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FHEE: KB ZEFHHK T 5.54%, PE 300 #5TF% 4.67%, 4%
0.87%, #& % 27/29. ZE THREFAGHIEKEE — (3.25%) , ¥R
HIEFENEH — (-8.15% ) . B M KIS BT B 09 A AE A 5% A 45 AR ( 9.58%) .
8234 (9.09%) . KZA4T (8.85%) . G=HY (6.69%) . & lsiz b
(5.67%) ; BWH AL KLERR (-22.57%) . BREERN (-22.41%) .
A (-21.94%) . L@ (-17.15%) . ﬁ/f.& (-15.67%) .

A7l E B MIESRIZ: AiE: T4 BDI 48404 1013 &, IRtk b4+ 2.84%;
CDFI 3844 803.71 %, IRt T2k 4.14%. %iz: BDTI 4844 697.00 &,
IRtk b4+ 8.06%, BCTI #5443 516.00 &, R TF 4 3.73%, CTFI 4544
606.49 &, IR T 10.03%. £i&: CCFI 4844 792.15 &, IFRLTFH4
1.26%, SCFI 354k 4 756.88 &, FRIL T 2.71%. L5 A4 Rk 70.39
F U/, R T I 0.51%; 2019 55 4 A, Av= B b - M0( A4 )4 4,945.00
e, T EA 1.21%; EURAR T P64 6.7912, 3Rtk EH 0.93%.
2019 4 3 A, RAURE B 453 H 944.39 L ANE, Fibig K 5.38%, M;i
WUR B 45 A 22.59 1erb N2, Rk 4.35%. 4k 2019 %3 A,
B4k K55 H 3.48 120k, R 2.30%. A8%: 2019 43 A, /\E/A
BATEF A 33.31 12k, FHIEK 8.74%. Heif: 2019 %3 A, HAEE
Beig b SN 596.00 1270, [ r3g Kk 23.01%; trid 458 # 48.64 104,
B b3 K 23.35%; ik EAHH 12.25 4, R TR 0.27%.

ARZE: R AEAERFILEE T, T O IRBEMPA L T
KAMIZIR K., BT T NEL RSB EXEF LTS,

ARMHSHLE: 1) A% ETHRARFHEARGFILT, Tuﬁwﬁm
B R ABARE, BMENELXZE5E A TFP5E. K5k, 2
M3 AR T BEIR, AL ER, LB 19Q1 uaﬁ'riwm‘ﬂ
13.91 127, FIgK 36.67%. fE{AIK A B S @l RKTE, Emsiim
¥, BAVEEL A ZLENG. EHEIGBEL. AEG. TINg. 3)
Heit: 2019Q1 CR8 4 81.7, k3ptkibdi b d3% & F EHr4 424, 2019 4 3
AR * 33k ) % id [ F & 4 & 5 5 B b +7.34%)/+35.06%/+34.46%/+
34.77%, BAVEILE L R IETIHW TG LB, AA@KRE. §F
kﬂ'éﬁ‘? i, AR KEEE Pk e Haidakit. 4) MR RANEHR

BRET, St S5FeL ), FURFCHTR, BELE, FHTFER
iﬂ:‘iﬁ%ﬂkﬁ%fa/frié%{t\ikn

AR T RNEFIG AT HRE . AR TICRBRMARE . i Kie L
AR
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Lk iEFH %5 S0680518010004
HR4H: zhangjunl@gszq.com
HRBHE R

¥R 4 : zhengshuming@gszqg.com
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1. (xRBEH: L —RPMEHTERKAZTRAY
2019-05-05

2. (RaBiEH: 19Q1 AFPGRRSA, WA, Bk
##) 2019-05-05

3. (RiBiEH: A—KR, AT HATEREA)
2019-04-28

FEARN
BE BE R EPS (L) PE
R & AR WA 2018A | 2019E | 2020E | 2021E | 2018A | 2019E | 2020E | 2021E

002468 o 38 P i KN 1.34 1.53 1.89 2.29

15.68 13.73 11.12 9.17

603713 ERLL KN 0.87 1.32 1.75 2.33

44.74 29.48 22.24 16.70
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S T Y T



@ =l B% 3if %5 2019 4% 05 A 12 |

Guo

sssssssssssssss

e I 1 L PSR 4
B N PSP 5
R s & 8 -SSR 6
TR < = S 6
T /O 9
I T0C IR0 S 12
Bu4 IRl it iiirreeeie e e e e ee e e e e e e e e e ———reeee e e e e e e a——————eeeeeaaaaa—————teeeeeeaaaaaaar—reeaeeeeaaaanrrrrreeeeeeeaaaannrrrrees 14
i a2 15
A L - X1 PP 15
Do s SR PURRRRRT 16

