= ik

GF SECURITIES

IRBERME AR AR

IEFARRE
R B AT raors v
AR IR BA
4 FEIEEIT: QR NLERIKE, eSS EH TEIN 2020-05-29
HSHLE: RS
o FUATHE: TENMYAREERLAL, MBEREIARE, o

2020 4 4 A KA & B AF1L B ERFA AL F i RE LHF
T 8.5% (4 A EF 21.2pct).

PR & b AR ARRE, BRAHAIL R AST. RAEE R4t
F %, 2020 F 4 A B eefi A E MR LT 1.5% (4 EA A
12.4pct), B AEEHF T EARF LT 2.8% (42 EA _LH 8.1pct),
R ETATEHRE TR 7.2% (R LA TH 84pct). Ko £&/R
A A Kb T, ILEART RS, A A TEMR ek eyt & RAE
7.

B ERGRAEEEERRIE, SMEEICL TR, BRw (FAE
&4 AKIE): = A4 709 54, YoY-32% (1-4 A 1785 7%, YoY
-45% ); 4K 726 74, YoY-1% (1-4 A 2462 7, YoY-7%); 7K#h:
M4 348 74, YoY-3% (1-4 A 1088 77, YoY-21%); %P4k 312 7
&, YoY+2% (1-4 A 1007 7, YoY-2%); #&H: M44 33274,

YoY-13% (1-4 Fl 1184 7, YoY-21% ); %} 158 % 4, YoY-13% ( 1-
4 F 586 7, YoY-13%). B (L4E=R 1-4 A B REH UK
#): KA &L YoY+5%. £ T YoY-33%; ZEARA: % L YoY-3%.
AT YoY-37%; =iA: 4.k YoY-34%. AT YoY-52%.

B & E4ERARY, BARFEBETRKI A, REBLLEZFEN
¥dE, 2020 4 1-4 A ABERZTREH: HEE: &L YoY+22%.

& T YOY-40%; W #/KZE: & E YOoY+29%. £ T YoY-41%; MkA#
K & E YOY-5%. & T YOY-43%; #KZ H: 4 £ YoY-2%. & T YoY
-39%; MM & _E YoY-11%. & T YoY-43%.

PERE: BHREIE RERER, DHABBATSRELR ik
ik, RIERLE W UENHIE, 2020 F 14 A& BELX ERiHRE
a2, RIANPEREHELEIT RENRK, L4, ALEN. A
M. HFEEAL, BEEEAL. Bk Bk 3090 k.

BREE: RAEHE., BEY R FTHERTLERILS. 4 A 5K
SURMENE I, BIRAFE IR R R T ST B KB4 E S,
FRRERILHERE. BEMEBFEHRIET, ROURE B
HERIHR., 4 AABAEDAE . FF TEBRIRLKI@HLE, W B E
TR EHHR LT A ER LI, RMNENET L XL HH
FHB LY K, RKTEERKDNRE LK PRELE. FHTER
B JUFERRAY. AR, RS SRR L. R F N2 HNE
Bk 2HER. BERER. BHLE,; XEH TREELH G E
Wk EREE.

KR T, BRAEMI M KW@ LK, L KW@k, 47bE R85, 735
F 4TI LA.
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A
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—— ERuE %300
DHTIR: G
SAC #iE%: S0260517050002
IB:EI SFC CE No. BNV293
T 075582771936
| zengchan@gf.com.cn
DM KRR
SAC #iE%: S0260517110001
IB:EI SFC CE No. BNV055
&  021-60750604
EEQ yuanyuchen@gf.com.cn
i HE -
|3=5| SAC #iE5: S0260518100001
¥  021-60750604
{z} wangchaoning@gf.com.cn

WERE, LRTIHFFBELSBMEFSFURERA0E
MAHFMA, FTEESAFZREFD.

B

K, 3547k E R IR B 2020-05-24
£, BHEHFRELK
T W ATk 4R T RiE e
%, WA G W
FAWEAL: “E—" #H)
WERE, EHETARK

2020-05-17

2020-05-10
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GF SECURITIES

R PR IRME R | R A ER 2%

AN A A T S0 AT R

&M KL AEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
BEWMA BRERL KT R

K&EH WL EH (/B) 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
AR E 002959.5Z AR, H  130.00 2020/4/29 ¥ A 117.20 293 370 4434 3516 32.85 2569 17.45 18.04
M 002705.SZ AR T 34.98 2020/4/28 ¥ 2600 104 121 3356 2893 18,60 1644 16.12 15.75
UM 002242.57 AKF 3239 2020/4/30 EA 3742 117 130 2770 24.83 2625 2352 22.92 24.32
HiMAR 002032.SZ ARK® 67.70 2020/4/29 £ 7840 248 302 2735 2243 21.04 1815 2491 2435
£69£HF 000333.5Z AR T 59.02 2020/4/30 *A  60.89 358 405 1648 1456 1153 949 21.09 21.06
BAREF 600690.SH AR 1655 2020/4/30 FA 1695 113  1.27 1471 13.04  8.02 585 13.60 13.30
#AwE 000651.SZ AR T 56.94 2020/4/30 £A 57.30 3.82 438 1490 1299 931 7.67 1955 19.75
ZHob%E 002508.5Z AR T 3403 2020/5/25 FA 3632 1.82 205 1870 1660 1529  12.96 20.00 18.40
A FOR: Wind. JTEKAERK AR TS

HiE: R P IEM A 2020/5/29 M EM, FTA A3

2020 4. 2021 FMEYEL | RINKIRE 2K

R, ZINE
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RERM AR RAESE

In

o= x> GO T TSRV 6
v RBATIL 2020 4 AAZ ST oot 6
() FEAETEIE oottt 6
() EBAE . FTTE T SR IEIE oo 6
(Z) IEEBIFAFFEIE (WIND ) oottt e e ee e ee e e eeeneeanas 7
(m3) 2. KA BRIERRBIE (FRELR) e 8
(&) A, BFa, PREREEHIE (BEZM) e, 13
U 20

R, ZINE

EFWIRIERTHIRTER
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RERM AR RAESE

A 1:
A 2:
A 3:
A 4:
A 5:
A 6:
A7
A 8:
A 9:

A 10:
B 11:
A 12:
A 13:
A 14:
A 15:
A 16:
A 17:
K 18:
A 19:
& 20:
K 21:
K 22:
K 23:
A 24
A 25:
A 26:
" 27:
A 28:

*1:
% 2:
% 3:
% 4:
% 5:
% 6:
% 7:
% 8:

B & %35

ARRABEL T HBEMES ) RERF L THE 85%, Bl ® oo, 6
4 P B S AL EAEE AEDGILE s B EETIE 1.5%0 e 7
LME 4Afi#% ( £5T/74) 2020.1.1 -2020.4.30 /- #% F #& 15.16%.................. 7
LME 42fi#% ( £5T/74) 2020.1.1-2020.4.30 #4& F # 17.58%................... 7
A ELEMHE (AR T UL ) 2020.1.1-2020.4.30 F# 16.19%................ 8
FASHE R B A% ( £7TIAF ) 2020.1.1-2020.4.30 F # 61.86%............. 8
ABFICE (2020.1.1-2020.4.30 ) TZAE 1.28%0 ..o, 8
AL 2020 F 4 A, @HEMAE (ETIR) BREABRA THE e 8
g R I v T 9
D B ok 9
D R o T 9
TRFG P M TR FEIEAE oo 9
PERMUA LA FE RN FEIZAR oo 10
PERAUA LM B TR EEIZAR oo 10
R ML-MA R4 FZHFIEIZAR e 10
okt M1-M4A S B B BRI IR e 10
2020.1.1-2020.4.30 &-sb K& L& T R B HEE o 14
2020M4 EARE EZ TAE Z YOV oot 15
2020M4 K AE LR LR TAEE Z YOV oo 15
2020M4 ZE R, _ELE TAEE B YOY i 15
2020M4 SH AU E LR TA E B YOY oo 15
2020M1-M4 &-du K2 L& AT E Z YOV oo 15
2020M4 ZIRLK EZ TAEE 390 YOY i 16
2020M4 KA LR 2K T AEE 3 YOV oo 16
2020M4 Ze R LR TA T E MM YOY oo 16
2020M4 58 JAALE, £ 25 T AEE M YOV oo 16
2020M1-M4 B K BAE 3N oo 17
2020M1-M4 &-db K ZIE3M YOV ot 17
A 2020 A B B B BT I oo 11
I 2020 EEF B Z A T oo 11
TRAAPIAE 2020 2 F B B AT BB T A oo 11
KAAIAE 2020 FEA B R E R BT DU H oo 12
PERALA A4S 2020 F 2 A BRI HE T ET I oo, 12
PERMUINE 2020 F2 P B BB BT IHEN ceoeoeeeoeeoeeeeeeeeeeeeeeees 12
FPELT 2020 FELARRHEEZET DU oo 18
ZTPELE 2020 FELARRHEREZETIHWHM 0o 18

R, ZINE
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RERM AR RAESE

A9 KRAMKT 2020 FE AR RHREZTHWH oo 18
A 10: kAL L 2020 FEABZRITREZTHU I oo, 19
A 1L RARMKT 2020 FEARRHREZTIHWH oo 19
A 12: BRRME L 2020 F R AR RTREZTHWH oo 19
A 13: AP T 2020 £ A Z R EEZTHMH oo 20
A 14: HIAPE L 2020 FA R R EEZTHH oo 20
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RERM AR RAESE

BRI

REEE. BHEYARBTHRLALEREA. 40 SR HEADHH
B, DREEFPHRORE BT BRI FS), TARERLRERE. &
GMARGENRIET, ROREBWIETHERILA. BRIEERET B EIE,
20204F4 45 . T T @ARIRIL KIGKE, HTHRE—F A 2FHR e
AEFE .

EMAREEXEZ R FTHABFRET K. RERZREXAG D RE LK D
B, FHERML. ARG, FAR, FEueEg kg, RKEEHDE
tawkk: 2NEE. BREFR. BHLE, XEZAIRRETHGE LA
K EREFE,

=. Ro47ik 2020 5 4 A B $3E
(—) FaitEHiE

AR B R B3, 20205F4F 440K % s RE L A R F47.5% (4
LA EF8.3pct) ; MRAA LA R B EAE LR A R TF43.2% (4 kA B
11.8pct) , FA BB ATE B LRI AL B RE EHF L T48.5%
(2 LA EA21.2pct) .

q

Al AARALELTREMLLATEHARARTHESSN, Bk %

20.0% -
15.0% -

10.0% @ J‘N‘H\J!\V‘“ﬂ.." &~ ‘ o9 ‘-\

5.0% -

0.0% . . . : : : : WO\
-5.0% - P.7.5%
10.0% 1 Y 5 5%
-15.0% - g/
-20.0% -

-25.0% -
-30.0% -
-35.0% -

17/02 17/06 17/10 18/02
*Z‘i /%] ‘ﬁ!”a %’j\

£ &4
FRERVA B4 b 3 3 &
AR VA Ak 3 e

=
o

/06 18/10 19/02 19/06 19/10 20/02
A3k

e
REEHEAN R
REFFZACEFFTREMELANE

n\k
u° u“\:r]1

BAERR: Wind, BR%iHA, JTRIEARRARL T
(=) 48, AL, KITEIE

ARIEE Rt B #dE, 2020°F4A R st 4 E BARR L TFA1.5% (R EA L
#12.4pct) , BALEH T T EMRE L THE2.8% (42 LA EH8.1pct) , FfEE
RI@mMARF L TIE7.2% (42 B A FTH8.4pct) . & T2 ARk, 4RETAE A E
I Lo GRE, {2t LA LR RIKE, SR ERE; AT EMRE AR

R, ZINE

HEWRERT R RAR
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5! Rit5H AR AR RS
W B K ETA TR, RNHW, MEZFEDOE—FUIL, b7 HIBH 0 54
B fE2016-200 7420 17 45 1 64 2 B 4L BP0 Rk T E0E. BN, M KA T
SRAERBFEL @A,

B2: A B ETHE arERKkE, FrTH15%

60%
50%
40%
30%
20%
10%
0%
-10%
-20%
-30%
-40%
-50%

16/04 16/08 16/12 17/04 17/08 17/12 18/04 18/08 18/12 19/04 19/08 19/12 20/04

— T AL AN E BARE A B b —— AT T EARE A R
HEAEDHR T @AEFF

-1.5%
-2.8%
-7.2%

FAERR: Wind, B R%ith, JEIEALEAR TS
(Z) LR B RAMAHE (Wind)

L& 20204F1-4 8, AR T LETIEIAL28%. AR T RAGK A1 2 Ao
gN. BAZOLtAR A, B AR FARML, e RSV BRERE, 2dh T
2018QAANK MILF LU N TFATIEE, A RBBL N R, ILRLAF R BAE
KA PTIE .

