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F R, EEBEM A5 REB IR EmAR 4611 FRF K, e EAEFE; 2019 F

Zit AR 3409.6 7 FF K, BitRlb EA 3.6%. L, —LKIRTFTRE 64 7

FHA, I ER EH 23.1%, 2019 FRIHRE379.6 FFH5 A, RitRw  AFIEFE

EA17.4%; Z&IRT AR 1627 7F 7 K, R ERATH21.6%, 2019 F8  nq 64 wE

HARK 13147 FEF 4K, BRI EH 2.9%; ZLIRTARK 2344 F-F5
K, IR BB LA 16.4%, 2019 F R4 R 13553 75K, RitRk Lt
0.8%.

Q Bt

A, BlLhTHAANAREADR 822 FFF K, FEH 7.6%, 2019
F R EARED 6711 B-FH K, BRI THE 25.9%, 4K 0.89. i
., —&KIRT B4R LRI R @R 56 F ., R BT 33%, 2019 4 R it
K627 7 F7 ok, BitRE BT 131.7%, BRIk 0.62; —&KR T L A4
HMRIZEFR @A 639 T FH, K EF 107.3%, 2019 F Rit4t5 3136 7 -F 75 K,
Rt EI LT 30.9%, RiHBER b 0.86; = w9 KR T LB AL LR A @A 127
7%, T 69.3%, A4 Rt 315712 FF &, BRI TR 26.8%,
Rt Rk 0.97.

O BiRLK

ER, BREAET MR IR ZE A @A 803 B F, 2019 F E R 7539
FFm A, RitR EA 251%. H P —KmT LA RZEAER 129 5-F7
K, SHFRITRR 627 7 FFH Kk, RitR EH 17.6%; —&IRT LB ARKIE
REAR 328 - FH K, SFZHRR 3664 75k, BitRI TR 22.3%;
ZERT ERARKERER 347 T-FHF K, SFEIPRR 3248 ZFH K, B
R T 16.7%.

E XM ERN AN E S &, ERERETRTFHRZAETGNH 6201
ST F K, R EH 27%, Bl LIt 43.8%, FEAREMEH 10.3%, 2019 &P
Y@ 4901 T/ FH K, BIHTH3.1%, S0E 102%, KEFBHEMNE
TRRI1I0AMNE L., EF, —KRFAEEHBEHYRIE@NH 16582 T/ FFH
K, LA 62.7%, BlHb LIt 262.4%, EAREMEA 12%, 2019 &£-F 4
‘A 14595 T F K, Bl EF 93%, BHE 1%, HEFREMNE TR
6.1 NE oL, ZERT AT AT Y RZAAEDN A 4533 T FF K, KT
19.2%, Rl T 38.3%, #ARENEA 11%, 2019 F-FH@mm 5366 L/F
Fok, BIWTE 11.9%, BME 11.2%, REFRPABMNE TR 10748 0 %;
ZWEIRTAEE T 3 s AR A 2727 I F K, R EH 5.8%, Rl
LA 23.7%, BARBNFEH 5.8%, 2019 SF-FHE@mN 2054 L/ FH K, FIRT
% 6.3%, BMFE 10.6%, REFRIENETHE 17.6 8 4%,

PSS

1620190107 B3 = 47 b B 4R & SR T
HESL, EHAERFR (12.31-1.06))
2019.01.07

2420181203 B3 =47 Wb B 4R 442 4
=, LT @=iE (11.26-12.02))
2018.12.03

3 QAR FAT, 471k ROE E47)
2018.11.27

4 (20181119 f3b = 47k B3R (1112-
1118)» 2018.11.19

5 €20181022 A 3= 47 & B4k (1015-
1021)» 2018.10.22
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HAEXHA: 2