BB X

CE QN BB R el - 5 1 AR 4
[F 20 RSB BB FARITEIETG 1 eeeeeeesee st e eesetesiesseestte st e e e st s tesate s bt s e bt e ate s bt e tesaaesbeeeae e be e besatesaeesbeesbeenteeteseesreens 4
G QN BB R e al 3 3 3 e 5
BIZ 4: BDI. CDFI F5.eituueeiireeeiiseesiisesssitesesisseessssessassessassessassessassessasessasessasesessesesssessssseseasseesssseessnseessnsens 7
VB e OO SO 7
B T N - SO 7
B A 3 el ) L 2 RO 7
B 00 - - S 7
B F G: R ZEZGHHEFE(QEEO0) (TTf ) eevieiieeieeieeireeiresiresseesseeseesseestesssesaesseesssesseessesstesssssbesssesssesssesssesseens 7
10y R oy b - R 8
3 B R oy 2 O 8
Ve e R - SRR 8
& 13: SCFI: B, 2o FBHCLL (T FFEFT ) oottt 8
A% 14: SCFI: # B EHL, FEEHA ( ZT/FFIEFT ) covreeiiieeeiiieeeiieessisesssisseesisaessisse s ssssesssaaessssaesssareessnreessnnens 8
B # 15: SCFI: EFAHA. EIHA (ETSFFBEFT ) ooeeveeeieeeiesiesieesieese s stesias e s s ste s ste s e sbassbesstesbesaeesreens 8
B 16: D ZZA T FEIIIRTE T o ivreeieeecee st ses s steesiae e s e sbe s st e e sbe e s be e s be e e st e e be e e be e e R b e e beeebeeaabe e aareeabeeabeeaareen 9
BE 17 D ZZAE T I FEBARIE B o ooeeiree i cre e etee s ce e see st s s ste e st e st e st e s bt e s be e s be e s bt e e sbeesabe e sabeesbeesabesanbeearreens 9
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B 19: D Z A T JEEIRIE T oo ivieiieeiieesite e seessteesteesaessbessbe e s be e e abe e s abe e aab e e abe e e beeaRbeeabeeaabeeaabeeahreeabeeabeearreen 9
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—. T =R

A JE BB 5 H T % 5.54%, P 300 #5435 T % 4.67%, a4 0.87%., HELF 27/29. %
1B T AR P AR KNS F — (3.25% ), MiimksktgF — (-8.15% ).
A& 1: KB X BE ATk 35515 R

0%
1% ] ‘ i B N
2% |
3% |
-40/0 .
% T -4.67%
6% |- -5.54%
-7% -

HAFRIR: wind, [F B 7E R AT

B & 2: KA K15 FRIRKHL NG

-8.15%
-7.74%
-1.57%
-7.04%

-4.67%
-4.33%

3.25%

-10% -8% -6% -4% -2% 0% 2% 4%

AR wind, [F7&IERGFZ FF

P.4 140 ] s KIREA T 7
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RAEAR SRR AT A 6N IR A iR A 421 (9.58% ). 824 iR (9.09% ). K %AT (8.85% ).
Bz (6.69% ). F izl (5.67% ), ktaal ey kK LEMR (-22.57% ). BH%
MW (-22.41%). =@z (-21.94% ). L EIEA (-17.15% ). K& (-15.67%)
B & 3: KB K BEHATAL R AT K

AR i@+ AR kg T+

T ARA B2 AR BRIk B EARA R AR kS
600662.SH PR A IR 9.58% 002210.5Z THEMR -22.57%
600575.SH BRI AR 9.09% 002711.57 ISR -22.41%
603776.SH RZAT 8.85% 600179.SH ESUECY -21.94%
600004.SH 8 = 6.69% 000755.5Z oy 79 AR -17.15%
002357.5Z g &z Ak 5.67% 600119.SH KITIEF -15.67%
600368.SH e S 4.27% 601018.SH TR -14.58%
000089.5Z R 2.91% 603128.SH AL iR -14.45%
600009.SH L 2.79% 603032.SH A s -14.30%
600020.SH TR ZHE 0.93% 601872.SH BE®AE -13.99%
000520.5Z KATRE 0.29% 002468.5Z o il i -12.64%