B BRI 202041-4 1 4R, 45, AELARE. AACHE R AE A T 2R
15.16%. 17.58%. 16.19%. 61.86%, 4B AEHIHEL T A LAKI.

BB 20205F4 A &R @HMAEE _E R @ T, 32, 43, 55+ &
HBANHE & 4T 0 L&A, 4228 T R 3R BRI B L AT L3R £ 0 5 545 )
PRASHLLA @ AR SEAE F R, Tt Bd il 69 B )48 ) IR REA TR,

B3: LME4R#4& (£T/me) 2020.1.1 -2020.4.304 B4: LME4#4 (£T/ME) 2020.1.1-2020.4.304"

BT #15.16% B TF217.58%
7000 - 2100 -
2000

6500 - |
1900
6000 1800

h "-’\w"’\ﬁf'\,
5500 - 1700 1
1600 -
5000 - 1500 -

4500 . . . . . . . 1400 . . . . . . .
19/01 19/03 19/05 19/07 19/09 19/11 20/01 20/03 19/01 19/03 19/05 19/07 19/09 19/11 20/01 20/03
e L5 LME4R — L5 LME43
BRI Wind, JEIEALERR T BFERBE: Wind, JEIEALBEAR TS
RIS, ZINE BEWIIEARTT G R AR
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RERM AR RAESE

B5: AiLEBME (AR TTMAL) 2020.1.1- B6: AR EHARMNAE (£4T/AF) 2020.1.1-
2020.4.30 F#16.19% 2020.4.30 F#61.86%
5000 - 85 1
o /ﬂh\/—""'\-\/ 5
4600 4~ 65 -
4400 - 55
4200 - 45 -
4000 35
3800 - 25 -
3600 T T T T T T T 15 T T T T T T T
19/01 19/03 19/05 19/07 19/09 19/11 20/01 20/03 19/01 19/03 19/05 19/07 19/09 19/11 20/01 20/03
R ALRA0.5mm: ik AN R ()
AR Wind, JRIER KRBT F 8 AR R Wind, JRAESR AR F 8
B7: AKPIC#E (2020.1.1-2020.4.30) 44 B8: #1202044H, @M (£4T/H) REA
1.28% BH T %
7.4000 -+ 250 -+
7.2000 A
7.0000 - 200 -+
6.8000 -
6.6000 - 150
6.4000
6.2000 - 100
6.0000 -
5.8000 - 50 A
5.6000 T T T T T .
18/01 18/05 18/09 19/01 19/05 19/09 20/01 0 T T T T T
. o 14/08 15/08 16/08 17/08 18/08 19/08
BAIC R RALART —— 32" Open Cell 49"Open Cell
———55"0pen Cell ——43"Open Cell
HIER R Wind, JEKEGESZRAR TS I RR: Wind, JTRIEAREAAR TS

(W) RA. KA. RERIEFREE (FLEX)

1. w4

Zif: 202044 F F£1452% 4, YoY-18% (1-4A4179% , YoY -27%) ;
45814357% 4, YoY -19% (1-4 742487, YoY -28%) ; M45709% 4, YoY -
32% (1-4A1785% , YOY -45%) ; 4ME7267% 4, YoY -1% (1-4 /24627,
YoY -7%) . A E NEE R T HERARL A F s, 40 =74
Metagk 4% . A4E: BT ERIKEKFEAA WA R L TiE32%, {23 Ay
WiE, HAERSHRE R T SANERE GRS, w0 A420208 T 4 £ 04T
#, BAERIEE—FRA, 94 AAMELE LERARET, R TH1%, #
JEEINE R G RBEIABRR ARG EEFRE, B4 E aHUmA FILER.

R, ZINE

EFWIRIERTHIRTER
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B9: = A E AL S EEE B10: =R A I B R g

20% 1 15% - 8.9%

10% 7 o e 10% -
18 0//" | e T T 5% - NB%
10% -
0% g
-20% - -31.7%
-30% - -5% 1
-40% - -10% 1
0% | -55.69% -15% -
60% - -20% -
_70% 4 '25% T
-80% -30% -

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A 1A 34 54 7TA  9A 1A

—e—20194YOY —e—20204%YOY —e—20194%YOY —e—20204%YOY

BAERR: FRAEK, JIRAERREARTF S BAERR: LUK, JRAEFRSEARTF

KA. 202044 F) £ &678% 4, YOY-5% (1-4 A 20317% , YOoY-18% ) ; 4659
74, YoY-1% (1-4H20947% , YoY-13%) ; M443487% 4, YoY-3% (1-4H 1088
77, YOY-21%) ; 4453127 4, YoY+2% (1-4A10077% , YoY-2%) . 4 A k#4647
WAk e g, Etait— I E . £S5 @, MAERXMGE, A ES Ly &4
PR CEWE BB, ok B)iHFRE, {23 h v h Tah kiR~
AR, A4 RATHREEH, CEBREEFRIKTE, RRMET RERAA
618% KALH L a9 3k, WA Po 4Rk A &R LA E kAT =4 eg £ 7).
I b O SRR R ALY, (23R4 F AR T, KR TFEEZETHR,>K
AP ITE, PHMAERAEZAFARFERFEREL, EREREMNGE REFS
Bk, BEINRARSG G R M KAE, FTSbAT R R R 6T A PTIR A, M4
RIUK i —F474E,

B11: k48 A E N4 B R & B12: kAR BESMER KR %

20% - 40% -

10% - 30% -

0% 20% -
-10% - 10% - 5.6 M /
-20% -
-30% - 0% 1 16% W ' \/ '
-40% - -10% 1
-50% - -20% -
-60% - -30% -

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A 1A 3A 5A 7R 9A 11A
—e—2019%YOY —e—2020%YOY —e— 20195 YOY —e—20204%YOY

FAERE: FARER, TRIEFLEBR TS HAERR: FLELX, T RIERELREAR S

HRM: 202054 = &4797% 4, YOoY-13% (1-4A 17407 , YoY-18%) ; 4k

#4907% 4, YoY-13% (1-4A1770% , YoY-18%) ; AM44332% &, YoY-13% (1-

4111847, YoY-21%) ; #M451587% 4, YoY-13% (1-4/15867% , YoY-13%) .

