= RS

GF SECURITIES
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ESFTIRE

T & BATL L i

ARIEA B

INERIRARIE, BARFENRE, BARHDFRE 500 2019-05-05
® IMIRREANT, ATLPNHKFEML, 201901 BARALEEE oty 291

2018 4 A BR R AT 2 R Z T3 oo AL TAT. 4suE R0
BIGHEF T B LB YoY+14.0%, F8%% 2017 “FHILF 16.0pct; 4
F178 YoY+12.9%, #5848 2017 S F 12.9pct; ATk A E FATHAE R R A
48 A A BT, £HR)% 24.3% (YoY-0.5pct ), ##]% 6.5% ( YoY-0.2pct)
A BT A4T.2018Q4 £ 2 & A, &k ¥\ YoY+11.9%, YoY 5 2018Q3
AL, 12548 YOY-11.4%, 472 F)48 H MrBor Ak k..

2019Q1 R ATk & b Bk A YOY+7.1%, 45 3k £ AK I A3 1% 3R 1k
2018Q4 7%, 12 fiftsl. —— K FHEFBELHH T, SMHERLRK
EAFNIG 1245 T T % A 4 H)0E YoY+8.7%, IR 2018Q4( YoY-11.4% )
B RAEIE, KFRHFNAETAT. ICRERIETAAE B A A TRE.

IR R A, 2018 SFIR T Braunsk 2 I, LAk 2 B rIA K
FARA R E AR AR I 2019Q1 Mool R da s B 5k 71 08 RAE 244 B A3
BEFHEZTHILLRNR TR, ERBHBEIFZE LI, BIFI0E
FAKFARIL T KI5 T IRBE FAAMER R E 6 ).

e &gu. JREMERINAATAEE, BRRkFTAMT AHA et
B A& 2018 /A F)E YoY+15.7%/+14.8%, 2019Q1 & ik/4
HIE YOY+6.5%/+9.1%. SMERIRIEH ik L E B ik k4, fa
AR AR R IR B AR 2T A4

B 2% 2018 T/ 4A)1E YOY+10.2%/+6.4%, 2019Q1 k)% )
i YOY+12.1%/-11.3%. #5.3k B A48/ 4k 48 % 4] T 54465 .

B FY: 2018 Tk 4 A)1E YOY+7.5%/+12.2%, 2019Q1 k)% A
i YOY+-1.9%/+12.7%. kT AL M= Bl 45 F L FE.

B RS 2018 BUEAIE YoY+12.6%/+12.4%, 2019Q1 B ik/
A8 YOY+5.9%/+29.3%, LR BALA|IF 8 /) b sk e 53k

B RS 2018 T4 A)E YoY+15.1%/+4.7%, 2019Q1 &
W4 F)TE YOY-0.6%/+7.4%. % F g RKmFi#m, Ak ik S
=%, Lo, EAT R AE TATN SR8 AT HA A 32 B4 72 9]
AL b F-3a kit —F R ERAFEALGRT .

(E: A BB IG5 F)ID A A)F O 123 A IR T 5 2 8) J& 69 )3 5 A

L FEAAE, )

o I

2018 F 4 = 55 3l B R E BT T, MNIRAT LSRG 2 AR A2 Rk R
IAD BRI AAEAE, 5% 2019Q1 4848 2018Q4 2 ILfARRE A Z 4. &K
MBS ERERNELNRFNODL K AVE, L9EH. F 5%
R, HER; B ECE EFFRGA B E6 D R e AR &
e 3%,

o NBRT

BRATAHI KM K, DR KM@k sh; ATLE KA, THESIREEM,

14%

5%

-3995(18

-12%

-20%

-29%

—— FZAeH PIR300
IR G
SAC #iE%: S0260517050002
I'B=E| SFC CE No. BNV293
T 075582771936
| zengchan@gf.com.cn
SHIF: EAk
SAC #iE%: S0260517110001
I'B=E| SFC CE No. BNV055
&  021-60750604
E} yuanyuchen@gf.com.cn
SHIF: ;T
|_9=5| SAC #iE%: S0260518100001
T  021-60750604
{z} wangchaoning@gf.com.cn
iR, ENTIRERBIEARNRESBERERL6E

A, RTEEEAFZIEED.

XA

FRM (603486.SH) :AF  2019-04-30
SRR R K, KTk

Sl

FAEA 2019-04-30

(002403.5Z) :2019Q1 #]
HEI K
BAA: ik 0755-82771936

szhuangtao@gf.com.cn
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GF SECURITIES EEE:%%*E | %HE] EE%%
T RG] A SR
& &l AIEHME EPS (/L) PE (x) EV/EBITDA (x)  ROE (%)
BEMAR BRERDL KT IR

b3
KEA REBH (/L&) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

#AwE 000651.SZ AK T 5558 2019/4/30 KA 61.22 4.71 5.27 11.80 10.54 6.32 5.24 26.03 24.80
%69%H 000333.SZ AKT 5240 2019/4/30 FA 64.79 3.41 3.81 15.37 13.76 11.41 9.50 23.23 22.95
F &R 600690.SH AR T 17.18 2019/4/30 EA 19.35 1.29 1.44 13.35 11.94 6.65 4.81 17.50 16.36
A% 002032.5Z AEKT  67.77 2019/4/25 F A 78.40 2.45 2.88 27.71 23.52 21.41 18.14 27.86 27.11

ulafgty  002242.5Z AR T 21.86 2019/4/127 I A 27.25 1.09 1.25 20.04 17.55 18.75 16.43 21.22 23.31
kAR E  603868.SH AK T 40.20 2019/4/23 EA 53.00 2.12 2.36 18.98 17.05 13.35 12.02 32.10 32.85

IR Wind. JTEIERA LA F S

&id: P AEEISATHER 2019/04/30 AT

RIS, ZIMNE BHW IR R R AR
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BR%7

FEITTETX oottt ettt ettt ettt n e an s 6
2018 R uAREMAN. LI R YA KLE; 201901 FAREMANSEN L, SHE LS
S 7 9 A b s 7
B ARSI, (ZRIEREAEE M 12
B BRI B T ) T A BT oo 15
Fran: #REF AR B BRI I s 17
INRE: CRFIFB A B R EIEIE e, 20
BRI T HERBAEATRE oo 23

R, ZINE

EFWIRIERTHIRTER
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A 1:
A 2:
A 3:
A 4:
A 5:
& 6:
" 7
A 8:
A 9:

A 10:
A 11:
A 12:
A 13:
A 14:
A 15:
A 16:
B 17:
A 18:
A 19:
A 20:
A 21:
A 22:
A 23:
A 24:
A 25:
A 26:

B & %3l

KUAT W EARH B A BALATSE YOV oot 9
RUAT W EAR I B BT YOV oo 9
KA BAR )2 B % F)T4EE YOY (BIFRFEDGNE ) oo 9
REAT LB E S FTEEE YOY (BIRFENGNE) e 9
REATIEARIE I LA et 10
REATIREARIEFE BAE e 10
ROATREBRFEFFE (BIRFFNEE) e, 10
ROATLEBRFEFHE (BIRFFNEE) e, 10
ROAT L EAR S E B ERIARTETYOY (oo, 11
RUATLEMREFEZERIERELTYOY (oo, 11
ZTRABBEREET (FE) BILE (%) oo 14
KRERAEBERE (FE) BHIE (%) oo 14
HRAMAEERE (FE) BIE (%) o 14
AEFLREHNFERARIERE 14
BEEARBEFIREIEEIEIE oo 14
BB A RBIEIEEIEIE oo 14
ARE20195F4 A, GRMBFEDHA (245 EAH) e, 16
13 AR 4R, A IHBERLAREATH e, 18
40 WA BIBRTH B P BERREIEE (90) oo 19
40 T R TH B RRRIRIEIE (%) oo 19
FaFARBETRIEIIE e 19
FafARBHEIEIEIE oo 19
Frd 20194 1-3 A R REBM AR LIEE oo 19
BAEIRUEGREEAREANRIR: EREHARA 22
2018Q2 Ak { H BB FHBARFAEAILEFERAE, A3Fda ... 22
2018 AR KR BAHNAER FTTAT oo 24

