PE AT R AR | ATk B
2019 % 04 A 22 H

4R e RE

19Q1 £ @R B A mARK, BMEAT. 44T

£ Rk 19Q1 #F £ R I: REKKX@HEEF, FHPBRATRIMBHF.

1) dF4kerk: EOFMRLHI A 7.27%, ¥ 7 —BATL Y HLZ E 4, IUKT
Reutit. EHAMHFET; & 18Q4 e +0.69%, 1t A —BATILHES
% 3, AT RRAFRMRIE. KNTHEEE, REFLS K S, 2)
BAT: TOHRLA A 4.54%, v 7 —BATLFHLE 9 &K 18Q4 AL
0.95%.

Rk FHow#slgs A, X @3 A 1.05pc.

DEA s Es, #—F i . 194 QL A 2R A k%" b £ 4 5.96 %,
IR B 1.01pc. #IEATA 4.96%, S AHEKFRE LAAE 55, LER
1R A o

2) AT &, BA R, MR ANKT, Tt i1, Ak, BF
53 == 4%, 4A1¥ A 1.05pc. 0.16pc. 0.10pc. ¥ -F & 4 H &k 4 &
5 ik 4.62%, A 2.26%.

0. HOLAM TR, XEMALIKEAR X,

1) Bk ERA F KB . 194 QLAAHL “AH” EH 1.22%, *
b 18Q4 &[4 0.34pc, BT “I&fe” K-F (i FARA 4.45%) . NERE,
B 453 A FARE A, RS fEIEA, TN A 0.59%.
0.31%#= 0.11%.

2) KHAAAPRIF. QLA IGERGAIET, LT AR >IN RF
JEA. tEAR, P ELRA, 4 3138 0.02pc. 0.01pc. 0.01pc. RACLHT =
MR A R A TGRS FAZIE A A B £ %, 4 5AA 0.20pc. 0.12pc
#2 0.03pc. SbZRXAREWEFEHAEHEF, Jd T —FEANKE, FEM
HBA .

AT B BIAAT TR, AT, ek, FFH T IEE.

1) ey “RBIKE” . 19F QL Ae#HE “4RIT” ¥ H 4.54%, Kb
18 4 Kw&f& 0.95pc, @44t F “BAKA” 12E (3 EAFE 18.2%). L W4k
AT PALABAT TR AT W B L E “AFBLK R & B 0.04pe. 0.23pc. 0.01pc.
0.02pc, HAHATHLA T “KBE” KA.

2) AT, A, FHE TR, QL AAMIEEA AT, HEL AT =694 AT
R ARBAT. stk FAARAT, » A3 E 0.29pc. 0.22pc. 0.02pc; 2 ¥ 34k,
FHRAE 18Q2 VAR FHE bt RE, HEKFER 6 A KHsRIAt
0.51pc. 0.04pc.

3) BAXRATEREZ K. BA KATERE 18 F R ¥, £+ 147, RIiF. &
AT #4145 T % 0.50pc. 0.38pc. 0.14pc £12 0.27%. 0.21%. 0.20%,
¥ 4 17Q1 vh k ZAKAKF.

BFEB 4 A ARERIE, B2 AR BELT, % PR Eit—
B RANY LB T, FhAIE 5 T BT R RAA T REK.
AR AR HERE, AT EARRIEME. THREEF IS 447, &
. 5.

MR T ZMEFTR, ® PRI, FET Hhipaemy.

E 1 2% 2 mMRE (AL EARZA LS FRILEAE L) A
RAERBER AN ELMREEF A,

22 FORBWE=ARLECHAL - RREFTHE/ALTCRELTE;
E 3 A=K — A REFRETL/AEPTA MR AE FE,

AT A%

— s
3290 -

FE300

16%0

070

-16%0 <

-31% T T T
2018-04  2018-08 2018-12 2019-04

&

IR B
Pk EF 45 S0680519040001
HR45: matingting@gszq.com
HASE  FiAMNE

¥R4: jiangjiangsongyuan@gszq.com

A8 R AAR

1. (MEB&AmR] Al FIMTATHEE: Ko\
84 2m M ARIZ B A7) 2019-04-19

S 17 4 ] K AR TP
B
=g



G HEit%

GUOSHENG SECURITIES 2019 #‘ 04 f] 22 E

19Q1 H A & . HRhd, 847, AHRL

B & 1: 19Q1 &A7biF et

16%
14%
12%
10%
8%
6%
4%
2%
T S S
ﬁ}\’;&%‘ §( \ﬁg of G I I G %ﬁg’@ o R G %‘&*}'@Sf‘\’@ I N