N4E: MUEE AR FRETFE 4], WA T 9F LTS, i REIgRE R, HTH

Bk xR, BREFEN TR, Ml o BR3A R ERA THE, 44

ABIREE, &IMMHE B DALIEE ik op Aot
9/22




= IRl

GF SECURITIES
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SRR EARBRL, EREI AR L ZROHITE, LB, £, FHEA
EMNEFREFERR BT THIE, TMNFREMNZHAR.,

B13: ARAEALERE e B 14: ZRAA EIME R E ik

20% - 30% -

10% - —e 20% -

0% —N- T "PAWA‘_\ 10% - \

-10% - -18.8%,13.2% 0% ;

-20% - -10% -

-30% -20%

-40% -30% -

-50% -40% -

-60% - -50% -

1A 3A 5A 7R 9A 11A 1A 3A 5A 7R 9A 114
—e—2019%YOY —e—2020%YOY —e—2019%YOY —e—20204%YOY

BAERE: FRELK, T ERIESLRBR TS HAERR: FAUELK, T ERAEFLREBR TS
B 15: FAEMI-MARALE &5 & Rt R kg B 16: ZARZEMLI-MASEE 5 & Rt Bl ik

10.0% 4.3% 15.0% 11.2%

0.0% | — - 10.0% o
-10.0% -2.9% -3.2% 5.0% .
0.0% =
-20.0%
-20.9% -21.0% S0% 2.4% -2.0%
-30.0% -10.0% 7.2%
-40.0% -15.0%
-15.0%
-50.0% -44.7% -20.0%
=i ] PR = Tk Ah PR
m2019M1-M4 = 2020M1-M4 E2019M1-M4 = 2020M1-M4

BAERE: FRELK, T RIEFLRBR TS HAERR: FAUELK, T RAEFLEBR TS

2. BRI EHE: XNEAASMERATR

=if: 2020554 A 4% M452407% &, YoY-20% (1-4F 6097, YoY-42%) ,
9451407 4, YoY-18% (1-4A4537%, YoY-24%) ; £49M4§250% 4, YoY
-6% (1-4A610%, YOY-25%) , 4M452757% 4, YoY+31% (1-4A8697%, YoY
+7%) ; HERNA60% S, YoY-43% (1-4A1787%, YoY-47%) , 4ME307% &
YoY+3% (1-4A 1457, YoY+4%) ; R ATA4540% 4, YoY-68% (1-4H113
7, YOY-69%) , 4ME707 4, YoY+1% (1-4A2637%, YoY+4%) ; EfEHHA
M45407% 4, YoY-33% (1-4A897%, YoY-45%) , 4M45407% 4, YoY-27% (1-4
A 1457% , YoY-13%) .

2 AIMEERIL IR, N4, 269 R Rt A9.1pct £34.2%, &7
@R FT1.4pct £34.1%. & RN TF0.3pct£10.0%. SM4EE, #H RiHr R
TiH4.0pct£18.4%, %49, R4 AR HIRA4.8pct. 0.6pct£35.3%. 5.9%.

R, ZINE

HEWRERT R RAR
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RERM AR RAESE

A1 TRAA4202052 A AR E R ET HHR
2020M1 M2 M3 M4 R348 M1-M4 R #H Rk (pet)
#7) 37.8% 39.0% 28.4% 33.8% 34.1% 1.4
£ 36.6% 27.9% 31.9% 35.2% 34.2% 9.1
R 10.0% 10.5% 12.3% 8.5% 10.0% 0.3
B 5.1% 8.1% 8.3% 5.6% 6.3% 5.1
BEAR 2.6% 5.6% 6.4% 5.6% 5.0% 0.1
BRRR: FLEX, JTRIEFLRFR TS
R2: ZRNME20205 2 AR R H R ETHHH
2020M1 M2 M3 M4 RiHH M1-M4 R # AL (pet)
%A 17.9% 18.7% 17.8% 19.3% 18.4% -4.0
£ 29.6% 37.1% 35.7% 37.9% 35.3% 4.8
R 6.0% 8.9% 5.9% 4.1% 5.9% 0.6
B AT 10.9% 8.4% 12.5% 9.6% 10.7% 1.1
BAEAA 5.4% 4.1% 7.4% 5.5% 5.9% 0.4

HABRR: FAEK, RIERLRR

KA

2020F4 A i#HRAN451187 6, YoY+2% (1-4/13687%, YoY-13%) ,

95677 4, YoY-23% (1-4A 257, YoY-13%) ; £49M45587% 4, YoY+23%
(1-4A1797% , YoY-4%) , 4M#E547 4, YoY+12% (1-4A171%, YoY
+9%) ; £X MN45187% 4, YoY+6% (1-4A637%, YoY-30%) , 4Mi197% 4,
YoY-3% (1-4A73% , YoY+17%) ; RLN49% 4, YoY-2% (1-4/247%,

YoY-41%) , %M#657% 6, YoY-19% (1-4A2117%, YoY-8%) ; #45M45337%
4, YoY-11% (1-4A1177%, YoY-23%) , #M#467 6, YoY+12% (1-4 /142

=]

7, YoY+2%) .

20204F 4K MM R BEH— T @ L EF. AMHELIT200E R, £
M1-M4 &t & %Rt 5542 #+3.0pct. 2.9pct£33.8%. 16.5%; 4M4EHEL %149
R BMI-MAR T &5 & F e FEL3pct £21.0%, {2434t FATk A KM, £4
it b £RALTpct217.0%, 547k 5 2.

