= ik

GF SECURITIES

IRBERME AR AR

HEHMRRE
ER & BT s wr
AR VRLR BA
5 A ¥4 50F: TREENIFLEKE, TLBEE N 2020-06-27
AN Y ABR T R
o FReaRHE: BHEOERERAERK, REERLITELIE, 2020 2%

F 5 AR B EFFREMERGA LS
4.3% (g4 kA FRb4RFT 12.8pct).
PR R £ AR R TEREA K, BRI ELZIF. &
BEE R4t mEdE, 2020 5 5 AR SAEEAEBRE K LA 9.3%
(+10.8pct), 7 AEEH I T @AF L T4 1.0% (+1.9pct ), & JafE
TH I EARF I B 9.7% (+16.9pct). Ko £ZRAFNAE RS T
M, ICEARAEE., (E: FFTARFH S AR EA KL EIE)
Gd: TRENRRKERAD. HEE (FLRAEKS AKE): =A:
Mh 1027 74, YoY 0% (1-5 Al 2812 7, YoY-34%); %M 615 7
, YOY-2% (1-5 A 3077 %, YoY-6%); 7k4i: M44 385 % 4, YoY
0% (1-5 A 1472 7, YoY-16%); %}4% 388 74, YoY+2% (1-5 A
1394 77, YoY-1%); #RA: W44 322 74, YoY-1% (1-5 A 1506
7, YoY-17%); $Mk 127 77 4, YoY -28%(1-5 A 713 7, YoY-16% ).
FE% (RLEZER 15 A R4 ERNEIE): TiH: &L YoY-3%.
AT YoY-34%; sk#: 4L YoY+11%. & T YoY-29%; ZERA: £
L YoY+2%. & TF YOY-37%. ¥ (REZR 5 A%dE): <A &
L YoY-16% (+3.7pct). %4 F YoY-8% (+4.2pct); #k48: £ YoY
-13% (-9.3pct). & TF YoY+7% (+0.3pct); #RA: £ L YoY-10%
(-4.1pct). & F YoY+9% (+0.1pct). (iE: 3N dE5 NEFH L A
Ygig Az b A Bk IR R ARAA )
PNRE: HERERS, ARBREZRNLNEEE, 2020 F 1-5 A 5%
*éiif‘%1+4\4§zﬁﬂ4;, PNRERABFE HIEK. L, BAEN, ALK
M. HIEAYOY 5B A +122%. +101%. +82%.
Brd: & E45E R RIT, B =B E REA. RELLEZ K LN
3, 2020 F 1-5 A& X R REH: HH4E: &L YoY+13%.
& T YOY-39%; sdJEAL: £ Lk YoY-11%. & T YoY-35%; #att: £
L YoY-38%. £ T YoY-33%.
BEHE: A—ARENEEH ARG, REHERERE, LT
SEAALRAR, 5 A BWEEANE, TRAEFED KRG F S ﬁuﬁwﬁ
BEE, A —H A &8 KAk RIARAE E 3, %@%ﬁﬁxﬁz’&l mﬂé, ¢
T‘@JJ\/ .5 AR ETAHE . AT ERATRRE, £ B
e A, KAV 4 K E L ALE . ﬁﬁﬂm%ﬁL%éﬁé@/@% £
%%E]\ BhRB.ERER, TLEXREIZHETAELET K. K
kBRI Ra Lk PRBE. FEERL. PR, FIBR;
ki g B ITREELA G ELK: ERELE.
KR T, BN mE], RMFHIAE RN LK, LR XK, 71k
F 4 m AL,

W ee R BRI K

14% -

9% -
3% -
A

¥ ¥
-2996(19 WIQ 10/19 12/19 VOZIZ 4/20

-8% -

—— ERuE %300
DHTIR: G
SAC #iE%: S0260517050002

I'B=E| SFC CE No. BNV293

= 0755-82771936

| zengchan@gf.com.cn
SHF: KRR

SAC #E%: S0260517110001

I'B=E| SFC CE No. BNV055

= 021-60750604

E} yuanyuchen@gf.com.cn
i HE -

|_9=5| SAC #iE%: S0260518100001

= 021-60750604

{z} wangchaoning@gf.com.cn
WiER, LRTHEFBELRANREFSURER 2002
AHIA, T EAEAF LS EH.
XA
R b, B AT L6118 IR A 2020-06-21
E, RaRIHAT
TR B AT e AT Ak A 2020-06-14

SRR R Bk

KA o ATk Wk 2020-06-07

%%%%&WSH&L%E
RAF

R, ZINE
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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
£69%F 000333.5Z AK T 5970 2020-4-30 A  60.89 358 405 1667 1472 1168  9.62 21.09 21.06
#AwE 000651.SZ ARK® 57.22 2020-4-30 £A 5730 3.82 438 1497 1305 937 7.72 1955 19.75
BAREF 600690.SH AR 17.92 2020-4-30 A 1695 113 127 1592 1412  8.73 6.47 13.60 13.30
AR B 002959.87 AR H  123.00 2020-4-29 £ A 117.20 293 370  41.95 3327 31.03 2425 17.45 18.04
#EMMH 002705.SZ AR T 3539 2020-4-28 i 2600 1.04 121 3395 2927 1884 16.65 16.12 1575
UM 002242.57 AR 37.04 2020-4-30 A 3742 117 130 31.67 2839 30.14 26.99 22.92 24.32
FiMAR 002032.5Z ARK® 69.61 2020-429 F£A 7840 248 302 2812 2306 2165 18.68 24.91 2435
ZHow%E 002508.5Z AR T 3177 2020-525 A 3632 1.82 205 1746 1550 14.07 11.87 20.00 18.40
A FOR: Wind. JTEKAERK AR TS

HiE: R IEM A 202016124 M EM. FTA A3

2020 4. 2021 FIMEAEL |- KINKIRE B

TR KU

RIMNE
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GF SECURITIES

RERM AR RAESE

—_—

I

LR EB
R frlk

2020 5 A SEIE oo,
(—) RaiT44E
(=) E24E. AT, RITHE
(=) ILEEFRMAHEIE (WIND)