FAFER: wind, ] #EKLERGFE P

Meig: 2019 £ 3 A, FAEL Edeig b Sk 596.00 1270, Flreigk 23.01%; Heidb
%% H 48.64 10tt, Frbigk 23.35%; BB LM A 12.25 4, R TR 0.27%. frik
5@ E RS- duht 4 454k CR8 4 81.70. P iditkid 3 A rtkidb R 4L 40N 18.21 12
A, BRIk 36.49%, TALSES 5.17 102, Bk 34.46%, it RH5EZ I
3.52 T, Bk 1.44%. Ridikid 3 ApiBRg LN 22.91 2o, Bk
19.49%, 7 lk4%F 7.04 1%, RIEK 34.77%, ik T HBE 2N 3.26 T, Rk
TH-11.34%. #kBm 3 Amkid R4 L 404N 25.80 12T, Fligk 153.19%, %
mA%5E 7.8210Z, Bk 35.06%, tridb Ik 4 Z N 3.30 7T, FliE Kk 87.50%.
IR 32 PE 3 A i IR Sk SN 81.87 1270, R ¥ 14.33%, 7oA k%% 3.511¢
2, Bk 7.34%, B ZHA 23324, FlHhIEK 6.48%. BAENE S LETHN
BAR 0B EAY, RATKRE. TR, FEARG P @RS, BRI KEEE f 8
XA B d ki,

Wk BAVEFFERAL, N8 ML T RABREA & 114, A E R &
BHBEAT, FZ T IHAHIFERA. NEABARFES (SEH K. BKF
G iR A A4 ), LSRR — IR AR IR 5, B K4k, B BEANE, F1
WRCHTR, EA SR, 3.21 mARRESRELASE, SHMETHIERKEE,
EANVRN BT A RAT b 0 0 W AR RAL®, i T P E s kb 2 23
BEERS, ABARZTERRAKERESN, Dot EE, XAHNE) XL LG LG EET
W S KR KAT RAFEH AL, A AT EREL DI E b RS Tk,

W LA E PR & AR 1T 50%, FFALLAIINAIRT, RRAH 2Lk, 3 L6
WL, LiEMN 19Q1 V2844)iE 13.91 1270, Bl K 36.67%. AEALLALH 3 EH
B, AFARRRTGE T IALE, BN TR, RANENZ 5 XE LENG. B EAM

H PV RARRER TP Y
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By AENG . KI|PG,

ME: RPARTIEAL, @mNA Tk, w7 REAMERAH. 3A 118, ¥EERAM
B R AT B, BRE AALE 8] B35 8k E 737 Max 8, B A B #TA 13 RAME A5 E
TLBRT73/Max 8, EFHrMmE 24K, TEEMIS R, HHT 11 £, EHERT
112, BNz 108, LAEMRT 7R, FIME S5 R, AFMEAFEMRE S 3 R
BYME BAaMME R RAME LS 2R, A= 1R, ai%nakh, ©F 3-6 A4
FikZE, BHEHRETUAMB GMEIA, R3] 7 AW ST KRR AT NEE A0
i, FRAEEERZN LK, BEAMEEITRIAA, —EIGELZIRER, B
FIREFEWHENT A 1 B, RAUK A SIENAT R AR —F, BX 35BS F AL,
W3R EAL. AL BAL. AR SHERLEAES A 11.03 12T, 8.38 124, 8.63 12
. 1.241270. 1.291070, RMENEE R EZ=Z KM, FEEAMKME. SHME.

Bu: FEATRRAZYRAR, EAEERFLEL 2HEARRK, 3. 4 1 E, w0
REARRY 225, @lEEFAE, SRR ERELRAEaFIREELs, BARH
7, BMENETERZ: HEB. BEAC., JTINEK. RiER,

AE: T BDI 4844 1013 &, IRk L4t 2.84%; CDFI 484%4 803.71 &, RILTF
%% 4.14%. hi&x: BDTI 4545 697.00 %, 2Rtk B 8.06%, BCTI #5444 516.00 4.,
IR T4 3.73%, CTFL 4548 606.49 %, IRHL T4 10.03%. &i&: CCFL 45482 792.15
B, R T 4 1.26%, SCFI 484¢% 756.88 &, I T 4 2.71%.

SR SRIE TAE R AR 2019 F4k34 T 09 & B A7 2 B R4 T MR E & %% 35.35
ALK L% F 33.68 10rdk; A EKKE T ZH TR REIAL, IR &R
B R FAGTS B4, ARIEZH AL 6800 A2, HF 54k 3200 N2, wAskH& B3] Ik
IR BGE A 5], B —F IR AR B AE AT R, 2 A 26 B, dEBR AT YR
BB EFIET WP SRR A P LTS EE R, R a% L A RS
FRAB I ARSEAEAA . BAVE I E B R IE KA. JIRS%. SR,

AN Bk NBEMRBENGALE, R, BARMA RN, BUTRERE 2R
DNFEH BB, ARSI E R, AT RRT IR, BFERNEAARBEAE S
BNFEA AT 38, FRTATE R, A A TRSEATHE. £ TR RT
QELT, TAESREABE, RNENETEXZLGRA TPk, Kk,

= fribF AR SRIE

3.1 fugk o

F#: BDI #5454 1013 &, 2Rtk L5+ 2.84%; CDFI 45484 803.71 &, FRib T 3% 4.14%.
AR BPI %4 1198 &, 3Rk EF+ 0.67%, BCI % 1371 %, 3Rk EF+ 6.28%, BSI 4
779 k., ¥k B 3.59%, BHSI % 382 &, R4 0%.

