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1. HENFHZER 16%EFZE 13%

BT ERR, BAREDR 16%-10%-6%KH 13%-9%-6%. 2019 F3 A 5 B LF, F+=mrEARKRE
REFHZREVNELTARKEET R, BHREEE T RAA 2019 F BT TAERE 5, & &M E L5
FIEE, TR ke A LA A, RALBEALE, KRR L E T RIAT 16%MAETEE 13%, HFR
Bia sk, EHF L FETLIAT 10% R EEZE 9%, MR BT LH AR IIEK; KN —HORERT, 12
KB AF | A FRRS LG Akt S BEEE, ARITATLA I R TE.

RMEERATFRK, FIBLRALE. LFRKBFLRWEMEMAE, 2017 F, KEFIEASA E b O
FAZA, BUHT 13%08EAMRME. mE, KE XK T IR/ T RG9S EAAE, 2018 F 3 A 28 HEH L F
FrEkE, BYFS A1 AL, KL FTEEERMLER 17T%% E 16%, Fdidm, #50., Ase RS
FATLBRRZ S FWAHCIEARBEEKX 11%% E 10%, Eh@a Al 14T 5 8. FbRA, SFREELMLEY
Mg B £ K, 13 4T WG AR EL ZE T3 AT 5%, B E ok # AL FATRIAT 10%89REEE 9%,

* 1. REFHERUIEERKE
Bt g} BEMKENE
2017 4 MEHEAEH A A, BT 13%A9GEMME
B 2018 55 A 1 BAL, KHliddbH7UEEMMEM 17%% E 16%, F3@8Eimik, #A L F47 L8
{ERAEMR 1% E 10%
2019 %3 A FohliE L AT IAT 16% 9B E T4 £ 13%, K@@k, #RALFTLIT 10%9HEEE 9%
Tk R HRAEFAT AT

2018 %3 A

2. BASIT L A9 N

2.1. R RIHEZ N B R B

WARRAMIIAL, FEHBERBALLAAEG T LUANT, HTFTAEAREE S UASHMNIBN, BEARLH S
EMAtE R KRR, WISAEALIRAL 09I S 7T 5 R A L AL AT AT 17 6

FAVARIEAL & B Ao 18] 3 5K BOG AR R T BB AAL, £ Z HABR A H Ty ke T

1. W HAR K

(1) 2HMATRE, FESMERET, LB REAE;

(2) HEIRALF= 4 AL BB F — B

(3) RFEJEL LD R L TIEMEAEGFIN, BIEB AT Ly L3RR A E 3L,
2, MH Tk

(1) SR HOBRER=HF 5 W A0/5%-H T H;

B,

A F A= (FRRGABERHETA) *HF RS R E, EPHFFRmERD 5% (KFH MR
BH 3%, WTHEF EWAH 2%, —HASITH 5%):

(2) HERBAIEFATE NI
OFEAREERALF=L RN RYEEAR- SR FYOEER - ST EAREX I+SMEARE) + QHAEE
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AR) XREBHE,
A,
“CHERRBORES T BATE ABE” A RERAN;
“YIMFRBOFEM T GATEABEX (+ZaTE ARE)” AeHMN;
“HIFGEEA T S ATE AREX (I+ S ATE ARE) + (IHAEBHE)” A AR FIREBE T BN

“CLIMEHIRER LA EAREX (I+SATERABRE) - (IHAEBHE) XAEBEHE” HEEMFIRE
J& 89 BEAEAL LK A B

QBB AE=EZERFESEBHRETAX (1+12%);
ABAR A A 2B Ao 4K B AR IR, W3 AAAL AL - ) K9 I35 300 sLoh, 3EAERL T M5 RIRER Ao K F
WA T M, IER 7%+ F Ao 5%, &3 12%.

(3) b2 #)E B =38 EABBARX (1-FTRRE) 15 4HE

Hob, PTERERA 2017 F L KIFIFRE, KRR ER TRE A 15%TH
3. HEHA

RATIR ., AEEAZ R A 2018 FFFIRALIE, Ao 8RB L 2017 RN

4, ARZ 4

N H R S TIGAARE ., MG ARG ETE 2= LN H AR £,

2.2 14% A FVFFEFAMETE 10%LLE, $BEEE. Bl MmX

BATAT W ERAR BB 30 1270 RIBRATGNE, FEIGEB M WEI AR T Wik, MEMRET
P R A BAZ AT L BAKRALIAAL 29 30.3 12T

14.1%8 0 8) A4 FHB A 10%IA L, ERMNNE 127 REF NS P, BAGABE LR R EFEBE>15%.
10%~15%- 5%~10%. 0%~5%% /S Zn AR 6 £. 12 .30 .79 K, &5 H 4.7%. 9.4%. 23.6% 62.2%-