(W) Zif. K48, BRI A (S Lhfk)
(&) aa. Féa. PROTERHE (LEZH)

NPAN=

R, ZINE
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GF SECURITIES

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

SARMOBEZTHBEMELAREHEI EF 4.3%. e 6
5 A A AETANE . A TEREI EF 9.3%. 9.7% oo, 7
LME 4Afi#% ( £5T/74) 2020.1.1 -2020.5.29 /- #% F #k 13.51%.................. 8
LME 42fi# ( £5T/74) 2020.1.1-2020.5.29 #4& T # 14.50%................... 8
A ELEMHE (AR T UL ) 2020.1.1-2020.5.29 F# 10.45%................ 8
FAedF R BN (£5T/A8) 2020.1.1-2020.5.29 T # 46.67%............. 8
ABFILE (2020.1.1-2020.5.29) TEZAE 2.62%0 ..o, 8
AL 20205 A, @HEMAE (ETIR ) BREABRA THE e 8
g R I v T 9
D B o 9
TRAA R VA BRI BE3EAR oo 10
TRAG P I B TR FEIEAR i s 10
PERMUA AT B FE R FEIZAR oo 10
FERAUA LM B TR EEIZAR oo 10
2K H ML-M5 K45 50 F B RFIEE3ZAR e 11
K ML-M5 M5 5 F BRI BUIEIR e 11
2020.1.1-2020.5.31 &-db K& LR T R4 B HEE i 15
2020M5 L EZ TAE Z YO oo 15
2020M5 K AE LR LR TAEE B YOV oot 15
2020M5 ZE R, _E L TAEE B YOY oo 16
2020M5 SHHAAUE E LR TAE B YOY oo 16
2020M1-M5 &-db K& L2 A E Z YOV oo 16
2020M5 Z ALK _E LK TAE M YOY oo 17
2020M5 7K A8 2R 2K T AEE 3 YOV oo 17
2020M5 ZE R LK TAEE MM YOY oo 17
2020M5 8 HAALE, £ 25 T AEE M YOV ot 17
2020M1-M5 B K BAE 300 oot 17
2020M1-M5 &-du K B3 YOV oot 17
A 2020 A B B B BT I oo 11
I 2020 EEF B Z A T oo 12
TRAAPIAE 2020 2 F B B AT BB T A oo 12
KAAIAE 2020 FEA B R E R BT DU H oo 12
PERALA A4S 2020 F 2 A BRI HE T ET I oo, 13
PERMUINE 2020 F2 P B BB BT IHEN ceoeoeeeoeeoeeeeeeeeeeeeeeees 13
FPELT 2020 FELARRHEEZET DU oo 18
ZTPELE 2020 FELARRHEREZETIHWHM 0o 18

R, ZINE

HEWRERT R RAR
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RERM AR RAESE

A9 KRAMKT 2020 FE AR RHREZTHWH oo 19
A 10: kAL L 2020 FEABZRITREZTHU I oo, 19
A 1L RARMKT 2020 FEARRHREZTIHWH oo 20
A 12: BRRME L 2020 F R AR RTREZTHWH oo 20
A 13: AP T 2020 £ A Z R EEZTHMH oo 20
A 14: HIAPE L 2020 FA R R EEZTHH oo 21

R, ZINE
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GF SECURITIES

RERM AR RAESE

F R

BE—RREMEHEY ARG, ROUMERERE, TEFREALHEAR. 54
BHIEENE, ABRFERI;, ZRFFVTHRG S RLRBEES, AHRIKMF
150, B—HIN S BEA T R b KIABMRANE 3, R gk g%, HRs
=M (AVC) & LB B W m 43R 7, 20W18 (4.27-5.3) &%, B AKLK L45&
B A £ 5, TAYoY+99.7%, KAAYoY+49.1%, ZHRAY0Y+24.3%, HIEHYoY
+53.0%; FIBFfER. EEF LRI TR, ERREFHEAG KLY, RELB4E
YoY+68.0%, 4 444 BY0Y+55.5%. Jbil, SHREFHE T4 IR ENTHE
AY, (2BARERGA TIE, KT T HELELH

Fiit, SABSEEHE. ATORFILERLENRK, RIHhag 245, &
Haw. Frestd—FEii,

EAVE g Xk giAedfe . RIFH AR E Bk 2GR, #Bhd
=®. /ﬂ‘ll\#ﬂ% ﬁ‘;ﬂz{/i'i’jﬁ/%] %ﬂﬁﬁﬂuo%*fﬁi\ ﬁkk;]ﬂékaéﬁd 5&%75@7’?
PREE. HERBE. ARBYE. FAR, XEZHIRREOAHGE LK &
#5825

=. Ru4f7i 2020 4 5 A Hm B
(—) ReALEHKE

AR E Rt B 3%, 202095 F A4 o RE L A R LT 42.8%
(+4.7pct) ; FRAVA B4l 5o RE 2L A Rl k38 K1.3% (+4.5pct) , KA
W, B e F R B AL FRF A _EAEAY R R SR g K 4.3% (+12.8pct)
(E: #FTNEFAH S Ak LA BRI RALE)

Bl SARARELFHEMLEAKEHFL EA43%

20.0% A
15.0% -

5.0% - 4.3%

0.0% T T T T T T T To——

T gl
-5.0% - ,’-2.8%
-10.0% - /
-15.0% - |

-20.0%

-25.0%

-30.0%

-35.0% -

17/02 17/06 17/10 18/02 18/06 18/10 19/02 19/06 19/10 20/02
e it 20 W SRR B F 3R

FRAR VA 4>k 3l 3 S R AE a%ﬁif]i\gﬁjﬁ
FRARVA B4k 3 5% e RAE SRR & BAeF R B EL A MR

FAERR: Wind, B R4 A, JTEIERALEAR TS

R, ZINE

HEWRERT R RAR
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RERM AR RAESE

(=) 4. L. RTHdE

ARIE B R4t B 43R, 202045 A 7 AR 44 & @ AR F) B £ #+9.3%( +10.8pct ),
B e EEHF T EHARF L TFE1.0% (+1.9pct) , B LR T EHARE b EH49.7%
(+16.9pct) . & FHEEHAmIE, SAEEH T T teARE, 5 SR A AT,
. AT EHARRFEIEE K HIFRER K, KNP, MELZFEHOE—T K
B, W BRI g AT 4L, ££2016-2017 5210 44 6 69 B0 LB R R T 50, R
i, MFEFEANTEE A EARHEEEH+. (E: BTAKF AL A RK LA
3R INPL T AVAR )