£3: RAAH20205F2 A AR B R ET HOR

2020M1 M2 M3 M4 RitHH M1-M4 Rt # Rk (pet)
R 33.0% 36.9% 33.1% 33.9% 33.8% 3.0
£ 16.5% 18.5% 15.3% 16.7% 16.5% 2.9
BAERA 12.1% 9.5% 11.4% 9.5% 10.7% 0.3
£% 5.7% 6.9% 6.0% 5.2% 5.8% 0.7
Rny 2.9% 1.2% 1.7% 2.4% 2.2% 0.7

BB FAUEK, SRS RIFR b

R, ZINE
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= I Rits BAE AR RARR

GF SECURITIES

4 RFIME20205FF A B RIH B R ET HOR

2020M1 M2 M3 M4 R4 # M1-M4 RitH# R (pet)
R 2.4% 2.0% 3.2% 2.0% 2.5% -0.3
£ 17.9% 15.8% 16.5% 17.3% 17.0% 1.7
B 14.6% 13.7% 13.0% 14.8% 14.1% 0.5
2% 7.2% 9.1% 7.5% 6.1% 7.2% 1.2
L) 18.0% 27.2% 20.9% 20.9% 21.0% -1.3

BB FUERK, SRGEA KRB b

PRM: 202044 £49 % N45937% 4, YoY-13% (1-4HA355%, YoY
-21%) , 445387 4, YoY+9% (1-4A 1487, YoY+14%) ; &R N4AE120%
%, YoY-10% (1-4HA4497%, YoY-15%) , #Mk16% 4, YoY+2% (1-4A61% ,
YoY-27%) ; R#iE % N45187 4, YoY+1% (1-4A597%, YoY-26%) , #1448
74, YoY+35% (1-4A337%, YoY+51%) .

585k A SRk A B AR, BR. R0 F Rt & £3£67.9%, #&RM1-M4
Rt 8 ) th42912.8pct £37.9%, £469% R #F tb T i80.1pct£30.0%. 41M4#
£ 09 2 Rt AR IR FH6.0pctif 2)25.3%, AR B4k K. HR R DHE
T 2.1pct£10.4%.

A5: BARIAL2020F 2 A R RiH R E T HHH

2020M1 M2 M3 M4 B8 M1-M4 R H AL (pet)
R 38.9% 39.1% 38.0% 36.2% 37.9% 2.8
209 % 31.0% 31.3% 30.1% 28.0% 30.0% 0.1
&m0l & 4.8% 3.6% 5.3% 5.5% 5.0% -0.4

HIFRR: FLEX, TRIEALEAR TS

£6: HRMIME20204- % A AR B RET HEH

2020M1 M2 M3 M4 R0 M1-M4 R E (pet)
R 10.2% 12.3% 10.3% 10.2% 10.4% 2.1
209 % 21.4% 33.5% 24.7% 23.9% 25.3% 6.0
&mi & 4.6% 7.9% 5.9% 4.9% 5.6% 2.4

AR FUEK, SAGEALRIL b

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

RERM AR RAESE

(&) A%, e, MREFERHE (REZR)

1. AT REHHE

ERRA, (1) ZRFHEYE, ATTHERRHYHFRRARELTR, (2) XL
TG &Kk B B, TR ALK EHARIARLRERTIE
R, & BB o TIERE = b db it XMW AT A a9, REE ML
ARG FMEE G Rk LA EH KRR L, RN, BA 8L kel
FENROUEN FHERZRIGBOTE T ARSI K. EEBNAFFRA
B L THBRGT R, RELERROP M. FTARIRIHERAR L B, 3
P = A B R B TR A PR BREREE, WRAMKE. BB, B
LRI E TR LR — S E . BAER KA LA T Rit4 €4 (2020.1.1-
2020.4.30) 3%k

BB R

AL & EYOY+117%. £ TFYoY-13%,

AN & EYOY+113%. £ T YoY-40%,

HIEA: K EYoY+85%. & TFYoY-40%,

AL & EYOY+59%. & TFYoY-39%

A & EYoY+13%. & TFYoY-70%,

WARAE: & EYoY+12%. & FYoY-43%,

Fk & & _EYoOY-10%. 4 FYoY-55%,

W Kd: & EYoY-12%. £ TFYoY-58%,

RENRG:

R AE % K EYoY+34%. £ T YoY-38%,

HK%E: & EYoY+15%. & TFYoY-50%,

IS & LEYoY+12%. £ TFYoY-56%,

HABEA: K LYOY+12%. &K TFYoY-47%,

XEO—REZR:

F R & LEYOY+17%. 4 T YoY-4%,

KA &K EYoY+5%. £ TFYoY-33%,

PeRAM: & _EYOY-3%. £ T YoY-37%,

. & LEYoY-6%. £ TYoY-43%,

XRE—F 25

B KE: &K EYOY+29%. & TYoY-41%,

W AFE: & EYOY+22%. & FYoY-40%,

BRAJE: & EYoY-2%. £ TFYoY-39%,

R, ZINE

EFWIRIERTHIRTER
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= IRl =
GF SECURITIES AR AR|RAER
WA KB K EYOY-5%. X TFYoY-43%,

AL K EYoY-11%. £ FYoY-43%,
iR % EYoY-34%. X TYoY-52%.

B17: 2020.1.1-2020.4.30% % £ & L X T BiH44 € HEit

150%
100%

50%

53111”““JIJJJHJHmmu.

-100% =
G G e LI SRR S a?.,&)é/xs’x%’@@/
& %s@ﬁya{ﬁ&» 3 *@“xﬁ'%k&% v ¥yt *(‘\% ﬁ"»* 57 5wV W
e i

A 24 Rt (#1E2)2020.4.30) & TF 5 EA Rt (#aE2]12020.4.30) &b

HAERR: Wind, BRG%E, T EIERALRAR TS

2. fTAREF (k@)

NRERE, KTHERLERIKE, &5 R& ERIHRTET, 4Ak%
ML LA FRILRMEE K, TZAREYRTHRSHTEREBEL L, stk
&, TRZEFEHAIRZERK, KA. ARNER, 2EEELEL L ZHRY
FicEis ﬁvim\ﬂﬂi"b%‘%#}ﬁﬂ{?éﬁzﬁ% 47 FRRIRLED F. W T55 TR
T, BN LA RE LI K31%, K THERIE. BIREALA 535

T K T4 EY0Y-25.1% (FRk+41.9pct) , £ E452YoY+1.9% (Kb
+42.6pct) ;

KA K T4 EY0Y-15.1% (FR+29.8pct) , & 45 BYoY+17.7% (3Rik
+4.2pct) ;

PRI K TAEY0Y-21.6% (3R+30.1pct) , &K E4EYoY+11.4% (3R
tb+11.5pct) ;

WM & T45EYoY-18.9% (2Rp+41.0pct) , & L4 EYoY+31.0% (3R
H+32.2pct) .