http://research.stocke.com.cn 1/13

45l i IE XX 09 T B A



i UL 3

Investment Research

BTk R
IEXHFR
(O = b0 k1= =3RS 4
A w11 T 6
I . -1 )4 SRRSO 9
Els=B%
I B R e G 2 o o G PO 5
B 20 45 IRAEE AR B IRBEIZIR oottt ettt ettt ettt ettt ettt n et n et en et en e, 5
B 3: —ZIRTAE B EAR (T T TR ) oottt ettt sttt ettt ettt et ettt s ettt et e e ettt s nrn s 5
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B 7: ZV0ERIRTTAEE EAR (T B K ) oottt ettt ettt ettt e e 6
B 8 ZWIRANZ EARBIIREEIEIR Lottt ettt ettt ettt st st sttt 6
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A 10: BIREHAE T IE I ARFIIREL (oot ettt ettt sttt s e, 6
I S e 1 = OO 7
B 12: —ZEIRT EHAE I B FRFEIIREL oottt 7
B 13: SRIRTT I I JUE R oottt ettt 7
B 14: ZZRIRT LA IE FEFRF]IREL oo 7
B 15: Z0ILEIRTT LA IUE AR oo et 7
B 16: ZIERIRTT LA ST AR FRED oottt ettt ettt 7
B 17 BIREHAE I BTN oottt n et ettt en et n e, 8
B 18: FIRIAR B it BRI BB EEHE IR oottt 8
Bl 19: —ZRIRTT AL LR EIMN oottt 8
B 200 —&RIRTEAR B IF BRI B FEIEZIE oot 8
B 210 BRIRTT LI ELBE BN oot 8
B 22: ZERIRT AR Bt BEAEAEAN B FEIEIR oo 8
B 23: ZVTEIRTT LA T BE TN oo 9
B 24: Z w9 LIRT HAR R T HEMAEBMN BRI BEIZIR (oot 9
B 25 BEIRB IR IZFUTE AR oottt ettt 9
B 26: BIRDHAZIE AT AREI IR (oot 9
B 27: —RIRTT BB T IEFUE AR oottt 9
B 28 —Z&RIRTT BB T IZFUE AR BN TREL oottt 9
B 29 SZRIRTT BB T I FUTEI AR oottt ettt 10
B 30: ZZIRT BHARIIEF T FRFEIIREL oottt 10
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1. ERWHHE

LA, 250 45 BRI @A 461.1 TFH K, R ERHT; 2019 F R AR K 3409.6 7 FH Kk, RitE
o EA 3.6%. HF, —ZKRT AL 64 Z-FH K, IRk LR LA 23.1%, 2019 FEHAR K 379.6 TR 7K, RitRk
LA 17.4%; &R TF AR 162.7 TFF Kk, R ERE TR 21.6%, 2019 AR 13147 7 FF Kk, RitRk st
2.9%; Z&KIRT AR 2344 T Tk, I ER EH 164%, 2019 F R AR 13553 7-F 5k, RitRE LIt 0.8%.