. "‘- i N '\
o2t %& % «;\ e%;?i* o Y ,6} o 5"

HAEF N wind TR, [E 2L ERBFEL AT

B & 2: 19Q1 EATALIFE oI ZLIFR

5% r
% |m
3% b

2% 'g% \/}{

1% |

0%
-1% r

-2% -

FA TN wind ZA, B ZERTRIT

P2 7174 P KRR T2



G HEit%

GUOSHENG SECURITIES 2019 #‘ 04 f] 22 E

AT BOWHAAT TR, BAT. k. FREFHER

B & 3. 19Q1 #uiy F GERITHIE Trid b 1 35 4.54%, 2t T 0.95pc

E R Roalonid

RiTREcREILE
15%

10% R

4.54%
504 ™ ———
Dﬂtﬁ 1 1 1 1 1 1 1 1 1 1 1 1
—5%’;31 n:sgj é’;’ §> b& o)@ Co& <ong ,\5? ,\s?‘ %& q:u& cﬁ&
-109% T NG n ~ N N N N N ~ ~ ~ =~
Py §F & & §F § §F F §F § §F 9
_2[}0’6 -
_25016 .
_3[}0’6 L

RATRM: wind Tk, BB IER AT

B & 4: K EAe4R7T TOP3: 787, =ik,

F
)

AR E (19Q1F 1840

0.4%
0.3%
0.2%
0.1%
0.0%
-0.1%
0.2% £F <
_0_30@ 2
-0.4%
-0.5%
-0.6% L

THAH TR wind TR, B EIERART

B 5: A ECAREALBIFHN TN 3 BARITIE BIFRARA ZW]

[ Eodis) ® &t F phdn)

4.5%
4.0% r
3.0% |
3.0%
2.5% |
2.0%
1.5% r
1.0% r
0.5%
0.0%

FAF LN wind FR, [EELERAFZIT

P.3 7174 P KRR T2



@ [ 2% il %5 2019 4 04 A 22 A

GUOSHENG SECURITIES

B & 6: PATIFEIRIT IS £ EZ A

HIT 2017/6/30 2017/9/30 2017/12/31 2018/3/31 2018/6/30 2018/9/30 2018/12/31 2019/3/31 A& ¥ RE

TH#TE ] 053%0 10.87% 1 | 094% 0 1.06%F | 0.75%F | 0.77% | 0.77%1[] 0.27% — ——
iaaal 021% ] 039%E]  047%E1] 0.52%F 029%E ] 0.51%[F] 0.34% [ 0.20% "
KgaE | 0.64%0E | 066%F 1 0.44%0F | 0.75%F | 0.47%0F | 0.64%F | 0.59%[] 0.21% -

& E 447 [l 0.13%F  0.23%] 0.11% [l 0.12% | 0.07% | 0.08% [l 0.11%| 0.03%
x@4AT L] 0.34%[0]  0.28% 0.11%| 0.08% | 0.05% | 0.05% |l 0.09% | 0.06% -
a4 I 1.63% I 1.57% I 1.85% I 1.73% I 1.838% I 2.14%/ I 1.71% B 2.01% ——
42 44T | 0.04% | 0.03% | 0.03% | 0.05% | 0.04% | 0.03% | 0.01% 0.00% — ——
AxsarEl 036%E  0.29% [ 0.25% | 0.06% | 0.04% | 0.01% 0.01% 0.01% ™
R A RAT 0.20% L  0.20% [ 0.19% [l 0.11% [l 0.09% [l 0.09% | 0.08% 0.01% — ——
i 0.64% 01 0.64%E 1  048%LF1  0.31%] 0.15%F] 0.31%F] 044%E | 066%
* k447 | 0.13% [I 0.12% [| 0.11% |l 0.11%| 0.04% | 0.08% [1 0.15% | 0.05%
ggrll 0.18%l 0.16% | 0.07% | 0.03% 0.01% | 0.03% | 0.03% | 0.03%
Fomirll 02001 053%E | 0.70%[ 0.18% | 0.06% ! 0.33%[] 0.29% [ 0.27% ~
b4 sr [l 0.13% | 0.06% | 0.05% | 0.03% 0.01%| 0.02% | 0.02% 0.01% —
B % 44T 0.10% | 0.08% |l 0.12% 1  0.32%[  0.21%[] 0.24%] 0.09% [l 0.09% - —"—_
T Bl 038%E  0.32%EF1  043%E] 0.40%F 0.23%E] 046%E | 060%E ] 051% —
kRS 0.01% 0.00% 0.00% | 0.03% | 0.03% | 0.04% | 0.09% | 0.01%
# ra st 0.13% | 0.09% | 0.06% | 0.05% | 0.05% | 0.05% | 0.04% | 0.02% —
A RAT 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.01% ~____—
# AT 0.00% 0.00% 0.00% 0.00% 0.00% | 0.02% | 0.02% | 0.04% __—
TR ARAT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% | 0.01% -,