P.6

H PV RARRER TP Y
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B % 4: BDI. CDFI #5#t B & 5: AR E 758
— i T 44 TS 48 2(BDI) CDFI: £ 4364 e BP] BCl = BS] e BHS]
2000 5000
1800 4500
1600 4000
1400 3500
1200 3000
1000 2500
800 /‘ 2000 +
600 s 1500 Y A \
400 1000 A
200 500 e =
0 0 T TP
2017-012017-042017-082017-112018-032018-072018-102019-02 2017-012017-052017-092018-012018-052018-092019-01
HAHRT: wind, ] 27 REFZ AT HAHFTR: wind, [F 5&ERBFE AT
B £ 6: JERH. HT &% BE 7 $hgzizp (ET/ )
— VAR (L0 — 7 ] B 8- £ (BCI-C3)
®E L (Afd) % -7 & (BCI-C5)
. —F -E L 4
4500 [ 80000 : PR £al B P (EC)
4300 700.00 25
3900 ﬁ %) i ”&‘\ 600.00
3700 TV A0 W 500.00 20
3500 W V" 400.00 15
3300
o .
2900 :
9700 100.00 5
2500 0.00 0
2017-01 2017-05 2017-10 2018-03 2018-07 2018-12 2017-02017-02017-082017-12018-02018-02018-1(2019-01
WAHAER: wind, [FELERTE AT AR : wind, [E]E7E R P
B % 8: CCBFI #5% B & 9: &2 50BN #(Q5500) (/)
e CCBFI: 484554 CCBFL: 42 B4 &
e CCBF L AR A s CCBFI: 4 5
2000 660
1800 640
1600 620
1400 600
1200 580
1000 560
800 540
600 520
400 500
200 2017-02017-02017-02017-12018-02018-02018-12019-01
0

2017-012017-042017-082017-112018-032018-062018-102019-01

FALFN: wind, [F & IERGFEHF FALFEN: wind, [F2EIERXFE ST

#i%: BDTI 4844 % 697.00 %, 2Rtk £ 8.06%, BCTI 4544 516.00 %, 2h bk T 4 3.73%,
CTFI #54c%) 606.49 &, R T 4 10.03%.

P.7 140 ] s KIREA T 7
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B % 10: BDTI. BCTI #5#t B % 11: CTFI #5%

— 7 1R A 540 (BDTI)

b ith i3 445 5 (BCTI) 3%
1400 1200
1200 1000
1000 800
800 M 600 .
600 N 04 400
400 200
200 0
0 2017-012017-052017-092018-01 2018-05 2018-09 2019-01

2017-012017-052017-092018-01 2018-052018-09 2019-01

FAFFIE: wind, [F 5 EREZE AT TR wind, [E 2 LE B AT

15 : CCFI48 404 792.15 &, FRbb T 4 1.26%, SCFL 38 4% 4 756.88 &., SR bL T 4 2.71%.
R AT A 768.00 £ AFEAG, TR EH 7.11%, Ho b AL A 726.00 £ /474,
R EFF 0.00%, A& EALL (Fwdk) # 141.00 £T/47 44, FL TR 0.70%, #
EAtL (£.4) 4 120.00 £4/4764, TR 0.00%. 2019 44 A, EAMEKA
2,647.00 £ /A7, Kb EFF 5.46%, #®ALLA 1,591.00 £T/444, Rk A

8.60%.
B £ 12: CCFI. SCFI 754t

B & 13: SCFI: BHAL . HoF Ak (A #7EH )

e CCFI: 27554

3
>
¢
e

74 SCFI: 42 &-36 4K

Bt

1050
1000 |
950
900

850 "\ . yesN ; /\
soo |\’ \‘\/\ ',-./\/‘

750 )

700
650
600

2017-012017-052017-092018-012018-052018-082019-01

e SCFI: B M AR (A
SCFL: 3 F i ALk (B AR

1200
1100

SN

600
500
2017-012017-052017-092018-012018-052018-082019-01

HAFRIE: wind. [F & IERFE T

B & 14: SCFI: # LA, #HEME (LT /75 )