R, ZINE
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% 1:
£ 2:
% 3:
% 4:
%.5:
*.6:
(7
%.8:
&9

%.10:
% 11:
*.12:
%.13:
% 14:
% 15:
% 16:
% 17:
% 18:

FENE) BATRRBAEE (A5 TL) oo 6
FAIRAE S TEAFD I oot 8
REAIRAE S IEAFD T I oo 8
B EARIEAT S FEAR DT AT U oo 12
B EARIRAT S IBATRD T AT I oo 12
ER R T EE - INEP SNRIE &8 78 > T S 3 13
e AN E oY - A 15
R R T N T A 15
L AR T ER -INCD SR &-F 7T INE 33 - 16
B AR AT S FBAF BT Tl oo 17
R SN CE o - i ) AT 17
JZRR T SR INCF SR T & -§: 0. TN 33 18
DR AR SIEARDFE T oo, 20
PRI SIEARD TR oo, 20
PRGBS E BN BN, RFEIBEAZSKIEE oo, 21
RIS IEATD T EAE T oo 23
RIS IEAFD T I oo 23
AR E BN PN RFERIBHESKIEL e 24

R, ZINE

EFWIRIERTHIRTER
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F R

EH TR, W FEETAT, INEHIERENHTF T, 201845 R wmik £
Bt £, y&%ﬁ%%?&\@%M%ﬁﬁﬁﬁﬁﬁwzmmﬂ&A%ﬁﬁ
AU, ARA . — =B SR F ST R ORISR iR AT T 5

#; b, ERFRMAMMAE TR, LRSI RASHE AT T, % Hm3kegF)IE R
NEZENELR. AKRBIRE, HEABMARREIH, RUITLLLR LK
ERBIARRIAME, BFEET, RANNA LR G HH Ik F84E 5L
1%, BAFTEE, MR AFRZEA AT RA. KEE, RKLNFHETFR
e B0, RS RS A HRKIR R BT akIT 0 Ehhe. RAVE NS LR E b
GHRMNE, RPFEEHNLFNaALRIEHABRE. 24ER. FHER. kil
R BRI E EFFVGERDREN D Ra kA AMEES. CARE,

A 1. TENE)BARRMEAEE ($45: T)

R PN i 28 B EPS JER: S ibuE £+ 3 PE

2019/04/30 17A 18A 19E  17A 18A  19E 18A 19E
000651.SZ #AH% % AR EAN 55.58 372 436 471 45% 17% 8% 128 11.8
000333.5Z2 £#4&H N EN 52.40 263 304 341 18% 17% 11% 173 15.4
600690.SH  # £ R AR EN 17.18 113 117 129 38% 8%  10% 147 133
002032.S7 B R AR EAN 67.77 161 203 245 23% 26% 20% 333 277
002242.SZ  Afapity AR FEAN 21.86 0.90 098 109 -1% 9%  11% 222 20.0
603868.SH kA W% AR FEAN 40.20 1.92 194 212 36% 1% 9%  20.7 19.0
000921.8Z  #fER% AR T Ko 13.36 148 101 115 86% -32% 14% 132 11.6
00921.HK  #HfEEE T K 10.72 172 118 134 8% -32% 14% 9.1 8.0
002705.SZ  # £ KM AR e 12.00 050 0.62 077 -5%  23% 23% 194 155
002677.SZ  #ritE K AR W 14.33 0.47 058 069 51% 24% 18% 245 20.8
603579.SH  FAME AR, P e p 32.15 154 178 186 5% 15% 4% 181 17.3
603355.SH %A@ %A AR Ko 24.30 091 1.05 122 -27% 16% 16% 23.0 19.9
002508.SZ  #Mmu%E AR W 29.18 154 155 168 21% 1% 8% 188 17.3
600060.SH  #HfEd % AR Ko 9.44 074 030 031 -46% -59% 5% 315 30.0
002615.SZ b R AT AR W 5.99 027 024 031 -8% -10% 28% 247 19.3
002050.SZ  =it# ¥ AR EAN 15.90 058 0.61 067 25% 5%  10% 26.2 23.8
002429.5Z  JkBupty AR W 3.01 013 010 012 61% -26% 17% 30.6 26.1
603515.SH  BX-E£-#2 8 AR Ko 34.37 118 119 144 34%  32% 21% 289 239
002035.SZ  4ed Bty AR, T ¥ 13.81 088 077 089 56% 33% 16% 18.0 154
002403.S7 LA AR, T ¥ 8.88 049 042 047 26% -14% 10% 209 19.0
603486.SH AR AR ¥ 46.90 104 121 142 636% 29% 18% 38.7 329
002543.8Z  FHAaH, AR ¥ 15.51 094 085 1.00 -4% 18% 17% 181 155

HAERR: Wind, J EIESLREBR TS
E: AP A (EAE A RE 2019/04/300 AT L, AR, T8 T UL F R IR 2019/4/304% £ 440.859

R, ZINE

HEWRERT R RAR
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2018 F R w3kl . Gk A &KL ; 201901 F
MIRPN E L, % MBI bgrigig FRLE A

B RAIR K b b 3] 20184 43R A A 20194F — 4R 448, 2018F K ATk
Z A BNYOY+14.0% ( x4+ 620174 F&16.0pct) , £EMEZFEF). H =R AE
TAT, SohE RASRABIFFR LN AT, R AR %E. 25 ELXA, %
M EMYOYA£2018F ZILAT 5 B IALH . #A2019Q15, 5T L BN
YOY+7.1% ( 3/H2018Q4 F 44.8pct ) , ZAR3 A ImiL: & Bk d T K&/ &
R 7 R20184F B 47/, 2019Q1AM AT MARAE A #ok fLat, MNIE & 2} H2018Q4 4
23 A B = A AR PRI % T (YoY+7.1%, 3/+2018Q4 F 45.9pct ) ;
DR AR S L H AR K (YOY+5.9%, FR2018Q4/ ) E T 40.2pct) ; BT ARk 2
2018Q4 (YOY-5.9% ) fitj&./5 [&1& ££2019Q1IL F £-1.9%; Z diskiEs: T2018Q4
REBAFE I AL (YOY+12.1% ) , {2 £ &8 B £ T IR RAEAR B A SNk 549
bk,

(E: (1) #BRTAOR R uMmLENS) (AFEHHIR. ZH6K. FEiR.
PDREIAR . EHERIFMLISE ), stk 5] 2018-F /2 A % 2019Q1 44 b &5y & I AT
T =R
¢ AY: BARE. ZOEE. FRHER. BERE. KILEX. &M, AL

B ONRABA. BATD. AR
¢ B AERRE. FEMAA. wlKkir, TCLER. 41445, JLIbRM.

o B EFBRA. ZREE. IEKR. FRLA.
o PERE: AR, B B4R kARSI ERS. FARA. BAEL

R, HEAHL R, RAT. %45, TR, it
o ERRIM U BRI LBRE . B RG RERYS B ERA

Azwih, FiRRA AEES 1CHE, RRF . fadh AL, B4R Fo

i KB,

(2) e AFHBA, ATFTEL. BEAY BIaGFHE, FFFI8602 3834
B aEefEE, )

R, ZINE
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o IRt RIS | R R
% 2: RUBEZSEE>FEN

2014A 2105A 2106A 2017A 2018A
E N YoY 11.4% -3.7% 13.7% 30.0% 14.0%

Ja#4% 478 YoY 32.9% -7.0% 30.9% 34.0% -7.8%

)25 F)E YoY (BIRFEad]) 33.5% -4.7% 26.5% 25.8% 12.9%
ERAES 25.2% 24.0% 25.2% 24.8% 24.3%

e FAES 5.8% 5.6% 6.5% 6.7% 5.4%

e RAES (%IJF%%*‘%@\:‘?J ) 5.1% 6.0% 6.0% 6.7% 6.5%
ERWHES 12.4% 11.5% 12.1% 11.2% 10.6%

%fﬂf—f}ﬂfﬁ (2R ) 5.2% 5.8% 6.0% 5.7% 6.2%
W 45 A & 0.2% 0.1% 0.0% -0.6% 0.6%

% WILA R4 YoY 44.7% 50.3% -19.1% -15.3% 39.8%
(BB TR ) YoY 5.4% 10.2% -4.6% -12.6% -3.8%
ROE(#:74 ) 15.1% 16.6% 13.3% 14.6% 16.5%
ROE(#5E ) (BR8] ) 15.8% 17.3% 14.2% 15.2% 16.2%

BAERIR: Wind, J7EAERZEFR TS

A RS 05520184 F R 8] 2 F B A RRMAF R LG K iE TRk, H RN RAEEIR B R b ATk A B TR
(1) &d: LLd%; (2) JRba: HAAH, sl (3) R3f: FoiRn, RERY, fRfH, BIBRW, FERH;
VAR 20175 AR 2% AR A B ra i KeYIRRAEA, T XUELHHRILY, ¥ Lag).