F 1: ERREREMTHRZIRR

BHER  Bm  ABRXER K SERITBRX RiTEE
JE= 11.9 169.4% 70.6 64.2%

e iy 27.0 -8.8% 176.5 18.1%
AT T 19.3 61.8% 93.9 0.0%
el 57 -4.4% 385 4.0%

—% &1t 64.0 23.1% 379.6 17.4%
o] 89 -2.6% 86.1 -53.7%

Bx 8.9 40.9% 777 -37.4%

X 40.7 -16.2% 2145 -13.7%

B EB 5.9 -86.2% 270.2 691.7%

= 25.5 50.9% 141.9 -26.7%
&AM 16.3 40.4% 114.1 3.6%
BE 12.3 -63.8% 100.0 -4.7%

1M 6.1 5.1% 428 44.1%

K& 17.2 -4.9% 146.9 34.4%

T 16.8 22.8% 103.2 9.1%

KiE 4.1 633.5% 17.4 -58.7%

—&ait 162.7 -21.6% 1314.7 2.9%
55 10.5 36.0% 62.9 5.6%

R 8.5 92.1% 459 -19.1%

- 43 20.4% 29.2 -15.9%

M 24 -61.0% 34.8 -44.1%

ZIK 2.3 -55.4% 25.0 3.1%

&M 41 14.2% 234 -31.4%

EEES 39 11.1% 20.6 -22.2%

BT 185 -2.0% 209.1 327.1%

STFR 49 49.9% 30.3 -40.9%

#1L0 29.2 127.5% 0.0 2.7%

L 38 19.9% 22.3 126.1%

p=O)| 16.1 -11.6% 1145 28.3%

&1 3.4 85.20h 11.0 -56.7%

M 7.8 -11.1% 476 -9.8%

— g ESYifS 35 230.6% 21.8 -13.9%
=5 M 20.9 -8.4% 123.8 -8.0%
% 6.8 112.5% 38.1 -

M 8.0 17.9% 451 -5.8%

B 15.1 5.3% 88.7 -26.1%

ELB 132 -16.7% 93.1 -30.0%
B¢ 5.6 59.1% 23.3 -

ZEM 2.6 72.1% 10.6 -6.5%

=M 16.8 62.8% 98.7 -3.1%

"I 0.0 - 0.0 -100.0%

JET 43 -35.5% 32.1 14.4%

I 1.3 38.0% 7.9 -53.6%

BH 35 17.4% 29.3 14.9%

. 6.1 87.7% 30.2 -15.4%

By 4.0 -3.7% 17.0 -43.8%

SEST 3.0 0.5% 19.0 -62.4%

=25t 234.4 16.4% 1355.3 0.8%
455551 461.1 0.0% 3049.6 3.6%

KA Wind, SHEZ B . HHIESFL T
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1: ASEEHEER (AEFX)

2: 45 WHEE AR LR
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673.5
587.8
572 3537'9

487 2442 $447. 1441, 7
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460. %61. 1
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4558 HAR
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— TG e— )

TR Wind, & 5% 5. AR EAF AT

3: —ZWHHEER (FFEK)

FrRR: Wind, &H5%8 5. HEERFRLAT

4: —ZIEHHEERFELEE

—HIRT

104.5

51.852.758‘8

50.6

12/0712/1412/2112/2801/0401/1101/1801/2502/0102/0802/1502/2203/01

— &R
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1200% A
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2008
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NI LAS SN
Q SRV
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FH R Wind, & 5% B . ATRERAA AT

B 5: —ZmmHEER (FEEK)

TR Wind, &H 5% B . A ESH AT

6: LRI HE MR EILL R

350.0
300.0
250.0
200.0
150.0
100.0

R IR

309. 0 296. 9

207.5
162.7

203. 802. 8186‘ 987, 816

R IR

1000%

800%

600%
400% -
200% -

0% -

N X N S \el N ) v \
500 2006 B @ @ QO QY Q9 GO
12/0712/1412/2112/2801/0401/1101/1801/2502/0102/0802/1502/2203/01 — R —]
FAHRIR: Wind, M58 B, AT ELSHR AT KRB Wind, 2K S B . HFHELRLFT
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B 7: ZHEEHHEER (AF5HK)

E 8: =eksHEmIRARFLLBE

Z&IRT

300.0 2835

239.6

250.0 222.4
198, 2072

207. 4, .
188.2 195. 1189, 1

200.0

150.0

100.0

50.0

234. 4

12/0712/1412/2112/2801/0401/1101/1801/2502/0102/0802/1502/2203/01

Z&RT

200%
150%
100%
50%
0%

X oD RIS
5006 VAN VAN
S0 IS NEENEEN R

-100%

e— T L — ) Lt

TR Wind, &M 5% B . AR EAHT AT

2. Tibit R

LA, BRERE AT AR ERAEA 822 T T F K, IR EH 7.6%, 2019 5 Rt LR EdE 6711 &+ 7 K,
RITE b T 25.9%, #ERL 089, Hd, —&IRT LR EAEDAR 56 77, R LA 33%, 2019 & Rit4t
K627 7 F 7k, Bit Bl B 131.7%, it R b 0.62; =&k T LB AL ALK 22 R @ AR 639 7 7, 3Rk L7+ 107.3%,
2019 4 ZH4ER 3136 77k, RitRITHE 30.9%, Zit4tRib 0.86; Zm&ikd LA AR EABDA 127 F
7, RWTFH 693%, SFZHER 3157105k, BitRI T 26.8%, Zit4tR 0.97.

® 2: AEEHHEMERL

BiEg HNPKERER KL SERTHY  RiFELL  SERITHZ iRl
—4 56 33.0% 391 131.7% 627 0.62
% 639 107.3% 3163 -30.9% 3664 0.86

=M% 127 -69.3% 3157 -26.8% 3248 0.97
&it 822 7.6% 6711 -25.9% 7539 0.89

FH R Wind, & 5% 5. AR ERAF AT

B 9: BltbHtNEAER

E 10: EEtthHEERERREFL

B AR
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— T L — ] L

FH B Wind, FE KA. HHIELFRAT

KHRIF: Wind., FE KA. HHIELFRAT
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1M —geili TR R IR

12: —2h L R IR RIIAEL
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FHRB: Wind, FE KA. HHIEAFRIT

