8.1%,
A54E 36 B R 9T 1.8pct £ 19%. #7484k Q2 AR 30%, M 269pct, 4
VI FE R, 285%, 3§ix R4 652pct, £A4)F 4 2pct, 4| 3pct, 44
& G R &3 0.6pct. AE) b RIATH, T E RIS AR RE T M
P, BERRT AL Q2 ML A, A, ZBBE Q2 kA
F13% 14%, [%4 5pet, $A1EF 3% 8%, 4 33pct, £4)Fw&M 0.7pct, 4
H) & ek 0.7pct, A1) 5% A FHF,

o iFAdR

it 2018H1 SR AFRIKA 5 12, FlH3E 15% A4, KRam$l fxE
EREHH, QA EWREHETHL 1800 7 LAAL, FI Q2 kst
TERH. B EkF @, Wit HLIA 211270, Flk3g 45% 24, &5
A AN TFHAT b 3445 Tk AL, 2| FEokiRhiE Bk, Bt LF424)
F 5% kA . A ERAE 18%AA, 45 2017THL A AKF. %5 T
it LB E kS A R A B RIFE SN LA, ETRFFARAT B,

H AR 2018 SFEF AR A 2018H1 b4k E AT (R AR 3Kk
4 %I, BERAB BHIEATY (2018/8/24)

o LR

2018H1 WA ARFFATH, AT . 2k 17 12, Jaf34] 5
12, 3 14%. 20%. -, HI BEFHAN 3012, 3 4%. % % FF4Fdik
AR m, TR H2 BT aE i K, &, KT 877 88K, H2
HAA B ik, H 5 FIAE B AR TR 2018 HEA A @ AR LH 1%,
M FEL LB R, By TAREERE Mk, Tt 2018/19 4%
EMALF AL,

B A LR 2018 FFFIREE (HERHBBAHK, L5
% RATIEY (2018/07/17)

o FEAHE

2018H1 B K 22 12 3 46%, 4= 3E AT /5 VAE 44| 712, 6.7 1270, 3 21%.
42%, Q2 $EBI 111, 3 47%, FedEw/E 3844 3.31¢. 31,
3 11%. 45%, WiEAATH, TSNS 200, AKAEM T FRIHEH 3
300%, £k L3 60%, X EHRBAAM K T RHRL L S4E T hE. 240
HEENH B K, R Rt Z4b.

AL D EARE 2018Q1 dbgh B R (R E RIS 5k, E MK E
KT FH&AHY (2018/07/31)

& 26: B IH BN K, Q2 4F|¥ix TRk
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O ERERIES

GUOTAI JUMAM SECURITIES 'ﬁ'lu'-i%f

ERELS 60 5.6 7% 0.8 28% 68.3% 14.2% 26% 30%
HEATHE 271 21.7 46% 7.0 21% 69.2% 32.5% 47% 11%
HilAR 42 1.9 -14% 0.8 2% 29.8% 43.8% -11% -16%
WIS 41 11.2 38% 0.7 55% 15.1% 6.0% -4% -42%
Zi 227 333 14% 5.0 19% 36.6% 15.1% 14% 8%
AR 53 30.8 8% 0.8 13% 34.8% 2.7% 9% 17%
RN 77 18.7 17% 1.7 16% 29.5% 9.2% 6% 23%
& A 27 12.4 4% 0.5 -40% 17.2% 4.4% 0% -48%
B AT B 29 2.9 -26% 1.2) -1549% 25.9% -39.9% -43% -325%
ERE A 45 1.4 -1% (0.2) -3% 28.2% -13.3% 1% 5%
F A A 41 12.9 27% 1.1 71% 23.8% 8.9% 11% 27%
HEE G 264 21.7 19% 2.6 44% 39.3% 12.1% 18% 38%
RAAM 30 13.0 0% 0.9 20% 17.4% 7.3% -4% 8%
AR 50 26.3 35% 1.0 50% 28.8% 3.9% 30% -285%
VX 1 5.1 -19% (1.5) -349% 19.9% -29.6% -25% -593%
PRtz 27 8.2 3% 0.4 2% 14.1% 4.5% 3% 3%
AR A 28 2.6 2% 0.5 -10% 48.5% 17.7% 0% -15%
FUARPEAY 43 7.2 9% 0.2 514% 61.5% 2.9% 13% 127%
HAHT 32 49 33% 0.4 -6% 41.3% 8.0% 56% -25%
AR 41 19.9 11% 0.4 -57% 43.6% 1.9% 10% -144%