£ 3 FaskBsiEasFEAEL

2018Q1 2018Q2 2018Q3 2018Q4 2019Q1

Z L YoY 18.7% 14.7% 10.7% 11.9% 7.1%

Ja# 448 YoY 22.9% 23.5% 12.6% -76.7% 8.1%

Ja#4 A1 YoY (BIRFwaAd) ) 22.5% 22.8% 16.8% -11.4% 8.7%

ERIES 24.2% 24.6% 24.1% 24.3% 24.7%

HAF 6.2% 7.8% 6.2% 1.5% 6.3%

kS (%‘J%?-rarﬁ"?é\\ﬂ ) 6.5% 8.1% 6.7% 4.7% 6.6%

CRWHES 10.5% 10.5% 10.5% 11.0% 10.9%

%ﬁiﬁl‘%ﬂ%@ (EBLTR) 5.3% 5.4% 6.3% 7.7% 5.5%

W4 A A 0.8% 0.6% -0.5% -0.2% 0.3%

ZEIAIRA T YoY 7.6% 3.9% 44.2% 71.2% 17.7%

BR3P 3 ) YoY 31.6% 35.3% 93.3% 35.7% -22.0%

AR Wind, JEKAERKREHRT TS

RARE, LZIMNE B S RIEAR TR R R AR
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B1l: ReiTkiigskd ki dAEEYoY

B2: ReiTkirEehERAFTEYOY

50.0%
40.0% 15.7%
30.0%
20.0% .\
10.0% N
// 10.2%
0.0 5%
-10.0%
-20.0%
2014 2015 2016 2017 2018
—e— HikYoY @ %Yoy 2w YoY
—&— EYoY R EYoY —e— KAFYoY

35.0%
30.0%
25.0%
12.1%
20.0%

15.0%
10.0% T

6.5%

5.9%
5.0%

0%
0.0%
L%

-5.0%
-10.0%
2018Q1  2018Q2  2018Q3  2018Q4  2019Q1
—&— Yoy awaYoY 2w YoY
—@— ¥ YoY SR BYoY —@— KA YoY

IR R: Wind, J"KIEALRAR TS

HAERR: Wind, T EIEALBEFR TS

201843 Y2 B, 4 A1 ( Bk F%7 28) )YOY+12.9%( % b2017F F 412.9pct ).

B3: RusTh&irik)aBa4EEEYoY (BBF

st -E iRk I % R 6952, TR AR R I B A 4k, Zib T Rrhi )
HZ#FAR TR R BRIk AFEYOYRMA FTIRIT, &, B35
IR KGRI OY HRA AR A2 04 ©1 3%, dn 7 bk Mg 2K, BR8] i B LM A
LR RAMATE, EBRERARETT, #AHIRMR TARERARE (EBHLE
BB P HRE T BAMA, HFLFRETHROGLL, NEREARZE) . 23N
2019Q1E, hRumkd TICEBAGRE FFF) 3Gk 4 4 R S4s, AR, BE.
KM MRELEKR T RANAS TAT L E R A HRNFT R T, FA RGN
A e,

B4: Ruird&ie)aBaFi@EREYoY (HIRF

FE ) FaEE)
80.0% 50.0%
14.8%
60.0% 2 40.0% 29.3%
40.0% 30.0%
12.4% 0
20.0% 20.0%
122% oo
0.0%
6.4% 0.0%
-20.0%
4% 10.0%
- 0,
40.0% 0.0% -11.3%
-60.0%
-30.0%
2014 2017 2018 2018Q1  2018Q2  2018Q3  2018Q4  2019Q1
—o— HkYoY & aYoY 2w YoY —&— ik YoY éhYoY ZdYoY
—e— Fr Yoy JNE B Yoy —e— KA YoY —e— FriYoY R B YoY —e— KM YoY

FAERIR: Wind, JAKAEF LR T8

AR Wind, JEKAERKREART TS

R, ZINE

EFWIRIERTHIRTER
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201844 3 £.4) % 24.3% ( YoY-0.5pct) ,

T RAFH A T AL B ARk

(YoY+1.0pct) . @ #wiisk (YoY+0.1pct) £A4|F AR, Lhamskd F 44
B4 £, RIS T 7 LSRR, 35 R T T A2 B4R T 24k,
FREANEA P THF. HA2019QLE, KFBRMANAE T o) AL At — 1
F, BT BRBSREARR L TATIN, HREMILARRE LA REFZERA.

A5 ReATh&HksE LA R

B6: FuATLEMEEE LA F

50%
45% ././_.\._/‘\7

40% EER
35% 29.5%
30%

28.3%
0% O/‘“‘\‘\'—
157

10% \— 14.0%
2014 2015 2016 2017 2018
—— ik aw 2
—o— i d R, —@— R

50.0%

45.0%

35.0% 29.9%
30.0% [ 28.7%
25.0%
20.0%

15.0% o——— o o<l
10.0% \
5.0% 13.9%

0.0%
2018Q1  2018Q2  2018Q3  2018Q4  2019Q1

—— ik b 2
—o— 5 PR —@— T

BAERR: Wind, | KIEALREAT T8

FAERR: Wind, JKIEFZREBR TS

20184 #4344 %6.5%, H520175H-F. BFa. NREBRFHERKEG, &
FlEE 5%, EAE20184F 4k 4 2 IR, @ WA A A)E b iR K 6946 B B Fh
(FRE e I F A BIIEAR, BB S Mheikdr| ) , A4 F & FiE0.1pct; =
Ab 4k WA ARG IR A R B T, 3201901, Ba. SR eHIk LS
FEEINERARE, BRI E KR EF RS T AT T, FHE
Bl bR 1.7pct, DR EAE FICEBMAY RILUIKE, FAFF R ERA

1.4pct.

B7: REATLERIFESFE (BIRAF NS
JE)

B8: TuATLERIEFEAFE (BIRFAFAE
J&)

16.0%
14.0%
12.0% /0\’/Q_-
10.0%
/~ 85%
8.0% 7.8%
4.0%
2.0% \_
0.0% 2.0%
2014 2015 2016 2017 2018
—O— HikYoY @Yoy ZdYoY
—@— i YoY R EYoY —@— TAFYoY

18.0%

16.0%
14.0%
12.0%
10.0% /— 8.1%

8.0% 8.0%

e
2.0%
1.9%
0.0%
20180Q1 2018Q2 2018Q3 2018Q4 2019Q1
—— Uk YoY & YoY ZwYoY
—&— i YoY PR EYoY —e— R FYoY

BAERIR: Wind, JTEAEF LA E S

BAERIR: Wind, JTEAEF LA F S

R, ZINE
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;I kit RIS | R R

IR KA, RKR20184FF KopR/E, 12T B amikZ s, Lotk
89 25 M IA AR AR RRIAZE 94 FF. #A2019Q15, R eAT LR M4
AAAR TR, TE2RE FATLRKFEFRTZATREREMEZ TR T
AR, EAWIEEIRBAEME, MEARILT 55T IHRE T RN BN ZERT.

