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HUATAI SECURITIES

i

BEERTFH, LhRE

10 A = ke fe & = AR SOF

P 3 5%

Ak 10 A kdE: AMEL T, doBEER

P EEHKAER T, 10 AR R = AEKRHE 750.65 7 6, YOY-13.9%.
Hd N45 49532 54, YOY-24.1%; $ o 25533 74, YOY+16.4%.
1-10 A, ®AE4 ¥ 13086.92 7 &, YOY+5.6%; A 4i¥ 8098.75 7 &,
YOY+5.7%, Mﬁ;g 4988.17 7 &, YOY+5 3%, HAVIAALEHA T AT
WEKF, BRBHEAY, LLLOLEARGZHETH, RANTAF
KIEAERAZTAAL, LS HEEREE 4@, 2HB LB RAME,

5raefs—8, RAFEFAKF R LG LN,

10 A3 A K45 HFwmaLkk

10 A %452 YOVY-13.9%, M4% YOY-24.1%; & YOY+16.4%. N EH
%%%%&%,%ﬁkéf%%Fﬂ%%é ol , A% B 2017 & A
Fom, B, AALEXIRNT—%EHm, ERHERKERFGHEALT, =
%%%ﬁéﬂu+*%mﬁﬁ,ﬁ+ﬂ$ﬁﬂ%i%%ioﬁﬁﬂﬁiﬂ
(AVC) #3E, +—#%2AHA((10 A 1-7 B)EAKREHALA 134.5 1C
T, RILTH 6.6%, EEEMEY 34374, R TR 8.7%., o4k
BAARTAELLERBFRAGHEAT, Botd higg, RATR,

10 A% A %48: AR TH, MR8 20%

3B 7 b E B AR, KA EAE YOY -10.1% (A 44-15.6%. $h45+25.0%),
b % 42.6% (+1.8PCT); £89.E45% YOV -24.4% (A45-40.3%. sh4k
+21.0%), 7 & % 24.0%(-3.3PCT); i R E 4= YOY-10.1%( M 4§-17.3%.
ShAE+22.2%), Tk E 5.9% (+0.2PCT).

1-10 A B4 AMEARKSERK

AT 10 A it 5452 YOY+5.6%, N 452 YOY+5.7%, M 452 YOY+5.3%.
2018 FEFFEAmEBEGEROFHT, TLRAKSZT Zi+4=3%
Kk, HRAHEE S

1-10 A Bt dE: AL FRAIHEK, BRERKRE

TLFEEFREEE, L2 AERBAMEXZEW, PRTERE, £5
$HTHERP, ALEET HHRA. B LAERKIE, ¥ HE YOY
+9.9% (A 4+7.3%. JM45+16.7%), T &% 32.3% (+1.3PCT); #8594k
¥ YOY +3.5% (R 4+2.8%. 7M4§+4.3%), 7 &% 24.1% (-0.5PCT);

R E YOY14.7% (45 +9.6% . 44 +305%), T & F 9.7%
(+0.7PCT).
R RRITLTELTITREARAAY, ThEdmp; koasbF ik

R o

kAR E &5 PR RIER IR A AT LI AT
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AEHFTRERIAR,, HoERRER

FHRERELLETHAY

ok BB R, 2018 4 10 AR R AR E 750.65 5 4, YOY-13.9%. H,
P14 495.32 7 4, YOY-24.1%; # 10 25533 74, YOY+16.4%.

EHERIEEYRFEIR, AEERARARK. RERLEZH (AVC) Kb RE
WEHYE, 2R =" %2R (17 1) BAREEHMMMA 1345 /LT, FIILT % 6.6%,
RESMMSY 3437 £, R T 8.7%.

Bxl: ZHALHE 10 ARERREFER (34E: T, %) B&2: ZHAAM. M 10 ARERRERL (f4: 5&, %)
(7 &) o ) %‘;6 {)ﬁfs} N _ (k)
1,000 ', — HE R (%) L4 - 80 700 . m— 0 P 4 HORI = = = P 70%
900 - 600 | - 60%
800 - - 60% L 50%
500 4 r 40%
700 - L 30%
L 40%
600 - 400 4 L 20%
500 L 20% 300 - 10%
400 [ 0%
7 200 A L _
300 - - 0% L ;‘_gi
100 1 730%
200 | =
L _20%
100 1 "y s s 3 3 & & 8
0 - - -40% = 5] @ = @ 2 2 @
2006/10 2008/10 2010/10 2012/10 2014/10 2016/10 2018/10 2 = 3 3 a 3 = =
T RR: T AR, K RIERT AT KRB FA i, e RIEFIFRAT
2018 % 1-10 A, ®AE4E 1.3124, YOY+5.6%; A 45& 8098.75 77 &, YOY+5.7%:;
Sh4K= 4988.17 74, YOY+5.3%,
B%3: 1-10 A ZAKERLE K (5: T&, %)
1-10 A &+t HE AT A4 #¥do A & hos
2018 4 13086.9 8098.8 4988.2 62% 38%
R b3 K 5.6% 5.7% 5.3%
2017 4 12397.5 7662.6 4734.9 62% 38%
&2
2017 4 14170 8875 5295 63% 37%
R b3 K 31.00% 46.81% 10.96%
2016 4 10817 6046 4772 56% 44%
T RiR: F A&, ERIERI AT

ERmE, SMEE T RSP ANERELHR” AN ndmEFa i, B
LI RIEL T ATA Y.

