(A% R 5R

GF SECURITIES

HEHMRRE
A & T 3 L= ik EN
AEBIAE B3 4Tk nit) =
18 FRA 19 4 1 FRERE: AFRRHEREEGHEREAKRI #REDH 2019-05-05
. - - 470k | F i, P12 |37 2 %) 15
o IFHXEANENFBATLEF TH, EF=LERAMERFEFEBIE R A

HBABE BTG 141 K A BOAF AT E N3 #4045, 18 FAF AT EN
AL 2.4 FALA, ) b3 K 2.1%, )34 F)iH 846.7 1270, F) b F 4 25.6%;
19 4 1 FEAFATL EHNE FIE LKA 0.5 F12T, FTH 8.3%, )3
BH5A)E 211.7 1270, R TRE 30.0%. 1 FEAF/TLTIR. LEHRIIT
M, T RHRMETLIHEELNENFHAE TR TERA £,

MR A, 1 B E BRI ESFEAR TR 37.7%, £ 2%RAEL
SR T 41.8%46 R ; B %4 L4k B b kg EH 518.9%, F & 54gW A
ERFTAHABRA X, BT EEZALEEEE4F)ER LK 60.5% 3 F H G
F RS G A BT Ak, 1 FEAE RIS AA)IEE T % 13.9%,
HA S R L G A R IR, 1 FE)aEAAER K 18.1%, dFAE
R LE R B T 23.3%, B HIRMESANE) . B0 F . BMkE. BT
BRIUER TR KNG, AERIFMF 1 ZEEFEF)ER TR 19.1%, &
T4t B AR LA GE, 1 ZFEYETA. BRHA (F2E)) B
FHAtata AR R eIg K 23.9%, RILKREAF TR EAT L AR,

o ZBAREBERASH: LFEAFTLAZXSLERFNLAR LK E

TR FAFNEAREROTLEAGS: 1 FEAFATLENES 47%, F
P T4 1.5pct, MRAzs R3pE. B AR EBAERSARIIS, Hhpmkd %
KR TR, RRAELAERE, 1 FEIFHEELOENFEATLESTEF,
ssh e A E A — R h.

1 FEAFATLEAEAERETEFOTTHAL: KRNAZEWEN
EREL MK BRI EZ A R T HINEREI, BIIRARIE AL E
e i), 19 F 1 FEAFATLIRAEE 2RI AE S A-401.0 127,
ALk 18 F 1 FE 3 28.0 124

KA E . BREEFAITF LR, AAREFARFXEARTK: 1F
JE TR AR T A Z ik 209.6 1270, FlIEK 10.1%; 78 5 E A Ik
H 7.31C7, R T I 40.5%; & A &5 T A £t 3.4 1274, Bl kg K 43.6%.
o 1EEARFFLHESAE, FEARETRFHROER TR

19 4 1 ZE A5 4T ROE 4 2.3%, B TH 1.0 MG 55, TE44E
HRE, BRFRABETEY R, BAADAETLEE = ARG TR
W MR AIG AL .

o HEFEN

TR F RS RV L G Al | IRAEE SIS R EAF A E . BIAER,

HBEETAER (AH); AEBESHIEEDEEZAELNAM T BAH, €

FERA. B MELESS (AH) BARME A AL . Lois, ok
KR ERF 5 (AB); BHRMHIEFEAN AL RARLT 2N, Tik
BPBIFERRH, 19 FH P0RERKEIHE; AHEHR AT R RN %L
E % ROE LAZ #HAR A E A E,

o JKRTF

FENGF BRI, AFATLTEE TR, BFIERNE AT,

-5005/18 11/18 01/19 OIJV.lQ

9%
2% mm\\
P T VK

-13%
-20%

-28%

RS

P iR300

KR
SAC #4iE5: S0260512030010
= 021-60750618

| gfzhangle@gf.com.cn
AU IEMR R

|_9=5| SAC #iE%: S0260516010001

= 021-60750621

] yanjungang@gf.com.cn
AT By

SAC #GEF: S0260516090003

IB:EI SFC CE No. BMV323

= 021-60750621

| tangzhe@gf.com.cn
DHTIR: X% 3

|_9=5| SAC #iE%: S0260518080002

= 021-60750604

| liuzhigi@gf.com.cn

WiEE, KA, EMAR NI ARIEA R R F SN
BRERRGEMBRA, RTEEFBNELUETE,

XA

AFATIL: 3 ) RAF49mF)
T 9.3%, 1Rt E I %
BURh 6 s R
AEATL: SEFEMEL,
T FIRA B RIMAE A

2019-04-17

2019-03-17

FRA A 2 # 021-60750604

fzlishuang@gf.com.cn
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GF SECURITIES

REHH A%

F NG AT F0HT R
A -&id ATEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
BEMMA  BRERD  HF Ui
AN WREDH (//&) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

EAER 600104.SH CNY 27.4 2019/4/30 FE AN 339 3.08 3.27 8.89 8.37 7.05 5.30 13.7 12.7
RAF 600741.SH CNY 23.5 2019/4127  FE N 27.4 2.28 2.42 10.32 9.72 4.19 2.97 15.2 14.9
JAER 601238.SH CNY 12.5 2019/4/30 FE N 13.8 1.15 1.27 10.86 9.83 16.43 12.16 13.4 12.9
FEAF  601965.SH CNY 7.8 2019/4/28 FE N 11.3 0.49 0.58 15.98 13.50 10.99 8.96 9.6 10.2
FETA 000951.SZ CNY 18.9 2019/4/26  FE N 27.2 1.81 2.37 10.41 7.95 9.17 7.02 16.3 17.5
AF &  000581.SZ CNY 20.6 2019/4/29  FE N 34.1 2.27 2.35 9.05 8.74 17.87 15.98 13.5 13.2
BT A 000338.SZ CNY 12.4 2019/4/29 FE N 18.2 1.21 1.33 10.21 9.29 3.75 3.08 21 20.8