B9: RufThEREFEZ2ERALATHHAYOY B10: REATLEBREEZEHALATEH

YoY
100.0% 350.0%
80.0% 77.7% 300.0% 266.7%
—
250.0%
60.0% 53.3%
20.0% N 200.0%

@ N /. 39.8% 150.0%
20.0% )/
100.0%

0.0% 31.2% / 430
50.0% \ o °

-20.0% 5 0.0% ._\\<
-40.0% 50.0% \././_ \_
-60.0% -100.0% -38.5%
-80.0% -150.0%
2014 2015 2016 2017 2018 2018Q1  2018Q2  2018Q3  2018Q4  2019Q1
—e— 4k Yoy @Yoy 29 YoY —e— #ikYoY EEAT ZaYoY
—— FriYoY PR YooY —8— EriYoY B YoY
HIERR: Wind, JTERAEFLRAR s BHERR: Wind, JTRAEF LR

A R a] e AT AR, MAMAE T

RAIREE, ZIMMHE EFWIRIERTHIRTER
11727
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Ae: MALSGHREE, ERERIRTH

8 AT L 20184 4 b LKA YOY+15.7%, JaE% 4118 ( BIIRFF A48 )
YoY+14.8%, EEXMEZGFKE). ZEAHTIT. FAYAEELEZRREE RS
RE# 0T, @uBke)El. SA)EEEARL2017F A L= %, 2018 FAN S
JE AL ZILAT & B KA AL H

HA2019Q1%5 , & b B A YOY+6.5%, V384 B R 5% 238 )YoY+9.1%,
& JR2019Q1 4 =T LATAY | st E R TFEE AR FRFE ETRALLE
W E 5 F Bk R TR I AT TR, 12d F457) & % £20184F % &2000
LB ARG, 2019Q1E B A INARMT T4, FBARR TS F AR LGk 9k 4 F4T. A
BB AL B KT RMANAE TATE & s A BT M RATH R <7
E7 M, MZRKACEFEL TG ENK, Z9ER. FHBERLGEINA
4, 2019Q1)aE4A41EYoYd A% E, FitE T RERLKGFHT, WMIALEM
FEAMAAEHE K,

R 4 RBREABSBARYFEF AL
2014A 2015A 2016A 2017A 2018A
& LN YoY 12.3% -9.9% 17.8% 39.4% 15.7%
Ja#% A8 YoY 38.5% -0.5% 20.5% 32.0% 10.1%
Ja#4 ) YoY (BIRFwAE) ) 38.8% -0.7% 20.6% 32.1% 14.8%
EAES 29.5% 28.4% 29.5% 28.1% 28.3%
e RUES 7.4% 8.1% 8.3% 7.9% 7.5%
HAE (BIRAF NG ) 6.0% 7.4% 8.2% 8.3% 7.9%
AR 15.0% 13.7% 14.5% 13.1% 12.4%
EEFRE (LEHLEA) 4.9% 5.6% 5.8% 5.5% 6.3%
R LS 0.1% -0.2% -0.7% -1.2% 0.4%
25 WILA R4 YoY 66.3% 53.9% -28.4% -0.8% 31.2%
(R F TR ) YoY 23.2% 26.7% -18.9% -54.1% 38.5%
ROE(#:% ) 20.6% 22.6% 19.8% 20.2% 22.1%
ROE#% ) (I fw /5] ) 20.7% 22.7% 19.9% 20.3% 22.3%
IR Wind, " ZAESR L AR F s
A 5: GUREAASHAFIFEFL
201801 2018Q2 2018Q3 2018Q4 201901
Z LN YoY 19.3% 17.2% 13.1% 12.4% 6.5%
Ja#44iE YoY 26.0% 24.7% 18.7% -35.3% 9.0%
V284 A8 YoY (BIhRw 3] ) 25.8% 24.7% 19.7% -15.0% 9.1%
LS 27.5% 28.3% 28.2% 29.0% 28.7%
S UES 7.8% 9.7% 8.1% 4.2% 8.0%

R, ZINE

TRBWRIRAR TR R AR
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= IRl

GF SECURITIES

BRER 3T | 2% P ER 2%

HAE (HIRFFNE) 7.8% 9.7% 8.1% 5.5% 8.0%
WERAE 12.1% 11.8% 12.2% 13.5% 12.8%
ERFME (LSHELTR) 5.3% 5.2% 6.5% 8.5% 5.6%
W 45 A & 0.7% 0.3% -0.8% -0.6% -0.1%
ZEHIERAER YoY -10.7% -44.9% 77.2% 65.2% 4.3%
(LR - ) YoY 60.4% 65.1% -412.4% 399.1% -102.7%
KB Wind, JEZGERR AR TS
& 6: AWARE EZNI BN, HFRIABL S KT
2018 % | 2018J2 | 18Q4 % | 18Q4 )2 | 19Q1 % | 19Q1 )2
KA AR T SN %A B2 N 5 B2 TN 44 [ANE S
YoY ¥E YoY YoY 1# YoY YoY 1 YoY
2018 428 A 7 ARMN B 47, 2019Q1 2543 F 142
AR F T, NG AMBFR A, (2. SRE AL
000651. | # 7 A, ERRAEERE, KYRAE, ERTLBAL
33.3% 17.0% 31.5% | -26.7% 2.5% 1.6%
Sz W % RN, SR RKRWE R KARE L BAT L LA,
WSt R AL RGBS BT
R E] 945 E AR,
2018 N, LG KAFATAL, 2019Q1 /£ = LA
000333, | £t W) T MG KA T, AR KA LA FRAFF
. e 8.2% 17.1% 0.5% 2.0% 7.4% 16.6% | FTHARRTM, NaFEARBATLS HELL, L&KL
Feps e, KT & ER PRI, EFeES
B AT A A
2018 Fion. g KAFAFE, 2019Q1 £ Candy
2016006 | # % FEABEINTHFHT, ARG RALTL, ~a R
90.5H | ## e I e T e B EAERKRE, K. SR, AR
WA B AT 8 R BRI K.
2018 N, LI RAASFA, 2019Q1 #)iHigE 2
R, —F@mAEL LSS TFRERAANAET
000921. | #1% AT, 43 5 S MRS A 2 8] RAEARAF) F 448
sz | e | U0 | SETO| LT 200 30 AOIN  REE K. BB L PR ALS
KT ARSHETMEA ., N8 RRIFFERBE B ZBmA
AR RAEE) T RZIAMESIR, HERFEEEM.
HIFERIF: Wind, J"RIEAREAAR TS

R, ZINE

13727
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;I kit RIS | R R

A1l ZRAAMERE (FE) Bk (%) B12: ABEAHMBERE (FE) Bk (%)
1200 60% 500 15%
50% 0
1000 20% 400 I 10%
50 0% 300 0% 2 3°/I >
600 20% /\ iy %
10% ] 5%
o 200 BT
400 0% 0
64% ] 0% -10%
200 -1.9% -10% 100
-20% -15%
0 -30% 0 -20%
1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A 1A 2A 3A 4A 5A 6A 7A 8H 9A 10A 11A 124
20174 20184 20194 — 20174 20184 20194
=@ 20184 YOY 20194 YOY =@ 20184 YOY 20194 YOY
HAERR: FAELK, TRAEFEREBR TS BAERF: FUELK, T EIEFALREHR S
A13: RAMAHERE (FE) RIEiE (%) B14: uiTLREHNFE R TR LB KR
500 20% 14% 12.0%

