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1%, 2020 5 8 A KA . B A0 F 1 B AT R FRA A A0 5 s BAE B
Flre3g Kk 4.3% (+6.5pct) . (JE: #EFTAKF AL Ak LAk
I TARAR)

WEHE, HIFLTERELIEK, RTIREKE. RHMBLTE
AR, AREERAITAHLIE, 2020 F 8 AR BIETAE BR
YoY+14.7% (+4.8pct) , 7 S AEE#TF T &A% YoY+1.2% (-10.1pct) ,
A AL LA T @A YOY-5.8% (+7.7pct) . K& £ 2 RAMHMAEHFL L
g, ILERRAIME. (GE: #FFTREFAH S AR E AR EAL)
G RIS GEK, THEAMEIBRRLA RS, 2940
HosE., Bk (FRAEKX 8 AHIE) . =iF: A 735 7 4,
YoY+1% (1-8 A 5684 7, YOY-17%); %Mk 321 74, YoY+7% ( 1-
8 A 4417 7, YoY-1%) . 7k#: W45 379 &, YoY+4% (1-8 A
2627 77, YoY-8%) ; 4} 422 74, YoY+44% (1-8 A 2617 7,
YoY+11%) . #ARA: W4H 397 4, YoY-2% (1-8 A 2512 7,
YoY-12%) ; #M#E 179 74, YoY-4% (1-8 A 1170 7, YoY-16%) .
T (REZW 1-8 AR ZRAHIE) . TiH: &L YoY+7%.
LT YOY-29%; 7k48: Z&.E YOoY+15%. & T YOY-24%; ZERA: &
£ YoY+12%. & F YoY-30%. ¥t (R%E=M 8 A%dE) : =iA:
4 _E YOY+0.7% (+3.2pct) . & TF YoY-2.0% (+4.3pct) ; 7k#h: £
L YoY+8.8% (-1.3pct) . & TF YoY+7.6% (-1.6pct) ; #ARM: &L
YoY+3.8% (+2.6pct) . & F YoY+5.8% (-4.3pct) . (iE: ¥#ssds
FREFAH G A KGR A R I TG )

DRE: FRAERFYE. ARBELLE S BNEIE, 2020 F 1-8 A &5
RELRHREHROZ, PRURAFEZ LR, L+, e, 42
M. AN YOY 2314 +105%. +56%. +70%.

Frin: & FANE R BT, ARBER L= MM AIE, 2020 4 1-8 A &
R B EE . JHEE: KL YOY+13%. & T YOY-29%; AL
2% YOoY +3%. & T YOoY-23%; Mk&t: & E YoY+13%. & T YoY-
24%,

BRE 8 AHAETF LT PET LRI AT, B AKERIEAR L
WTFAT, EH MR ER T R, BHEE AL RSN, F
B, BONER AR, RRF R o FERE. ST, RINE S
XA, kS HREab ik 20ER. BRER. &
BB, KEZHEGFAEGPRELLDREE, FTERE. PR
.

KRR T, BN AR, RAMAMAS K ik, DR Khaksh; /7
F 5B T,
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09) 1hs ouﬁq OW oso o720
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—— FAeE

P K300

PRI £

SAC #iE5: S0260517050002
SFC CE No. BNV293
0755-82771936
zengchan@gf.com.cn
EAR

SAC #hiE%: S0260517110001

IR

SFC CE No. BNV055
021-38003640
yuanyuchen@gf.com.cn
INT

SAC #iE%5: S0260518100001
021-38003640

wangchaoning@gf.com.cn
WiEE, ERTIHEEBEARMRESLERER 20E
BEMA, RTEEBNFZREED.
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R R A7k:8 A RRE
8. HRRNIME R, A
K. FEEE
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BN A F TR

& &l . LBYME EPS(7) PE(x) EV/EBITDA(X) ROE(%)
REMAF MERA HF P&

KE&H wEaH (/) 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
£49%H 000333.5Z AKT 7030 2020/9/6 A 8167 357 4.08  19.67 17.23 14.02 11.67 21.10 21.21
#R%E R 600690.SH ALK T 2149 2020/8/30 £A 2459 101 123 2132 1748 11.73 834 12.35 13.10
#Hdw %K 000651.SZ AR T 5411 2020/8/31 #A 6304 3.06 394 1767 1373 1076  7.89 16.03 18.35
QoAb 3 002959.5Z AK T 12151 2020/8/27 %A 16079 299 374 4070 3250 30.22 2370 2150 21.21

# £ M 002705.SZ AK T 41.80 2020/8/26 #F 53.36 1.39 1.67 30.12 25.07 18.11 15.27 20.57 19.82
JukAREAy  002242.SZ AR T 4040 2020/8/26 F 48.10 1.19 1.34 33.88 30.24 32.21 28.73 23.26 24.65
B4 RR: Wind. J"ZIER LR F s

Bk RFIEN A 2020/9/25 HK . BRAT ) 2020, 2021 HFFUMAIE Y AR IRE —HK.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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e FBETIEBU oottt 6

v REATIE 2020 4 8 AASEIE oo 6

(7)) BREAETEEIE oottt ettt 6

() IEEHE. T, B IEIE e 7

(Z) IEERBIBAFELIE (WIND ) oo 7

(W) Zif. K. RRIBREBEAE (FLER) e 9

(Z) %, o, MRERERBEE (BBZMW) o 14

B 0 - 21

AR, ZMNE BV IAIER T R AR
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A1
A 2:
A 3:
A 4:
A 5:
A 6:
B 7:
A 8:
A 9:

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

*1:
% 2:
% 3:
% 4:
% 5:
% 6:
Fae
% 8:
&9

ﬁl&

B & %35l

BARABMEEZMGBMELARET YOY+4.3% oo 6
8 AR EECAE . FLEAFR I EHA 14.7%. 1.2% v 7
LME 4Afi#4 ( £5T/74) 2020.1.1-2020.8.28 #-4& LKk 9.12%..................... 8
LME 42fi#% ( £5T/74) 2020.1.1-2020.8.28 #-4& F # 0.56%.........oc.......... 8
AELEMMHE (AR T UL ) 2020.1.1-2020. 8.28 £F+ 0.41%.................. 8
AR A% (£ TAF) 2020.1.1-2020.8.28 T # 32.00%............. 8
AR TIEZE (2020.1.1-2020.8.31 ) FHE L5790 ceevieciieieieeieieeseieeiene 8
Ik 2020 8 A, @HEMAE (ETIR ) B EARH EH e 8
TR ERAE TERIEEIZIR e 9
2 e 2 v 9
TRAG PP RN FEIZAR oo 10
F o s D2t 10
o TNl o Do 10
TERAUA I B FT R PEIEIR oo 10
K ML-M8 M ANt T F B FIFE3ZAR e 11
22K ML-M8 S B B FIEEEZ3R oo 11
2020.1.1-2020.8.31 &-db K& L& T R B HEE i 15
2020M8 F ALK 2K TAEE B YOY oot 16
2020M8 KA LR 28 TAEE B YOY oot 16
2020M8 ZERAE, L L8 TAEE B YOY oo 16
2020M8 B JAAUE, L 25 TAEE B YOY oo 16
2020M1-M8 &5 KK E&X TA E B YOV oo 16
2020M8 AL EE TAE 3 YOY oot 17
2020M8 KA LK X TAEE 3 YOV oo 17
2020M8 ZERAUE, £ 25 TAEE M YOV o 17
2020M8 iE JAALL, £ 25 T AEE M YOV oo 17
2020M1-M8 B 5 B AT 3N oo 18
2020M1-M8 &-dt £ B3 YOV oot 18
ZIRNAE 2020 2 A B R B BTN oo, 11
I 2020 EEF B Z A T oo 12
AR R4S 2020 F A BREZ T E R ET DD oo 12
KAAIME 2020 F AR Z T E R ET DA oo 13
T RALA A4S 2020 8 A BB BT TIHDE oo, 13
TRMIME 2020 FE AR RITE R ZTHWH oo, 13
FPELT 2020 FELABRRHEEZETIHWHM oo 18
TP E 2020 FELARRHEREET DU oo 19
KA T 2020 FELA B R HREETIHWH oo 19
KA L 2020 F R AR RFREZETHMHR oo 19

R, ZINE

TRBWRIRAR TR R AR
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RPIRIE AR KA

% 11:
*.12:
%.13:
* 14:

PRI T 2020 FE A BRI REZTHMH oo 20
PR £ 2020 FEL A AR REZTIHWH oo 20
T HAHLLE, T 2020 2 F BB EE T T oo 21
AL b 2020 £ A AR REZTHWH oo 21

R, ZINE

TRBWRIRAR TR R AR
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RERM AR RAESE

—. BEFxEDL
WERERERE, TLRADAREAR. 8A B RETHE. FHTLEORER
PLIE LR EXE K A TIRLIE.

Ml Btk kA, 8A RN MK IR IR A WK, KA SN R IL TR,
YoY+44.4% (+14.6pct) . MEEmk A, 8A AR, B AFRXBL L4 F0kaik,
HAFZRARAR L. BREEZN (AVC) K LA EBEMNHER T, 8A TRAK L4 E
YoY+28.9%( +50.4pct ), 4 YoY+14.1%( +5.3pct ), #RALY0Y+10.5%( 0.0pct ),
HHIEALY0Y+33.6%( +1.6pct). A7 @, ZIAL LE X T 0405 IR iR H4.3%
53.2%, MAEFLLEE.

B A D REX AT RIE AR, KA A4 YoY+333.1%, XA
YoY+95.2%, & EAY0Y+27%. (iE: #FFTANHKFAH S ANk kAR Ik T4
18)

LTk, RAVEISGE R g, KAEE NS TRk ENE
H. BRER. BHLE. LEZHZFETHARGDRELLDRELE. FHEBRS.
JUFE A,

=. Xu4f7i 2020 4 8 A B
(—) ReALEHKE

AR E R % B #AE, 20205F8 F ALA K s R L A R b3 £0.5%
(+1.6pct) ; FRATVA LAl fF o RE S A Rl kg K4.4% (+2.2pct) , KA
W B e SR B R RA A A2 B R E B AR H3E K4.3% (+6.5pct) .
(7E: #F5AFAH S AHRR E AW RINLRE)

Al BAXAERLFHREHLELATEHRYoY+4.3%

20.0% -
15.0% -
10.0% - w ‘.-z... q o
50% 18 'VJ“;‘ “"‘\/’ » ¥
0.0% . . . . . .. sl Yo'
-5.0% - 0.5%
-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  20/06
—— L S R KB A i

e TR _E A AL B A B M
BRBEF RN G B EBMEE AN
HAERR: Wind, BR%HE, T EIEALRAR TS

FRAR VA b Ak 7

R, ZINE

TRBWRIRAR TR R AR
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(D) x4 E. HFL. HITHE

ARIE B R4t B 43R, 202048 A 7 AL B 4H & @ ARE) B L 7+14.7%( +4.8pct ),
B[ RAATHF TEHRF I EFA1.2% (-10.1pct) , B BEEHR L EHMAE L TE5.0%
(+7.7pct) . MEFFATE, SAETHERIN T THARRILEZINELK, %L
BAKE TR, RAVPH, MAEZFEHGE—FIRE, TFETHIBERFLLT
3, f£2016-2017F B A48 € ey PP kR T 3%, (2 BT AT ALA
Mg kAR INLEAE )

B2: SARSET4E. FLEARRLLEA14.7%. 1.2%

60%

40%
0,

20% \ 14.7%
0% 1 - - J‘ﬁ 1.2%

= -5.0%

-20% §

-40%

-60%

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 20/08
= ] AL T4 & @mAE A Bl Ik e B AL E I TERAREH F I
BB EEARTEHREAR

¥AERR: Wind, B R%ith, JEIEALEAR TS

(=) LR B RAFHE (Wind)

L& 20201-8A, AR, FtEAAEL57%.

B b RAEN A B R AL T AT R B, 20204F1-8 A 4R, A ELI A
#R| £#%9.12%, 0.41%, L E AR, 45, Fie4E R id Mg 5 F#£0.56%.
32.00%, Mta3gA Plk%E.