4R FLWHEKRLES, TZ2LLETRRARE

B 7: 19Q1 #H) L CIREARS T 145 1 %9 5.96%, A 1.01pc

ER IR RO T — A F AR E
10% r

8%
6%

4%
2%
00’6 1 1 1 1 1 1 1 1 1 1 1 1
e % i) % ™ % oy %) ) 9 ] o ™
2%, P S L S S S o S o S S S o
) 3 5 ¥ 9 9 N 2 S Q N 2 9
] S S S S S S S S S S S S
Ay L v N Y N w Y w N v w Y v

HAF R wind IR, [ EIEF R

P4 7174 P KRR T2



@ [ 2% il %5 2019 4 04 A 22 A

GUOSHENG SECURITIES

B & 8 ReAr &R TOP3: +#HF=. FEAAR FEAF BR9: PEPz FEREFF EARGHT “Hhe”

RESEEE (19Q13FH 18Q4)

AR @ e F ]

1.2% 5.0%
1.0% as% ¢
’ 4.0% r
0.8% [ 3.5% |

3.0%
0.6% r 2,50
0.4% G 2.0%

1.5%
0.2% r 1.0%
0.0% 0.5%

‘ 0.0% i
02% | % & & o
& & & #

0.4% L% 2 2 & 2

A& 100 19Q1 L) FEHRBR A& Tld &g 1.22%, FHrb T 0.34pc

L He-fEe — LT T AT E
8%

6% L
40’6 -
2% L
0% M
o>
2% f
~

(%)
_402’ -

6% L

<0

{?09 i
<0

Jﬁfv\? N

TAFFNR: wind Fik, B EIEFBFZIT

B & 11: KEAeRAT TOP3: # 71Es . ki 757 F BRI

nESBE EE (19Q13H 18Q4)

0.03%

0.02% r

0.02%

0.01% r

0.01%

0.00%

0.01% -
AN
0.0194% L

FAF RN wind G, ] B IERAFE AT

P.5 7174 P KRR T2



GUOSHENG SECURITIES

@ = & il %> 2019 4 04 A 22 A

B 12 HHEATHRF “Be” h

| Eodild & Bt tr)

HAFFR: wind TR, B EIERFFLT

B 13 A CAREFAN ST X TZ 15

iz f 2017/6/30 2017/9/30 2017f12/31 2018/3/31 2018/6/30 2018/9/30 2018/12/31 2019/3/31 5% H
RAEH 0.01% 0.01% 0.01% 0.00% 0.00% 0.01% 0.00% 0.02% ————
hRiEH 0.01% 0.02% 0.00% 0.00% 0.00% 0.00% 0.01% 0.01% —~—m8w—
rEER | 0.08% | 0.18% | 0.06% | 0.04% 0.01% 0.00% 0.03% 0.02% ————
B4 0.03% 0.01% 0.00% 0.00% 0.00% 0.00% 0.01% 0.01% —
AEE% | 0.04% 1 0.21% 0.03% 0.01% 0.01% 0.01% | 0.11% | 0.08% -~——
il AE 0.03% | 0.05% 0.02% 0.01% 0.02% 0.03% | 0.10% | 0.11% ———
FEEHR | 0.17% 0 0.43%| 0.10% | 0.11% | 0.11% 0 0.27% [ 0.51% [l 0.21% —~———
i g E 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% -—~~—mn0us
L I 050%E0 069%E] 1.259%0 0.26%0 035%0 067%0 0.54% [ 0.52% ———
e 0.02% | 0.04% 0.00% 0.00% 0.00% 0.02% 0.00% 0.01% —~—m—
KiziE & 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.01% 0.01% -~~—mn
i HiE & 0.01% | 0.068% 0.02% 0.03% 0.00% 0.00% 0.02% 0.01% ~~————
+8+5 EE2B0% I 2177% I3 86% I 3.1 2% I 2054% I 700 I3 57% I 69%] ————
# E] AR 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1 0.29% [ 0.45% —