72 002434.SZ CNY 7.4 2019/4/13  FE N 9.5 0.38 0.56 19.42 13.18 14.46 10.00 7.3 9.8
;AR 02238.HK  HKD 8.4 2019/4/30 FE N 12.1 1.15 1.27 6.29 5.69 5.84 3.19 13.4 12.9
BT A) 02338.HK  HKD 12.8 2019/4/29 FE N 21.0 1.21 1.33 9.09 8.27 3.28 2.65 21 20.8

A RR: Wind. JEAEF L RBR TS
ik KPR ER BRI AN I, ARERBI. R BRSNS T

RBIREE, ZIE
2/28
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GF SECURITIES

]

N

REHH A%

BR%7

FLZEAT AL E T AN G) BEARAE PR, ettt ettt ettt n ettt 6
FATAT I BTN E) BARIE BT Tl ittt ettt 8
HFE: AThXFEEENBRAE LGS AKE, TFRLGEILEN ..o 10
AL RIS AT S EZAFALLE I oottt 11
DR e A ) =i R 13

HF . 19Q1 A S KIME. BANEBRAEBREBIESFER L EF 13
oW R -8 =i = 0 W N 3 ) < o R 14

e R R ST I S o Ik 1 1 D ol e 15
DR 2 = 11 7 RO 17
ReR: LERAFATLANERERBETEFTOETHINE e, 17
AR H: R F ARG KA, ERRIERARTAEE e, 18
BiEE: 1951 FEARAMER. BRIEH AR TRE e 19
T REE: L EEAFALET T AATER L LS s 20
PPV BT TSI VE R FTEZ ]S oottt ettt 21
L s A = v R 22
194 1 F A EATIE ROE BIEE TS oot 23
FEFTETL oottt ettt ettt ettt ettt 26
U = S 26

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

]

N

REHH A%

ERERRRERRAEREREEERERERRERRERERREERERRRERRRRDERRBNBERN

B & %3l

1: AFHEETHREFTEBWMAIEIE 10
2: AEREFHILFFVIEEFEIEIE oo 10
3: AERIRMETFRIELETE T LIAIEIR oo 11
4: A FEIMT L EF VIS FIEIEIE e, 11
5: T EAE RAMFPRATEI B LI o 14
6: ERATERAIEH B FI EIZIR oo 15
7: EFRAFIRATEHEB EIZIE oo 15
8: ZEMWHEINARETHIZIENE I (15 18TT) e, 17
9: RAFEMETAMIE (MT) BRI o 18
10: FAAREBETAMIE (1Z0) BRI e 18
11: BAAEEBRERTAEZ D (ML) AR e 19
12: AFEAHEBETAMEIE (MCTL) BRI e, 19
13: A E IR T AN T (1270) BRI e 19
14: HAGTIAME T A ZE (1270) BRI e 19
15: RAEEEEFIRIBZ T FHBTREAE e, 21
16: AAREEFEZIRIBT T ZHBREAE I e, 22
17: ARBRE L5 EZIRIAT R FHBREAE I e, 22
18: AFATLA FATI ROE F A oot 23
19: A FEATL ROE Bl T ALTT AR (oo 24
20: AFEATE ROE IR T AL TT AR oot 24
21: RN FEATI ROE BRI EALTTARE oo 24
22: RINFEATI ROE TR EALTTARE oo 24
23: A FFolr LA ROE FIEEZALTTARE oo 24
24: TR FE IR LA ROE IR AL TTARE oo 24
25: AR EIRAE ROE BB ALTT AR oot 25
26: MR ROE R TALTTARZE oo 25
27: AFAZREIMF ROE FIBLEALTTARZE e 25
28: AR EIMF ROE FRILEALTTAR T o 25
29: HAEZE ROE Bl EEEALTT AR oot 25
30: BAAEE ROE FREEEATTARE oo 25
31: BANE ROE FIEEEALTTARE oo 26
32: T E ROE FREETALTT BRI (oot 26
33: AEAHE ROE Bl T AL TTAKT it 26
34: AEAE ROE TR T AL TTAKT oo 26

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

& 1: fhACPIE 300 #3069 SW A E 4749 (R ZE 201944 A 30 H ) v 6
F 20 AE AT FTIEAR AN E] oot 7
F 3 AEATL B WMNF EEIZIEAE oot 8
k4 AFATLRIEFANE R BEIZIR T oot 8
A 5: SW AE RN E) 5 a5 4103k (2RSS A AFNE) Bk, RE
A BN E) A B AR I EEE ) oot 12
F 6 AE AT AT E JU oot 13
A 7. AEmait Jk%ﬂiwt ........................................................................... 13
A 8 AEMMATLIAIR T FAE T oo 16
9 AEmaAT Jk}iﬂnﬂ%)ﬂi ........................................................................... 16
% 10: AF @0 TLIRAEEZREBRIERZTET (TU) e 17
A 1L AEmMSATLAEREAEE. HBRTIKRKFEEE e 20
FO12: AT AT RARERE T oot 20

R, ZINE

HEWRERT R RAR
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GF SECURITIES /

RN RN P T0)

.
3]

K]
5

i k3

AFBRIAT R EF NG 2481 E K. RE201954A308, PR30045
P 012 A E IR, SR E AH2.9%. B AEAT LG ERARTT, K
8 BT RAMERGEE, T2HHFRECHE: 1. MK ERALSY; 2. #EZ
Aot 3. WHEEFAAE; 4. RNBENFR.