10%
0%
-10%
-20%
-30%

B2: AR R{ET4E. ATEHMARF K EFAH.3%. 9.7%
-40%

60%
9.7%
| ) 9.3%
i - : — 0@ -1.0%
-50%

50%
40%

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 A & @ARE A Bl bk e T AL E I T @ARE A ) bk

30%
B R TEARE R

20%
FAERR: Wind, B R%ith, JEIEALEAR TS

(=) IERBRAMFHIE (Wind)

L& 202041-58, AR T LEAIRE2.62%. AR, T IR ES A48 0 A ik
BN BAVEGLEAR A, B AR TRz, e RSV PHFERE, 2d T
2018QAAK MILF LUt N TFATEE , A RBBL N R, ILRLAH R BABE
SBEAH PIE

GBI 20205-1-5 047, 4. AELR A, ASHE RIS A T 5
13.51%. 14.50%. 10.45%. 46.67%, ARFEATEMAEL T H F AR,

BAERMNAE: 2020557 &R T @ migis £ A i@ T4, 32. 43, 55T &
WA 2L T B FARAS . A2 %) F o KGR BRI BB w47 A5 £ 0 545,
IRAGE LG A i 45 F R, TRiHAT R b4k 84 2 F) e h EIRIEA .

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

RERM AR RAESE

B 3: LME4R#H4 (£5T/Ah) 2020.1.1 -2020.5.294
B TF#13.51%

B4: LME4#H4 (£7T/ME) 2020.1.1-2020.5.294%
T #14.50%

7000 ~

6500 -

6000 -

5500 A

5000 -~

4500

19/01 19/03 19/05 19/07 19/09 19/11 20/01 20/03
— I, 5% LME4R

2100 -
2000 -
1900 -
) |
o M,
1700 -
1600 -
1500 -

1400

19/01 19/03 19/05 19/07 19/09 19/11 20/01 20/03
— P LME43

FFERBE: Wind, | EKIEALEAR TS

B5: AEEHMKE (AR T L) 2020.1.1-
2020.5.29 F #£10.45%

HAERR: Wind, | KIEALRHFR TS

B6: HEHRBHATME (EA/MAHE) 2020.1.1-
2020.5.29F #:46.67%

5000 -
4800 - "rﬂh\f’""\- \/’

4600 s~

4400 -

4200 - ;'
4000 -

3800 -~
3600

19/01 19/04 19/07 19/10 20/01 20/04

— 43K %:0.5mm: L

80 -
70 -
60 -
50 A
40 A
30 A

20

19/01 19/04 19/07 19/10 20/01 20/04

A R h

HIER R Wind, JEKEGESZRAR TS

B7: ARFTICLHE (2020.1.1-2020.5.29) k{4
2.62%

¥PFERBE: Wind, JEIEALBEFR TS

A8: AIL202055H, @MMIE (ET/H) BREA
wH T &

7.4000 -
7.2000 -
7.0000 -
6.8000 -
6.6000 -
6.4000

6.2000 -
6.0000 -
5.8000 -
5.6000 T T T T T T T
18/01 18/05 18/09 19/01 19/05 19/09 20/01 20/0

— R & EUSLAR T

250 -
200
150 4
100 /\_f_\/\/\/\
N /\_/_\,\/\/\
0 T T T T T
14/08 15/08 16/08 17/08 18/08 19/08
—— 32" Open Cell 49"Open Cell
——55"0Open Cell ——43"Open Cell

AR Wind, JTEIERLEARRF <

IR Wind, J"RAIEHR AR TS

R, ZINE
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GF SECURITIES

RERM AR RAESE

(W) =R, KA. BRI FREE (FLEX)

1. BB E

Zi: 2020458 F216117% 4, YoY-3% (1-5A57907%, YoY-22%) ; 4%
16427% 4, YoY-1% (1-5HA58897%, YoY-22%) ; M4§1027% 4, YoY 0% (1-5A
28127, YoY-34%) ; 4M456157% &, YoY-2% (1-5A30777%, YoY-6%) . M4 E
NIEAFAEE, EARBRENAE T A EB 2 ZRARAMORE TS, 5A 2R~ 4 %
ML E, 5 EFR AR, A A EESNI R, TRELRTHY
FINAERALKT , 235 B T5 P om RAE & _LIE 1838 14.5%, R T 4k b 5F a9 AR,
S AmGL8 RALT E 49458, PIrvAZARE A MAS I fn 2 35 F. SNl o T35 &
Z BB R, Rl T E2%, (28R A& T, & TRREHE K FITLFH5
PO B R INA R T . Bk 0 TR FHENKS, S e R T B
F, DA FHIF AT,

Bo: =iFAEAHERE R B 10: AR SN BRE i

20% - 15% -

10% - 0.0% 10% -

0%«:>‘74. NG — %

-20% - 5% A

-30% -

-40% - “10%.4

50% - -15% -

-60% - -20% -

-70% - -25% -

-80% - -30% -

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A 12A 1A 2A 3A 4B S5H 6A 7A 8A 9A 10A11A12A
—e—20194%YOY —e—2020%YOY —e—20194YOY —e—20204%YOY

HAERR: FAALK, T EIEFEEHRF S HAERB: FAALK, T RIEFEREFRF S

KA 2020458 F27497% 4, YoY+2% (1-5A2780% , YoY-13%) ; 45i&
7727% 4, YOY+1% (1-5H 28677, YOY-9%); M44385% 4, YoY 0% ( 1-5H 1472
7, YOY-16%) ; #1453887% 4, YoY+2% (1-5A13947% , YoY-1%) . 5A k#4847
W AT A, A E AAXAA T, kA A F AN TR,
HoHR b aiT R A AL HE RS EE, AEDTREREMY TA S50
A5,