BAERMNHE: 2020F8 A &R @mmALE L A A ek, {232, 43, 55
T @AM LT B FAKAE . 422 B T KRG R BRI R B B AT LA £ 0 5 S Ak
By, AR 6 R st 5 R, Fitat 2o ds b 6 BRI 68 ) 5L R ECEA TR

RAIREE, ZIMMHE EFWIRIERTHIRTER
7123
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B 3: LME4AM# (£5T/5) 2020.1.1-2020.8.28%
#%_E79.12%

B4: LME4#H4 (£7T/M5) 2020.1.1-2020.8.28%
#TF20.56%

7000

6500

6000

5500

5000

4500

w

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

e L5 LME4R

19/01  19/04

2000
1900
1800
1700
1600
1500

1400 - T
19/01 19/04

-

"

20/01 20/04 20/07

19/07  19/10

— I LME4S

BAERR: Wind, | KIERAZEAT T8

A5 A3LEHEMHEE (AR T M) 2020.1.1-2020.
8.28 - #0.41%

¥FERRE: Wind, JEIEALBEAFR TS

B6: HEHRBATME (£A/MAHE) 2020.1.1-
2020.8.28 F #:32.00%

5000 -
4600
4400

4000 -
3800 -

g
4200
3600

19/01 19/04 19/07 19/10 20/01 20/04 20/07
— AR %0.5mm: L

85 -
75 A
65 -
55 -
45 A
35 -
25 A

15 T T
19/01 19/04 19/07

19/10 20/01 20/04 20/07
A R ih

HAER B Wind, JEKEGESZRAR TS

B/7: AKTIC& (2020.1.1-2020.8.31) #4&
1.57%

¥FERBE: Wind, JEIEALBEFR TS

A8: A&1E2020F8H, @M (£U/A) BREA
A LA

7.3000 - 250 -
7.2000
200
7.1000
7.0000 150 +
6.9000 - 100 -
6.8000
50 -
6.7000
6.6000 - 0 T T T T T T T
6.5000 16/01 16/08 17/03 17/10 18/05 18/12 19/07 20/02
' ——32" Open Cell 49"Open Cell
6.4000 ' ' ' ' ———55"0Open Cell —— 43" Open Cell
19/03 19/07 19/11 20/03 20/07 pen e pen e
— P HIC R EAART
HAERF: Wind, JEKIEFL AR T © FAERR: Wind, JEKAEFEREAR T S
AR, ZBNE BELRIERTTN R RER
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(W) ZA. KA. BRI EREE (FLER)

1. 94

ZP: 20204-8H F&1059% 4, YoY+3% (1-8A101217% , YoY-9%) ; 44 &
10567% 4, YoY+3% (1-8A10102% , YoY-11%) ; M44735% 4, YoY+1% (1-8
A56847 , YoY-17%) ; %3217 4, YoY+7% (1-8A44177%, YoY-1%) . F:;
FERNEFRE, EAFROURANET . HEIREAARAORELFTS, TR
B A, SHAﬁF%%%Wﬂ%i@k.ﬁwﬂﬁﬁLﬁ%¢$ﬁﬂ,§ﬁﬁk
P HE L AT 1B A XA S HATHLES S T A EA R, B8 A BRI T
/F] o

R4l X FRIHAEER G, EMTAMEABREFRESZTHELFRER, —kbd
Wik Fop HAFAE S, FASMIE, 8 MAN B TIERINIL TR, SME: R S ToMY
TIHHNKE, RREINEE AT P A, (8K ABINTHE
R¥EFGK, HRIFRME, B8A TRIMEIRIE 43R L B3 K,

Bo: =iRAEALERFI R B10: =R A EIME B KR g

20% -

0% -
-20% -
-40% -
-60% -

-80% -
1A 3A

11.1% 30% - 24.5%

0.9%
20% -

5A

10% -

0% -

-10%

-20% -

-30% -

-40% -

7R 9A 11A 1A 3A 5A 7R 9A 11A

—e—2019%YOY —e—2020%YOY —0— 20194 YOY —o—20204YOY

B FAER, AR T

AR PR, JAGEAL BRI b

KA. 20204-8F 280175 4, YoY+24% (1-8A51907% , YoY 0%) ; 45&
8007% 4, YoY+22% (1-7A 52447, YoY+1%) ; M443797% 4, YoY+4% (1-8A
26277, YOY-8%) ; $ME4A227 4, YoY+44% (1-8A 26177, YoY+11%) . 8A
TRAGAT AL FAE R bb K083 KA 20%, #ELTHBIERSL, £ 55\, MEREF
B8 0 K e FIHEVART A 6425, 81 /R AAAT L IT 38 hnvd BATHE 1 5L BAF.

R4k 87 MAN B WABLLT A kA 324, 4ME: KA KA R 0 S R,
EFZREZANSTFAME R E Z LR T E, BHEE T RIREIFILRSF;, &
FF R B AHEBARA T T, 8A R I A R AR S.

R, ZINE

HEWRERT R RAR
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B11: k48 AEA4E KR i B12: kAR BEAME B SR g
20% 10.8% 50% - 44.4%
10% - 4.0% 40% - 29.89,

0% - 30% -

-10% - 20% -

10%
20%

0% - & o\ .
-30% - 10% | V

-40% - 20%
-50% - -30% -
1A 2R 3R 4A 5A 6A 7A 8A 9A 10A11A12A 1A 3A 5A 7A 9A 11A
—e—20194%YOY —e—20204%YOY —e—20194%YOY —e— 20204 YOY
BFRR: FLEX, TRIEFZEART TS BAERR: FLEX, JRIERLEAR TS

PRI 202048 F&5777% 4, YOY-3% (1-8A36777%, YOY-13%) ; 44&
5767% 4, YOY-3%(1-8 136827 , YOY-13%); M443977% 4, YoY-2% ( 1-8 A 2512
7, YoY-12%) ; 4M4E1797% 4, YoY-4% (1-7TA11707%, YoY-16%) . M4K: [
% “818"R T K1Y, 8F M4H T 944 BAILT A A RIRF. SMH: 8A & o FA81L7
A oA 3R I, (2B AR vk AR, BT 3.5%.

B 13: ZRAA E AL B ik B14: ZeRAA EIME B R E gz

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

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

-60% - -50% -
1A 3R 5A 7R 9A 11A 1A 3A 5A 7R 9A 11A
—e—20194YOY —e—20204%YOY —e—20194YOY —e—20204%YOY

BIBRR: UK, JRAERREARR T S BHRAR: FLEL, JEEFRRATE S
R, ZINE TBF W RIER T R 3 E A
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B15: TAKEMLI-M8A 4 kR EF R HHE kg

B 16: FREMLI-M8SME & it R kg

0.0% 15.0%
[ ] 10.8%

2.0% L 0.0% ; 8.9% 5%

4.0% -1.5% 1.8% 10.0% .