HAERR: WIND, EEEZIEAME
3. BFAB: BRFMTARLE RARRS LB

M ZE 2018 %8 A 31 B, B4k AHTI PE-TTM (%4Ki% ) 2556 12, &
i 2454 12, KAcs 28.35 1,

B 47: & feskHanE) 2018 L¥4F PE TR

—— A dnikAt —— G h KA S

45

0 Il Il Il Il Il Il Il
2016/1/8 2016/5/8 2016/9/8 2017/1/8 2017/5/8 2017/9/8 2018/1/8 2018/5/8

AR B Wind, BEEAEZIEAAR
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O ERERIES

GUOTAI JUMAM SECURITIES ’ﬁ'-‘“’-iﬁ

B 48: #{ih A%k R IRE (#ZE 2018/8/31)

PE
60 - P
_-~ PEG=1

50 | -7

40 | ST I

FhhE o auE o7
w0 | ) E_‘Q i . .-
Yok -7 Ly 55
o 7D @*i ke . 4
0 | FKisA PSR
ETRA FKMNFSE .
-7 FMEE
PPy ¢
ER PNt
10 _’
L7 CAGR

0= : : - : : : : : -

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%
HIEFRR: Wind, BEEZIEAFT

BREDL

1) #FEAFGOBREFHATBAIHLEMEA., OEMREFRL
GEEOF, LER KB LEBRAL LT ot EK
TR PELRT B, 2FRE. Mewnik., HEFE
FIRAGERKEARPGREH AR BN E R E, %
3 QIBMEEBERESN. MARG L6 A. 7T AGBEEE
M 0.9%. 4.3%, 2 /=% g 2016 £ H R G RTEH, AR
Aok A Y, QBTG TR AR MR A A 6 A L 48,
LR BAERIMARZG RIS, TR, RE B owiGEE.
ZEEFERERYPHEA, BN SRR, HEHwm L3555,
K 3 s iR G B G TR, 2 X —HmAn A LS PRI,

2) BERTHAR. BFBRARK, KRLEHFRAE TR, SLHE
ARRE (FREME. BRAME). Ribihite (EBE T F R
B ARTRMATY (MAZEIK) F526RE, HELFHEK
AR, BB EANBARIRALIR A SIS 57 h, FARBAARRE|F
PN, RAVAABIRAPNGR Y B A8 # . s F R
WA KA B o0 BRI R, TR E S b R A
(XA E@mHoR ). A7 0F oAb B 8 IR P B & B 4769 A
HARR ), M-I RATE., K, BROMAMEE SRR
TRERERT BRI KRG EA BT RAIRGE ).

3) EE2HFE: AR Gl SRR, SEEAE. Sk, e
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O ERERIES

GUOTAI JUHANM SECURITIES fﬁ'ﬂkifﬁ?
L. BRI EE: LESIE. PNEE. TMNFE. THET
.

4. WF: EE20EBANTRE

k 21: €I BATNA

by L EPS CAGR PE PS
2018/09/04 PEG RA
(fz7) 17A 18E 19E 2017-19 17A 18E 19E 17A 18E 19E
FMF4& 8480 2156 2871 3543 28% 31 24 19 1.8 146 105 88 ¥
FMEE 634 1.75 2.50 3.30 37% 25 17 13 0.8 61 48 38 B
HATMRAY 1,734 4.40 557  6.85 25% 26 21 17 1.2 87 70 5.9 ¥
oy 47 412 1.09 1.84 269 57% 44 26 18 1.2 6.8 46 34 ¥
+H B 396 2.28 334 436 38% 34 24 18 1.2 57 44 36 e
FEAEAY 1,459 0.99 1.06 1.21 11% 24 23 20 2.4 22 18 1.6 ¥
F Bin 465 0.93 1.07 1.25 16% 37 32 28 2.8 18 17 17 EEEHEF
AR 288 0.52 066  0.82 25% 38 30 24 2.1 93 71 5.9 ¥E
B FH#T 230 0.57 0.76 0.93 28% 51 38 31 2.3 64 54 45 B
RAS A 257 151 1.64 1.82 10% 25 23 21 2.6 52 49 45 B
IR 65 0.45 0.60 0.67 22% 19 14 13 2.1 12 10 0.9 B
AR 47 0.21 0.36 0.59 69% 44 25 15 17 11 09 0.8 B
ZH s 228 1.03 1.28 1.69 28% 27 22 16 15 39 33 2.9 B
ERAER 193 0.52 0.81 1.05 41% 47 30 23 18 127 97 7.7 B
Yok S 164 1.22 1.58 1.93 25% 33 25 21 1.7 42 37 3.1 ¥E
S 603 1.27 230 221 32% 29 16 17 1.3 29 14 1.0 ¥E