M4E: T A—BIRPIRAY, 6.18FA#. /o R “RuT 4”7 . “CAEHEI;H” F
HFARSE, Ao AT ARG H T T RBSBER, UBRRABRGEESHh, BAL
KA TR, AR5 XFRHHFT, 618 AL —TiFiE. M [MEE
I EAE T, BRENERBEWGENL ) RZHAET, mEEE. BRATEH
RAR A B AR e 4 W) F R AR RS 5 0t , VARG B KA GKIEBN 25 R 50K 5
KA ATIE K FBINT R, FESA KM B 0 BRI K,

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

B11: kA AE N4 B RR g B 12: #4868 A BESM4E B R E i ik
20% - 40% -
123 1 3.090:3% 30% -
1 20% -
-10% -
10% -
-20% -
-30% - 0% 1
-40% - -10% -
-50% - -20% -
-60% - -30% -
1A 2A 3R 4A S5H 6A 7H 8H 9A 10A 11A 12A 1A 28 3A 4R SA 6A 7A 8A 9A 10A11A12A
—e—20194%YOY —e—20204%YOY —e—20194YOY —e— 20204YOY
HIERR: FRELX, TEIEFELREARF S HABERR: FLELX, TEIEFELRAR S
FARM: 2020458 24567 4, YOY-9% (1-5H21967% , YoY-17%) ; 4=
4497 4, YOoY-11% (1-5H22197%, YoY-17%) ; WN443227 4, YoY-1% (1-5H
15067% , YOY-17% ) ; #M451277 4, YOY-28% (1-5A7137%, YoY-16% ) . P44
S5H B A EE LR, R4 T R UIGE, i REighe ok, HE Emkiz
EHEE. REREE) T on, SME: SABINMEER SR, B e ERIILTH28%. 4
T kA, LEMTEEERMK, 10%A A, EM. P& EMN T HEESEL0%V
L, BOM TN EARIE20%, KiFMAZIL15%.
B13: HARAABEALE B RE ek B 14: ZRAA BN B E ik
20% - 30% -
10% - 20% -
0% - 10% -
-10% - 0%
-20% - -10% -
-30% - 20% -
-40% - -30% -
-50% - -40% -
-60% - 50% -
—e—20194%YOY —e—2020%YOY ——20194%YOY —e—2020%YOY
FAERE: FUREX, TRIEFLEBR TS FAERR: FURER, TRIEFLEBR TS
AR, ZBNE HEWRERT R RAR

10/23
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GF SECURITIES

B15: FAEMI-M5R4E &5t & Rt R kg B 16: FAEMI-M5sME & %2 B it F kg
5.0% 2.3% 15.0% 12.8%
]
0.0% L — 10.0% 6.6%
-5.0% -2.0% -1.4%
0,
10.0% 5.0% .
-15.0% 0.0% .
-20.0% -16.3% 17.5% -5.0% -1.0%
-25.0% -4.5%
) -10.0% 6.2%
-30.0%
-35.0% -15.0%
-33.9%
-40.0% -20.0% -17.7%
e e HARM = Al A
®2019M1-M5 = 2020M1-M5 ®2019M1-M5 © 2020M1-M5
HIERR: FLELX, TEEFELRARF S FAERR: FUER, TRIEFEEFR TS

2. BRRTERE: ENZRANMEEATR

Zif: 2020450 #% ) M4§260% 4, YoY-17% (1-5A8697% , YoY-37%) , 4}
451307% 4, YoY-10% (1-5A5837% , YoY-21%) ; £49M44§3257% 4, YoY+33%
(1-5A9357% , YOY-11% ), #}M442257% 4, YOY+23%(1-5F 10947 , YOY+10% );
HERANALITH &, YOY+17% (1-5A2957%, YoY-32%) , 9452475 4, YoY-8%
(1-5A1697%, YoY+2%) ; B % #rAN45119% 4, YoY-10% (1-5A232%, YoY
-54%) , 41407 4, YoY-20% (1-5A3037% , YOY 0% ) ; #1z 4tk M45597 &,
YoY 0% (1-5A148%, YoY-33%) , #M45317% 4, YoY-21% (1-5A176%, YoY
-15%)

2 NIMERINEIR, M4AEsE, E09 R M A KPR AH8.5pct £33.2%, &7 /s
7% 8 1.3pct£30.9%. #4/N@484H0.3pct£10.5%., IM4EsE, #H Rt E R b
TFiF3.5pct£18.9%, £49. #R4HF HRFA5.3pct. 0.5pct£35.6%. 5.5%.

AL ZAAH20205F2 A R R E R ETHOR

2020M1 M2 M3 M4 M5 Ri+H8 M1-M5 EH AL (pet)
%A 37.8% 39.0% 28.4% 33.8% 25.3% 30.9% -1.3
£ 36.6% 27.9% 31.9% 35.2% 31.6% 33.2% 8.5
R 10.0% 10.5% 12.3% 8.5% 11.4% 10.5% 0.3
B 5.1% 8.1% 8.3% 5.6% 11.5% 8.2% -35
BEAA, 2.6% 5.6% 6.4% 5.6% 5.7% 5.3% 0.0

BB R FAUER, SRS RIFR b

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

RERM AR RAESE

&2: ZifAIME20205F 2 A R R E R ETHOR

2020M1 M2 M3 M4 M5 R # M1-M5 R (pet)
&7 17.9% 18.7% 17.8% 19.3% 21.1% 18.9% -3.5
5] 29.6% 37.1% 35.7% 37.9% 36.6% 35.6% 5.3
R 6.0% 8.9% 5.9% 4.1% 3.9% 5.5% 0.5
B A 10.9% 8.4% 12.5% 9.6% 6.5% 9.8% 0.6
BAEHA, 5.4% 4.1% 7.4% 5.5% 5.0% 5.7% -0.6

BB R AR, ARG RIFR b

KA: 2020458 & RM45125% 4, YoY+3% (1-5A493%, YoY-10%) , 4t
4557 4, YoY-57% (1-5A307%, YoY-25%) ; £49KM4562% &, YoY+27% (1-5
A 2417, YoY+3%) , #M45657% 4, YoY+17% (1-5A236% , YoY+11%) ; £%
45287 4, YoY+8% (1-5A917%, YoY-21%) , #M4k4247% 4, YoY+29% (1-5A
977%, YoY+20% ) ; L4575 4, YoY-35% (1-5A307%, YoY-40%) , #1482
774, YOY-5% (1-5/2947%, YoY-7%) ; #15M45347% 4, YoY-11% (1-5/151
7, YOY-20%) , $ME60% 4, YoY+47% (1-5A2027%, YoY+12%) .