B 1: 18 ARAFEEME 10% £ 2: 14%B9 2 BSEFEEMZE 10%L

4.7%

0%~10% 9.4%

5%~10%

23.6%

R A

10%~15%
62.2%

>15%

0 20 40 60 80 100

PAGIE &

m>15% m10%~15% ®=5%~10% m0%~10%

a

KA KR : Wind, #8EARAF AT KA KRR : Wind, # 8iE R AT
AR HATEY M, A ETAF RFFAERER KRG TENSLA: @M, ZES, RBiEE. FRA,
HERhe. Rk, SRR, FXE, A, #7774,
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3: BERBRHERFFITEERANTRAF
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X

X

KA B Wind, # T iEEHF 7T
HMEEEFGF AP, Bk, PGB, P EBFEEEEAR T RO RE K, BALETY> M A 5775 F L.
96444 77 L. 20311 7L, #Re9FFEAREN AN A 23.4%. 14.4%. 8.5%, LA P EIEE/E T 2 kit ® Tz g,
BPUNEE S B SR, MR R, ALHERXH.
B 4: EaEFNA TR SRS

=B () AR
96444

1 25%

1 20%

100000 -
A 23.4% 20311
10000 | °775
1000 14.4% 15%
100 10%
8.5%
6.6%
10 419% 5%
2.3 A)
0,
1 1.2% 0.8% 0%

fEis EP%“JEVFL EPEEIE%JE EP;'CB)?* é%ﬂ& RAFIZE % R

KA B: Wind, 3 IERT AT
M HBAR T AL Fo s R4 T
Fz2: MEH TENBEETE LT AT M

http://research.stocke.com.cn 5/10 i Sl B3R OB 26 09 S A 3RS



i

Investment Research BT S5
anpg EEETE REH AR i_fiff iﬁfﬁj KB HBAEA BAE BAH
ok ML RTAE _ _ mERE @ (Frn) (B bk
7T) )

w9 I S i 16% -3% 3,960 736 91.3% 64.2 81.4 78.8%

TR i 16% -3% 1,374 255 75.0% 63.8 168.8 37.8%
RiERE HARSL 10% -1% 5,123 526 2.9% 510.9 2137.9 23.9%

Rk i 16% -3% 31,076 5,775 0.7% 5734.1 24486.2 23.4%
H 5% A i 16% -3% 11,906 2,213 17.2% 1831.8 9943.8 18.4%
AT Fa 1 b 16% 3% 3,828 711 11.3% 631.3 3744.7 16.9%
A H 3% 16% 3% 5,034 935 28.9% 665.2 44933 14.8%
3L H i 16% 3% 518,960 96,444 19.8% 77315.9 538634.2 14.4%
VAR H 3% 16% 3% 1,926 358 13.0% 311.4 24343 12.8%
R H i 16% 3% 11,293 2,099 23.8% 1599.8 12609.1 12.7%

PR 3% 16% 3% 7,206 1,339 19.2% 1082.5 8716.5 12.4%
RS LIEIa 16% 3% 12,384 2,301 16.2% 1929.4 15617.1 12.4%
AEHR i 16% -3% 4,266 793 10.5% 709.6 5882.1 12.1%
Aoy ilfE 3 16% -3% 7,999 1,487 10.0% 1337.3 11977.2 11.2%

R MR HATR S 10% -1% 13,187 1,355 2.8% 1317.2 12485.6 10.5%
R e 3 16% -3% 28,128 5,227 11.0% 4651.6 44881.6 10.4%
HKAZ & 3 16% -3% 18,511 3,440 12.3% 3017.1 29756.3 10.1%
2 RS H i 16% 3% 40,246 7,479 6.2% 7017.6 70003.2 10.0%