i E A I 0.38% [ 0.41% [ 0.36% | 0.22%: | 0.19% 0.01% 0.01% | 0.10% — ————

# E K% I pooes ] 1169 B 1.38% 01 o800 B0 0.76% 1 1.11%: 0 0.55% [ 0.28% ———

e B 4 0.00% 0.00%: 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% —

T & I 0.46% [ 0.29% | 0.18% [ 0.28% [ 0.30% [ U.41%!:| 0.71% £ 0.59% ——
TRHA TR wind TR, B2 IERTRIT

1. RAGHFTAT, KbAIEH FATED;
2. 6 T BURSE S, AT 5T,
3. AEFHN. Rk SNSRI, R E R .

P.6 7174 P KRR T2



@ I 8% 0E 75 2019 4 04 A 22 A

R E A

B SR AR FRF ARG (AT ARRNE ") BA b EE R A THIE AR L S L 57, AR A NE 1 &P 1
R, A8 T BB ANE ARE AL AR P . BT, AN 8 R BALR ARE F 691247 5 F7 5] 5
A AEAT IR & FAEAT I AE.

AIRE 0915 & B R RT AN AATAZ 0 AT 5, 2R 8 R AR AN 2% 5 15 & 09 A A T RARAEATIRAE,
ARE T 9 FA . FILAFTRMLUR B AN 8] TR A ARE S B e pb7, THOMI AL, ERRED, ANaTLEE R
WAEFRAA FILAIEMNR - IRE . A& RRERIRE T 215 & ATAHRIF ERICRE, T RRE 212 4T £
TR B Jo 0 T TROR S, R B S A AT RIEARRL 49 AT AL L.

ANE) N RBENEEI. AE, 2AREFEGTH. L. BN, FEEENRRELEPL EAZE A, THRALAT
TR FE R RM S0 KA TRA AN 8] R ARE F 69 R BT R ARAE DR AEAT 4R, RIRSE F PTAR a9 H
BIRET R TESARN B, THMREF AAF RN, BHFHEL S A, HEA G4 LR, LG Ao 8 A IRE A
B, R ALAIRE Al R R —B £

BREFREE, BEEFTHELT, ANE) BEAKNE 6 AT 2HA KRS T B AG 8] BT RAT 4985 FHE 4T
R Ly, WAL A X 5] JE AR AR E RITAE L TARAT. W S8 9] Fo b Bk - e 5 AT A Ak IR 4.
A

FRAERA NI E BAE A TR TR B "B . KRG FAANE) B @A, AEFTHA IA ATAF A AR S BAT AT K6§ £
A Al AT EIA AL AL FIARIRE, BRI R A E AEF R, B REAT RIRE SATA B R F M
ER

2 H I 7B A

ABEFE LA IR B AT EA P BiEA Liha 32 P oy e AR TS A Pk FAaRA S5 AT a8, AIREFT R
R AT UL B A M R T BAVXT ARG IE AT K AT A ANAT 5, BT GAHTH =5 9355 XB R . KAV
BT KR T H. AERKERY FEE KRE T LA TN RIS A AR EIKRA .

KT EHR
ERE B IRBAFAR WL | KA
T BATE A RAE XA H B8 6 AR A S IR (AT FEON | AR R B EIRAURRE £ 15%0A L
F640) ARxt R ARG R AR T I A, P A R e B | AR R CRIEEOKNE £ 5%~ 15%Z A
B P 300 5 HCh KA M HAZ RIS (4| BA | ABsd B 40 A 45 40K 8 4 -5%~+5%2 1]
A INEE AL AT ) R EA T HE B (AT T 4 ARG ) B | TR 4R ARk hE £ 5% £
AR, FETHUERE A FE B AR E, FK ¥ | Aast R A RIS ROk A 10% £
T A AR-E 500 18 £k Kk Bk i A dR A h K k. R, bk | ABat B 20 A 8 HOK 18 7 -10%~ +10%2

Tk 3F -
BAF | AR R B R RS Bk ie £ 10%0h B

B £ iE 5 AR AT
El-3 L&
Hopk: b T EIR R AR 547 35 5 Sk Hoyk: EiB W HBA 54 868 5 PR F) One56 10 &
¥4 : 100033 B4 200120
1A . 010-57671718 w15 021-38934111
BR 45 : gsresearch@gszg.com HR 44 gsresearch@gszq.com
# 5 I
Wik BT s XRJEA T KE 1115 T w447 K E ik FI| F489 R A8 5033 5 F 246+ 101 &
Bk 4% : 330038 w4 : 518033
4 A 0791-86281485 ¥R 44 :  gsresearch@gszq.com

BR45: gsresearch@gszg.com

P.7 174 R IRER T2