12% 11.1%

400 15% 10%
10% 8%
300 -
l 5% 6% 3.9% 4.8%

B i
0% 2%
100 03% -5% 0%
0 20% | '5 1% -10% ‘2122
1A 28 3A 44 5A 68 7A 8A 9A 104114124 o A .
— 2017 2018 20194 W 2019QUEE M4 & R it Rk K 3
—o—2018%YOY 20194 Y0¥ 20184 4R 4 HH R FICH K E
BIRR: UK, JEAERREARR T S BPERR: PR, JREFREAR T S
A15: ¥ A REFF LG A16: @wf A REHE LR
40% -+ 40%
20% 20%
0% 0%
-20% -20%
-40% -40%
-60% - -60% -
17/04 17/08 17/12 18/04 18/08  18/12 17/04 17/08 17/12 18/04 18/08  18/12
—— ] ——KH —e—HRM —o— Tl —e— KA —e—HRM
BAERR: VIR, TRIEFLEAT T S BAERR: VIR, TREFLEAT T S
AR, LKINE EE D AR A T
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= IRl

GF SECURITIES

BRER 3T | 2% P ER 2%

B BARABREZHTEFEE

2 ATk 20184 4 L ILE Ak B YOY+10.2%, VaEEAE (5] RFEaE] )
YoY-44.8%; 2019Q17% L ZdAAYoY+12.1%, V3844 )E (BIRFF248 ) YoY-
11.3%. ARIBAE ik F IUARKT H AR AT 64 R B JE TR B AR AV L 45 2 22 1k S0k
NKI@IGhn, ) B A3 69 TRARAR K A 3T BNR A ABK T AR, BRI BARA,
2018/2019Q1H N\ 3#% 38 ik 51X H 5.4/8.5%.

R R20181EHIRF K4, EL@ARMAE4E LT 4w ik zt R AE T AT, 120k
GBI K( A5 R ERIT8407 & ) R E M FF B vARAZ S8 TCL
SHEEZB ARG THEE D@L SR EIRE B R 69 F) 18 55 R IAB R
. BIRERBARARERAAMNTEEEFBAHRTTALERIKLE.

R 7. BRI SBARYFEHE L
2014A 2105A 2106A 2017A 2018A
E LN YoY 9.5% 3.9% 4.7% 13.2% 10.3%
Ja#44iHE YoY 17.6% -72.4% 207.5% 99.9% -44.9%
Ja#R4 ) YoY (BIRFwAE) ) 17.6% -50.1% 68.1% -1.9% 5.8%
ERIES 16.4% 15.5% 16.0% 15.9% 14.0%
HAF 2.6% 0.7% 2.0% 3.6% 1.8%
FAE (HIRFAFNE) 2.8% 1.4% 2.2% 2.0% 2.0%
HERAE 8.6% 8.6% 8.4% 7.6% 7.0%
ERERE (OSHMETR) 5.0% 5.1% 5.7% 5.5% 5.2%
W49k A A& 0.1% 0.6% 1.1% 0.5% 0.8%
% B WILE A YoY -25.1% 51.9% 13.2% -54.3% 77.7%
(BB TR ) YoY -2.1% -0.9% 5.1% 10.8% -13.6%
ROE(#:% ) 8.4% 8.4% 2.0% 5.2% 9.0%
ROE#& ) (HIhRF x4 ) 9.0% 8.9% 3.8% 5.3% 4.7%
A RR: Wind, JEAEFL BB F S
A 8: BHRBBSHBAFLIFTEENL
2018Q1 2018Q2 2018Q3 2018Q4 201901
Z LN YoY 13.9% 7.5% 5.1% 14.7% 12.1%
)28 A3 YoY 43.8% 41.3% -8.0% -79.3% -8.7%
JaE-4 A1 YoY (BB aE]) 41.9% 14.5% -7.8% -8.9% -11.3%
ERAES 15.2% 13.3% 13.2% 14.6% 13.9%
RS 2.1% 2.2% 1.6% 1.5% 1.7%
HAE (BIRFFAE) 2.3% 2.1% 1.8% 1.8% 1.9%
HERAE 7.3% 7.3% 6.6% 6.9% 6.7%
FRERE (CLHATA) 4.9% 5.1% 5.2% 5.6% 4.9%

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES EEE:%%*E | %HE] EE.%%
W 45 A & 1.0% 0.8% 0.6% 0.6% 0.8%
2B WA R4 Yo -85.0% 287.5% -42.2% 129.3% 266.7%
(MK - ) YoY 19.2% 15.8% 10.3% 2.1% 11.3%

HAEFRR: Wind, T EIEALEFR TS

£9: Bwirk T E2NIUA. LEEAIAEZ LIS

2018 7% | 2018)a | 18Q4 % | 18Q4 )2 | 19Q1 % | 19Q1 )2
R - Y SN %A DX A DX N %A A R
YoY # YoY YoY # YoY YoY # YoY
2018 & TVS. VAR RARIA 4R 3 64 35 ENTF 5K
600060. | #1% FIE R E TR, @AM R T RA LS8 ZA 4
6.9% -59.4% 14.9% -92.3% -2.4% -90.5% ) )
SH W % B, AR ET, FLFEERERATLAN,
Fuit % AL EANR A AR,
2018 3 BN AEFSTE, BRMAE T AT
000100. | TCL EREPAFEZ B E KR m. A8 K548 FRA
] 1.5% 30.2% 5.9% 29.0% 15.5% 6.6% ) i ]
Sz %0 Medt, REEFTAIHRENLEE RS A ZTHFEFRDI
T %, HEEEE VST TR EAIN.
2018 3] &b SN I RIFH K, 2019Q1
IR SRR T 4 bR A SFEORNTE; FlEE
002429. | kit o F R EA. ILARBABRIERIKE TR
25.8% -26.1% 8.7% -20.4% | -13.9% 13.6%
sz Bt 2018 A T#, 2019 4% # 0 F i E4)H & =3
¥, KR AT huvd B LED 7 88834 A b A
SECXUER S -

HAERF: Wind, | EKIEFLEBR TS

B17: RE2019448, OHRMBFEEDHA (45 £4/KH)

250 -
200 -
140
150 -
1m======:§§\\===%/f=::=§§\§t=§v£=:%—$
/’\/N

50
44
14/08 15/01 15/06 15/11 16/04 16/09 17/02 17/07 17/12 18/05 18/10 19/03

— 32" Open Cell 49"Open Cell - 55"0pen Cell
——40"Open Cell —— 43" Open Cell

HAERR: Wind, | RIEFZEAT TS

7E: 40"Open Cell &#TM-#435 A A

RAREE, ZINE BEEWRNIER TR R R ARR

16/27




= IRl

GF SECURITIES

BRER 3T | 2% P ER 2%

By MBRR SR BRI R M

B, 470k 201844 I Ak B XA YOY +7.5%, J3E4FIEYoY +12.2%, fEH:

R

4= b &

T, AT Hra R ATk, B RO, AliEg

R R ETAT, BORAEG R R IL T INSE R 69 R E—75 @ AT KRB
T4, A—F@NRH T KRR EFRDIAT A F L EFHRANBANGEH R
SEERA, 20185 FLEYOYH) ZIH FHEKAR, HitAQLE VA E
MAK, TLFANEMAAK, HA2019Q01E, £— KM TEEFH T, Mk
ERA @, &L EIKAYY-1.9%, *FH2018Q4M% @ik % , Ja#4F)iEYoY
+12.7%, *1k2018Q4w fi44iE. HARA, 20185FRAANAE FAHRT A
JEF), A5 sm T ALK AR ST IR A 64 5T B RS KA RN AR EA TR, B

BB TR AR AE A8 5547 4 L ARAE RN,

BRI T AR T A R R EANA

T BN ERIL, A BRR e0E BT, BREENRERTHE. AT

TUVATR PV & S N R,

#.10: BRI EE A

2014A 2105A 2106A 2017A 2018A

E LN YoY 17.4% 5.8% 21.9% 28.4% 7.5%

Ja#% A8 YoY 30.6% 20.1% 43.3% 24.0% 12.2%

ERAES 40.8% 43.6% 45.6% 43.0% 44.0%

HAF 10.3% 11.7% 13.7% 13.2% 13.8%

GRS 21.9% 22.9% 22.9% 21.2% 21.3%

TREAE (CAHATA) 7.5% 7.8% 7.3% 6.7% 7.1%

W43k A & -0.4% -0.6% -1.0% -0.9% -0.4%

2B HILA AT YoY 25.3% 71.2% 57.7% -16.2% -8.9%

(LB R -FO R ) YoY 22.9% 2.9% -19.0% -42.3% -96.2%

ROE(#:74 ) 14.3% 16.7% 17.6% 21.7% 22.4%
IR Wind, 7 ZAESR L AR F s
A 11: Bk simisFEEL