KK 3% 16% 3% 5,931 1,102 14.0% 948.0 10003.1 9.5%

KR 3 16% 3% 6,331 1,177 12.8% 1026.3 11026.6 9.3%
B F @I Hl i 16% 3% 6,407 1,191 17.5% 982.0 11305.3 8.7%
PEBE  HARRS L 10% -1% 197,668 20,311 29.2% 14383.8 168395.8 8.5%
¥ SR e Hl i 16% 3% 4,771 888 11.9% 782.1 9165.1 8.5%
R A 3 16% 3% 6,589 1,225 17.2% 1013.7 12479.5 8.1%
RN 3 16% 3% 130,326 24,220 12.4% 21215.3 263087.0 8.1%
K% R 3 16% 3% 12,511 2,325 8.3% 2132.8 27938.2 7.6%
6B Ay ] 3E 16% 3% 10,383 1,930 11.7% 1703.8 22472.4 7.6%
4R 1% b 16% 3% 25,807 4,796 10.9% 4271.4 61589.0 6.9%
RS ] 3E 16% 3% 5,094 947 13.7% 817.0 11984.1 6.8%
Z%E LIECRIA 16% 3% 3,489 648 13.7% 559.8 8230.6 6.8%
PR E i 16% 3% 1,547 288 17.2% 238.0 3595.5 6.6%
e T Hl 3% 16% 3% 13,063 2,428 15.7% 2045.4 32064.4 6.4%

AR il 16% 3% 2,877 535 14.3% 457.9 7186.2 6.4%
fik AR )3 b 16% -3% 1,258 234 16.2% 195.9 3101.6 6.3%
bt 28 il 16% 3% 4,608 856 18.5% 697.9 11500.8 6.1%
AR BHARSFL 10% -1% 14,161 1,455 12.3% 1276.2 21205.7 6.0%
JHRMER 1% b 16% 3% 4,888 908 11.4% 804.6 13394.8 6.0%
FilAER HiE L 16% 3% 4,698 873 7.6% 806.7 13721.9 5.9%

b S HAMR S L 10% -1% 4,077 419 8.4% 383.6 6545.2 5.9%
AT 3% 16% 3% 8,845 1,644 29.8% 1154.6 20351.8 5.7%
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J Fail H & A 16% -3% 1,410 262 7.8% 241.6 4385.7 5.5%
5 Ay Mﬂij:;% 16% -3% 6,941 1,290 23.7% 984.7 18654.1 5.3%
RT3 HAMR S 1k 10% -1% 7,373 758 8.5% 692.9 13233.1 5.2%
EZRMFEA #)i% 16% -3% 2,623 488 11.2% 433.0 8428.2 5.1%
Y Kl 1z #)i% 16% -3% 26,472 4,920 6.0% 4622.3 90345.7 5.1%
A HT i b 16% -3% 11,649 2,165 2.7% 1840.2 -36270.9 5.1%
RFiE8fz i b 16% -3% 3,377 628 13.1% 5453 10941.4 5.0%
RMALE i b 16% -3% 1,559 290 17.0% 240.5 4852.1 5.0%
AL i b 16% -3% 15,343 2,851 8.6% 2607.0 53044.0 4.9%

PR ARE

AP I S " 16% -3% 22,396 4,162 15.2% 3530.5 72318.9 4.9%
4 E & i b 16% -3% 4,079 758 15.8% 638.3 13117.5 4.9%

= HAMR Sk 10% -1% 1,285 132 20.9% 104.4 2156.5 4.8%
Fil kW #)i& 16% -3% 65,024 12,084 12.9% 10531.2 223576.0 4.7%
i i BB i b 16% -3% 17,480 3,249 10.8% 2897.8 61811.1 4.7%
AL H AR S 1k 10% -1% 11,876 1,220 16.7% 1016.5 21703.0 4.7%
A ) i& 16% -3% 1,699 316 12.9% 275.1 6019.7 4.6%
GONES H AR S 1k 10% -1% 5,294 544 18.6% 443.0 9705.8 4.6%
H B A ) i& 16% -3% 8,805 1,636 10.8% 1459.0 32727.1 4.5%
FH T i b 16% -3% 12,340 2,293 12.4% 2008.2 46238.0 4.3%
PR A i b 16% -3% 48,296 8,975 14.0% 7717.0 179754.7 4.3%
1 77 4158 i b 16% -3% 1,968 366 5.6% 3454 8150.0 4.2%
ER-RE i i b 16% -3% 28,858 5,363 14.5% 4583.3 111334.2 4.1%
AR AR HAMR Sk 10% -1% 9,428 969 8.5% 886.6 21556.5 4.1%
AR #i W 16% -3% 1,466 273 20.8% 215.7 5287.8 4.1%
K A i b 16% -3% 7,891 1,467 8.0% 1349.0 33576.9 4.0%
HA B i b 16% -3% 7,870 1,463 7.6% 1351.3 34108.4 4.0%
AF Ay i b 16% -3% 3,128 581 14.0% 499.9 12827.8 3.9%
22 A HARMR Sk 10% -1% 4,565 469 20.6% 3723 9942.1 3.7%
* A4 A HARMR Sk 10% -1% 10,403 1,069 11.6% 944.6 26230.5 3.6%
AR AZ & i b 16% -3% 56,654 10,529 20.9% 8329.8 243835.8 3.4%