& 1: AP IR30038HAISWIAE 470 (R E201944HA308 )

PEFRA JEH ) AR nE A (fen) SW = 44Tk
600104.SH EAEHR 0.75% 3,198.93 PR
000338.SZ M A 0.48% 979.83 A BB
002594.S7 ARIZ] 0.40% 1,552.31 RA %
600660.SH e 0.28% 630.16 A R
600741.SH e 3RA % 0.27% 741.84 A BRI
600066.SH FREE 0.15% 316.59 ARERESE
000625.SZ KzAF 0.14% 410.63 PGS
600297.SH JLAE 0.11% 405.09 AR 4TI
601238.SH JAEH 0.09% 1,278.19 T F
002085.SZ 7 BB 0.09% 175.17 A BRI
601633.SH KIRAE 0.08% 823.28 PYLES
002625.SZ RBHAK 0.04% 220.63 A R

HAERF: Wind. JKAEFZEARL TS

M E T ZBATLIHAEEE . AERIME. AERS T ATOANAD LA
HahhBAER, FHE R L HIEG T, MIASTASE), RAHTARLHA141

K Edaa].
m%ﬁiﬁiém%%ﬁ%%ﬁﬁi%ﬁﬁaaL%iﬁmfﬁ%ﬁﬁ$&ﬁ
AT IAR A —ANERIRR, TFEESAMARAEREE, HAKE. AAEE.

ii@#\ﬁiﬁﬁ\ﬁiw%%%ﬁ%&ﬁnﬁm %ﬁ@miﬁﬂ%X%%ﬁ
FIEE ) BRI R A 9 R F), RAVER IR —F I H A28 Ao JE AL RIS AT HF
Ko BRI P RESH AN GHBEROLATEELFEIRERK, HBLHKE
8T, BAVAER S J) B8] B FRAEBARE T RARATAR.

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES s Eéﬂﬁ | "':\$
& 20 AEmyATRATRREAF
oS R34 3E A% S B3R kAE WARE BAELE ALEHE |ARERS
4 114 10 4 5 3 1

BFHF | AR EFRN YRBRW | kKeAE | 1AARE | FREE | TIDAE | EAH
TR | BRKRN disR LEAR | —AHE | PETA | FREE | BAE
BIEF ) | HERTF BRIy Ak | —AAA | ARNAE | RERFE | BRRKER
LB | TR HaAR EAAL | el | REAE | BRKRAY

A E AHEA FRBN | LAER A RAE

—AB% AWML wTHERG | ZEAE

EMsAR RBERK RS | DEES

BMBAE NEHE AEBE | TAER

EMRAY TR ATRIUA | KA

MARE KEGER HEBRN | DA

ARAN =&FwA FaEAEHE

kA—K BIFEL KRR H

ez ) wraezE  FHid g

TR RERAY AR

ZRB A AR FREAL

FAUAY A F DA

REBEAY BERS wAH

BiEAE BAKRN BROLTF

TokAesn  AbaEAHEL aA Ry

7 F R AR B RAHEL

BAMy  EHER

BB TERSHE BEBRN

HF R AR I Ay

B&E gL REIL

KA EEEH AL H

i dh BRES AR

T KB R R RATE

FABAT BEED RERN

SLRFE EREA A HAHL

A R AE BRI E

REEZ BERES BEAERK

T RAB FRAER AR

ANZRAY NHAHL BEHAH

SR MR R

BIAES) BRI F SRR

A E Ay ArAbiE AA4FA)

RAAE  FHAMN A A

BREA N4 BERA

BRI S RIESE R

R, ZINE EFWIRIERTHIRTER
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GF SECURITIES

R

a\

i %

AFATL b8 ERE TR

ARIEBATVIC B B AN 8) S04, 185 A F 4Tk L8] 23 E i N2.4% 10
L, RlHIEK2.1%; FI)AE54)18846.71C70, FlHT425.6%. H+, AE%E
F o FIE WMALSZACA, FIHIEKL.0%, EI)IE44)E557.0107T, Rk
TH17.4%; AE R4S L EZIE LEAN0.671T, FIIEK12.1%; LI T4

% F)78308.7127T, R F425.1%.

19415 F A £ 47 L8] T I ANO5F 10T, Bl TH48.3%; I
VA FE211.71270, Bl TF430.0%. HF, AFEEELLFIET LKAN04LT
1070, FIHTFH10.8%, SI)FHE441E110.012T, B TFHE37.7%; A5 Z3H4F
&b T LMAN0.1T 1A, FIHIEK4E.9%; FI)TEEF)1095.6107T, R T

[413.9%,

A 3: AFATLBLIAR IR EA

18Q1 18Q2 18Q3 18Q4 19Q1 2016 2017 2018
Rl Fl b Fl b Rl b Rl b Rl b Fl b Fl b
s A 2.4% 16.9% -20.6% 0.6% 15.7% 46.0% 73.1% -0.8%
AR | 13.4% 21.6% 14.9% 6.3% 3.6% 41.6% 26.0% 13.7%
AEAE 3.2% -9.1% -8.7% -23.0% -20.5% 17.6% 11.7% -10.3%
AREE 26.5% 33.6% -26.3% -18.4% -2.8% 3.4% -12.2% -5.4%
AR E -8.4% 5.0% -21.5% -16.2% 27.9% 16.4% 25.7% -10.5%
kA% 17.4% 11.2% -1.5% -11.6% -14.0% 16.5% 12.5% 2.5%
AE RS 72.4% 14.6% -2.8% 0.0% -22.3% 37.6% 45.1% 14.9%
R+ 12.0% 21.1% 10.6% 5.7% 4.9% 42.0% 30.0% 12.1%
ot 15.4% 11.3% -4.6% -12.4% -10.8% 15.7% 12.3% 1.0%
AFeit 13.2% 11.1% -1.7% -9.8% -8.3% 20.4% 15.7% 2.1%
AR NE MR T RKIER LR S
& 4 ARFATL)IEEAE R IR L
18Q1 18Q2 18Q3 18Q4 19Q1 2016 2017 2018
574 [ b F b [ ke B B ) bt ) bt
s R A 24.7% 46.9% -43.4% -11.5% 18.1% 44.5% 87.5% 1.3%
AR | 11.7% 11.6% 5.3% -170.5%  -23.3% 46.9% 15.6% -33.0%
AEAE 9.1% -10.7% -39.8%  -755.7%  -63.0% 40.4% 25.5% -148.3%
RARBE, ZIMNE EFWIRIERTHIRTER