2018Q1 2018Q2 2018Q3 2018Q4 20190Q1

Z L YoY 31.5% 6.9% 4.4% -5.9% -1.9%

)28 A3 YoY 26.1% 23.0% 10.9% -1.5% 12.7%

ERAES 40.3% 44.0% 45.4% 46.3% 44.5%

e RAES 11.6% 14.3% 12.2% 17.0% 13.3%

HERAE 21.3% 21.1% 24.9% 18.2% 23.4%

FTREAE (CHHATA) 5.8% 6.3% 7.6% 8.7% 5.9%

W43k & -0.3% 0.3% -1.2% -0.8% -0.2%

2B MILA AT YoY 97.9% -4.7% -63.9% -15.5% -2.1%

R, ZINE

17727
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e '-1-7:\
& I ik .
GF 5ECUR|T§ EEEA‘:%*E | %Fﬁ 2=
| (B2 R 3K -FOM K2 ) YoY -101.9% -340.4% -135.6% -105.3% 7864.7% |

AR R: Wind, JTEAEAR AR T

A 12: FratRsk RN PN, LHFRRBA S X iE L

2018 & | 20182 | 18Q4 % | 18Q4J)z | 19Q1 % | 19Q1 )2
Kt ANE) | dkoN | B WN | EEA N | EFEA oS KIE
YoY 1# YoY YoY 13 YoY YoY 1# YoY

2018 Hon. ARAA AT, 2019Q1 AT, A8 &

002035. | 4 TR A T HERA R ERE G HBAGED
6.4% 32.8% -12.0% 18.5% -6.5% 14.8%
Sz By 1 FVASE A FRNIG R, NS ERHRAHKE. B

BRFE, FRAAF L ARMRAEZ A L4,
2018 M. AR AFSTH, M5 B IR 0T
Wik REKE, BEANERIL, FARNH I

002508. | %A A1, 2019Q1 A— = FEBEFH T, EAFHEER
5.8% 0.8% 0.1% -7.8% 4.3% 5.8%
sz W, % PR, BRABHZRTYaEKR, RIERE, B

A KT IEARIA, A A ki Ry B KB
2018 B AFRFFERRIG K, F)IE NG KgAK T T,
2019Q1 N, AVHARTRA., BTG RET AL

002677. | #fix FEZWEIRT, Z IR BB TAT T B A48 B g 2
) 36.5% 23.7% 26.0% 4.6% 31.6% 22.1% )
Sz £X a BN, LG R —EEH]. f2R R B TSR R
REAK, AT RI KD BT, 28 VEAH LKl
BHFgxsA,
002543. | FA= NE R EEPNTRIRE, BARAERFNAET
5.8% 18.3% -13.2% | -13.0% -6.8% 21.4%
Sz WA, M, ILREIFOT T TA RERH.

HAERBF: Wind, | EKIEFLEBR TS

A18: 1-3A=4E . I THIE L A B A 474

50% 1

40%
30% 1 19.0%
20% -+ :
10% 1 3%

0% 1 '*Wi
-10% A -

8.7%
-20% A
-30% -
16/04 16/08 16/12 17/04 17/08 17/12 18/04 18/08 18/12
— = T AL TANE @A A R I = ] AL T I T EARE A Bl bt
B SBAEBR T @ARE AR b
HAERR: Wind, BR%IHE, | KAEAZREAR TS
RIS, ZIMNE HEWRERT R RAR
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GF SECURITIES

BRER 3T | 2% P ER 2%

B19: 40BA &R TH 5 A BERXR K (%)

B 20: 40T 5 BT H 5 A RIXKILER (%)

50% -

12.7%

0.2%
.

40% -
53.2%
60% a0 |
40% 20% -
10% -
20%
1 . | onll I
0% . . . . :
14.9% -10% -
20%
20% -
1811 1812  19.01  19.02  19.03 19.04.01-
19.04.25 -30% -
o -40% -
WSURT W ZHURT W S e SURT 19-W12  19-Wi13 19-Wl4 19-Wl15 19-W16 19-W17

BT (43) © Z&RT (133K) = ZW&3RT (233%)

¥ KR: Wind, CRIC, J" RiEAZBAR F O

B21: Fraf AL ERLGR

B22: Fraf A REHELILE

¥4 RRB: Wind, CRIC, S ZiEAXBEAR F O

20% -~

10% - A
0%

30% -

5.9% 20% -
. 0
4 10% -

-10% -
-20% -
-30% -
-40% -

-50%

17/04 17/08 17/12 18/04 18/08
—o— ih AN, —— KA It —e— K FHAE

5.3%
, 4.8%

I5.3% 0% -
-10% A
-20% A
-30% -
-40% -
-50% -

18/12 17/04 17/08 17/12  18/04  18/08

-9.1%

18/12
—— AL —— MM —o— K FiE

BAERR: TR, TRIEFLRART T S

A 23:

BHERR: PR, JEIEFLRAARF S

4000 +

3000 A

2000 A

1000 A

r 25%
r 20%
F 15%
F 10%
F 5%

I 0%

F -5%

-10%

By 920194 1-3A R+ EE (N AR tLigig
3121
2025
1515
-2.8% -2.1%
-6.2%
s HEAL ' R ' e

m1-3] ¥ @YOY (#Hi4h)

HOBRR: PR, AR

R, ZINE

TBF W RIER T R 3 E A
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GF SECURITIES

BRER 3T | 2% P ER 2%

DR JLRAPFE) MG EH TR

R B AT 201844 I B Ak A YOY+12.6%, JAE A F)E (H R Rw A E) )

YoY+12.4%. 1EH 53740 X M RAKG) TS, DREMESFPANZTLRERE
RmIae%en, ik EQ3. QAAARME, BAF kA, MIIERIMFE W@E Tk
By s ey e AR, RIVARRTASGE. F)IE5% & T2018Q1 K & B4 e AR FILFE KL
FIHF b v Ak, 4E1FAR 3R AV EYOYEQ2Z B RWT @, 1820184 4F 4 AiH 38 %
I E AR 6920174,

£ 13: PREOBBAE IR, EEF L

22

™ U

BEAN2019QLE, MNHMIE EILE L EAAYOY+5.9%, F Kinid R g7
MIBINIG ik LT AFE, BAVANEH FHRARFE T
R HHE, B2k

T, R RET K. BN

sy, B AR R K AN K B & A8, AIE5E
VAEAAE (BIFRFEAE] ) YOY+29.3%, FEICEBAAANF TR 4EF 5%k, (2
4 %2018Q2IC F M ANRAAEE /G, AFHLIH K, BRAOFRTE T RIUAZEA)E%
¥k i e )3 B Ik

2014A 2105A 2106A 2017A 2018A
& LN YoY 14.0% 12.6% 13.4% 20.5% 12.6%
Ja#% A8 YoY 18.4% 28.7% 28.2% 8.1% -30.0%
Ja#4 ) YoY (BIRFwAE) ) 18.8% 24.2% 27.2% 7.8% 12.4%
EAES 27.9% 28.7% 30.8% 30.0% 29.5%
B F 7.7% 8.8% 9.9% 8.9% 5.5%
FAE (BIRFFAE) 7.2% 7.5% 8.4% 9.5% 8.6%
AR 11.3% 11.2% 12.1% 11.4% 12.2%
EEFRE (LEHLEA) 6.8% 7.3% 7.0% 6.8% 7.4%
W43 A & 0.3% -0.1% -0.6% -0.7% 0.9%
25 WILA R4 YoY 28.0% 23.8% 35.0% -38.0% 53.3%
(R F TR ) YoY 3.0% -18.4% 6.0% 25.2% -13.1%
ROE(#:7# ) 13.9% 14.1% 14.3% 14.6% 12.7%
ROE#% ) (I fw /5] ) 14.4% 14.5% 15.4% 15.7% 14.5%
IR Wind, " ZAESR L AR F s
A 14: PREBEESHAFLFEEIL
201801 2018Q2 2018Q3 2018Q4 201901
Z LN YoY 15.3% 18.8% 12.4% 6.0% 5.9%
Ja# 448 YoY -17.6% 11.7% 19.5% -134.6% 22.0%
V284 A8 YoY (BIhRw 3] ) -20.1% 13.3% 25.1% 33.0% 29.3%
LS 29.2% 29.2% 29.1% 30.1% 29.9%
HA)F 6.8% 9.2% 9.6% -2.5% 7.8%