& 13: ZZ&yim bt R A EmR

FHRR: Wind, FE KA. HHIELAFEIT

B 14: —2eigmh it R mARRIREL

SRR
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R IRT

1400%
1200%
1000%
800%
600%
400%
200%
0%

-200%¢

)

o > Q
Q N )
B\\ Q\\ Q\\

© ™ Q
N v >
RKOMEROEIG)

o 7Ll —p;jtt

KRB Wind, FE KA. HHIEAFEIT

B 15: =i it gt R mER

FHRR: Wind, FE LKA, HHIEAFLIT

B 16: =gyt BN EmREI L

Z R T

1200 - 1107

12/0912/1612/2312/3001/0601/1301/2001/2702/0302/1002/1702/2403/03

ZRIRT
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1009y
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—i/_(\bb —]?,] 248

KRB Wind, FE KA. HHIEAFLIT

KHRR: Wind, FE LKA, HHIEAFLIT

B X BEMRNA T &, LB R L& N 6764 LI H ok, v EPHEMIN 5183 L/ F K, K
b B 54.4%, RIRREARLAR 61.7%. HF, —ZRIRT LA Lk d 12661 T/FH K, v E-FHieiastd
$ 12507 7T/ F K, TR EFF 44.4%, Rl EFF 234.2%; —&IRT LR R LM AT 6875 T/FF ok, P
BA I 5931 T/FF K, R EFH 26%, Fl LIt 41.7%; =943k LA R MG N 6090 L/FF
R, dwm BlF R mN 3183 T/FF K, Rk EA 24.7%, R EFF 20.3%.
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F 3: AELMEREEHN

A LR RPN E I E S IRLLIRIR & LE 2R
—4 12661 12507 44.4% 234.2%
% 6875 5931 26.0% 41.7%
=% 6090 3183 24.7% 20.3%
&it 6764 5183 54.4% 61.7%

TR Wind, & 5% 5. ATREAFR AT

E 17: BTN 18: BIHEARITHEREIRN R FEELIEE
(AR v ) T ) A A ) b 3 i
TR A B IR 0 JB) T 3 RN AR AN AR b 3 ik
5500 - 80%
8000 - 5764 5000 - 60%
7000 - 4500 - 10%
5000 -
3000 - 0%
4000 43202 3206 oo 2500 4 -20%
3000 - 2000 — . -40%
4 S © % Q o %) Q A > Q A ™ >
2000 RO SR SIP PSS A A OSN AC
1000 -
0 - — T YR — ) L
12/0912/1612/2312/3001/0601/1301/2001/2702/0302/1002/1702/2403/03
FoARIR: Wind, FE ks, HHIERFLAT FARR: Wind, FEERKE. FHEIEAFLAT
B 19: —Zifh bR EmE i 20: —ZITHEARIHERRIRN R E L iEE
TR — IR T i ] ) H R A AL 6
25000 - 17000 - 250%
1914918827 12888 i 200%
20000 + 16761 14000 - 150%
13000
15000 1230312661 12000 100%
11000 - 50%
_ 10000
10000 9000 0%
5000 8000 T T T T T T T T T T T ™ -50%
T QQ .\b ,{:) ,._)Q Qb \") ,»Q q:\ Q") \Q .\‘\ ,.‘;% Q’b
ROROMEREIRG SNSRI SO MMM
O 4
12/0912/1612/2312/3001/0601/1301/2001/2702/0302/1002/1702/2403/03 — 4% T R b
FA kR Wind, FE LKA, LS AT FA KRR Wind, FE LKA, HHIESFT A
B 21: &b RN 22: ZETHEARIHERRIR N R E L iEE
R IR e e - e e o s
LR IR AL 09 JB] T ) AR AR AR pb ik
50007 7813 6500 60%
8000 - ?
6000 50%
7000 - 40%
6000 - 5(5)82 30%
i 5 20%
5000 4500 10%
4000 - 2000 0%
3000 - 2500 -10%
i -20%
iggg 3000 +¥——r—-—--"—"-"—"-r—-r—T——— -30%
1 S o M SN A TR N S > O
0 \”>Q \'%\ \”9, \'\g3 Q\\Q Q\\\ Q\\% Q\O’ Q">Q @\ §>\ Sp' @\Q’
12/0912/1612/2312/3001/0601/1301/2001/2702/0302/1002/1702/2403/03
— L IR [ kb
FortkoR: Wind, FE LKA, HFEIESFLAT Fobt kR Wind, FE KA. HEIESHLAT
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23; SP&EH LR EE 24: =PRI R EERERAR 1 R LR
ZRIRT N o 1 y
IR = KR 0 ) B AR AR AR e B ik
7000 -
6090 3300 40%
6000 - gégg 30%
5000 - 9700 20%
4000 - 2500 10%
2300 0%
3000 2431 2267 9102 2100 0%
1707 1581 1900 ’
2000 - 1700 -20%
1000 - 1500 +———F——————————————— 30%
O G Q o w» N A > Q A b< >
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—ifiﬁ)}tﬁ" — [g] 29