8/28
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GF SECURITIES

REHH A%

ELESS
ELikEs
A%
A RS

-58.8%

-122.9%

0.0%

17.5%

14.4%

-6.0%

1.3%

-19.1% -59.6% -28.1% -6.2% -12.2% 3.1% -42.7%
-55.2% -253.1% -680.8% 518.9% -22.4% -24.6% -206.5%
2.2% -13.9% -27.3% -41.8% 15.3% -5.8% -9.9%
37.6% 3.6% -7.3% 8.4% 9.4% 10.3% 7.5%
18.5% -6.6% -126.5% -13.9% 46.5% 26.8% -25.1%
-1.3% -23.1% -37.9% -37.7% 11.4% -5.9% -17.4%
6.1% -17.5% -90.2% -30.0% 21.0% 5.0% -25.6%

BB A MR, JAGEAKRIFE b

2018FAF AT L HEAHEE KRR TR, R SEIFFAERFRIEI;,
EtmyTFARLGHA RRARETE, EF 5L EHEALEH T LSS EHE
ik, LAmE:

1. 18R AEAT LB A Bt i382.1%, JaH44)18 Rt K18 T 1525.6%.
518 AFATLERZTAETHR., e THRIFEATL S MEIA L.

SFABRE, BEBRETRALE. AREE. ARARERFELFEIAF LT
40.9%. 42.7%. 206.5%; A% EI IS, oo R k251845 254 F)H
B H3E K 1.3%, AFAZ -SRI )24 IA N B b T 433.0%; A E 4N E k)3 E %
F)IE R L T 1£148.3%; X4~ F B A6 A% IR SA3k )2 84 F)E F) tb3g K 7.5%.

2. AEFTETA. BEFHH (FHnd) BARFaFH T kb G R IR
¥, ESEFEA TI8F = K8 A3H)ad4% 4 F b 3g £4.2%.

19515 EAEREH ERRUE T, TEIFEEFYNAELLBAES
SEEARE, HOERMBAERSMBELGAHEFHFE L LS., BARE:

1. 1IZEAEAALBIR,. MY RETH, T Z25RFRIGFAERELEN
TAEA £, 155 R £ kT WA A3 884580 5] Bl b F1414.0%. 41.8%.
AE BRI, SR LA R I ER, 15E 3845 F g K
18.1%, dEA S RIMF L LEF b FI423.3%; A %44 & Ik 2844 E R b T &
63.0%; X4 F B A A E RS )3 H 4 )18 F) Eb3g K 8.4%.

2. TFAVHEBAMAELR, 1FEFTEEA. BEHN (FNE) BERFE
Fho it Va5 % )8 ] te 38 23.9%.

3. AARESRRIZE LLERF LA EFA518.9%, F B HigwmAElkgins
HBA S, BlEFEFAIEE S F)0EE b K 60.5% 45t 7 F 4% & p ok b g
P ETTHE.

R, ZINE

TRBWRIRAR TR R AR
9/28



o IRt SRR 5%
BEpk: L EEERNBREAE LG LERARE, TFELEENET

AEHE18F T LR 03T K1.0%, J2EA AR T E17.4%; 1941%
JEE WA R T I610.8%, V3844 R T IE37.7%. o FAURA:

PR F ARS8 B LN F) b3 K 2.5%, JaE4FEF T 49.9%; 1941
FEELBEAR I TE14.0%, 28458 F T 541.8%. BIHRRER K LA
LR, TR ERIEISF TR NIEAFIEIL % 55 40.8%. -28.3%, 1FEE I
B34 FIAE R 5 A 4-9.1%. -75.2%. MASEERAE, 1EEREd, —4E

FIS TR F AR S A 8] W 539 AR AR TR,

B 184F 2 WA F )b F1410.5%, )384F)iE F b T 1£209.5%; 1941

@;’a AN F) 3G K 27.9%, YA A EE) b3 K518.9%. 15 H A K E ARk
LR AR LA, TEHRWAELGET AR X, ANYETALTEEE
«%ﬁ i F) b3 K 60.5% 45 B ) Y F a4 = A JE TT AR

B A EE18F T LKA F I T45.4%, Ja845)HE b F442.7%; 1941%F

JE & LN FU T 42.8%, 384 )i F kb T 146.2%.