2020F Z 45k MM L R ERH—F ALK ET. RAHEL AT =89 R. £6
M1-M5Z it & F R b #1421 2.5pct. 3.0pct£33.5%. 16.4%; SMEHES 5149
BILMI-M5Z 3t &R ZF T EL1.4pct£221.1%, {2454 FATL R kdn, £49
Zit b 32 H1.8pct£16.9%, 12747 LF =,

A3 RHEAH20205F2 A R R B R ET HOR

2020M1 M2 M3 M4 M5 RiHH8 M1-M5 B AL (pet)
R 33.0% 36.9% 33.1% 33.9% 32.5% 33.5% 25
£ 16.5% 18.5% 15.3% 16.7% 16.1% 16.4% 3.0
BEAA 12.1% 9.5% 11.4% 9.5% 8.8% 10.2% -0.5
2% 5.7% 6.9% 6.0% 5.2% 7.3% 6.2% -0.4
i) 2.9% 1.2% 1.7% 2.4% 1.7% 2.0% -0.8
HABERR: FLREX, JEIEFLRR TS
KA REAIME2020F-% A R Rt R ET M
2020M1 M2 M3 M4 M5 B8 M1-M5 AR (pet)
AR 2.4% 2.0% 3.2% 2.0% 1.2% 2.1% 0.7
£ 17.9% 15.8% 16.5% 17.3% 16.7% 16.9% 1.8
BASAA 14.6% 13.7% 13.0% 14.8% 15.5% 14.5% 1.7
£% 7.2% 9.1% 7.5% 6.1% 6.3% 7.0% 1.2
Rny 18.0% 27.2% 20.9% 20.9% 21.2% 21.1% -1.4

HARARR: FUEK, JAGEALRIL b S

R, ZINE
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PR 20204F50 £49FZ N4E857 4, YOY-4% (1-5HA4407% , YoY-19%) ,
SME297 4, YOY-13% (1-5A 1777, YOY+9% ) ; iR N451267% 4, YoY+1% ( 1-
5A575%, YoY-12%) , 4M4597% 4, YoY-48% (1-5A697%, YoY-31%) ; & @mid
ZN4E227 4, YOY+22% (1-5A817%, YoY-17%) , $ME47 4, YoY-37% (1-5
A377%, YoY+30%) .

o B 5% P 4H R Sk AR B RS, i RM1-M5 R iH 2 ] 3241 2.5pct £.38.2%,
£69 4 R AR BL T iF0.4pct £29.2%, 914 £ 49 % R 41 Fb4R 915, 7pctis
3)24.8%, AMH%GY K. BREIHRF LT IH2.1pct £9.7%.

A5: BARIALE2020%F 2 A R R ERE T HHH

2020M1 M2 M3 M4 M5 R4 M1-M5 R #E e (pet)
R 38.9% 39.1% 38.0% 36.2% 39.2% 38.2% 25
£69 % 31.0% 31.3% 30.1% 28.0% 26.4% 29.2% -0.4
&Ml A 4.8% 3.6% 5.3% 5.5% 6.8% 5.4% 0.0

BIERR: FAEX, JEAERREARE S

£6: BRMIME20204- % A AR ERET HEH

2020M1 M2 M3 M4 M5 RiHH# M1-M5 RIS AE L (pct)
R 10.2% 12.3% 10.3% 10.2% 6.7% 9.7% 2.1
EX R 21.4% 33.5% 24.7% 23.9% 22.7% 24.8% 5.7
&k A 4.6% 7.9% 5.9% 4.9% 3.3% 5.2% 1.9

BERR: FLER, [ RIKELRIT S

(&) A%, B, MREEERHE (REER)

1. FRREHHE

HRRA, (1) 2RWEFE, KATTHEREHYARRLETH, (2) &Lk
W&o Kk B B oL, ZREFHRLEIPERERARARER T
R, A0 A4E BB oAt TAERE = sn b ih X AT A 69k, A EA DL
AR FMEGE B R R LA E I REEA L., RN, BA FL skl
REDR LN FH MRS RGIETAARSIE K. AR N EHEFHA K
BH R L T RH R, REEERELFARA. FRMRIHEMR L L, £
P 7= oAl & R LT IR B AT B ERRR Y, R AMOKE . AL R
AR AR R — P F . RSB AL L LT R4 £ 1 (2020.1.1-
2020.5.31) 3¥&ik:

B ARl

BEEHL: & _EYoY+122%. 4 TFYoY-37%,
AL & EYOoY+101%. £ FYoY-11%,
HEM: &K LEYoY+82%. & TFYoY-37%.,

R, ZINE

TRBWRIRAR TR R AR
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RHEAL: & _EYOY+49%. £ T YoY-35%,
ZRHM: K EYOY+11%. K TY0Y-57%,
BARE: & LEYOY+7%. 4 T YoY-40%,
WA & LEYoY+5%. & TFYoY-37%,
A & LEYoY+3%. 4 TFYoY-60%,
Wk 4% 4 _EYoY 0%. £ TFYoY-35%,
FA 4 X EYOY-8%. & TFYoY-50%,
WK £ EYoY-12%. £ TFYoY-55%,
RENDNRE:

RA % & EYOY+24%. & TFYoY-35%,
%K% &K EYoY+6%. & TFYoY-42%,
AMMEA: &K LEYOY+6%. £ TFYoY-43%,
H1%: K EYoY+1%. & FYoY-57%,
HAHM: L LEYOY-13%. £ TFYoY-38%,
KR —RExE:

F R & _LYOY+16%. & TFYoY+2%,
KA &K LEYoY 0%. & TFYoY-26%,
HRM: &K _EYOY-6%. & T YoY-32%,
#d: &K EYoY-8%. & TYoY-38%,
KEB—F 2R

MK &K EYoY+28%. £ TFYoY-38%,
HHAE: &K _EYoY+13%. £ TYoY-39%,
BRAFAIKES: & LEYOY-6%. £ TFYoY-40%,
dHIEAL: & EYoY-11%. £ TFYoY-35%,
=ifl: & EY0OY-27%. & TFYoY-44%,
MRAJE: 4 EYoY-38%. & TYoY-33%.