-6.0% 5.0% II II
-8.0% 5% 0.0%

-10.0% : 0.6%

-12.0% -5.0% 2.5%

-14.0% -11.5% -10.0%

-16.0% 15.0%

-18.0% . it

-20.0% -17.4% -20.0% -16.3%

®2019M1-M8 = 2020M1-M8 ®2019M1-M8  2020M1-M8

FAERR: FARER, TRIEFLEBR TS FAERR: FRER, T RIEFZEFR TS

AL ZAAM2020542 AR R E R ETHOR

2. BRRFTERE: £6. BERZANEERRST

ZiA: 202048 A4 /) M 443307 4, YoY+6% (1-8F1859% , YoY-20%) ,
SMETOT &, YoY 0% (1-8A 8357, YoY-16%) ; £49M45230% 4, YoY+11%
(1-8/ 18407 , YOY+3% ), #45100% 4, YOY+30%( 1-8 A1 1565% , YOY+16% );
HRNA657 5, YOY+7% (1-8A5907% , YoY-11%) , 4ME97 &, YoY+20% (1-
8A2137%, YoY+7%); B AN N4523% 4, YoY-60% (1-8 A 413% , YOY-47% ) ,
415107 4, YOY-57% (1-8 A1 3787, YoY-4% ) ; i#fE#H R MN44515% 4, YoY-32%
(1-8A255% , YoY-23%) , 4M#187% 4, YoY+29% (1-8 12667 , YoY+2%) .

TR G @, RONSMEERRTR, BB TREER. N4, £6OML-
M8 & 47 4l X t& 42 A 6.5pct £32.4%, #% 71 Faifk R4 5/ a T i 0.9pctFa | t& 42
0.7pct£32.7%. 10.4%. 454, £49. &R Rt #H A F g +5.1pct. 0.4pct
%£35.4%. 4.8%, #&7) FiF3.4pct£18.9%.

2 R rH R b
2020M1 M2 M3 M4 M5 M6 M7 M8

M1-M8 (pct)
% h 37.8% 39.0% 28.4% 33.8% 25.3% 29.4% 32.7% 44.9% 32.7% -0.9
£ 36.6% 27.9% 31.9% 35.2% 31.6% 30.3% 33.2% 31.3% 32.4% 6.5
R 10.0% 10.5% 12.3% 8.5% 11.4% 10.4% 11.2% 8.8% 10.4% 0.7
LR 5.1% 8.1% 8.3% 5.6% 11.5% 8.9% 5.7% 3.1% 7.3% -4.0
HEEAAL 2.6% 5.6% 6.4% 5.6% 5.7% 5.1% 3.3% 2.0% 4.5% -0.3

BB FAUER, SRS LRI b

R, ZINE

EFWIRIERTHIRTER
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k2: ERIME20205-F A AR ERETHHHR

Rt | RiHsFk
2020M1 M2 M3 M4 M5 M6 M7 M8
M1-M8 (pct)
%7 17.9% 18.7% 17.8% 19.3% 21.1% 18.4% 17.3% 21.8% 18.9% -3.4
£ 29.6% 37.1% 35.7% 37.9% 36.6% 38.6% 33.9% 31.2% 35.4% 5.1
R 6.0% 8.9% 5.9% 4.1% 3.9% 4.4% 2.3% 2.8% 4.8% 0.4
B 10.9% 8.4% 12.5% 9.6% 6.5% 5.0% 8.0% 3.1% 8.6% -0.3
B 5.4% 4.1% 7.4% 5.5% 5.0% 5.9% 8.4% 5.6% 5.7% -0.1

BRI FAUERK, SRR KRB b

KFE: 202048 F E R M45130%7 4, YoY+7% (1-8A891%, YoY-2%) , 4
451177 4, YoY+3% (1-8A587% , YoY-19%) ; £89M44587% 4, YoY+19% (1-
8H 4197, YoY+12%) , 447375 4, YoY+39% (1-8A 4447, YoY+18%) ; %
EN4287 4, YoY-2% (1-8A173% , YoY-10%) , #M#435% 4, YoY+104% ( 1-
8HA193%, YoY+37%) ; RELA447% &, YoY-20% (1-8A457%, YoY-36%) ,
9ME80% &, YoY+36% (1-8 A 5307 , YoY+3%) ; 12 M4K457% 4, YoY+5% ( 1-
8HA2877%, YoY-8%) , 4MET5%5 4, YoY+118% (1-8A411%, YoY+40%) .

2020 245k MM L R ER—F ALK ET. RAHEL AT 9B R, £6
M1-M8 & it & F Bt 4-#3271.7pct. 2.6pct£33.6%. 15.8%; IMEHEL F 149
R LM1I-M8 R it 7 & F & Fl b FF41.4pct £20.2%, 12454 FAT L kHdn, £49
944 Bt b F 3R A1.0pct£17.0%, 27|47k =,

&3: KANH2020F2 A B R B RET HOH

R ek
2020M1 M2 M3 M4 M5 M6 M7 M8
M1-M8 (pct)
R 33.0% 36.9% 33.1% 33.9% 32.5% 32.6% 34.5% 34.3% 33.6% 1.7
£ 16.5% 18.5% 15.3% 16.7% 16.1% 15.6% 15.3% 15.3% 15.8% 2.6
BEAL | 12.1% 9.5% 11.4% 9.5% 8.8% 8.9% 12.1% 11.9% 10.8% 0.1
2% 5.7% 6.9% 6.0% 5.2% 7.3% 7.0% 7.0% 7.3% 6.5% 0.2
B 2.9% 1.2% 1.7% 2.4% 1.7% 1.7% 1.2% 1.1% 1.7% 0.8
HAIERR: FLEX, JEIEFLEARRE S
AR, ZBNE BEW LRI R AR
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= IRl