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

QPR IRE B R | SR AR 2%

A 18: 2020M4 FiFL LL T4E F YoY

A 19: 2020M4 KL LX T4 EE YoY

120.0% 60.0%
100.0%
40.0%
80.0%
60.0% 20.0%
40.0% )
20.0% 0.0% -15.1%
-20.0% -40.0%
-40.0% 0k 1%
- 0,
-60.0% 60.0%
-80.0% -80.0%
Qo) ) QA O N N %) » QA O N N e 5 N QA O N N 5 N QA ) N N D
RO I I IR R O OO NP RIS IO
—o— THEKTH FYoY FPE LA FYOY —e— R AEL T FYoY K AE & LA FYOY
BAERE: REZW, T RIEF LR TS AR BB, T EIERERAR S
B 20: 2020M4 ZRIL L& T454E & YoY B 21: 2020M4 i iEML L& T454E & YoY
40.0% 60.0%
20.0% 40.0%
0,
0.0% 20.0%
-21.6% 0.0%
-20.0% -18.9%
-20.0%
- 0,
40.0% -40.0%
-60.0% -60.0%
-80.0% -80.0%
P I PN TP EL NS @ PPN L FLFLLEN S
RO SR SR SR M IR M SRS @\Q @\° O R I A R I OO RPN
—O— RMEL T4 EYoY HARIE L4 FYOY —O— ALK TH EYoY B L4 EYoY
BAERR: RBZW, JRAEFLEAAT T S HAERR: RBEZW, JRIEHFLEARF S
B 22: 2020M1-M4 &R & L& T4E & YoY
20.0%
9.2% .
10.0% 2.7% 5.1%
0.0%
-10.0%
-20.0% -14.8%
-30.0%
-40.0% -35.1%
-50.0% _44.7% -41.6% -41.7%
= ] PR s AL
% FYoY % _EYoY
FAERF: REZW, JRIEFLREBR TS
AR, ZBNE HEWRERT R RAR

15/22



= IRl

GF SECURITIES

RERM AR RAESE

3. ATLEEHN (ZkzE)

4R ERBIBL T HMYoY 23 4-11.7%. +6.8%. +8.5%. +0.7%, 7*k#h. %
RAAHBEAER LD L, K FTHTRINTRT, A THNFILEIEREK;
ZIRRAE N BARE IS, KT HME LT RA2M@4k £ AKE, RRMEEFIR
BB AR RRIELRF . EARIBL ERE BN YoY4H A 4-19.8%. -4.0%. -5.7%.
-17.5%. kA6, WEPIGN I K TERE, ZA. RRATREEERFIKE.

1-47 Bt #dE kA, AEATHEF5 @, SRAMERD, KEBEHNLEE. F
B, KA. RN LR T HMRADRENL, RNRAEHRAZBEDT, RERE
BRI E RA LR R MR —F IR, ESHRTHNFEE K, AR L
B AN S AR A M ASBUR AL A ey B ik

B 23: 2020M4 =if4 L& T4 E ¥4 Yoy B 24: 2020M4 K FE 4 L& T4 E ¥4 Yoy
15.0% 30.0%
10.0%
5.0% N ° 20.0%
0.0% 'A\ 100% @ M 6.8%
-5.0% - A1.7%
-10.0% 0.0% Ym
-15.0% V
20.0% &' -10.0%
-25.0% 20.0%
-30.0%
-35.0% -30.0%
H O Q ) N N O O & ) N N D H N QA O N N DO O A &9 NN D
RO IO IR O O ORI A P RORICIC R OO MO NNy
—o— ERX T HMHYoY AL LHMYoY —o— XKML T HHYoY KA & EHIYoY

BB REER, | KIEARBIRL T S

HFERR: RUEEW, JTRIEFLRHR TS

B 25: 2020M4 ZARME L& T4 HH YoY B 26: 2020M4 i EML L& T4 E HH Yoy
25.0% 20.0%
20.0% 15.0%
15.0% e 10.0%
P 8.5%
10.0% @y ¥W 5.0% 0.7%
5.0%
® 0.0%
0.0% f.\ f‘
- 0,
5.0% 5.0% v
110.0% -10.0%
-15.0% -15.0%
-20.0% -20.0%
5 O A O N AN IO O A O NN D 5 L A 9 N AN DD HLH A O NN O
Q7 Q7 Q' Q" W Q QO QO O L N QO O Q° Q7 © & N QO QLN QO
OO ) S o
—O— RAMKT # Yoy RRAE LHHYoY —o— WIEML T Yoy i IBALLE E Yoy

HOBRR: RBER, JRGEAK AL b

BBRA: RAZR, [ RIEEL R

R, ZINE

TBSW FIEAR T
16/22
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= IRl

GF SECURITIES

RERM AR RAESE

B/ 27: 2020M1-M4 &&K R #4 A 28: 2020M1-M4 &%k R34 YoY
5000 4515 10.0% 6.0%
4500 5.0% 2.8%
4000 3443 - I
3500 3195 3172 0.0% -
3000 2428 -5.0% 3.8 2.5%
2500 1957 L0.0% -3.070 5.8%
2000 1367 -U.U%
1500 1303 -15.0% 0%
-14.0%
1000 _
-20.0% 15.7%
500
0 -25.0% 22.9% ‘
= KA PR b AL =i g FRM shBAL
AT HHN (L) & EMH (L) u & T HHYoY & _EH Yoy
BIERF RBER, JEIEALRAR T BBRR: RPER, JRIEALRAR TS

4. ZF#HE (ZRBBEREZTTHHH) :
Z: RORAKERR. FROBRBEXREE

KT: £ R0 HF iR H6.2pct £36.1%, LA HTIREAI., & RAEH
A REZRNEZERG, @ T HEMET KA ERE, RiHHNE
P KW T8 22.6%£ 326270, b £ &SR £ R4, 3 R i 41— A 3.5pct
£13.3%, &, BIFFZ W HANE SARET, RAUMDEA T T . &R B
ZmEHESR G, AT R —hE, LA BIRARE, ARBHARNEREZ
¥, BN BA IR EALIFEF.