FAFRMR: wind,  E #EEREE T

B & 15: SCFI: EAMLK. £GHE (ET/HF )

e SCFT: R ) T A5, (1 A3
SCFIL: AL (%)

220
200

180 ,\./\j\

160 VA VA P
140 j o W"‘
120

100 Pl

2017-012017-042017-08017-112018-03018-062018-1®019-01

e SCFL: £ R ALK AH)

SCFI: £ BAT& (A

6000
5000 r
4000 r
3000 f
2000
1000

0 L

2014-01 2014-11 2015-09 2016-07 2017-05 2018-03 2019-01

FAEEI: wind. [F] 2 7E G5 T

AR : wind, [F] 2 E G5 AT

P.8 H PV RARRER TP Y
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#u: 2019 F 3 A, 2EEEZE0 AL EA 11.25 1204, Rk A 7.33%, 2H
FEEA I RN BeL T H 3.56 12vk, Rl LA 5.77%, 2B EZH 0 EXHEET
7 2,153.00 7 #:f 48, Bl B 9.50%.

B & 16: £ 2240 [ty ket 5 BE 17: £ 224 097 itk &
. 2 E %o YAt (fenk) S 55 2SR AT (fevd)
yoy yoy
12 8% 4 10%
10 \ ”" *'1 I| 6% 3.5 8%
8 ‘ \ 42”’ 3 l ' 6%
‘ 2% 2.5 | 4%
4 ‘ 2% 15 | 0
‘ -4% 1 | 0%
2 ‘ -6% 0.5 | -2%
0 -8% 0 -4%
2017-01 2017-06 2017-11 2018-05 2018-10 2017-01 2017-05 2017-09 2018-02 2018-06 2018-10 2019-03
AR wind, BT T FALRI: wind, & A7 AR AT
B 18: #F 2 B4 0 ERG Ak BE 19: £E 228 ORKERetF
R E 2R RRAALT (FAFER) . 5 RSO RE AT (T AK)
yoy yoy
2500 12% 1200 n - 50%
2000 10% 1000 - 40%
0 - 30%
8% 800 o ' » L 20%
1500 6%
. 600 - 10%
1000 4% 400 - 0%
500 | 2% r -10%
| 0% 200 - -20%
0 2% 0 L -30%
2017-01 201706 2017-11 2018-05 2018-10 2017-01 2017-05 2017-09 2018-02 2018-06 2018-10
HALF IR wind, [FBLERBFEPT FAA R wind, & iERTE T
3.2 fLEIG

M. AibaERah 70.39 £U/48, R T 0.51%; 2019 54 A, s s # (4
#.)# 4,945.00 7T/vk, TR _EF 1.21%; £ TSLAR T F 1A A4 6.7912, 376 _EF 0.93%.
2019 4 3 A, RAREREEEH 944.39 CANE, Bk 5.38%, EALKURE LS
# 22.59 1zt 2, F3g K 4.35%. RATEILR EE A 84.91%.

P.9 140 ] s KIREA T 7



@ ] £ it 77 2019 4 05 A 12 ©

B& 20: Ftbi R (£T/HF) B 21: BEWbd ) N EH) (/o)

6500
6000

80

7 L 5500

70 - ‘\'\‘\- 5000 r

65 - 4500 -

60
4000 +

55

50 L ey 3500 ™

2019-012019-012019-022019-022019-032019-032019-042019-04 3000 Lt

2017-012017-052017-09 2018-01 2018-05 2018-09 2019-01

HAFIE: wind, [Z] £ IERTE AT HAFTR: wind, [F & iE KB AT

B & 22: ELAAR T FEG

7.2
7
6.8
6.6
6.4
6.2
6
5.8
2017-02017-02017-082017-112018-02018-022018-1®019-01

FHER: wind, [EEIERFE T

B % 23: RAHEBEAH#F (1CALNE) B & 24: RACTH AR #F (1evtn 2 )

1050 26

1000 24

950 22

900 20

850 18 L

800

750 16

700 14

650 12

600 L L L L L L L L L L L L L L L L L L L L L L L L L L ] 10 L L L L L L L L L L L L L L L L L L L L L L L L L L ]

2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01 2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01

FALFN: wind, [F & IERFEIF FALRN: wind, [F7EIERXBFEFF

P.10 1T 48 ] 5 KIR-L K T # 0



S

>

[ B iif 75

GUOSHENG SECURITIES

20194054 128

B# 25: RATEIZEZEF (%)

77 Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il J
2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01

HAFRIR: wind, [F] B7E X T

Mg: 2019 4 3 A, LT A AN RESLEH 818.10 FAK, R TR 479%. L
HE AN R ESLE A 636.68 FAK, FlHIEK 1.18%; £ LMK EALEH
233.15 7 Ak, B b3 0.35%, iR I ML sk KAt B 4 438.98 7 Ak, ] b3 K 2.21%);
JBI R B RESESH 231.21 TAK, BlHBK 2.49%; 2019 44 A, =i Ek
Zetgh 581.38 HAK, FlH#E£ 0.21%.