GF SECURITIES

RERM AR RAESE

4 RFIME20205FF A B RIH B R ET HOR

Rt R F e
2020M1 M2 M3 M4 M5 M6 M7 M8

M1-M8 (pct)
R 2.4% 2.0% 3.2% 2.0% 1.2% 1.2% 2.9% 2.6% 2.2% -0.8
£ 17.9% 15.8% 16.5% 17.3% 16.7% 17.8% 16.1% 17.3% 17.0% 1.0
HBERR 14.6% 13.7% 13.0% 14.8% 15.5% 16.8% 16.8% 17.8% 15.7% 3.3
2% 7.2% 9.1% 7.5% 6.1% 6.3% 6.8% 8.3% 8.3% 7.4% 14
L) 18.0% 27.2% 20.9% 20.9% 21.2% 20.8% 18.4% 19.0% 20.2% -1.4

BIERR: FAEX, JEAERREARE S

AR 2020F8F 2694 N4 12775 4, YoY-1% (1-8 A 7367, YoY-13%) ,
95407 4, YoY+20% (1-8H 2797, YoY+5%) ; #RM45145% 4, YoY+3%
(1-8A9497% , YOY-7T%) , $ME177% 4, YoY+1% (1-8 A 1137, YoY-25%) ; &
Wi A M45197% 4, YoY-5% (1-8A 1467, YoY-8%) , 4M#67% 4, YoY-23% (1-

8HA537%, YoY+10%) .

o B 5% P AE R Sk AR B RS, B RM1-M8 R iH 0 i B 13241 2.0pct £.37.8%,
£4 % B HE LT i50.6pct £29.3%. 4ME £ 64 Z B0 3R teiR #H4.2pctis
3)23.3%, PRIEFAALMLY. HR R HE LT F1.3pct£9.4%.

A5: BARIA202042 A AR iHH R E T HHH

R R % E
2020M1 M2 M3 M4 M5 M6 M7 M8
M1-M8 (pct)
HER 38.9% 39.1% 38.0% 36.2% 39.2% 35.0% 40.4% 36.5% 37.8% 2.0
ELLEA 31.0% 31.3% 30.1% 28.0% 26.4% 28.0% 27.7% 31.9% 29.3% -0.6
LdiE A 4.8% 3.6% 5.3% 5.5% 6.8% 8.6% 6.2% 4.8% 5.8% 0.2
A RR: FIRELK, TEIEFZEAR TS
£6: ZARMINME2020F LA AR T B R ETHHH
B8 RO E 1
2020M1 M2 M3 M4 M5 M6 M7 M8
M1-M8 (pct)
R 10.2% 12.3% 10.3% 10.2% 6.7% 7.1% 10.4% 9.2% 9.4% -1.3
2% 21.4% 33.5% 24.7% 23.9% 22.7% 20.8% 20.1% 23.3% 23.3% 4.2
&mik A 4.6% 7.9% 5.9% 4.9% 3.3% 5.5% 4.0% 4.4% 4.4% 1.0

BB FAUER, SRS LRI b

R, ZINE

13/23
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(&) 8. B, MRURERHE (REZN)

1 ATRREHHSR

EHREE, (1) 2AHEYE, KTTHRFRIVESENA RRARETHE.
Q)%Lﬁ%ﬁ@,ﬁﬁb%%ﬁ%m&,mﬁm AU, AHEZAE = u 2k 4K
EHKEEML, RIS, RES. BKE. ARABAFREE DN RBLAREZE
X, Liﬁ%ﬁ%ﬁ%%%ﬁmﬁ%&i%% ABOAMBANLER, EXRET
@, fiﬁ%xf%mﬁ%&izﬁ%ﬁﬁiw& %2 A B F) Ll hg o — ik
E, RA@FLE. BREwEX LA T Rit45 €40 (2020.1.1-2020.8.31) #ik:

B AR

BAFAL: % _EYoY+105%. £ TFYoY-33%,
AHEAL: & _EYOY70%. £ T YoY-13%,
FEEHL: & LEYOoY+56%. £, T YoY-33%,
AL & EYOY+18%. £ TFYoY-37%,
2 HH: & EYoY+10%. & TFYoY-60%,
BARE: & LYoY+8%. 4 TFYoY-38%,
W 4R A _EYoY+3%. £ TFYoY-36%,
A & & EYoY-1%. LT YoY-50%,
AL &K EYOY-17%. 4 TFYoY-63%,
WK 4 EYoY-13%. & TFYoY-54%,
RENRE:

Bk % & EYoY+30%. & TFYoY-26%,
%K% &K EYoY+14%. % FYoY-34%,
AMAEA L EYOY+19%. £ TFYoY-38%,
HE: 4 EYoY-8%. L TYoY-54%,
BHAM: L LEYOY-10%. 4 T YoY-39%,
XEEL—AERE:

FRA: & _EYOY+45%. & TFYoY+41%,
KA & EYoY+14%. & T YoY-18%,
PRI & EYOY+8%. & TYoY-23%,

RAIREE, ZIMMHE EFWIRIERTHIRTER
14 /23



= IRl

GF SECURITIES

RPIRIE AR KA

. &K LEYoY+3%. & TFYoY-36%,

XEE—F 2K

BRI &K _EYOY+27%. & TFY0oY-29%,
HEAE: &K _EYoY+13%. &K TYoY-29%,
BREHE: & EYoY+13%. & TFY0Y-24%,
BRAHIKE: & EYOY+9%. £ TFYoY-28%,
MEAL: & _EYoY+3%. £ TFYoY-23%,
=i 4 _EYOY-7%. & TFYoY-35%.

B 17: 2020.1.1-2020.8.31%& %X & L& T Rit45 2 Hgik

120%

100%
80%
60%
40%
20%

0%
-20%
-40%
-60%
-80%

o a2 gt “’Wa: F % L e »v%v&)mv«%\”,,&)é’x@’*&’m.*\w/y
\a \4 g s S ) W A
Rt '\‘*\7 i ,‘"r&wv o »» <y A

» \“.f

S 24 Rt (#18%]2020.8.31) AT A £ 4 Rt (#1-%]2020.8.31) £ b

¥AERR: Wind, B R4%ith, JEIEALEAR TS

2. fTAREE (ZR%HE)

NRERE, KREATHERLERY X, KLRIHKLTET. oL kA,
SAXEKER LA ERREG, RRNE L4 T =%k, ¥ HIEDENH T, 8
F b ALK 4K 2 F) H3E K 33.6%, LEFFAR 530k, &K T IR S, AR A8 A 4035

T K T4 EYoY-7.5% (FRt+28.8pct) , £ E452Y0Y28.9% ( Rtk
+50.4pct) ;

KA K T4 EY0OY-19.5% (Rpb-1.1pct) , £ 452 YoY+14.1% (3Rt
+5.3pct) ;

BRI K T4 2Y0Y-19.7% (EFR-2.6pct) , £ 45 2YoY+10.5% (3Rt
0.0pct) ;

WIEM: K T4 2Y0Y-16.9% (IRk-7.4pct) , & L4 ZY0oY+33.6% (3Rik
+1.6pct) .