Kl KA T RSB aIE AR ARG LB FE, EZHFEER+—
BRABMGNAER GG, kG KB AR LN 23 —F %), S hiEsh& L
AER—FIK, 2609 Z TR LR 12.9pct £44.6%, i RE—F I KA T
08 B R A A A b, 7 R IR AN E4EAR, Ry AR LR AH5.9pct £
11.4%. BEF1LA#R, BRARZOUH FAE . N+ —K LXK TH. 5 “E9
RO E” . BEHARBETFE R R AT R ENALE, ALK ERER
A TR 1, BB R eI A8.4pct £.22.1%. B M 42 Bk 4R T £ W4
HH, R E T iH20.0pct£10.8%. HATHME B R FA-FHAELMN, B5N
R — B AOE]

R, ZINE

EFWIRIERTHIRTER
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= IRl BRE DR | KRR E

GF SECURITIES

A7 TRLT202045 AR RHEEETHHH

. R H R R34
M1 M2 M3 M4 B8 RiHHRE
(pct) ()

#5 31.6% 21.8% 29.4% 41.3% 34.7% 1.1 3888 -17.8%

£ 37.6% 42.0% 40.1% 32.2% 36.1% 6.2 3191 -14.6%

ER 12.8% 20.4% 14.2% 11.7% 13.3% 35 3262 -22.6%
R 3.1% 1.0% 2.2% 1.8% 2.0% -1.4 2750 -19.8%
B AR 5.9% 7.5% 6.1% 5.3% 5.8% -0.6 3292/2564 | -13.6%/-16.8%

BFERB: RUEZW, JEIEFLRER TS
@4/3\' Vess 'Tg Hjij‘t,!ﬁ‘l‘iﬁuuﬁﬁr"

%£8: WAL L20204% AR RHEE ETHWH

R #F it
M1 M2 M3 M4 R R MRk
(pct) ()

%A 18.2% 13.3% 21.1% 26.3% 22.1% 8.4 2791 -34.8%

£ 42.5% 48.4% 48.1% 42.3% 44.6% 12.9 2342 -25.2%

P 11.9% 18.8% 10.7% 9.8% 11.4% 5.9 2327 -34.6%
B A 15.6% 10.6% 9.9% 9.9% 10.8% -20.0 2293 -21.0%
BIEE 2.6% 3.6% 3.4% 3.2% 3.2% -0.6 2550/2276 | -15.9%/-26.1%

HAERR: REZW, JRIEREREAAR T
E: OB R ORIR O R S AR

KA BHER, FPEH#—FRA
KAT: BEREZHTREZTTHWHIRAZ.6pctE34.1%, HiloE %k B, £
#IT1.2pct£14.4%, HWIRA3.0%, ELEMEFHED FRAL” ok

KLl BERRAREETHHHRAL.1pctE27.6%, &K EHNTIE-7.9%. £
#.)v4& T 78 0.8pct£15.5%, {23 L i%4.5%.

£9: KAMAT20204% AR RHAEREET HOH

iR Rt
M1 M2 M3 M4 B8 R HHE
(pct) ()

HR 33.1% 37.0% 34.8% 33.6% 34.1% 3.6 5082 -0.8%

R 15.3% 13.8% 14.1% 13.9% 14.4% 1.2 4188 3.0%

A 18.6% 18.6% 17.8% 18.3% 18.3% 1.5 3918/3373 | -1.0%/-2.3%

£% 9.7% 7.4% 9.0% 9.2% 9.2% -1.4 4011 3.0%
HAERR: RfEZW, r?:iwik&)?aﬁﬁn'#w
E: OBAR R ORI QBB P Rl 5 iBAE St
RAIXEE, ZINE BEW LRI R AR

18/22



o IRt 1B R R | R R
£10: KRALKL20205% A R R REETFHHH

R0 #F it
M1 M2 M3 M4 R # R ¥H R
(pct) ()
R 31.2% 26.1% 26.7% 26.5% 27.6% 5.1 2412 -7.9%
£ 17.0% 18.1% 14.4% 14.3% 15.5% 0.8 2283 4.5%
H1E R 14.7% 14.1% 12.1% 12.2% 13.0% 1.3 2247/1804 | -6.6%/-16.3%
£% 5.7% 4.6% 5.3% 4.8% 5.1% -1.8 2359 2.4%

BFERB: RGEEW, JEIEFLRR TS
E BERRMOERE SR ERE SR

TR RIEKEFHIEE

KT BERAGEZ—HF IR, XTFRiTTH &FRA45pct£35.8%, £49%
(£, JR#) KT RiTT & FE FTH14pct£28.5%.

K Rk rig2h e hRE, HR. ENARLET &E558H4
6.0pct. 1.7pct£32.8%. 32.1%.

F11l: BRMEZT20205 %2 A A RHEEETHHHR

R #F it
M1 M2 M3 M4 Rt H R MRk
(pct) ()
N 35.1% 37.3% 37.2% 34.9% 35.8% 45 3381 2.9%
EXLFA 29.2% 29.8% 27.7% 28.0% 28.5% -1.4 3682/2318 7.9%/13.5%
&l % 4.9% 3.5% 3.6% 4.0% 3.7% 0.9 3329/1011 -16.29%/5.4%

BAERR: REZW, JRIEFKEAR T3
E: AMA QP RBERE RORE, EmEAQSZFFA. ARE. RFL BABARTHERQLEEME. RFL)

£12: HRMEZ L2020 4 A A RHEREETHHH

RHr | RitaH
M1 M2 M3 M4 R4 B RAHHEK
(pct) ()
HR 35.9% 34.8% 31.1% 29.3% 32.8% 6.0 1500 -13.5%
ELLES 35.2% 33.2% 30.2% 29.6% 32.1% 17 1626/1360 | -10.9%/-2.5%
&l A 0.7% 0.5%

HABRR: RGER, | RIEALRIE S
AR QANRIIIS RS, BmEAROS R

HWIBM: Bk RIFAL, EABBIRARBR

KT MBIARER . 7 K. BFERIEA T, ZHRETHNFE LT
3.6%%49 ) B0 A/ 18 T8 0.7pct £20.1%. 7 K. e 90 R a3 T iE1.2%%=
7.5%, FZitrah R HAEASEF. Ra, Ee9RIEH B, AR A2.9pctE
11.4%.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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= IRl