Bk4: ZRAEHEABBERS (L FTE, %)
& A3t
iooﬁ' ) — BRI AL
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1400 | |
1,200 - - 40%
1,000 - ] ] L 20%
800 L 0%
600
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200 i r —40%
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BA&S5: ZESNEABEKBHES (B FE, %) B46: ZANMABKERS (B4E: 56, %)
& : H & A1t
&™) o Ot (45l 1(,205'}- ) — AL RU
800 | L 120% L 120%
700 | L 100% 1,000 L 100%
600 - 80% 800 4 L 80%
500 | - 60% L 60%
L 40% 600 - L 40%
400 4 i | - 20% - 20%
300 S Mo a & L 0% 400 L 0%
200+ L -20% 200 L -20%
100 L _40% L -40%
0 T T T T T T T T T T T T T T T T _60% D T —60%
C8EEBZEEEEEL S BB
SRRRERZgRERRRZIIRRR
TARR: S E&, ERIERF R TR F &, ERIERF AT
TLh#FERE, LRTERE—FRA, RITUKRE
2018 F 10 A% A, TEFABEEETHAEY, EX BAAIL. B4, BREAALF
F &K, £ RTRIEK,
£, 42 YOY-10.1% (4 45-15.6%. 4M45+25.0%), 7 & % 42.6% (+1.8PCT);
£ 042 YOY -24.4% (M 45-40.3%. #M45+21.0%), T & & 24.0% (-3.3PCT); # R4k
¥ YOY-10.1% (R 44-17.3%. 9145+22.2%), T &% 5.9% (+0.2PCT).
BA7: 2018 % 10 A XA LMEME L (£42: %) B%8: 2017 % 10 AZ AN S EMF SL (B4 %)
FEWETR S TCL L TCL
. P%-;EO;:& 6.8% _—43% e EEAL r;;%ﬁ 3.3%
5 e Bk
5%16\ 5.7%
£y
24.0%
FARR: S %, ERIEETTH FARR: FLAE%, ERIEEFTH
PGk oAk, P EF YOY+53.8%, #fEAA YOY+62.5%, B #ir
YOY+72.7%, TCLYOY+47.5%, #AKE&I KMtk FiTik,
B%9: 10 AZAS MR (F4a: %)
%A 3 &R &% HEAR B 5H TCL i) &t
2018 % 10 A -10.1% -24.4% -10.1% 12.4% -13.0% 0.0% 14.4% -24.7% -13.9%
B4R
2018 % 10 A 25.0% 21.0% 22.2% 53.8% 62.5% 72.7% 47.5% -24.1% 16.4%
H o E
2018 % 10 A -15.6% -40.3% -17.3% -4.8% -35.8% -20.0% -28.0% -25.6% -24.1%
M4 R e
FAPRR: FLAEK, ERILREFRH

HiF S H RN E & F AR RIEF I FAAT LI AT R
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2018 4 1-10 A, 1TkAs mEHA2E, LK+ H T & F+1.3PCT,

& E+12PCT, HAd NS d & E 0T iH.
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TCL
wistn 61%

~— 7

32.3%
£
24.1%
TR e, R R

B&11: 2018 4 1-10 A X AR T ERER LK (B FT&, %)

A8 2018 4 1-10 A 2017 4 1-10 A 2016 % 1-10 A 2018 % 1-10 A B#AF & & 2018 4 1-10 A B+t Rt
A7 4222.0 3843.0 2914.0 32.3% 9.9%
%49 3151.3 3045.0 2041.0 24.1% 3.5%
&R 1142.5 996.3 671.6 8.7% 14.7%
&7 409.5 518.2 496.3 3.1% -21.0%
AR 692.0 715.3 472.0 5.3% -3.3%
TCL 803.2 774.4 606.3 6.1% 3.7%
E: 20 2666.4 2505.3 2011.1 20.4% 6.4%
Bt 13086.9 12397.5 9212.4 100.0% 5.6%

T RR: FhEER, ERIERT AT

AO10 ANA, RAEEAREHERNK, B WERI+5.7%. LkENAE, &, FRER
Irakgir, #& 5 Bit YOY+7.3%, %49 Z it YOY+2.8%, # /R %t YOY+9.6%.