R, ZINE

TRBWRIRAR TR R AR
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5 IRk et =L AL

GF SECURITIES <

A 18: 2020M8 ALK LR T4 EF Yoy A 19: 2020M8 K AL LR T45€ = YoY
0,
120.0% 60.0%
100.0% 40.0%
80.0% 0
60.0% 20.0%
40.0% 0.0%
20.0%
0.0% o -20.0%
-19.5%
-20.0% -40.0% 5%
-40.0% o
-60.0% -7.5% -60.0%
-80.0% -80.0%
PP A O NAND O A O NN D b A
PRI NI RN 5 G A O RN A DO A O NN D 6 A
KO O AT OISO MR RORO M O NRESR SIE URE SRS S AU SIS
—o— ZAKXTHEYoY ZPRLE LA FY0Y —e— KL T EYoY KA A B YoY
FAERR: REZW, | RIEFLEBR TS FAERR: REZW, T RIEFZEFRF S
B 20: 2020M8 #HARME L& T4E & YoY B 21: 2020M8 s EMZ L& T45€ & YoY
60.0% 60.0%
40.0% 40.0%
20.0% 20.0%
0.0% 0.0%
-20.0% -20.0%
-19.7% -16.9%
-40.0% -40.0%
-60.0% -60.0%
-80.0% -80.0%
5 6 A O NN DO O N AN D b A 5 G A O N A DO A O NN D b A
\q)\Q \%\Q \Q)\Q \%\Q \%\'\ ,\Q)\Q \q\Q \q\Q \q\Q '\Q\Q ,\Q)\\ rLQ\Q r19\Q (]9\Q r19\Q \%\Q \%\Q \Q;\Q \%\Q ,\Q}\ ,\Q)\Q ,\Q)\Q ,\Q)\Q ,\Q)\Q \Q’\Q ,\Q)\\ q/Q\Q q/Q\Q ()9\0 (19\6
—O— RARMA T4 ZYoY PRI LA EYoY —O— i ALK T4 ZYoY EALE LA YoY
FAERR: RKEZW, JRIEFLEBR TS FAERR: REZW, T RIEFZEBR TS
B 22: 2020M1-M8 &£ & L& T45€ ¥ YoY
30.0% 21.9%
0,
20.0% 14.8% 11.7%
10.0% 6.8%
0.0%
-10.0%
-20.0%
-30.0% -23.6% -25.0%
-28.8% -29.9%
-40.0%
2 KA PR b A AL
=& FYoY =% EYoY
HAFERR: REZW, T RIEFLREHR TS
RAIXEE, ZINE BHW IR R R AR
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= I Rits BAE AR RARR

GF SECURITIES

3. ATAREHY (ZARIIE)

8 F R IAL T HIMYOYHH 4-2.0%. +7.6%. +5.8%. +5.7%, 7K. %K
AAnid ALK, T M F L EILIEIE K, [A =T L& B AR 7 R AHT B 4749
i, FRKRTHNEILT BA2Bi@KE, TRNBRRCEBLEE. TRIELE
EREBMYOYH 5 H+0.7%. +8.8%. +3.8%. -11%. KiH& LNkt sE, 2
ALK EHNE L A4, hARIKNE S IR TS E A T XK.

1-8H Rit#dE kA, K LA THEF @, ZRAMER D, REBH 2483 B 5,
BAVAA LS BRI BT, Rk BHAILE R A Tk T Bt —F 4,
EFHE T HMFLEIERK, MmE LG SN 0 WA A AR A e d k.

A 23: 2020M8 Zif& L& F4E ¥HH Yoy B 24: 2020M8 K # % L& T4 E ¥H Yoy
15.0% 30.0%
10.0%
0,
5.0% N 20.0%
0.0% .A\ 10.0% o“ \
-5.0% f ' “~
U7 -_
'x 2.0% \ 9
-10.0% 0.0% -~ 7.6%
-15.0% \ V
20.0% ‘ -10.0%
-25.0% 20.0%
-30.0%
-35.0% -30.0%

P L O RN APPSO NND DO 5 O A O NAXN D O A O RNND 6 A
R R R O T e o
—o— ZTPL T HHYoY =L EHHYoY —o— AL T M Yoy KA & EHHYoY

BIERR: BB, T EIEFZEAR TS BAERB: BBEEW, JEKIEAREFR TS
B 25: 2020M8 HRMLK L& T45E 94 YoY B 26: 2020M8 s EMLLE, L& T 4542 ¥4 Yoy
25.0% 20.0%
20.0% 15.0%
15.0% o 10.0% 5 70
100% @7 ¥W 5.8% 5.0% W'
5.0% 0.0% \
0.0% = -5.0% p '\f‘
-5.0% -10.0% \‘
-10.0% -15.0%
-15.0% -20.0%
-20.0% -25.0%
5O A O XN A DB H6 A O NADN D 6 A 5 O A O NN D O A O NN D 6 A
\%\Q &Q \%\Q \%\Q \‘b\\ ,\Q;\Q ,\Q,\Q ,\O_,\Q \Q)\Q '9\Q ,\Q,\\ (]9\0 (19\0 {19\9 rLQ\Q \q)\Q \%\Q \%\Q @Q ,\‘b\\ ,\Q)\Q ,\Q)\Q ,\Q)\Q ,\Q)\D ,\Q’\Q \Q)\\ P&\Q (19\Q q,Q\Q r19\0
—O— LRI T Yoy PRRMLE LI HYoY —O— JWIBALL T HMYoY AL Yoy
B RR: RUER, AR B RR: RUER, ARSI s
RAIXEE, ZINE BHW IR R R AR
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= IRl