GF SECURITIES

QPR IRE B R | SR AR 2%

K. & L REARY %imﬁ@,m%w%ﬁ&iﬁ£$M%&T ERLD
TR 5 416.3%, FHRA4L5pct. £, F K. E£F B iHr Ao 5 B TR
1.8pct. 1.2pct. 2.2pct£9.9%. 7.4%. 5.7%.
%.13: HEME TF20208 A 2 Rt REEF HNH
R0 #F RitHa
M1 M2 M3 M4 Ritrs| R MRk
(pct) ()
EH 17.1% 19.2% 21.8% 21.5% 20.2% -0.7 4228 -3.6%
R 15.5% 12.4% 16.7% 19.3% 17.1% -0.2 4410 -1.2%
i 7.1% 5.3% 9.1% 9.7% 8.5% -0.1 3273 -7.5%
¢4 11.3% 13.6% 11.7% 10.9% 11.4% 2.9 2898 -3.4%
R 4.7% 7.0% 6.1% 5.2% 5.4% 1.0 2250 -4.6%
7 Fa 5.9% 4.7% 4.5% 4.6% 5.0% 0.4 2013 -3.5%
i Rk 11.0% 16.0% 8.4% 6.4% 8.9% 1.1 1586 0.7%
BAERR: REEN, T EIEFLERRT TS
& 14: HIAMLE _E2020% A R R+ REEFTHWH
R FE it #a
M1 M2 M3 M4 B8 R HMRk
(pct) ()
Z 6.3% 5.7% 9.9% 11.7% 9.9% -1.8 2362 -13.5%
N 5.8% 4.8% 6.9% 8.8% 7.4% -1.2 2700 -9.8%
et 3.3% 2.8% 5.3% 6.4% 5.7% 2.2 2123 -4.2%
£ 18.1% 19.2% 17.2% 14.8% 16.3% 45 1345 -14.1%
R 10.9% 7.9% 8.3% 6.9% 7.7% 2.0 1283 -11.5%
7 Fa 2.0% 1.6% 2.1% 2.5% 2.2% -0.7 1004 -0.1%
i Bk 5.1% 4.2% 5.6% 5.0% 5.6% -0.9 1135 -16.5%
BAERR: REZW, T LKIEFAZREAR TS
- 124
=. AR
FBEHEEA, ¥RERSHTER
Bl E A AL HAITAILC K TR, (288 9 RN BN EF EABRE
. BERS TALE-SEOE IR A, AmsT R e a6 N4 Al 1 3 A Bk
A H K 8 LAk
JR A A LR AR I Bl A, A BAB AR T, MmRsemaa) ki,
LR X% 3)
LR KM@K S AT B8] FAILLTH, Bemad) FliE.
FAFEREHE
AT A SE AR B N A M BAIRE S, EEAS B BALIE S A A B8 ) I
RIS, ZIMNE HEWRERT R RAR
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;I kit &R R R E

R K 9T B N

% ¥ BRI, REKFRFFME, 2017 FHNT KRR LR T, 2018 FKMIKF =4, IAMAC (F BREF
FEER SRR EFHMIT) H—%, FATEIARIK 2019 A3 Mg K47k % = 4. [l China % —%.

R M R TR, LiERAIRZFFME, 2017 FHAT RAEALREAR TS, 2018 FKHIEF =4 IAMAC ( F Bk
FFE KRR L M) FH—%, 2019 FHME R ATLE =4, Il China % —% HIIARA .

I ¥ T . TESMIF, SR BMKFAGBRFEME, 2018 FHEANJ LIEAL R TS, 2018 FAKHHE =4 . IAMAC (+ B

PRI =8 AL R 2R 7 AR ) F—4%, 2019 FHME K EA/TksE =%, 1l China % —% BRI .
B oA BREAA, AEXFFFEFAE, RAKFIFEFE, 2020 FHAT KIEAFLEFR TS,

o

J- R AEFH—AT LI KA BB
FEN: FHARRLRAAN, BMEAIZET K 10%0 £,
A AR LR2AARN, R K& ZohhaENT-10% ~ +10%.
i FHARRLR2AAN, EMAILET R 10%04 £,

I ARAEHF N BARANY
EA: KRR I2AAN, EMHEINET KA 15%0A E.
Wh:  MHARL2AAR, BMEIGERT KE 5%-15%.
BA: AR 12AAN, EHARST KA T8 EAT-5% ~ +5%.
Eidi: FHARRL2AARN, BNEILEFRE 5% E.

A&
FME RN A F T LT &k

Hoak T RARLSH  RYTAERAEHE AR TERRE AR LAETHAHIRERL HEFIRTEHEF
26 5 )T RAEA KA 6001 5 R-F4mkk  #2 5 AEK/E 18 KB FEEF— 111 FRET S 14 #
35 # JE 31 E )3 #1716 4 1401-1410 &

UL AL 510627 518026 100045 200120

ZIRERAA  gfzqyf@gf.com.cn

HAE RS B

AARAE & BRSSO TR 8) RELRIAA BIE, | ZAEF MDA TR 8] B RIAMPA T RARA T LB, ARE 45 HRYE R
Ko WREEE, FAAREERE S AGEAT 2 E R IGLR 0) LA AR S5 SHUEE TR 09T 8) 12 ENAH TR

JRGERSEAT RN 8) B BE I A 0B AR A SR LS54, BT EIERARE, AwARETFE CERLERERI) 695
4.

JTRAES (F&) GRARns] BEFAER AT HIEARMZTIL (4 SRR 0B, B FHER2EE, AnARETTES
IR 4.

AIREF L FRA R PTH T BIER LR E AT T RAE S BT E R 2P IR AZ & T E L AFRA R 8 A5

RAIREE, ZIMMHE EFWIRIERTHIRTER
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= I Rl A5 BIR | KB R

GF SECURITIES

TEFH

JEAEF SR TR 8] B K IRAAM T e 5 AR IR A NE) FRREAZ TS X F, Ak, ZHHE LF K KAERRA [h3)
B R IAAH B 5T G AR 0 A F) 22 08 R AT RGBS 09 b = A 7R, 3T ARSI RIS 1 ZAE AT R, BT H L £
A B R FOF GATARIBAL TR, AT X950 FAE AT B RH B AL TR K 09 B @ R 0 KRB A AL
AIREZFLARAT . BREA (AT HRAR “BFRAR”) AT ARIRE P AR S BAEA AR A, R E I (1) AdRE 69430
IATEE . AFRIE I A BB AR T AR L h 4 B 69K TAR KA 8] KAEA TR SAILE, FFRRET LAt 23, (2) AR
AR 893 R £l . AR RS AIME TR T AT 46, FRRALE A AAER 00 IR A .
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