FAEFR R Wind, B REZELAR

5. B M e

EMEHFHR TR, B SYAE LD ENEFE LN, EA
B TATT R SRS KRBT,

[

AR A R, 2003 ST A H e sk IR S 5 4 A,
Yo E FRNERE.
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O ERERIES

GUOTAI JUMAN SECURITIES Fr e & #
Aond A+ BiE B 2 AN IEFR T E M L 5T
ST B

PEE BA H EES L 2 33 F BIESR 53 PO SRS B 2 BB LR RE ), PRAEIR &5 PR O EE 4ok B & RIS, i
RS TRE OB, AR s W AER S T 1R8I O, IR, AN A LE, S50 A AR 28 =J7 Rk
SN, IR .

3T
AR E M PERE AT A IR AR CRUN AR “AAF" D B AR A PR AR S T A A =]
2R % 7 o AR AR DSE VPR IO OL N AT, HOON RIS B A, M BT .

AR HE ERIET O ATFRIBR, AR X FXNHZEEE S RHER L. S B s S EAMEAR T ORIE . ARG FrEm st B
HERIUS WA 2 7] TR ATAAR T 24 H AT, AR P AR BB AR RO A%« (B A BN AT TRl ik A R AN
YERNH G MR . AR, AN TR S AR skl L SAENA —E il . AR FARIEAR S BT 5
BORFFAEROIOIRE o A, AR R AR & B 5 (5 B A A BRI TR SR AB L $e08 8 B2 AT SR TEAH L Y SR Bl
e

AR h i BB KRGS T REAIE AN T AR PR NGB RO, AR P RE R s R R R
EIAK SO AEAT N BB W FEAEMROLT, AAR . AR A TEEE RPN A RSB E — €3, AEREESTT

Bl AT A RAE AR R B AR A 38 BT 5 BURR AT 40 2R SR DT A 058 05 i, AR Bl (R AR T 5 ke
REARNTE] AL E G T KRR TR

Ay TR AR DB B ] P A AN AU AT BRI < RS B s . PRIk, BCBRHRAER, EREVE R R O
T RATE RHEPE RN T RE 2 A R sh 3R B 2 7] P AT HIE S BORAOF AT IE SR SO 5y, AT RE 9K e/ A3
Lol P R AL B ARAT . W55 R B SRl R ORI S5 . AR VERTOIE LN AR W) B 5 AT REAEAR AR & P S B
NEIMEH,

A AR, BB FREN. BRF AR AR S (N F BRI SH R R, TR AR S AT LA A DRI
FEVEBCRAT, WHTHRE, B S50 ATl N IRk S

ARG AN AT AT, REASE VAT, AR NG DR AR &) KRG . IAEfa A 2w [F et
T5IH L TR, TAERVRITEE AN, FFEUHAY “ERE ZERIR” . HASN AR S AT A 2 5 R 5
LURERIIN

AA N T LANOHEABHLR COUNRIAR “ZHU 7 O ROEAMR T, W BRZ LA B 9 A IEAT N 5T I BRI AR T 1K)
BB N A AT IR AR AZA LR LAER S VRS B B 052 2 AR A 3 S ISR o AR AN AR 2 B [RHZALA 2 25 P 3R A
BBTEUL AR T AR T R T80 RN TR A 2R 2 7 7 DR A1 o B o 488 P 2 5 RO A AT 45 SR AR A AT 54

VRG]
W ]
L. SR UL L Bt s 1 HIRHPA 300 HEHCHKIR 15%6) 1
FE VRS RS RAT VR
AR Al () 12 A A I TR N —— VRO AR 300 FRECKIE AT 5%~ 15% 2 (]
WohRE, 1R R AR R 12 4 A P REF e
AT GRIPLIEED MBI i FAXEIR 300 FABRHRAT T —h 5%
A AR 300 8 2k ki A= it s FIGHPTR 300 H5H0F 2k 5% -
2. BB UK PR AE 1Y ) 5238 T-Y7 IR 300 F5 5L
WERAHEN 12 AARKATRE , ———
(HAPIARED foikpimhixt Ry LSBT AR 300 HEUS
R 300 HEHU BKIERIE . IR EF W52 55 TUP IR 300 54K
E A LSBT T T
i =] Jbx
Mt AR IR 168 i PRYITAR X 22 BE 6009 SHTHES LRI THIRIX S ROCH 28 S AT
HRATKIE 20 2 i s 34 2 02 B 10 3
i 2 200120 518026 100140
F U (021) 38676666 (0755) 23976888 (010> 59312799

E-mail: gtjaresearch@gt jas. com
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