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GF SECURITIES

IRBRIE R | 2T BE

IESARRE
C rﬁ T ,‘_“L
X&kﬁl\ 'fT ARG ESN
4 AAERESTEY 31.1%, BH. Fi@ 1901 BAZRKZHEEK REDH 2019-05-21
AN R
P, e e R NEEED
o rif: 4 ALEBREFRN 31.1%, RERAMEREALL
FEEREEBAHKE, 4 A, 2RKREFFNY 31.1%, 1-4 A RitR¥ 4, — RdzHh %300
24.8%, FEHEeeM EREBRRITFIE 22.2%, ©H &% A S 4k LR 2% 1 Mm
ek, 4 AoBEREHMELTE 3.3%, 1-4 A ZitR TR 1.6%, ' "

REFRI Bt AT K, /T FERFARA MG KTE,

oG] 7y, B3k Bl WA IR F 4 F Brit 245 B3 43.48%.32.28%.
43.71%. 6.56%, W & FE 554 16.1% (yoy +1.39pcts). 13.6% (yoy
+0.12pcts ). 10.5% (yoy +0.92pcts ). 6.6% (yoy -1.52pcts ); &KATN FF
LB P LORF 4 A i SN (BN E L E 912 )5 5 F H+93.98%.
-11.63%. +4.76%. +4.49%. ARATME, HIRAMEDZT, Bl Hkid Ly
B4 6.0%; B|IRaFmBE B E, NE @ ki EMNEIELY 7%; Rk 3
A, #9iA. BE . wid R F Bt 05 5] T A-2.4%. -4.6%. -6.3%. +1.9%.

EAVKA, EEAAEEEA T, REBNE R RKE, (22 HRiENE 6
WA Th@ W Ao RAH KA R B, Pifh B4 2 AAAR, B A 2R
¥Rk Y 20-30% A A WGk, B AT, i@ —k ARG AR T ALARAR, A
A Anik RO, i B RAFAR T K, EBCEE BT ARAL AR B4y
BB, ABRAIREN R, ik K@= Aegdidteid, Bl
o F#AEH (BESTN) XA 2019 —FR, FTHAZKY

23] 19Q1 tki%b & 13.41 124F, F13% 41.1%, ¥ L FFigst 1.4pcts
£ 11.01%; #4lN 3.18 UM, B4 6.3%; $£44 A A 3.09 7T, Fl 4 8.2%;
B2 0.09 7T, B3 207%; 44)H-2.33100 (BT 31.27%), 5
BRI Y. 2018 FUR LSBT R BANKER T, NE)TEMEZER,
L&A AR, MAF S @k, BT, A8 itz b 5305 Y
AT A, AL SZOFRMEIER, RAGIAER L KL —F T K, Rk
ER . MEEGZ LSRR ETRESHERE,
o FiEbkit (ZTON) £ A 2019 —FR, BAURER KK

3] 19Q1 Bk & 22.64 104F, F13% 41.59%, W & FF 4RI+ 2.5pcts
% 18.6%; $AFHN 1.79 UM, B4 7.13%; EAFEimfed s8R AN 5] H
0.70 7U#= 0.39 7T, [ 4.89%#= 8.32%; $4+£4] 0.56 7T, Fl4 13.81%;
HA)iE 6.82 105, F3E 22.28%. —FR LT, PilBgk LRI RIFEH. £
RO T RMANL, MAELSFENFEEK, AEREA 2R
. 2018 F, PAKMEEE, £ 13.81CETEKEAK, LB ATEF
JFIR A0, ARKRTIRF. AR FTAFIE R XIET, N st —
PRACIE B Fa i A, PRAFEP g b s34k
o XeRT:
FEIAFTATRIE, 34K R ZORE TR, ok R AE mALIE
PATE KWK T, AR R THE. AN RARE A,

5%

-11% A

-18% A

-25%

04/18 06/18 08/18 10/18 12/18 02/19

2HTIF: * 8
SAC #iE5: S0260518080003
IB:EI SFC CE No. BNU877
= 021-60750602
| guanpeng@gf.com.cn
A RFFR:

BB AT TR 4 A bk
B F3 26.7%, #FILHHFRH
NP

R IE AT L EHNYG
19Q2 KRMERfHF 53k, b
W= AT A LR
BB AT e B R R I E
MR AGHEK, LN FIR
H AT

2019-05-12

2019-04-28

2019-04-22

FEAERA F)M4r 021-60750602
suny@gf.com.cn
BFAEA ¥ 35 ¥ 021-60750602

zengjingke@gf.com.cn
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% PRI AR | 32 IE