1. AFEFTHRIEFET LB R

60%

40%

-20%

-40% |

60% L
15Q1  15Q3  16Q1  16Q3  17Q1  17Q3  18Q1  18Q3  19Q1

——RA% A4 e

BAERR: NS MR, T ARAES KSR F s

2: AFEFTRREFREFAANE R

100% - 600%
75% | - 400%
50% - 200%
25% /2N - 0%
’._—( w }
0% \T ﬂ -200%
——
-25% I \. -400%
50% - -600%
75% - -800%
15Q1 15Q3 16Q1 16Q3 17Q1  17Q3  18Q1  18Q3  19Q1
—o— KA £/ L4 B R B H | £ iR EE

AR DB MR TERAEF KRR S

RBIREE, ZIE TRBWRIRAR TR R AR
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= I RiES ~

VAS

=
GF SECURITIES REDRE

AE BB R: B ERMF LG AN

BRI 184 AR b3 §12.1%, V384 F)0E F) b T 1425.1%):
1% F g N F) 38 K4.9%, Jad448F b FE13.9%., 4-FAA:

B B IHAR IR 18 B UL F) L T 140.8%, J3F44|F i k1.3%; 1EE%

R 38 K15.7%, VIS4 ER IEK18.1%,. MAEERILERA, 458 B3 m

S5 RIb EA 2 24T 5 TR sh HENE), 15 E ML) /) BN 5) 2L )34 A)
H21.41250, FH3IEK37.5%, &SRR IESF)E T £72.0%.

RS RIRBR IR 18F T IR b3 K 13.7%, V284 5B b TI433.0%; 15
JE B IR B3 K 3.6%, )a3H4A)1E R b T 423.3%.

FRIRBRE NG . LRAF . BRFE. RFHFUREEFHBARERX

88, AERFFATLIZE TLIEAR L K11.1%, V3844 HEE kL TE
19.1%.

B 3: AFEHRMTREEFEET LB R

120%
100% |
80% |
60% |- (7
40% | y

20% | / _»
0% L . L L L L L L L L L L )
il .\’/

-40% |

-60% L
15Q1  15Q3  16Q1  16Q3  17Q1  17Q3  18Q1  18Q3  19Q1

—— KA Az R AFRHM (HIREERER)

BAERR: NS MR, T AAES KSR F s

B 4 AFEFMTFRREFE 4 HG%

300%

200%
e ‘ /\\“‘\./\
0% _;wﬁ_ﬁ_ﬁ_ﬁ_ﬁ"_ P _\%’

-100%

-200%

-300%
15Q1  15Q3  16Q1  16Q3  17Q1  17Q3  18Q1  18Q3  19Q1
—— A R AR AE KA (BB RARER)

AR DB MR TRAEF KRR S

R, ZINE EFWIRIERTHIRTER
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GF SECURITIES

RENHA%

& 5: SWAFFINE EFE)2FSARNER (BRI HAFNAHE, REAHEN) b4 & EATRFL

%)
- 19Q1)2#& o o 19Q12#& - 19Q1)2#&
28 R AR Mfiw% RE | Ad R %‘,iﬁﬁﬁ RE | Ad R Mffmﬁ RE

B Zh 35.0% 22.37% | &AM 19.6% 0.48% ARAHL -57.3% 0.23%
KA A -36.6% 19.30% | FEHIHZL -48.2% 0.44% 7R BTy 13.7% 0.22%
o -12.1% 7.21% HA A -7.1% 0.42% M E AU, 4.5% 0.22%
ieFR %, 7.7% 6.34% 4Bk 1242.5% 0.42% MR AR -26.2% 0.19%
& A -18.0% 3.23% IR -28.8% 0.41% W Je WAy -28.1% 0.19%
¥Rk, ¥ 792.5% 2.90% ALY -17.9% 0.40% IR RS A -77.5% 0.18%
7 ) 4% -10.2% 2.32% fa Tt RE A -30.7% 0.40% b 1 3 -4.5% 0.18%
T Ry -11.2% 2.13% A8 3R A3 -55.6% 0.38% 1&5 Ay -18.4% 0.17%
7 F B, -10.0% 2.12% PRIEFHEL -29.2% 0.37% A H AR 20.2% 0.16%
B F Ry 30.2% 1.78% SORLBEAY -17.4% 0.36% BRARAT 6.5% 0.16%
AR E A 7.7% 1.68% W Ry -20.3% 0.36% i 7 FhK -40.2% 0.14%
B Ie B A 26.0% 1.67% A 31.5% 0.35% CECE -9.0% 0.13%
=R 6.3% 1.40% Ah R 20.0% 0.35% JbaF A -49.1% 0.12%
Tk A 16.1% 1.25% PEIEss 3.8% 0.34% B JE Lk -62.1% 0.12%
1845 34.2% 1.22% JeF BE A 8.5% 0.33% B AT -33.7% 0.12%
72 -11.7% 1.21% 4B Ry -21.5% 0.30% R 1.2% 0.11%
ErE A -43.1% 1.19% N FRFHL 2.9% 0.29% £ A AL 9.0% 0.10%
ARAB AN 6.4% 1.14% AL -28.1% 0.29% AR LA -38.8% 0.09%
—AE -6.9% 1.12% 7 Z M -62.7% 0.29% KBHEAK -29.0% 0.09%
Z R 138.5% 0.98% AL AT 5.8% 0.29% 46 fe £ ) 47.3% 0.09%
R 4 10.0% 0.97% EERA -3.8% 0.29% BEHH -58.0% 0.09%
& ATid -21.1% 0.97% W A5 AZ A 5.8% 0.28% I B R -78.3% 0.07%
AFHEATI -0.3% 0.69% ArHL 120.1% 0.27% B -92.7% 0.07%
wHAES 42.8% 0.68% kS Ry -41.3% 0.27% FALAAY -49.8% 0.06%
TRty -12.6% 0.66% 7Ry -44.2% 0.27% 7 AL -81.9% 0.06%
AL 467.4% 0.64% BRI Ay -2.2% 0.26% KAE—%K -60.6% 0.06%
& AN -71.9% 0.26% M AR -58.0% 0.06%