R, ZINE
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GF SECURITIES

BRER 3T | 2% P ER 2%

HERE (BIRFFNE) 6.7% 9.2% 9.5% 8.7% 8.1%
AN o R & 11.7% 12.8% 11.3% 12.8% 12.5%
EEFRAE (LAEHLER) 6.3% 7.3% 7.1% 8.6% 6.7%
W 5% A & 0.8% 1.8% -1.4% -0.9% 0.3%
2 WA FER YoY 244.1% -46.9% -27.8% 141.7% -38.5%
( FLBRZ-TRIKC K2R ) YoY 23.8% 30.8% 31.2% 10.7% 34.1%
KB Wind, JEZGERR AR TS
A 15 PERVHBRIENFPAN. LEERABRBSKIES
20187 | 2018Y2 | 18Q4 % | 18Q4 )2 | 19Q1 % | 19Q1 )2
AR A ANE | ko %A DX % A DX N %A FANE SE X3
YoY # YoY YoY # YoY YoY # YoY
2018 W, Ak S AT S R AR RIS T AR TR,
2019Q1 A Lk g3gik f£ 2018Q1 & A 5k T HH Fik
002032. | #iA
N 22.8% 25.9% 17.2% 34.8% 12.0% 13.8% | %, ©)anE . EHFALRHFERT, HAaR
Sz R
VEA AT ok et vk B B4 RIEMFIT,
e R IR, FaEA B AN RN KR RKF .
2018Q4 #n. AIIAF Heg ik Ki@Antk, 2019Q1 B
002242. | u
| 127% 9.5% 25.2% 23.1% 14.7% 10.9% | @4 FIRRIE K, A& FRAFERA. REPEL
sz B
KR, ARZETRER2HS.
B TR T REPEEH BRI, 23 2L LgA
603868. | kA [, (2B PSR F) TS FRAEME R, MARE
3.2% 1.1% 2.7% -4.8% -4.4% -6.3% ]
SH W % PR R RRLGHLRERL, FRMFBEL
1. B FRIGTRAE RN AR GBERF .
2018. 2019Q1 23] P AMRIFAEMEIE K, ZHRILEBAE
002705. | # % B AR AN IEIG R TGk, A8 A TAHL. #
2.7% 23.2% 7.1% 89.1% 3.4% 106.5% )
Sz By R, IMET &R PR RS, NAEEEE R
REFAT IR FOPN I S IEAT 193 K
FHBINE P KRR F RN R4 A AR, N
WHIMLNE, RN LA R LETIT, RICERMAEER
603579. | &4
i 19.7% 15.3% -16.1% 7.0% -15.2% -0.8% | BizHMEFA PG RFATAE T, TFFALHK
SH ey
R SMEITEWRE. AHEETEART, M%%E
IR DU AR R B
AER R Wind, JLIEAR BT T

R, ZINE

21/27

TBF W RIER T R 3 E A




= IRl

GF SECURITIES

BRER 34T | 2% FIER 3%

B24: AP ROHGRLEATE(NRAK: EHXHARA

30%

25%

20%

15%

10%

5%

0%

-5%

-10%

-15%
2016/01

— 2 A

2016/09 2017/05 2018/01 2018/09

P AR

o, R 5 WENE ——— IR

BERR: PR, JAGERLRAAR T S

B 25: 2018Q2A %R B BB FHARFALEAILERFFERM, AlFdo

7.20

7.00

6.80

6.60

6.40

6.20

6.00
o ™ 0~
o9 o o
O OO W
o o oo
o O o o
N N NN

=P AL R RASLAR T

2015/09
2015/11
2016/01
2016/03
2016/05
2016/07
2016/09
2016/11
2017/01
2017/03
2017/05
2017/07
2017/09
2017/11
2018/01
2018/03
2018/05
2018/07
2018/09
2018/11
2019/01
2019/03

¥4k R Wind,

PRSI

R, ZINE

EFWIRIERTHIRTER
22/27



;I Rits BRI | SR PR 2

EHERM: L THERYAUNKE

2018 A4 I E b BN YOY+15.1%, Va#4A)E (BFRF5F A3 )
YoY+4.7%; 2019Q1 % HL%E Lk ¥k N YoY-0.6%, Ja8:44]iE YoY+7.4%. 2018
2 T HE R, BHRAAT MG RTS8, #EA 201901 B B
f¥EK, FLEEN G T RKFERHANAES TR, AR5 R34 Ak 69 R AE ) A P

FE2EENRE, AATLTARETAANE, &bk a0t BAK69 34 b fh
TR AP REIN, BTN I E T PIRLA LS53R 237 B
AnRE, ZRLOVRBITRTZRAFE LG RE ., Bt TR L, &AM
BB TFml, 8 ARETEGH A2 AL AN G Rk,

%16 EBRTHRABRZSRBIFFERAL

2014A 2105A 2106A 2017A 2018A
E LN YoY 7.9% 3.2% 22.0% 33.2% 15.1%
Ja#F4A)iE YoY 19.7% 16.9% 53.2% -5.6% -203.2%
V2EE A8 YoY (BIFhRFwAE) ) 27.0% 11.2% 52.1% 16.0% 4.7%
EXES 18.3% 19.0% 18.7% 18.0% 15.7%
e RS 3.7% 4.2% 5.3% 3.8% -3.4%
FAE (BIRFFAE] ) 4.9% 5.2% 6.6% 5.4% 4.7%
R R 3.5% 3.7% 3.6% 3.5% 3.5%
TRFAE (CLHATA) 8.4% 9.1% 8.1% 7.1% 7.5%
W43k A & 1.6% 1.3% 0.6% 0.3% 1.4%
25 WILA R4 YoY 373.1% 3.1% -47.6% -94.8% 4108.7%
(R TR TR ) YoY -6.5% 14.7% 6.7% 3.9% -10.8%
ROE(#:74 ) 5.7% 6.2% 5.6% 7.5% 6.2%
ROE(#:: ) (B3 A8 ) 7.2% 8.1% 6.6% 9.0% 8.6%
IR Wind, JZAESR LA F s
R 17 EBREFEBEASIEFSTEE R
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1
Z LN YoY 31.3% 14.9% 12.6% 7.0% -0.6%
Ja#F44)iE YoY 12.7% -0.6% -66.8% -3348.3% -3.7%
JaE-4 A1 YoY (BIRFEaE]) 18.7% 15.0% -1.6% 5.5% 7.4%
ERAES 15.5% 16.4% 15.3% 15.6% 15.7%
e RAES 3.5% 4.6% 1.3% -23.8% 3.4%
HAE (BIRFFAE)) 4.0% 6.1% 5.0% 3.4% 4.1%
HERAE 3.0% 3.3% 3.3% 4.3% 3.1%
RBIREE, LBNE B S RIEAR TR R R AR
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BRER 3T | 2% P ER 2%