B#&12: 2018 % 1-10 A X AN SN HMEF S b (F42: %)

TCL
A 4.8%

5.3%
N

&5

2.7%

%49
21.6%

TR TR B ERIERA R
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M&13: 2018 % 1-10 A AR AHKBRARE K (£4&: 76, %)

28] 2018 ¥ 1-10 A 2017 4 1-10 A 2016 4 1-10 A 2018 % 1-10 A R+t W &% 2018 4 1-10 A it Rk
%7 3010.0 2804.0 2012.0 37.2% 7.3%
%149 1749.0 1701.0 866.0 21.6% 2.8%
R 829.5 756.5 499.0 10.2% 9.6%
&& 222.5 265.7 222.2 2.7% -16.3%
HAEA A 431.0 441.3 288.7 5.3% -2.3%
TCL 389.6 391.5 256.8 4.8% -0.5%
Al 1467.2 1302.6 852.6 18.1% 12.6%
Bt 8098.8 7662.6 4997.4 100.0% 5.7%

FHRR: AL, 4

k F i R AP

fkmRE o EN R, £AHE., 2018 F 1-10 A, #74 Rit YOY+16.7%, #&) Rt

YOY+4.3%, # R &t YOY+30.5%.

BA&14: 2018 4 1-10 A Z AN MM HKE L (4: %)

TCL
8.3%
BT
5.2%
3.7%
6.3% y
28.1%

FARR: Fohf%, RIEEFTH
B %15: 2018 % 1-10 A AR MR ERLHE L (£ FE, %)
| 2018 % 1-10 A 2017 % 1-10 A 2016 ¥ 1-10 § 2018 % 1-10 A R#tF &% 2018 4 1-10 A Bt Rtk
#% 5 1212.0 1039.0 902.0 24.3% 16.7%
4 1402.3 1344.0 1175.0 28.1% 4.3%
R 313.0 239.8 172.6 6.3% 30.5%
25 187.0 252.5 274.2 3.7% -25.9%
BIEAAE 261.0 274.0 183.3 5.2% -4.7%
TCL 413.6 382.9 3495 8.3% 8.0%
A4k 1199.3 1202.7 1158.5 24.0% -0.3%
Bt 4988.2 4734.9 4215.1 100.0% 5.3%
FARIR: K, ERIERTRAT

W e $ T

(1) R LZFRETITREARTI. 2017 F2AHEREL N LG, TRIE,E X
AEREK, ZAERHIERA LS KGKT AL A S,

(2) fTksE gkl ZRATLERBBOHFT, &7 BARFTHHH, RRRMN4
SEFEM TN, BAEYRT HHN AR B BAIKF GRS,

(3) o shHBEN S, EIHHAHEAFTHALTEER, WwRERGH O L HIA

TXRAHBORLK, T

2e 2y
Ae %

itk o R AL, FAaE oW BHEER K,

HiES RN E R 5 PR AR R FAAT L3 SRR
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AARE AT AN INAHTEG, CATFEIE 0B, 12K a0 i% 15600 R AT &
PR AEATARIE . AR LT 880 & L 946 AT AR AR K A 5 B 693 5 Ao ), &
RRMM, AN ThEKHEAREHEE L, FHATNF—HOTLRE. AN,
AR P A% 0 IE K F LT ARG 6O A . IME I TN TR Ao A 6 FARIE AR
B A5 BARKEE RATRES . A0 A3 R IRS P15 8 T R A th 84 8 1 T M o 44 2K
R GG G T A 0 AR

AN 8 ) RIBENEEN A E, AARBREFEGI S, i@ B UUE LS, TR
HIEF B KT BN RAEN . ZFW L, BBOUFRFEBNATH G BARRT B &, M5
RIUABAFZE K, BALTEAE TR E P RARTEN. BAHELLEASEEA S
RN, FFRELMFAE R ARENE, REAAREAMBE R TR RGRE—RE, 2
IR R AL R AAREPTIE R — B R, AN 8) BARH ) TRARARALAT SR AL o AEATHS X
B FIER LTI B RF D RIERZ T MK AP @R 2 KAKEHH LK,

A S| BARH A O F P s tE a9 B N, 5 ARG PTG IE R RAL ARG R AR LY
AEXR BHEEATOWHLT, Ao AL B KM T2 HH R FRB 82 5
P RATHIE SRSk TR AT R 5, LTRAZIRERH F RGBT W FH M R4 2
RR S EAKIR Gro AN S B E IR, A FIRNTAR AL Ak 53017 5T Atk 2
d 5 AR E P 0B RN — B TR A

AIRERAALA KNSV A o REAN S B &FT, HETHMRNATF AR, 4,
RE B R BB R RANFHEATR KBAC AN S R deffF A S| R & #AT5 A, Fl
KAy, TEAFGEEALR, FEAHLA “RRIERFTLH” , LREFTARELT
AT R E AR BID A2 AN SIMRG 8 LA K TGS o P A4S T 12 R
A TAR, IR FARICAARITIY A A S AR, IR F 4RI A AR,

AN EAFTHRIELAHEN “EARTEN” LETHK, 2T HFTIERTH:
91320000704041011J,
ARFANEFeEER (FB) ARNNEATBEE A AN “HIEAREEL” &
%A, 2THFTIER S H: AOK809
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