A 27 ERHFNGHE ST

B4 26: LFHHRGHERAE

S -G AR E A E (AR

W L R B F (AR ) yoy
yoy
1000 20% 700 14%
zgg , 15% 600 ' 12%
700 I ‘ l 10% 500 | 10%
600 400 8%
500 | 5% |
400 | 300 | 6%
0,
300 | 0% 200 | 4%
fgg | -5% 100 | 2%
o | -10% 0 0%
2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01 2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01
HALF IR wind, [F BLEREFEPT HAFFRE: wind, [FBEERGE T
B % 28: B FIGaEE AR B & 29: KI5 K ixnt &
W G AR E A (FAKR) yoy W 5| L KB B (T AK) yoy
700 12% 500 16%
600 rn 10% 450 Al 14%
\ l 400 [ ‘ n 12%
500 350
| 8% | 10%
400 300
| 6% 250 | 8%
300 | » 200 | 6%
0 150
200 | 100 | 4%
2%
100 | 6 50 I 2%
0 0% 0 0%

2017-012017-052017-092018-012018-052018-092019-01

2017-012017-052017-09 2018-01 2018-05 2018-09 2019-01

FALFN: wind, [F & IERGFEFF

AR : wind, [F] 2 7E ARG AT

P.11
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B# 30: EZpIGR Kbt F

B& 31: EI1EHEREREF

. £ AR EAEE (T AK)

yoy

300 14%
250 12%
10%

200 , 1 8%

150 ' 6%

100 4%

2%

50 0%
0 2%

2017-01 2017-06 2017-11 2018-04 2018-09 2019-02

300
250
200
150
100
50
0

2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01

W G B SRE A E (FAR)

25%
20%
15%
10%
5%

0%

-5%

HAFRIR: wind, 2] B 7E R AT

3.3 &kH N %

HAFIR: wind, [F & iE XL AT

4k3%: 2019 3 A, AESKRKIESTH 3.48 127k, Bk 2.30%. 4K EE T
4 1,104.83 1CANE, FlHT M 10.84%, 4k34& 5040 8 462 4 2,449.78 Lok /N2, Rtk
¥ 0.66%. KALiESH 3,885.00 7ok, T4 0.64%. 201945 A 10 B,

A2 BN E 50.50 ek, A2 E#ALE 57.00 ek,

B & 32: 2ERBIEF B & 33: KRLIEF
O %54 R E (k) yoy . < A A REE (k) yoy
4 16% 4500 20%
- Py 14% 4000 15%
3 F' ' 12% 3500 l ﬂ
| 10% 3000 | 10%
2.5 8% |
| ? 2500 5%
2 6% 2000 | 9
15 | 4% | 0%
| 2% 1500 | 5%
1 | 0% 1000 | .
0> | 2% 500 | -10%
0 -4% 0 -15%

2017-012017-05 2017-09 2018-01 2018-05 2018-09 2019-01

2017-01 2017-06 2017-11 2018-04 2018-09 2019-02

FAHFN: wind, [F ZEXEFE AT

HAER M : wind, [ #7E R AT

P.12 1T 48 ] 5 KIR-L K T # 0
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B 34: A2 LHBEBBPNE (Tt ) B & 35 K& HELRAF(TL)
80 90
70 80
60 ol
50 60
50
40 0
30 30
20 20
10 10
0 0
2017-012017-02017-082017-12018-02018-02018-12019-01 2017-012017-02017-082017-12018-02018-02018-1®019-01
HAHRT: wind, ] 27 REFZ AT HAHFTR: wind, [F 5&ERBFE AT
B & 36: £EHBTTHEH#F BE 37 [ #BHEE 5
W 444 T R AT (AL 2) yoy W 455 B R AT (ICANE) yoy
3000 12% 1800 40%
10% 1600 o
2500 ’,.||' 60, 1400 30%
2000 ‘ 6% 1(2)33 ‘ I II 20%
0, 0,
1500 ‘ 40/0 800 ' 1) 10%
1000 ‘ 2% 600 0%
0% 400
500 ‘ e 200 -10%
0 -4% 0 -20%
2017-01 2017-06 2017-11 2018-04 2018-09 2019-02 2017-01 2017-06 2017-11 2018-04 2018-09 2019-02
HALFIE: wind, [FBLEREE P HAHFE: wind, [ ELERLGFHE P

g 2019 3 A, 2EaE A 33.31 12rh, RFIHEK 8.74%. N 3&T R4
=4 6,111.521¢v&/ 2, B 13 K 7.74%, 346535 7 H 10.77 10K, Bt T 14 9.32%,
BB R E A 75475 AN E, Bl T4 12.48%.