R i b 16% -3% 3,706 689 19.9% 551.5 16210.9 3.4%
P GA R i b 16% -3% 906 168 16.0% 141.3 4195.6 3.4%
AMAAEE BARIRS L 10% -1% 12,370 1,271 16.8% 1057.1 31813.2 3.3%
REBE  HARARFL 10% -1% 7,604 781 0.4% 778.1 23607.8 3.3%
&S BRARS L 10% -1% 15,379 1,580 8.4% 1447.8 46059.5 3.1%
i g i #)3E 16% 3% 4,483 833 15.2% 706.3 22698.6 3.1%

Wi i b 16% -3% 1,799 334 -3.4% 284.2 -9210.0 3.1%
R Y Y3 HARMR Sk 10% -1% 1,728 178 13.9% 152.8 4992.0 3.1%
XA i b 16% -3% 9,809 1,823 12.0% 1603.7 -52406.9 3.1%
=F iy ik 16% -3% 3,079 572 24.6% 431.6 14274.4 3.0%
B &AL ik 16% -3% 3,086 574 12.2% 503.7 16936.0 3.0%
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MR K i 16% 3% 5267 979 12.2% 859.3 30889.4 2.8%
2oL HARSL 10% -1% 4,629 476 -4.9% 404.3 -15036.6 2.7%
SRR HARMR S L 10% -1% 2,680 275 14.0% 236.9 9029.2 2.6%
Bk b F i 16% -3% 1,299 241 4.7% 230.1 8891.0 2.6%
WARY  HARS L 10% -1% 6,645 683 21.2% 538.0 212322 2.5%
HARAE HRARS L 10% -1% 14,031 1,442 17.0% 1197.2 47918.0 2.5%
ST LA B4R 4k 16% 3% 410 76 23.5% 583 2382.1 2.4%
MFAEE HRRS L 10% -1% 2,097 215 12.0% 189.6 7766.0 2.4%
I ROES R H 3% 16% 3% 1,229 228 14.9% 194.5 7980.0 2.4%
RikigA  HARRS 10% -1% 4,302 442 1.4% 4358 17934.0 2.4%
TEILZ H 3% 16% 3% 7,190 1,336 12.3% 1172.4 49313.3 2.4%
HFBE  HRARS L 10% -1% 4,734 486 10.3% 436.2 18445.7 2.4%
A de 3 16% -3% 6,101 1,134 8.8% 1034.2 44040.5 2.3%
X Aol 4 & 16% -3% 1,406 261 31.7% 178.5 7695.1 2.3%
18 A A i 16% -3% 1,012 188 9.9% 169.5 7500.6 2.3%
BAFEI HARS L 10% -1% 7,258 746 7.4% 690.4 30668.9 2.3%
HFER  HARSL 10% -1% 8,748 899 16.2% 753.2 34077.9 2.2%
BB i 16% -3% 3,077 572 7.4% 529.8 24427.7 2.2%
YAESE HARRS 10% -1% 1,453 149 12.6% 130.6 6029.9 2.2%
L% ) 2% H i 16% 3% 6,710 1,247 9.3% 1131.0 59079.0 1.9%
T g HATR 5 ke 10% -1% 830 85 14.2% 732 3903.2 1.9%
EAAHE HARS L 10% -1% 2,982 306 13.9% 264.0 15815.0 1.7%
WEELE HRRSL 10% -1% 2,964 305 14.2% 261.3 17359.6 1.5%
RHFAE HARS L 10% -1% 1,665 171 13.7% 147.7 10075.5 1.5%
FRER  HARRSFL 10% -1% 3,858 396 14.1% 340.3 24841.0 1.4%
*ST L4 ] 3E 16% 3% 4,256 791 1.7% 672.2 51443 .4 1.3%
PR AR