KESZR -2.2% 0.59% RiAAE -7.7% 0.25% H&dT -25.8% 0.06%
R -28.6% 0.57% FHAE I PR -6.3% 0.25% P, T -65.7% 0.05%
AL -31.1% 0.57% A& a4 101.7% 0.24% PAHE AL -61.7% 0.05%
&+ R A B -0.8% 0.51% BILRE  435.9% 0.24% M mARE 122.5% 0.04%
R -29.0% 0.50% Sk AIE -0.1% 0.24% WA -4.5% 0.03%
ik -34.8% 0.23% iR 88.1% 0.01%
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GF SECURITIES
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REHH A%

AFAT LB A8 H) AT
AAIE: 1901 BT, AR ERAEREHIOSFIEF 0 LA

rFEAERET, AMNEATHABRGT, RREATEHBEAREHLER,
THE B AR F R AT B AL S,

1844 £ AT H)E H4.3%, Bl TFHELANT 5., E, Ak dh R
H4.5%, FIHTFH08MNE L, AERIRMMILEFFE £6.1%.

19501 F B A EATWAFE AL T%, KT ERA R B FRELEANE 5
B A, EE L RERIMRIEF RS HAE.0%. 7.4%, HRLTHELINE
B AEASEIRERFE H1.3%, Bl THRL2MNE 455, AEREHIRSH) F
#19.0%, F)HWiRFAL.3NF 445,

A, RAFLF1FEFHEAHL43%, FIILTHE20NMEHE; A
BEFFELH2 7%, FIHTEOING 5 FARNESFEA1.8%, FIZHt
2.1/ F 5k,

AE BRI, B RIFRMFL19F1FE AR AH17.5%, FliEH03NE
ol AR FF)E A6.1%, FlIHTRE2.14ME 5 4.

& 6: AFmyiT AR RER

18Q1 18Q2 18Q3 18Q4 1901 2016 2017 2018

ANy & Il 17.2% 20.7% 11.7% 17.1% 17.5% 15.4% 16.7% 17.0%
AT R 8.2% 8.1% 7.0% -2.9% 6.1% 8.6% 7.8% 4.9%
A4 2.5% 2.5% 1.3% -9.0% 1.3% 1.6% 1.9% -0.7%
WA EE 2.8% 3.2% 4.2% 5.0% 2.7% 4.0% 7.1% 4.0%
BAE -0.3% 1.2% -1.7% -5.1% 1.8% 2.2% 1.3% -1.4%
A% 6.3% 5.4% 4.7% 3.7% 4.3% 6.6% 5.7% 5.0%
R 13.7% 10.8% 15.0% 19.4% 19.0% 20.6% 15.5% 14.7%
I AEA 9.1% 9.4% 7.4% -1.0% 7.4% 9.2% 8.8% 6.1%
HE Lt 5.7% 4.9% 4.2% 3.1% 4.0% 6.1% 5.3% 4.5%
AF A 6.2% 5.8% 4.7% 1.0% 4.7% 6.1% 5.7% 4.3%

R R N3] AR

S RAR S KT o S

R 70 AFmairk2AREA

18Q1

18Q2 18Q3 18Q4 1901 2016 2017 2018
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TRBWRIRAR TR R AR
13/28



oI =xits RIS

GF SECURITIES 7]

Mo B AF 26.6% 26.4% 21.5% 27.4% 27.2% 23.9% 25.2% 25.7%
AEAZ S R F A 19.7% 19.1% 19.2% 18.9% 19.1% 21.3% 20.8% 19.2%
AEAHE 9.8% 9.9% 8.2% 4.1% 10.0% 8.5% 8.9% 8.0%
AR EE 17.5% 17.2% 21.3% 23.2% 18.3% 20.5% 22.0% 20.3%
ENiRES 12.0% 12.7% 12.9% 9.3% 12.2% 15.3% 13.5% 11.7%
B 14.7% 14.3% 14.7% 13.2% 13.0% 15.1% 15.0% 14.2%
AE RS 24.3% 17.3% 27.3% 35.6% 30.2% 33.0% 25.0% 25.9%
RERAF At 20.4% 19.9% 19.4% 19.7% 20.1% 21.5% 21.3% 19.8%
fx ot 14.6% 14.3% 14.8% 13.5% 13.1% 15.4% 15.2% 14.2%
AFEAIt 15.4% 15.3% 15.2% 14.1% 14.6% 15.8% 15.8% 15.0%

BB ROR: AN MR, AR AR s

BAS: 1 EERMARAR TR

AFAT R R RA K 2 b IAE B A 925-30%, R MKIA A 54T L
BAVREA AR MEANTFEFG, o BNFE AN T2 AR 1. T EMNAAT
EATVM AT AT AT B A5 A #omagidbe; 2. B F R-PALIE K @ RATAT R A
Kta TR, AMaehagna) (thdeted )" ) F oz &5 TRAMFPRA T ES K49
FUABE; 3. TR AL S A EFATAT I B A48 A 69 &R om A PR

EAVLAT 092019515 FAE RAAT AT L F R AT 54.6%, L F44E
JRA AR AT E] LL T 145.4%, F-FRMARAIELE LT 46.0%.

B 5 JZAFRAHARASHEF R
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B 6: HFRAFRABHAF IR
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- RAA R AR R (A5 Flpdgik (H4h) gk (H4h)

FAER R BNAR. T RIEALEHR TS

TR 1 FEAEALENFAER K LA

E M TAHEEEE, HoNe) afEETN “EEER” A FoHF B
EHA” ME, ARIET AT, RN4F “BFLER” mw “CREH” AE.