EREFRE (LEHLER) 6.1% 6.4% 7.4% 10.0% 5.5%
W -9 R & 1.5% 2.0% 0.1% 0.4% 1.8%
2B I RAH YoY -30.9% 193.1% 467.3% 26.4% 169.7%
(MR -T2 ) YoY 21.3% 17.8% 19.7% 16.9% 10.8%
FIEFRR: Wind, JERAEAREAR P
% 18: E#HEFRMREEZNIPN. LGHERIBRA S KIEE
2018 % | 2018 )3 | 18Q4 & | 18Q4 )3 | 19Q1 % | 19Q1 )2
KA | AE] | g | B N | E&A) N | B Hs S iE 6,
YoY # YoY YoY # YoY YoY # YoY
P TN AR T RARRGHRT, BAHK
002050. | = RIH Pkt {28 1 b AR A B L & B
13.1% 4.6% 7.5% 4.7% 7.9% 4.2%
Sz L W ARER A, kS LG Tng., ARLSITE
B m R ERR R RGN E.
HAERF: Wind, | EKIEFZEBR TS
B 26: 20184 vAk KFE RAHMHA PTF AT
8000 ~ - 100
7000 - - 90
- 80
6000 -
- 70
5000 - . 60
4000 A - 50
3000 - - 40
2000 [~ A T S = 30
- 20
1000 - L 10
0 T T T T T T T T T T T T 0
N a9 $o) ) ) (o) QA Ge) (&) Q N Qs N a9 o) )
'3’9 '3’9 '3’9 '3’9 \%'Q '3’9 '3’0 @9 \‘b'g \cb'\ N '3"\ '99 '99 '\Q"Q '9'0
P PP PP e P B PP e P i PP P

A3UAR 5:0.5mm: ik

e Rk (4 44)

AR Wind, JEAERR AR F S
Er RN HEAlE, EAL. ART L. E AR

R, ZINE
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RATFHNAH K KE Lk

RATFI#6 LRI G R A, N BAGEA R TR, Am#and k.
CE X&)

LR K RYrh i o ARG E RPN, BAIEBMS5H A, AR rhnd 2
FEe A AT M
AT E KA

RATA BT KA A SR A A E T TAT, EmHPRna AL
e

£

TP FEHELINL
AT FE AR B R RN E) TR R, FE IR BAA T B 5] B A4 BiML.

R, ZINE
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o I Riit% BRI | RS

J R R BAT BT N

g W BRAIR, RRRXFEFFME, 2017 FENS LAEF LR TS, 2018 FKEBEKE =4, IAMAC (F B RIS
FEEARZRLR G HNIF) F—4.

R Ok D MR, LiERRREZFFME, 2017 FHEANT LAERALEAR TS, 2018 SFRKSBERE =4, IAMAC (¥ BARE T
VR ZREEFTHHT) F—54.

E T L W, RsRAMKFERRFME, 2018 FHNT LAEAL R TS, 2018 SFRKAERE 4. IAMAC (F B RE
F A R AR T AR ) H—4

TR GE AT AR R EA
FEAN: REBARR12AAN, BRAEIET KA 10%0A L,
B BlARR 12 AAN, BRNART K& E S8 ENTF-10% ~ +10%.
kdi: FHARKRL2AARN, EMAIGTFRE 10%0A E.

I RAE S8 BB
FEA: FHARRLRAARN, BHEIZETFRE 15%A E.
W SRR 12 AMA N, RINEAILE T XE 5%-15%.
HAH: AR L12AARN, RO RIS K @A T-5% ~ +5%.
fh: BAARKRL2AAA, BRMAILETRE 5% L,

BRAERM
7N T R Y| Pl s SO
Mok FMTRARLES  RITHEIREAERE LR TERE AR EAETHAHRELZ HETHRTEET
26 5 )T KAEA KA 6001 5 KR-F4mkk  #25 AEK/E 18 KB 8 FEAEF— 111 FRET < 14 #
35 # B 31 )3 16 #% 1401-1410 &
UG 510627 518026 100045 200120

B RER AR gfyf@gf.com.cn

AR AR B

AR BT GRS BN FRANE) A KB BIVE, |- ZAEFBANA PR E) BRI R BANAMA T RARA T KRR, AR W 5HIRYE TR
BR. R eEE. EAAEEERE T LAEATIZE R RRE G LA AR ETEEIEE T )T 8] 12 EIHM TR

JRAEF AT [ 8] BB b BHE R R AIEFIL T E LS04, P EIEREARE, ARARETFE CHREMBRKRI) 695
4.

JTEAES (B ) BRG] BEFBER DM I HIEARBEZTIL (4 FHR) 68, BXEHEBEARE, ATARETYES
BHIZ 69548

AL Z L FRAR P T BRERA LR MAATIF R RAE EAF BRI R RS T R IRAT & T F LA TA R 45 2T

L Vi

JRAEFBEMAT [ 8] BE R BRAM T B 5 ARE P RAM NG FRREAR LS X Z, Bk, BRI E BH 8T ZAER MDA R3]
B K BEAAM B VT 4 B 69 A B0 R fosed AR 09Ik b 2 A vl AR T BRI AR 1) SAE B AT AR L.
AREZLHRAR . BREAA (ATFHEAR BFRAR) 435 ARIRE FARK N8 RAESOFR T A S, fE3b B (1) ARE 230
SHATEER . BFRALESHEARARA R T AIRE L B 4 B 69X TABKNE) RIER G PIH ANAILE, FHARE KIEA 23, (2) IR
AR @y RAEFGR AL AL L, ELTHR TR L RIREPTRIF AT ® . FIRAELA AR ARG IR,

FRRA T AWEAIRE (IRBITARB AT RE . BP0 THEBF SMATME, L0 BE T Qs JOEAEREZEIN, #2542

RAIREE, ZIMMHE EFWIRIERTHIRTER
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iy I Riit#s SRER ST | RFI R
TPNF N RR T AR ARATR L 5,

AIREALE 6 B T ZARFIANE 41 B P 5 TN KL, THIPATE LA, RAIFMASTOMER, HAf T g EARE L
%o JRAEFRIF R BARRA R BT E AR E) Rk AR AL A SRR B P . A B R B E AT RH LKA AIRE T fik R
HHIEAE, | RKAEAFRRPALTAT AL T2 5 B RIS RAEERE 4 AR

AIRAE PR FGEATT R TEAFE R B A RSSLR A B, S, BTHANR, EAMETEAKRS), BRI T@IRTRAA TR
b, e G TRIER R EIL., ARE AR, WEREDOFRFE BAEATAAE P 6 AR B AR, MH5-RoUFt R E K, TR
AT E P KT AAES AR T AT, RIS L EA LR P RATILEP WOAAA AR APEIR TR AR ZATIRALT
R IR A AR AL

AR BB AT IR BALE Y B A A ZAERIAA T 5, A9 KAEATA A, TERMORETIRE, RE NS, RE
T 6945 BT E AN E MR IEA-F T2 69 BRI, T EGEA AT B AR AIRE 49 1 2500 5 | B4R R AT o0 4E,  FRARSRAEEAL
HOPARIE ., B TRLARIRE TR 5 F) B SAARIE AIRE MO R R, A EE, RARNELEL,

JRAEFT E B € 5 AIRAE T BAS &R —H BN TR LEE00IRE . RIRE R AT 69 RRILE . U BT %, FFRRET KIE
AW 2. TRIEFBHEAR . YRR E LALTHRABER T KHX, GLE 7 RO T D3RS ARENEARG T
FERE DR, JTRIER O ERDHINVRTRAT 5 ABRENETR—E, £EADRAIERFS, BEFRIHA. EIUAIEMR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAARE LS54 REE. AR S FF R T
BEANA ATRE TR BAE AR A, R RIRAIRE N, BAFAL T AR X AR AT (A ).

AR RARE T i CLIEAo  BAG R 25| IO HMAS F 5 0 A58 (“U587). i E AT SRR BN PR T iR I F 893R 553
BMRIERESE, VA X FFRA X PR AR FAT AL 8] QUL 5094538, BAEATIHEALT, CHA (ATRET) SHBILELS 5 AXNEEFD)
(GRS RAEEIL) A RIKSAM RILE D).

BREXKE
W) KiEA (B ) SBABTAREFHEANE) it 5 12 /A A F A AT AT St % £

AR B
G KAEFFRBERFT, M SIAMATRMETH KB, L4 FIE. #8858, T bkt Reg— R RUs RAEGEETIE
mAs BER. Al FIE. 85 AR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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