B F R » 16% 3% 565 105 9.1% 95.4 7404.7 1.3%
HLE 3 16% 3% 1,332 248 18.5% 201.7 15677.5 1.3%
t—= 3 16% 3% 1,344 250 3.7% 240.7 19423.2 1.2%
B # % HAIR 5 10% -1% 5,459 561 12.2% 492.5 40009.3 1.2%
HEEE HARS L 10% -1% 1,417 146 17.3% 120.3 10269.7 1.2%
HRAH  HRRG L 10% -1% 4,192 431 15.5% 364.1 32657.1 1.1%
AFERE HARRS L 10% -1% 4,976 511 11.5% 4525 43937.2 1.0%
#% Ky il AE H 3% 16% 3% 606 113 12.3% 98.8 9693.8 1.0%
AL HARRS L 10% -1% 5,128 527 10.2% 472.9 49552.2 1.0%
kR HRRG L 10% -1% 2,838 292 35.7% 187.4 21708.0 0.9%
F A 3% 16% 3% 1,842 342 -1.3% 290.9 -35069.8 0.8%
R Z % H AR 5 L 10% -1% 1,640 169 2.1% 165.0 -20245.2 0.8%
S AR 3% 16% 3% 261 49 0.0% 48.6 6060.1 0.8%
o R4 3% 16% 3% 707 131 21.6% 103.0 16150.5 0.6%
RIRHR HARMR Sk 10% -1% 2,937 302 13.0% 262.6 44427.8 0.6%
B E HARRS 10% -1% 559 57 16.6% 48.0 15673.9 0.3%
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78 A4 BRI %k 10% -1% 2,447 251 3.9% 241.6 81679.2 0.3%
# 5 5 )32 16% -3% 186 34 12.9% 30.0 11109.1 0.3%
Kiridfz H)3€ Jk 16% -3% 301 56 3.1% 54.2 256479 0.2%
HAEH HAR %k 10% -1% 63 6 15.0% 5.5 11489.5 0.0%

kR : Wind, #BiE KA AT

3. T

1. AT EmE: NaLFB RS FJORARE, SAM G HARGHEREF 2 Z LN H AR £ ;

2. HAAALRMINAL, bk R — % AL AR MIGAALRALF KA, KRR R A A b3t BT F 8 3 & a9 U it
o dr R LREABMNAES, M RAANGTF by £ T iafd b Aa il 55 5 3R A7
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BRI AR SRR

UIRER B 6 NAW, ERKRABI T FIE 300 $H Gk AIRE, LT
1. EAN : HsF PR 300 AR +20% A L1

2. ¥&F o TR 300 HBHEEA H10%~+20%;

3. 0F M A TAE 300 R EAR—10%~+10%Z 8E 5 ;

4, BHF AT PE300 HEHEAL—10% AT,

1Tk O3 BT PR -

ARER B 6 NA N, A8 Aast TP K 300 550 a95kskta A4rk, & L4 TF:

1. A% ATRag3An3d T 7K 300 458 & +10% A £

2. P ATk AE AR TP R 300 453 & AL —10%~+10% A E;

3. Bk AT kAR T PR 300 45 A L —10% A TF o

HAVERARBLIR, TEERFT XA R A TR 6P R RERIFRATE . AR R LA IFRIR R, A TR A48t
eE,

BB BEFFEAREZHIEAN AT RETFTAAANERFERL, RS il oL2MUR AT 2 EMR £, £F
R AASARSE B F I B R AR 4

EERPRRERETR

ARG BIERD ATEAS]) (LRGP EIES QI E IERZT FH L 574, 28 FTIiERT R 239833000)
FE. AIRE T 0913 X RB T RAVKNA T E GG AT A, 123 BIERIA A RN 8] A XIRAH QLT R AN
37 ) AL AR, AR T EETREEMKIE, CRRIETOS0EERENRRAEEMTEL, ANF
EA KT 2 09E ARSI E TR B BT AT L S

ARERBEANNGEPFESEFZIR ANATRBRELANKE ARERML A RN ZRE P,

RIS R IR S 00t £ B 69 SAe by, AEMHFEILT, KBS 6915 8 RPT R L F NI TM B IHAET A
BREN, BREZRE S AREFOREEAT LTS, AR ESEAMET BN, U5 R E X,
SR E R AEAE ARSI 0 — )6 B, K8 BR/RE RIEA R 3 R ARIAEAT R E T,

AN HARAREME LAELTRARERRBEATE, RARROPH T ERO LR PBAESAREE
W BIEBR R —H T H it it/ R H NS AN EAFERERBE ARSI EHIT LG 5. AW
KECHEIR], ABRITAR L IZ T LS5 TS E EARSPHELRE RN R—RGHB T2,

ARE A JF AN SV PR, RBANSFRY @I, AETHMIANATF AT XEH . K. #36ARE0
EHRRAPAE. RRFIR BAFRERF WL, BIEAARERAAFLS BB, HRFEAARE K
Mo RERMAABZRFIE . HAARENY, B YRILMEGEFHETAE. ARG & 2t LA E TR AA]

A IESF A

LiEFHAES 1111 THELANATFS 16 &
BRE AL : 200120

wi%: (8621) 80108518

f£ A (8621) 80106010

A B IEFAF ST PT . http://research.stocke.com.cn

http://research.stocke.com.cn 10/10 #4 ol FiR E X6 0 T AR