R, ZINE
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B17: 2020.1.1-2020.5.31%& %X & & T EiH45 8 Hgik

140%

120%

100%

80%

60%

40%

20%

0%

-20%

-40%

-60% .

-80%
R R RRIB® ¥ R A K < % BB & £ 8 » H 2 W R E H
WA B o X M R oMo XX NP2 KR KRR E XY
ERERARFZL L+ 2o % R 2L % S w 2 » M ®

# = ®

A 24 R0t (#1E#2020.5.31) & TF Ay £ 4 R0t (#ak)2020.5.31) &b

HAERR: Wind, BRG%HE, T EIEFALRAR TS

2. fTAEREF (Ekwd)

NRERE, BFRATHERIERE—FKE, KALEAAHETFLAT. o
mE kA, SATA. ARMA L4 ERLRWEIEK, 24B LT H FeR2 Pl
WA R B —VAE TASE IR R 03 k. PR ITEBENH AT, WENLE L4 2R
P38 K 29,50, GGk, K TIHRLKE, LARASA £k

T K T4 EYoY-8.4% (FRib+16.7pct) , £ E452YoY+17.5% (3Rik
+15.6pct) ;

KA K T4 EY0Y-8.3% (IRH+6.8pct) , X _E45FYoY+14.2% (3Rik
-3.6pct) ;

PRM: K TAZY0Y-17.8% (3Rpb+3.8pct) , & E45EY0Y-1.4% (Kb
-12.8pct) ;

WIEA: K T4 ZY0Y-11.2% (3R+7.7pct) , K LA5EYoY+29.5% (Rib
-1.5pct) .

A 18: 2020M5 ZHL X T4 EE YoY B 19: 2020M5 kAL EX T4HEE YoY

120.0% 60.0%

100.0% 40.0%

80.0% i

60.0% 20.0%

40.0% 0.0%

20.0%

oot fM o o

-20.0% 8.4% -40.0%

40.0% 60.0%

-60.0% R

-80.0% -80.0%
%) A O N N OO OO A O NN DD 5 O A O N A D DI LA O NDND
Q Q' O NV 0 © O O Q& N L O © Q7 07 O O N O O O O O N O O ©
T 8 o o 5 RO S HC N

—o— FPHL T4 FYoY AL LA EYoY —O— KA TAHEYoY KA & LA FYOY
BIERR: RBEZW, JEAERLEAR T < HABRR: RGERM, JEIEFLRHR TS

R, ZINE

EFWIRIERTHIRTER
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A 20: 2020M5 HRRMLK L T4 EF YoY B 21: 2020M5 s EME L& T45E 2 Yoy
40.0% 60.0%
20.0% 40.0%
0.0% 20.0%
0.0%
-20.0%
-17.8% -20.0%
-40.0% [11.2%
-40.0%
-60.0% 60.0%
-80.0% -80.0%
5 & A O XN AN D 6 A O NN DB 5 6 A O N A D 6 A 9O N XD »
\%\Q '3)\6 \%\Q \%\Q \%\'\ \q\Q ,\Q\Q ,\Q\Q \q\Q \q\Q ,\0)\\ rLQ\Q Q,Q\Q (19@ '@Q \%\Q '§Q \%\0 ,\Cb\\ ,\Q;\Q ,\Q,\Q \%\Q ,\Q;\Q ,\Q,\Q \%\'\ r19\Q ()9\0 (19\0
—O— HRML T4 EYoY PRI LA YoY —O— ML T 45 YoY s AL _E4E 2 YoY
HRAT: RBER, P AEFARIE TS B RAER, AR T

B 22: 2020M1-M5 & &£ & L& T45E & YoY

20.0%
10.6% 10.7%
10.0%
1.9%

0.0%
-10.0% 2.7%
-20.0%
-30.0%

-29.0%
- -33.9% -34.29
40.0% o R ) 34.2%
= P& AR SH R

mZ&TFYoY ©#£ _EYoY

BIERR: RAEEW, JRIEALRFR TS

3. ATRREHMH (ZARZEM)

50 TR ALK T HNYOYH A H-7.6%. +7.2%. +8.6%. +0.8%, KA. 7R
A ENEB NA B AL, KTHRKRLHTRT, KTHNREIEEK,
ZRGIAE ) BAREIES, KT HNF L TRAERRE EAKRE, ZRAMEESKR
AR SGAIEE R B . DR RIBE LRE N YoY Al #-16.1%. -13.3%. -9.8%.
22.2%. JKAG. TMEHL. RARMEM A K TR E, =R TR EAILE.

1-5A BitddeEkF, ALEATME7dE, ZRAMNERD, KEBNE£2ZF. [
B, KA. BRRAAEKR LR T UM B4 ob, RAVAAEE RHARIESD T, KR E
FHIE RA Lk = st —F R, HEHXRTHNHEERK, mE Ly
2B E o AR A MAS SRR o B a9 B ik,