FHRB: Wind, FE KA. HHIEAFRIT

3. TRk 3Z

LR, BREMAEE R R ZIAXE AT 803 F FH, 2019 F Rt MR 7539 T FH K, RitRI EF 25.1%, £
PRI LR RIERAEAR 129 T FH K, SFRITRR 627 Z-FH K, RitRIH EA 17.6%; =23 _EB R
EA@MAR 328 FFH A, SFLITRR 3664 T -FH Kk, BitRIITH 223%; Z &7 LA R EA@R 347 FF 75
K, SF TR 3248 - FH K, RitRLTH 16.7%.

® 4: BEIHARZEAER

TR RIR: Wind. FE KA. FHIELAFRFT

BHER  BAKERER IREE FERITAR RitEEE
—4 129 127.5% 627 17.6%
% 328 -5.1% 3664 -22.3%

=M% 347 44.3% 3248 -16.7%
&it 803 25.1% 7539 -17.6%

FA R Wind, BH 5% B . HAIEAFLPT

B 25: EREHRTEAER 26: EREHRTEAERERL
AR T
3500
2884 200% A
3000

2500
2000
1500
1000

500

12/0912/1612/2312/3001/0601/1301/2001/2702/0302/1002/1702/2403/03

150% -
100% -
50% -

0% -
_500@>Q
-100% -
-150% -

—5] 174

FARR: Wind, FE LKA, FHRIEFHRLAT

27:

—&W T EMRZEAER

KA B Wind, PEEKE, FRIEEAFEAT

28: —Z&if ARz @A EREIEL
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— &R
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—— 5] L

FAHRFE: Wind, ¥ E LKA, HRIELAFLHT

KRB Wind, FE L KA. HHIEAFRIT

29: e AR AR 30: e EMA A EmREIREL
SRR o
Z IR
1400
1146 500% -
1200
400% A
1000
300% -
800 200% A
600 100% -
400 0% A
S T N SN O
20 RN IO SR N I R g ORI
0 -200% -
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—— 5] L

KRB Wind, FE KA. HHIEAFRIT

B 31: ZM&h sz mi

KRB Wind, FE L KA. HHIEAFRIT

32: Z&WHEBRZEHEREFL

Z KT e
Z R
1800
1553
1600 80% -
60%
1400 40%
1200 10061017 1045 20% /\
1000 0%
800 2008 ° D N
600 T N IO RN N
400 60% -
-80% -
200 -100% -
0 -120% -

12/0912/1612/2312/3001/0601/1301/2001/2702/0302/1002/1702/2403/03

—[a] 114

KRB Wind, FE KA. HHIEAFRIT

KRB Wind, FE LKA, HHIEAFRIT

EER R AN BBENE &, LR RESARFHRZAAETN A 6201 T/FH K, KL EF 27%, Bk
F+ 43.8%, EAHEMFE A 10.3%, 2019 F-F @M 4901 T/FF K, B TE 3.1%, EME 102%, KEFFHE
WETHE 10 Naab. EF, —&WTAESARFEYRADNA 16582 L/ F75 K, kLA 62.7%, Rl Lt
262.4%, BEARBNEHR 12%, 2019 F-F @M 14595 T/F 75 K, Bl B 9.3%, BNE 7%, REFRBWENET
B 6.1 NE 5 ZERRTAES A TR ZAETDN A 4533 T/FH K, R THE 19.2%, Bl TR 38.3%, EREN
FH 1%, 2019 FFH#EN 5366 T/FF K, RTE 11.9%, HMHE 11.2%, REFRMENETHE 107485
B ZWERIRT RS A RFH R AN A 2727 /T K, R EH 5.8%, Bl EA 23.7%, EARENFEH 5.8%,
2019 4-F @MW 2054 T/ FF K, B TR 6.3%, BNFE 10.6%, KEFFIENETHE 176 AT 5.
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