18 A AT L AR 3 A &£ 4 11.3%, B EH03N T 5, LP4EFA
2R AR, MEERAENANHYR L EF0INT L. @ORES,
18 AFAEE . RAEHEIA T AES AR EALL 0AINE L, FHOER
IR AR S HR ) 3 R R B BT, H AR R R R T,

19415 F A A 4T B % A & H11.5%, Rl EAOTIANB L, 220 T5
9 BHR TR ER I EAOTAE 8 FTE, HIMEE & A ER I TE0.1NE 4
B, MEEAER I EAOINT L. @y BRE, BT A S ERELIEE N
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GF SECURITIES ﬁﬁﬁrgﬁj\jﬁ- | 5,_:L$
TR EF TS, ERBRYA REARE LA,
& 8: AEmay TR f A EEA
18Q1 18Q2 18Q3 18Q4 1901 2016 2017 2018
ANy & 2o 8.9% 11.9% 11.8% 7.7% 9.0% 13.0% 10.4% 10.1%
I AN P 12.5% 12.2% 13.2% 13.0% 13.2% 12.3% 12.7% 12.7%
HEAEE 6.3% 7.9% 6.6% 7.8% 7.7% 5.7% 6.0% 7.1%
AARE 15.6% 12.6% 15.6% 11.9% 17.7% 13.1% 13.9% 13.5%
AR E 12.4% 11.0% 15.5% 9.3% 10.2% 12.5% 12.0% 11.9%
A E 10.9% 11.9% 12.7% 9.6% 11.5% 10.9% 11.2% 11.3%
AE RS 5.9% 6.5% 11.1% 9.3% 9.3% 11.7% 9.1% 8.0%
EIRMAF 12.2% 12.2% 13.0% 12.5% 12.7% 12.3% 12.5% 12.4%
ek it 11.1% 11.8% 13.1% 9.7% 11.6% 11.0% 11.5% 11.4%
AFA 10.8% 11.6% 12.4% 10.2% 11.5% 10.7% 11.0% 11.3%
AR ANE) MR, T RAER LR S
A 9: A ma TN & &
HEFAE THIHAFAE W43 A &
2017 2018 18Q1 19Q1 | 2017 2018 18Q1 19Q1 | 2017 2018 18Q1 19Q1
e REMSF | 3.8% 34% 35% 2.8% | 6.8% 7.0% 56% 65% |-02% -03% -0.2% -0.3%
EHSEHM | 31% 32% 29% 29% | 88% 89% 85% 9.1% | 0.8% 0.6% 1.1% 1.2%
A EANE 26% 3.0% 27% 3.0% | 1.8% 21% 2.0% 25% | 1.6% 2.0% 16% 2.2%
AAEE 6.4% 6.8% 57% 57% | 6.0% 56% 7.4% 95% | 1.5% 1.1% 25% 2.5%
AR E 6.0% 54% 54% 4.8% | 57% 59% 62% 49% | 0.3% 0.6% 08% 0.5%
Py 6.5% 6.7% 6.1% 6.1% | 45% 43% 4.4% 4.9% | 02% 0.3% 0.4% 0.5%
AE RS 26% 27% 1.8% 23% | 7.9% 65% 52% 88% | -14% -1.2% -1.1% -1.8%
FIMAIT | 32% 32% 3.0% 2.9% | 8.6% 87% 82% 88% | 0.7% 05% 1.0% 1.0%
& At 6.5% 6.6% 6.0% 59% | 4.7% 45% 46% 51% | 0.3% 0.3% 05% 0.6%
AFE A 53% 54% 50% 4.9% | 52% 53% 51% 58% | 0.5% 0.6% 0.7% 0.8%
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GF SECURITIES
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N

REHH A%

AR, 1EEAETLENLAMABETEFTHEIRAL

W FAE AT B8] F B ARPAR AR F, BUAE A A R 2 4B R A ARATIC
2, RIAMARE, BB ATRTALILZBRAEERN AT X, RNMAZRE MRS
RNEREEHKERE AL FoBr ER2THALREFIL, SRR ZRTHEINLER
B m A R B4 b 3K BRI A 64 i

B R ZEE K AR AERE T F @K E NG, 19515 EAF /TR
)G g IA R E 4 A-401.01070, AB184F1FEIEm28.0127L. @Al
RE, AEME. BARE. AARE. EHCRFMRLEZE SIS
F) tb3E And8.212 7. 45.6107L. 22.6427. 10.01270, B K3k, RAFEHRSZ
T AILAAR LR Y 12.3147T. 84.8147T.

X

B 8: ZTMHAYPLAZT+RNEIEIE Il (45 1)
1000
800
600
400
200
o 1 | I wi I I I e _ .
| I .
-200
-400
-600
QL Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 Q1
2014 2015 2016 2017 2018 2019
A o BRI nAE
AR B N WM HIRE . TRAEAK AR TS
A 10: AE@msFLALE2ERALATSH (L)
17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 18Q4 1901
Ao KM -13.3 84.8 16.8 107.0 -29.6 77.1 -29.9 101.3 -41.9
A R 14.6 161.2 84.1 152.5 32.0 137.0 62.9 179.2 42.0
AEAEE -143.5 -35.4 40.2 95.8 -172.4 -61.5 29.9 114.5 -124.2
BARRE -33.0 -21.9 8.0 31.7 -38.6 25.2 -11.7 27.9 -16.0
B E -20.8 -0.8 -19.9 13.8 -33.8 -14.7 -32.4 61.4 11.8
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- _
@ "5: EL"ETﬁ RESRE
FHE -76.7 120.1 2.0 280.6 -186.4  -316.3 9.8 427.4 -271.2
AFE RS -1.1 0.3 1.5 5.0 -0.2 -0.2 -0.5 5.6 -1.5
IR 1.3 246.0 100.9 259.5 2.4 214.1 33.0 280.5 0.1
& At -130.5 97.4 -13.9 326.1 -258.8  -305.8 -34.3 516.7 -275.4
AFE A -273.8 308.3 128.7 686.4 -429.0  -153.4 28.1 917.3 -401.0
AR ANF) AR TRAER RS F s
FARAKZE: RAFRRIFMABIIE R, S EBRE KBTI E
ENMAIRER TR “MEBRZTF. AT KT = A0 27
B AEATLG T AN L RE,

1844, AT L FAM ¥ 111378.4270, FlHkig§k22.4%, H . A EHEF

AM & $776.312 T,

*0.3%; HAEEFR
Z B52.3120, BELEK40.6%; dAFAE -SRI K

13.5%.