GF SECURITIES

QPR IRE B R | SR AR 2%

B 27: 2020M1-M8 &%k B it ¥4

B 28: 2020M1-M8 &k Rt ¥# YoY

8.0%

4617
5000 6 10.0% 6.6%
4500
5.0%
4000 3446 3341 3341 ’ I I 1.4%
3500 0.0% =
3000 2491 -0.4%
2500 1888 -5.0% -3.5%
2000
1414 B
1500 1336 10.0% g gop
1000 -15.0% -12.9%
500 15.7%
0 -20.0%
PRI AL =i KA PR 3 HEAL
X TFTHH (T) &KEBHM (L) =& T HHYoY & LH Yoy
BAERE: REZW, T RIEFLRBR TS BAERF: REZW, T RIEFALRMR TS

4, E#%EH (EARBREETHHHR)

ZR: ROERARFLETR, BRAMBRERREE. ARG RIUF

A TF: £4M1-M8R i+ 4 ] Fb 2 716.2pct £35.3%, LA 4 TRAI. &R
EHAFREZIRZE R, 6 TIRLMEFT I KA R TAAE, RitH
mmmk%?;wg%;%Wm,%%%wmﬁffﬁ%d,wwgﬁhz&%
3.2pct£13.6%. #& AW FANLE HAAR-F, LA AT RFRARERFE, Thdd
DI BRI R — LR, R AT BAE AR PT T %,

Kl HREFERENBOKBELZHTART. LEAARAXEEFE, dkE
SRR, B NS K £, RAE TS A SR R IE AR BT
. EHML-M8 & i+ 47 1 F tb 48 7 6.5pct £35.8%, 44/ F b2 A 10.7pct £
24.7%, FARA TR, ZRE TS X EREGEN. AFFILLAR, ¥
AREBE TG R+ —RAK LR T 7 “EWRGE - A KELET T
A, REEREAERE. NRHTHNRAE, BATRANE RAAFREL A I H
HARY, R T iE 17.2pct £10.6%.

A7 RALKT20204% AR RHEEETHWH

it | RieERk | R
M1 M2 M3 M4 M5 M6 M7 M8 Rt MrE
M1-M8 (pct) ()
#H | 31.6% | 21.8% | 29.4% | 41.3% | 28.5% | 29.0% | 27.5% | 28.1% | 30.3% 1.7 3916 -14.6%
£4%) | 37.6% | 42.0% | 40.1% | 32.2% | 36.2% | 35.2% | 33.2% | 32.9% | 35.3% 6.2 3308 -10.1%
HAR | 12.8% | 20.4% | 14.2% | 11.7% | 11.9% | 14.4% | 14.8% | 15.2% | 13.6% 3.2 3350 -15.9%
aEH | 31% | 1.0% | 22% | 1.8% | 26% | 2.0% | 1.9% | 2.0% 2.2% 2.0 2917 -6.2%
Hi5% | 59% | 7.5% | 6.1% | 53% | 6.9% | 6.0% | 7.3% | 7.1% 6.5% -1.9 3243/2644 | -6.8%/-6.4%
BFERR: RGEW, JTEIESZRAR TS
E: B1E A OAIBE SRS
HEWRERT R RAR

R, ZINE
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y I Rilt5 RS IR | A S

GF SECURITIES

(8 FiAL L2020 AR R EEETHNHR

Ritersm | R ERAK | RN
M1 M2 M3 M4 M5 M6 M7 M8 BB HMRk
M1-M8 (pct) (%)
#75 | 182% | 13.3% | 21.1% | 26.3% | 23.9% | 27.6% | 23.7% | 22.7% 24.7% 10.7 2900 -25.8%
£y | 425% | 48.4% | 48.1% | 42.3% | 35.6% | 34.7% | 29.3% | 27.7% 35.8% 6.5 2417 -15.8%
AR 11.9% | 18.8% | 10.7% | 9.8% | 10.4% | 11.2% | 9.5% | 7.9% 10.6% 45 2524 -19.9%
fnHr | 15.6% | 10.6% | 9.9% | 9.9% | 12.7% | 8.6% | 11.1% | 12.8% 10.6% -17.2 2461 -6.9%
HiER | 26% | 3.6% | 3.4% | 32% | 40% | 34% | 50% | 6.3% 4.0% -0.5 2532/2463 | -10.4%/-13.7%

BB RB: RBEW, JRAEREBAR TS
E: B A OSBIESRM AR SN
KA mAER, FPE#—FRA
L TF: BHERML-M8RHRE & T IHWMIRAI.6pctE34.4%, BHAZE 4%
5 BE AT HL6.9% R K, 2547k =, £69421.5pct£14.1%, ¥
#3.4%, EAEBTIEGR AL Tk
K LE: BHRMLI-M8E i+t X4E & G aniL 3. 3pct£27.0%, K E[NTE
1.6%. %69 & T 0.6pct£14.2%, {2 #3494 Fl b £i#K7.1%.

R9: RFLT20204% AR RHEEETHWH

Ritm | R #mEk | R
M1 M2 M3 M4 M5 M6 M7 M8 RitH Ak
M1-M8 (pct) ()
#R | 33.1% | 37.0% | 34.8% | 33.6% | 33.5% | 34.4% | 34.6% | 36.9% 34.4% 3.6 5137 1.4%
£¢) | 15.3% | 13.8% | 14.1% | 13.9% | 14.4% | 13.7% | 13.5% | 13.9% 14.1% 15 4224 3.4%
H1E4 | 18.6% | 18.6% | 17.8% | 18.3% | 16.5% | 15.5% | 16.7% | 15.2% 16.9% 0.4 4135/3530 5.8%/6.7%
£% 9.7% | 7.4% | 9.0% | 9.2% | 10.3% | 10.2% | 10.7% | 9.3% 9.8% 0.6 3954 3.1%

BAERR: REZW, JRIEFKRAR T3
E: /@"Té % /7]§ @,/"j’\ C\':IH$ EJ/@"T:: uuH#

£10: KRAL L2020 A R RHEEEZTHOH

Ritersm | RitHERAL | R
M1 M2 M3 M4 M5 M6 M7 M8 BRI
M1-M8 (pct) ()
BA | 31.2% | 26.1% | 26.7% | 26.5% | 24.4% | 28.3% | 25.9% | 26.9% 27.0% 3.3 2373 -1.6%
£¢45 | 17.0% | 18.1% | 14.4% | 14.3% | 12.9% | 14.1% | 12.0% | 14.7% 14.2% -0.6 2297 7.1%
BAER | 147% | 14.1% | 12.1% | 12.2% | 11.2% | 11.3% | 13.2% | 14.3% 12.6% 0.7 2223/1646 | -0.8%/-10.1%
£% 57% | 4.6% 53% | 4.8% | 4.4% 5.2% 5.4% 6.3% 5.3% 0.8 2279 -2.8%

BRI RBRER, AAEALRAFR P S
Er R OKA AR B S

RBIREE, ZIE TRBWRIRAR TR R AR
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5! Rit5H AR AR RS
HRM: E KB FEE
AT: BRECEHE—F MK, MI-MBK T it & £423.9pct £35.8%,
E09 % (£, DR#) KT RTH EETFE1.3pct£26.5%.