A E 38: £ LN IFiE 5 A& 39: £E LK IE B F
. 5 iE T (feed) yoy . 5 R A (ferd N2 ) yoy
40 20% 8000 15%
35 15% 7000 n 10%
30 , 6000 ny l i I l .
0,
5 | 10% 5000 r 5%
2 | 5% 000 |
v 0%
15 | ' 0% 3000 | '
10 2000
5%
5 I -5% 1000 I
0 -10% 0 -10%
2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01 2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01

P.13 1T 48 ] 5 KIR-L K T # 0
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B 40: £[FN4EE 5 B & 41: AE LR E B IF
-5 E R (AR ) yoy - R (LANE) yoy
16 0% 1200 10%
14 -2% 1000 5%
12 | e\ [ 4%
10 | "F' 1/ 6% 800 | ‘.Il... ‘ 0%
° | -8% 600 | ¥ 5%
6 | -10% 400 -10%
4 | -12% |
- 0,
5 | 4% 200 | 15%
0 -16% 0 -20%
2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01 2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01
HAHRT: wind, ] 27 REFZ AT FAFN : wind,  [F ELEIRGFE BT

3.4 trif iR

Beig: 2019 £ 3 A, FAE Bk SN 596.00 1274, Bl 23.01%; teigk
5% 4 48.64 104, Flrbig¥ 23.35%; tRiFE#EMNH 12.25 4, Bl TFH4-0.27%. ik
5 @ E R 4Su 42 & 454 CR8 4 81.70.

B & 42: Heif Ak F PN B & 43: peif b FF
S YA VA B ik SN (f2T) yoy . LAY bRt 55 (L) yoy
700 70% 70 100%
600 60% 60 80%
50%
500 0% 50 60%
400 I 40
(] 30% l ll 40%
300 30
20% 0
200 20 20%
10% '
100 0% 10 0%
0 -10% 0 -20%
2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01 2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01
HAFEM: wind, [ ELERGFEFT HAFM: wind, [FELERGE AT
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B & 44: 2E 7Y RETE

B & 45 FHE %N EREGE 1

-i\Zié\#h//ﬁ“éiﬁ%1+4ﬁ(7ffai) -%#é]?n]‘u"ulfﬂj:?;%ﬁ%ﬂ%ﬁ (f270)
yoy yoy
300 - 14% 80000 - 0.4
250 - 12% 70000 - 0.35
L 10% 60000 - Il 0.3
200 ¢ g0t 50000 - 0.25
150 oo 40000 + 0.2
100 | 30000 - 0.15
4% 20000 0.1
50 2% 10000 0.05
0 L 0% 0 0
2017-01 2017-04 2017-07 2017-10 2018-02 2018-05 2018-08 2017-03 2017-07 2017-11 2018-04 2018-08 2018-12

HAFRI: wind, [ EERGH AT

FAEIE: wind, [ EIERTRE P

T ENEiEE

LR 2143512019 5 4 JRINPGAIEALE 2.91 77 RK, B K 0.0%; RESALE
416.40 7 Ak, FliEK 1.9%; oA LrE 10.22 ek, F¥EK 2.6%. 2019 4 1-4
A R AugEse s 1211 ZRKR, FHEK 3.6%; #RES=LE 1,736.06 7 Ak, Flig
K 6.4%; Wepsetg 37.35 7ok, FligK 0.1%.

[ X 7%k34) 2019 F 4 A, Na SR TR FRAKRTR K VLM E 3284 ok, Rk
¥k 1.96%. HHiEF 109.47 ek, KAKBHFITEE 75.17), L. BHF4T2
73 % 55.8 7). 2019 F 1-4 I, KAKRRITZRTHEH = 14256 7ok, RS
2.46%.