RBIREE, ZIE TRBWRIRAR TR R AR
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B 23: 2020M5 ZHLK L& T4 E #HH YoY B 24: 2020M5 K44k E& T 452 B4 YoY
15.0% 30.0%
10.0% 20.0%
. 0
5.0%
O
0.0% N ./\ 100% o 7.2%
ot *V‘K o 0.0% \ M“‘.DA f.
-10.0% 0% -~
-15.0% \ 10.0% \‘
-20.0% ‘ TP
-25.0% -20.0%
-30.0%
-35.0% -30.0%
5 6 A O N AN DD O A O NN DD O P QA NP NS
RO I IR S S SO S G R S S RO S OO R
—e— TAK T HHYoY =R LA YoY —O— FAK T HMYoY FARL EHHYOY
FIERR: BB, T EIEAREAR S BIRR: BB, T EKIEAREFR TS
B 25: 2020M5 #ARME L& F4E 334 Yoy B 26: 2020M5 s tEALLE, L& T 45 & 44 YoY
25.0% 20.0%
20.0% 15.0%
15.0% e 8.6% 10.0%
100% Ga” g 5.0% "M o
5.0% 0.0% x
0.0% b 5.0% et
-5.0% -10.0% .
-10.0% -15.0%
-15.0% -20.0%
-20.0% -25.0%
5 O A O N AN S H A O N N O B 5 O A O N AN IS OO0 A O NN DD
\‘b\Q ,\fb\g \Q)\Q (&Q (b\’\ \Q,\Q \Q)\Q \q\Q ,\O_,\Q ,\O_,\Q ,\Q)\\ (19\0 r19\Q ()9\0 \%\Q &Q \%\Q \%\Q \‘b\\ ,\Q)\Q '\Q\Q ,\Cb\Q '\Q\Q \q\Q ,\Q)\\ (19\Q (19\0 rLQ\Q
—O— HRML T H#MYoY R LYoy —o— iHIEHLL T ¥ YoY ShEALE, _E 39 YoY
BAERB: REZW, T RIEF LR TS BAERB: BB, T EKIEAREFR TS
B 27: 2020M1-M5 &&% it 44 A 28: 2020M1-M5 &gt X B34 YoY
5000 4569 10.0% 7.1%
4500 5 0% 4.1% I
4000
a0 2 3272 3254 0.0% [ -
3000 o431 5.0% -1.0%
1363
1500 1305 -15.0%  -12.1%
1000 20.0% .
c00 -20.0% oo -17.3%
0 -25.0% e
=i ] PR s AL =i skAE PR st AL
& TFHHN (L) &KLEHH (L) 5T H Yoy & EH Yoy
FAERE: RKEZW, JRIEFLREBR TS HAERR: REZM, | RIEFLREMR TS
RAIXEE, ZINE BHW IR R R AR
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4. B£44EH (ERGBBEEEETHHH) :

T ENERAKEZRR. ERNBRABEREE

KT: £69 R0 4F iR H6.5pct £36.2%, LA HTIREAI., HRAEH
KRR RE TR, @ T ETEMNAEF KA 5 A TAALE, RitHNE
Po K78 8 20.1% 2332270, 5 £ 6 S0 £ R4, w3 RiH 3R #2.9pct
£12.7%. AW FAAE SARKFF, RAN. BE AR BT TR, &A1H) b
ZEIER G, AT R — R, ARERRREE, 2B HRNEERE
¥, B4 MR AW AT I,

KLb: WA EREMEOHEERZHTAT. RAARFEXEEF R, K3
RS, RGNS RSN £, BTSN e R IE AR T
B, £ 69 Ry AR E L3 HH9.8pct £40.5%, & Rt — m KA T3R8 E it
R AR A A, ] R B IR ANE, B, R0 A R iR HH5.2pct £10.9%. B X F11A
A, BARZBH T E], R+—K LR TR, # “FRARGE” . 5 H4RKET
ABIE NG 3 L A F R LA 2, BRI T EFHREGEM. AL
LR AT, Bitr iR IR A9.9pct £22.9%. B AN A KK IR T R EN
HARY, B8 TR 19.0pct£11.7%. St EATHR S 2 B S BAG LA, B
Sy Rt — T A E]

A7 RAKT202042 AR RHREZTHUH

. . RitHe .
M1 M2 M3 M4 M5 it | RA#Rwk (pet) ) Rt HMA
L
%A 31.6% 21.8% 29.4% 41.3% 28.5% 32.2% 0.9 3935 -16.4%
EXT) 37.6% 42.0% 40.1% 32.2% 36.2% 36.2% 6.5 3253 -12.6%
R 12.8% 20.4% 14.2% 11.7% 11.9% 12.7% 2.9 3322 -20.1%
8% 3.1% 1.0% 2.2% 1.8% 2.6% 2.3% ‘1.4 2804 -16.2%
e 5.9% 7.5% 6.1% 5.3% 6.9% 6.2% -1.3 3275/2595 -10.6%/-12.8%
BHRRR: RUEEW, JRAEHRREFTL S
E: A R QAR SRR S A R ig
£8: RRELK L2020 2 AR R REFETHWR
. . Ritam .
M1 M2 M3 M4 M5 i R #RE b (pet) ) R ARk
U
%A 18.2% 13.3% 21.1% 26.3% 23.9% 22.9% 9.9 2837 -33.0%
2469 42.5% 48.4% 48.1% 42.3% 35.6% 40.5% 9.8 2381 -21.8%
R 11.9% 18.8% 10.7% 9.8% 10.4% 10.9% 5.2 2336 -31.2%
B % 15.6% 10.6% 9.9% 9.9% 12.7% 11.7% -19.0 2289 -19.1%
YA 2.6% 3.6% 3.4% 3.2% 4.0% 3.6% 0.7 2469/2294 -14.8%/-23.0%

HIFERR: BEZW, T RIEALRARFS
E: EEARRROE BB E AR

R, ZINE

TRBWRIRAR TR R AR
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o IRt 1 ARG R | R

KA BAER, FYEH#—FRA
KT: BERETEEZTTHWHIRAZ5pctE33.9%, HAzE kLB HE
Z42F+0.7pct£17.8%, AzF|4Tk % =; E694-H1.4pct£14.4%, HHFRFt
3.6%, EAEMGIEHE FRAL” Rk
KL BERRZITEEETHWHIRAL0pCtE26.7%, K EHNTIE-7.4%. £
#4908 T iE1.2pct £14.7%, {23 _Li%4.1%.