K E: Kkt mth vt AR B hRE, BR. 2HMLI-MBLK LT & F 457

42 #3.7pct. 0.9pct£31.5%. 32.0%.

A1l: BARMLKT2020F% A R R EEZTHHHR
Rt H Rit#r | Ri-3HH
M1 M2 M3 M4 M5 M6 M7 M8 BB HRk
M1-M8 (pct) (%)
HR 35.1% | 37.3% | 37.2% | 34.9% | 35.4% | 34.5% | 36.4% | 37.4% 35.8% 3.9 3534 4.4%
E 29.2% | 29.8% | 27.7% | 28.0% | 27.7% | 28.9% | 29.3% | 26.8% 26.5% -1.3 3260/2305 | 9.6%/9.6%
2miE A 49% | 35% | 3.6% | 40% | 47% | 41% | 42% | 4.1% 4.0% 1.0 /3447/985 | -11.0%/2.7%
BFERR: RGEEW, JEIEFLRHR TS
E: RARAROASDRBLMLE AN, AmHAOSZEFE. Al REFEX (BABARHHERLALSEME. RER)
£12: BRIE L2020 %2 AR R HEEETHHHR
it | RAERAk | RiHH6N
M1 M2 M3 M4 M5 M6 M7 M8 RitH A
M1-M8 (pct) (L)
R 35.9% | 34.8% | 31.1% | 29.3% | 30.3% | 32.1% | 29.1% | 28.4% 31.5% 3.7 1607 -6.9%
£04 35.2% | 33.2% | 30.2% | 29.6% | 29.0% | 32.7% | 30.6% | 33.6% 32.0% 0.9 1656/1354 | -5.6%/0.0%
&miki | 0.7% | 0.5% 0.6% 0.5 1629

R BB, T EAEFERAFR S
E: 2RO REIEL £, AWEAROSZEFE

HIBM: EKERIER, RGDHRARR

KT WBPAREM .. & KRB AT, ZHRML-MB8R i+ ¥HE b T
1.2%, M1-M8Zit#54i - 1832 4+0.3pct£21.3%. # K. &9 F a3 LIt
1.1%A F#5.2%, ZitWH5514840.7pct. 0.2pct£18.7%. 8.5%. FlAF, %49
R A %R, IR F1.9pct£10.7%.

L b & LN AR EAnB, FineeiER LT ERKTAT. £469
M1-M8 Rt 15 ik 5, #15.2%, FliRFA2.3pct. £, # K. i Rt dis

A F . Fi80.9pct. 0.3pct. 1.7pct£12.0%. 9.2%. 6.3%.

EFWIRIERTHIRTER

RBIREE, ZIE
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GF SECURITIES

N,

RERM AR RAESE

A13: WML TF2020% A 2 RHEE TN

Rt | Rt #Ark | RiH6
M1 M2 M3 M4 M5 M6 M7 M8 BB HMRk
M1-M8 (pct) ()
EH 17.1% | 19.2% | 21.8% | 21.5% | 22.7% | 24.0% | 19.2% | 20.7% 21.3% 0.3 4355 -1.2%
KR 15.5% | 12.4% | 16.7% | 19.3% | 19.3% | 21.5% | 17.6% | 19.1% 18.7% 0.7 4490 1.1%
s 7.1% 5.3% 9.1% 9.7% 9.1% 8.2% 8.8% 7.9% 8.5% 0.2 3344 -5.2%
£t4 11.3% | 13.6% | 11.7% | 10.9% | 10.1% | 10.3% | 12.5% | 9.0% 10.7% 1.9 2929 -5.3%
R 4.7% 7.0% 6.1% 5.2% 49% | 4.5% 5.9% 5.2% 5.1% 0.9 2226 -8.5%
7 Fa 59% | 47% | 45% | 4.6% 52% | 48% | 47% | 4.6% 4.9% 0.3 2073 -1.3%
skt | 11.0% | 16.0% | 8.4% 6.4% 59% | 4.9% 6.9% | 10.5% 7.6% -1.9 1741 9.0%
BFERR: RGEEW, JEIEFLRAR TS
& 14: HIAMLE _E2020% A R R REETHWH
2R | R HAr | iR
M1 M2 M3 M4 M5 M6 M7 M8 R MRk
M1-M8 (pct) ()
ZH 6.3% | 5.7% 9.9% | 11.7% | 12.2% | 15.3% | 11.8% | 11.8% 12.0% -0.9 2327 -13.6%
7K 58% | 4.8% 6.9% 8.8% 85% | 11.1% | 9.5% | 10.6% 9.2% -0.3 2593 -12.2%
1% 3.3% 2.8% 5.3% 6.4% 6.2% 8.0% 6.0% 5.6% 6.3% 1.7 2036 -8.7%
£04 18.1% | 19.2% | 17.2% | 14.8% | 14.4% | 15.1% | 13.9% | 14.4% 15.2% 2.3 1357 -10.2%
PN 10.9% | 7.9% 8.3% 6.9% 6.4% 6.9% 5.6% 4.6% 6.6% 0.9 1192 -18.6%
7 Fa 2.0% 1.6% 2.1% 2.5% 2.4% 2.2% 2.6% 2.6% 2.3% 0.6 1015 -0.2%
ki Bk 51% | 4.2% 5.6% 5.0% 4.7% | 4.5% 5.2% 5.6% 5.2% 1.1 1082 -15.7%
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