A AT E EFH

HR: ABABRGRFEEETY

R EFATEETHOERLERZR, CHFATPEAXFEESGE. #5263, $8
EEB BRKALELE HBOLESLE SX0MBRSE, L 58% 467, Shopee,
VOVA FF+62 KM XE. #£8, TEAXGEGE MR R A: THRRS
3-4 T4ER; ERRSG 3-4 TAERARE, BF AR BRYARS 6-8 TEH; #@
PRIk S 6-10 T4 B . (kiR BER)

L WAL IRAEMALS A L T K MR K

ARBRABG—HE, A FRAEEFRMAGHT 5 A 13 8 FRR I, ALk
QAL B A dAL. AL B A BAL, S5 A1k Jk A380. A350-900. B747-8. B787-9
AR RABAT IR AL S, bR IR KNG A Ko AIH 8 TAF 2 B ol (kIR fedb=m
EE)

Bu: MBS EA S E XA F AT PR
2019 %5 A 7 B, f5 MBF4 2019 % 31 BB T RAWN, S MESHER 2
AT 5 A R A E XA F AT H L.
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T F A B R O IRATIRG F ke iR e A R B, XA AMEKAE X RS AR
FFAES ARG R AR, BPSARE e pFHE W ieil, F1EH TRAF T H LR
s, (kR HZEEEL)

1. R R T IHRIE. 20 ARTICRERMANE, 3. s Khe Lk,

P.16 1T 48 ] 5 KIR-L K T # 0



@ [ 5% iif %5 2019 % 05 A 12 H

GUOSHENG SECURITIES

IR L

B B AA IR E) (AT RARNE") LA P EIEESWT OIERR T LM LS FAs. AR AN 005 P 12
. A8 RA BN AME AR AL A R P . AAETHELT, AN RAEFTA B R AR o 494547 1 5057 71 5
A FEATAR K AL TAE.

AR 1912 & RIR T AN AA TTAZ 09T FEA4E, A2 RN 8] BILAF A T AT 1% 315 & 0 A A BT b TARAEATIRE.
AR F oA FIUATANCRBRA L) T LA AIRE L B 507, TR AL, AXREH, KN TLE S K
A PTHRIA . BILEIEM R —EGIRE . A8 MREARE T 25 EATHRIFARITRE, T AREFI2E ETE
AR Bt T TS, BT 5 B AT RIEAR R 49 BT RAS L

KNG N RIBE A B E. AIE, BAREPTRATA, TE. L. 8RN RBELEPELEZR, MR
TR HFE R RS0 RARAE D AN ) RAIRE 69 A Fa AR BUBCEAEATIZAR, RIRE F PR 48 09485
BIRFTRAECANRNEF , FMRE P FAANEWEI, BEH LS A0H 8O TR, 2R BAA RIREN
B RREAAIRE MBI TR E— R,
BRA LiEE, EFREFTOEILT, ANE] B AN 69 KM T R FA AIRE F i B 490 8) FT AT 9IRS AT
R 5y, AT A AL NG EAREREIRIBBILAARAT. M SR ook = o5 AT 2Rk IR 4.
AFRAE AT B BAE S FRITENE) "B . REFRANE) BEAAL, AEATHH) IAA RT3 KRS GATIEATH X o9&
A A AETAMEAA AL A FIAARRE, FEAEAAEBIEAALAT", R RIS RATH BRE QM T
ARG

2-H7 )% 5 A

ABEF L AT E B BAVEA F EHER L2342 T 4 IE AL TSP T RAD L 09 F L REAL AL Ty, AIREFT R
A AYAEATILE A B HB R T RNV AT IE S EAT AN AT i, BT ZAEATH Z 7 4 R Frn . BAVTFIRIN Y
BT H bR R, NEIF R TRE KRS T 09 AR TR EH AR HIEA

BT EAA
BF#ZXIFEARA PE | B
IPEATEARE LA B E 6 6 A A AAE) RN (AT EN | AR R HAA SR AR RS £ 15% 04 |
FE) AR FIRI AR aAA TR, AR AR | B | AR R AR RO R 2 5% 15% 7]
VAR 300 454D RAE; B ZBT A AL A1 | (A | Aaxt R A AR A 5%t 5% ]
XA L AT ) R AR FR AL (A3 45k AR89 ) B | AT R B RS ak e 2 5%0A E
H R FBTHIFEREFA T B KR, ER ¥F | xR BRI SOR MR 10%04 1
T 37 VA AL 500 $5 4R HT iR K s A d8 Ak K. P dobk | Agsd ) A 38 A S £ -10%~+10% 2

8]
BAF | AR R B AR ek ie £ 10%0A B

B B S A5 P
El %3 L&
Hubt: AT T BRI 464554 35 Stk Wodk: b5 H 9% 868 51%4) One56 10 £
Bk %: 100033 B %: 200120
##: 010-57671718 w3%: 021-38934111
HR44: gsresearch@gszg.com ¥R 4A: gsresearch@gszg.com
# 8 |
Hoht: S 4L H RRVEVE K 1115 Sk R4RAT R sbik: R F486W X 5 B34 5033 5-F24at . 101 &
B %: 330038 B %: 518033
1£ A . 0791-86281485 WL Ag: gsresearch@gszqg.com

HR44: gsresearch@gszg.com
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