£9: RHMEZT20205 £ ARRHEREETHUH

. . i3 .
M1 M2 M3 M4 M5 i3 RHH# R b (pot) i) RitHH R
L
R 33.1% 37.0% 34.8% 33.6% 33.5% 33.9% 35 5124 -0.1%
£ 15.3% 13.8% 14.1% 13.9% 14.4% 14.4% 1.4 4231 3.6%
R 18.6% 18.6% 17.8% 18.3% 16.5% 17.8% 0.7 3994/3450 1.1%/0.9%
£% 9.7% 7.4% 9.0% 9.2% 10.3% 9.5% -1.0 4058 4.1%
BAERR: REEW, T RIEFLERRT TS
A BIE AR OARE S BE S
£10: RALLE20205% A R RHEEETHWH
. . it .
M1 M2 M3 M4 M5 ZiHHH RitH R L (pet) ) Rt HHR
U
R 31.2% 26.1% 26.7% 26.5% 24.4% 26.7% 4.0 2354 -7.4%
£ 17.0% 18.1% 14.4% 14.3% 12.9% 14.7% -1.2 2250 4.1%
I 14.7% 14.1% 12.1% 12.2% 11.2% 12.5% 1.0 2216/1694 -6.2%/-16.8%
£% 5.7% 4.6% 5.3% 4.8% 4.4% 4.9% 1.7 2319 -3.5%

BAERR: RBEEW, T LKIEAREAR TS
E BEARBOARE LML RS

WA RF KB HIRE

KTF: BRAGCEZE—HFIR, KT R &EFRA43pct£35.7%, £49%
(&89, NR#) KT Ri+F &F FiF1.6pct£28.3%.

KE: RKMmEBHIAHEEEARE, BR. ZOKLET EEoRRH7F
5.5pct. 1.3pct£32.3%. 31.5%.

RBIREE, ZIE TRBWRIRAR TR R AR
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A11: BARMET202052 AR RHREZTHNH
Rt 3
M1 M2 M3 M4 M5 i Rt #Rk (pet) ) BB HRk
pe
R 35.1% 37.3% 37.2% 34.9% 35.4% 35.7% 4.3 3453 3.6%
ERLES 29.2% 29.8% 27.7% 28.0% 27.7% 28.3% -1.6 3766/2354 9.6%/13.9%
2 A& 4.9% 3.5% 3.6% 4.0% 4.7% 3.9% 1.1 3372/998 -14.6%/3.8%
BFERB: RGEEW, JEIEFLRR TS
E: AR OADRMLESZGSME; EMEAQLAZEFTE. EWE. REFL (BARARTHBEROLEME. RFA)

R12: HAML L202045% A & RitEE T T HHHR

Rt i
M1 M2 M3 M4 M5 Ritrsn | R R (pet) ) R HMA
U
R 35.9% 34.8% 31.1% 29.3% 30.3% 32.3% 5.5 1525 -12.6%
EXOER 35.2% 33.2% 30.2% 29.6% 29.0% 31.5% 1.3 1618/1370 -10.8%/-0.9%
2 A 0.7% 0.5%
HABERR: RGERW, JRIEFLRAR TS
E RN F QS NREIE R0 ERHAROSZEFE
HIBM: BKRIER, ROGDHRARR
KT WIBPAREM .. 7 KREINE B, ZRETHNE LT E3.1%,
R 12 TH0.3pct £21.0%. 7 K. A A F A H] T iH0.4%426.7%, R
#3142 7-0.5pct. 0.3pct£17.8%. 8.7%. FIBF, £ 89K A 2R, W
$#7+2.3pct£11.0%.
R M N B %%%%E%Lﬁ&%%%%T ER LR
it HR & 4 15.8%, Fluigs+3.3pct. E#. F K. Ed R @ A R LT iE
1.9pct. 1.4pct. 2.1pct£10.5%. 7.7%. 5.8%.
A13: HBIE TF20208 A R Bt EE ETHWH
Rt
M1 M2 M3 M4 M5 Rt | R ER® (pet) ) Rt HHRA
U
F R 17.1% 19.2% 21.8% 21.5% 22.7% 21.0% -0.3 4272 -3.1%
7R 15.5% 12.4% 16.7% 19.3% 19.3% 17.8% 0.5 4448 -0.4%
de 7.1% 5.3% 9.1% 9.7% 9.1% 8.7% 0.3 3311 -6.7%
EXL) 11.3% 13.6% 11.7% 10.9% 10.1% 11.0% 2.3 2936 -4.0%
R 4.7% 7.0% 6.1% 5.2% 4.9% 5.2% 0.9 2260 -5.7%
7 Fa 5.9% 4.7% 4.5% 4.6% 5.2% 5.0% 0.4 2033 -3.6%
il R 11.0% 16.0% 8.4% 6.4% 5.9% 7.9% -1.6 1606 1.7%
FeRB: RBEZW, JEEFREAR TS

R, ZINE

HEWRERT R RAR
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k14: ML 20204 A R R EEFTHNH

Rt
M1 M2 M3 M4 M5 B RitH#R L (pct) () B ¥HHR
E 6.3% 5.7% 9.9% 11.7% 12.2% 10.5% -1.9 2346 -14.1%
7K 5.8% 4.8% 6.9% 8.8% 8.5% 7.7% -1.4 2650 -11.5%
4% 3.3% 2.8% 5.3% 6.4% 6.2% 5.8% 2.1 2117 -5.3%
£ 18.1% 19.2% 17.2% 14.8% 14.4% 15.8% 3.3 1349 -13.5%
R 10.9% 7.9% 8.3% 6.9% 6.4% 7.4% 1.8 1270 -13.3%
7 Fa 2.0% 1.6% 2.1% 2.5% 2.4% 2.3% -0.7 1002 -0.4%
R R 5.1% 4.2% 5.6% 5.0% 4.7% 5.3% -1.1 1136 -15.8%

BFERR: RGEEW, JEIEFLREAR TS

=. XNERTF

§ﬂ¢

EINEE B, BRERER
BATE A RLHTAK T KRG TR, 208 5MRMANR; BINEFEERL

. BAEFS B FECE BRI, Amxt RN E] 8 M AN Fa s O 3 A #ok

RAFAH K 18 Lk

BRATA A LSRRI LR, N BAA L TR, MmHrhns) ks,
LR K 8 3

LG XM RF BN E) FALLT R, #rand 4,

AT F S AR BAL

ATk R SEF A B R N 8] R BARE S, SEEAE B BALE T BB AL ) TR

R, ZINE

TRBWRIRAR TR R AR
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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
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