1941 % B A AT P

Fl b8 K31.4%; 8 % E FAM I H44.44070, Flkg
Al X B12. 14274, Rl ,8.2%; #Hiw R T AN
M X B452 64250, FlHigk

M % H357. 11270, RFHIEKT.0%. L, P K

F) bk KA £ 8 209.64270, B3 HK10.1%; B H KE XA B H7.31C
7, BT 440.5%; BARERAMLE B340, FIIEKA3.6%; s T4t
MR FAME Z B 13,5420, B HIEK40.6%; FFAZ -SRI FTAM X 11114.612

T, FH3EK3.0%.

B 9: RAFARRLTAMIE (L) AR K

A 10: HARERETRELE (L) AR
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AR NS MR T EAES RS F s

BB RR: AN MR, S AIERA R b
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B 11: BRAEEBETAREE (L4) AFK

A 12: AEHEBETARIE (L) AR
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BIFRR: NS MR T RAEF LA F s

AEE: 195 L FEARARE. HEKEKASEHRILTHR

STHf R B RS E K SRR EBAE , A ke A
W RS R 538, RATT ARk,

19015 AR LGRS FHREFRNTROIL, 2+, RME. A%
. AFRHE . ST R RS FIILTF0.9K. 0.8R. 0.3k, 0.2
K OLK, HSRIAMAS B ERIHT, WA E A% 5 R IRH0.8

K,

194F1F A EAT b M IR 2 B 56 45 SRRl A T 180.20k, B, A E4E.
T E R B 2EZ SRR THEL15k. 0.6k, IEBCEIME. BAEZEMRSE
Blebd-F, BARE. BRIk K A LR L EA0.34. 0.1K.
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5 Rt REN |5

GF SECURITIES

& 11 AFE@EMATLARARE. REKEXARE

A AR 10.4 9.8 2.5 25 3.4 3.2 0.6 0.7
E|F AN & IS 5.9 5.8 1.4 1.3 5.2 5.3 1.2 1.2
AEAHE 7.3 6.8 1.6 1.4 45.3 39.9 10.1 8.6
AAEE 10.5 8.3 1.5 1.2 1.7 1.5 0.3 0.3
AR E 8.7 7.0 1.4 2.2 6.6 5.7 1.3 1.6
Py 13.2 11.6 3.2 2.4 14.8 13.4 3.4 2.8
AE RS 10.7 9.9 2.2 1.3 9.3 9.1 2.3 1.4
RIHpait 6.2 6.0 1.4 1.4 4.9 5.0 1.1 1.1
& At 12,5 10.9 2.8 2.3 10.2 9.4 2.4 2.0
AFE At 9.6 8.7 2.2 1.9 8.9 8.3 2.0 1.8

BB N WAR T EAER R GF

FEAGEE: L FRAFALE” AFRER LA

19515 B R AEATL R = AIEE AH57.1%, BlHEBAO2NT L. b, #%
FERBF T F AT EA61.0%, FILTROINE 2 E; REMBRF = ftTEA
47.1%, FR)HARA2.3MNE 4.

NI AT AL R A, 15 E R SEIME. AERS. ORI, RAEMR
HRF AAEESANF R4, 1.7, 0.9. 024F 0%, AARE. BAXE.
AEAE R RIEESA R THE2.0. 2.0, 0.440NF 45

& 12: AFE@pATLEF AmEEA

P ANNP A 35.3% 37.7% 36.1% 37.8% 39.1% 37.4% 37.9% 38.7%
EAZ BB 45.3% 44.6% 46.0% 46.0% 47.9% 47.3% 48.5% 48.4%
AFEHE 73.7% 73.9% 71.0% 68.2% 67.9% 67.0% 69.6% 67.8%
BARE 69.4% 68.7% 68.4% 68.1% 69.0% 69.3% 67.9% 66.1%
ELEE 65.9% 66.7% 66.3% 68.1% 67.9% 65.6% 67.8% 66.1%
EYLES 59.6% 59.4% 60.6% 60.0% 61.2% 60.0% 61.2% 60.2%
RARBE, ZIMNE TBF W RIER T R 3 E A
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AE RS
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43.9%
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56.8% 57.5% 56.9% 57.9% 56.8% 58.1% 57.1%
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EE

BN EMEIOF1EE A2 TR I K11.8%, BEZXFRLTHR
14.5%, £ TAZ/E) R KT F6AFRA8F Bl H38 5,045 o~ 5. # 85| EF R k4H
FRAM B, MR ERERITBEDTRIK.

TR B AR R19451% B 2 TAZF 38 £59.4%, B Z %~ R T 43.1%,
R IREIAZR TR EFRH EA6INT L, BERERF—TAKER,
122 H 4t 308 7 KB F R, ARA BT R RF-FAERA T i, TXGHAAH
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x.
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B 18: AEAFLE F4FLROEZR L
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