RN EEAM S5 &
&M KL ATEHE EPS(7L) PE(x) EV/EBITDA(x) ROE(%)
BEMAFE BRERD  HF Ui
KEH HREBH (/I&) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
B A% 001965.57 AK T 8.07 2019/5/11 EAN 10.74 0.69 0.77 11.73 10.54 14.75 13.49 8.8 9.3
A 002120.sz AR T 39.40 2019/4/29 ¥EFF 40.00 1.60 1.94 24.63 20.31 14.26 11.24 17.5 16.6
EXEMR  603871lsh ARk T 4228 2019/4/126  FE N 62.80 3.14 4.03 13.46 10.48 9.62 7.54 17.8 18.6
#HFAE  600029.sh AR T 7.18 2019/3/31 FE 10.00 0.59 0.79 12.17 9.09 5.37 5.76 10.1 11.9
o ERs  01055.hk AT 5.21 2019/3/31 FE 8.20 0.69 0.92 7.55 5.64 7.12 9.72 10.1 11.9

BB KR

Wind. J"KAESK AT F
Hit: RP AR B R AN A

R, ZINE
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o RS I E BRAETF L ettt ettt 6

e B BRI T e ettt 7

1. trib: 4 A4 EREEFE 31.1%, RERAMEREGRK (e 7

2. W it BB 19Q2 B A B B A 4R 538, $ A ROE ki#ik LidE 10

3. ¥ fHEBHNS, EFLENRETETE, BERTEARE (s 11

4. T REMABIESD, FIEAEIEZTFTH e 12

R 3 a7 O 15

O FHER (BESTIN) A 2019 —ZFF ..ot 15

O FidtriE (ZTON) LA 2019 —F IR oo 15

L2 B g A I - 17

O o 2 o 1 R 17

B.1.0 FEBEFEFETR oottt ettt 17

O - 18

A.2 AT FEIBEIRIZ oottt ettt 20

B.2.0 VB oottt ettt en et 20

B.2.2 THIE oottt ettt ettt er et 23

B.2.3 TRIE oottt ettt ettt 26

B.2.4 BEIE oottt 28

U = S 31

R, ZINE

TRBWRIRAR TR R AR
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A& &5l

B 1 3k, B, Fi8, HFLHFLR (FT) e 9
A 2: 2019 J’:H&ﬁi BAEIIM I (CRBE) oot 9
B 3: 2019 SFHeif 3 FAEDIME (CRO ) ovveeeeeeeeeeeeecee ettt 9
R T D= T W il Q=1 ) L 12
A5 EFALE) RAEEAE TR EABE T E e, 12
B 6: EHALe) RAUK B EAEM AR AT LT e 12
B 7: EfATE] 4% ASK JEATH AR (TL) e 12
A 8: HIFR 73TMAX AT /& = KA T H O E e 13
B 9: MEERGEDHEBFEZIE L, (IR FIEIR e, 14
B 10: &R EZTA) KA KT (BARIKHE: TIEAZL) e, 14
B 11: LREHWEE, AEAHARTLETIR, 2019 SFIDRMARL FHAEE
(AR TLEAF ML @R, 2019 FAHBE 4 A 3 BHIE) e 14
B 12: 2019 4 1-3 A Aib4F Rod ME 18 S ma TR E (£4/4F) .14
e T 3 B S S 17
B 14: E RSB FATIIRIETD oottt 17
A 15: LB ZEBAIREIENG AT BT TP oo 17
A 16: HiEAREE NS PE(TTM) BAL T v Foa(BRES5 A 17 H)
.............................................................................................................................. 18
B 17: FEiER3EE NG PB (LF) AR Tl PAA6 % FTo=(B £ 5 A 17 B)18
A 18: MZMEEALE] PE (TTM) SEARF@EEES A 17 B) e, 18
B 19: MR EALE) PE (TTM) SERFEES A 17 B) v 18
B 20: ALEHIEALE) PB (LF) BARL T H L PARBIKRIR (RE5 A 17 8)
.............................................................................................................................. 19
B 21: ARk PB (LF) #ARL FPAXGERIE (BES5A 17 H) ... 19
B 22: HiBREE NS PE (TTM) R m Rz (RE5 A 17 8) .19
B 23: tiftak PB(LF) ¥R £ RAME R P E T2 (RES5A 17 8)
.............................................................................................................................. 19
I - R 7 S G o 1 = RSO T 20
A 25: /?5@:‘;#5}#5;*& ............................................................................................ 20
B 26: BREEFEAAEM (FETUITEU) oot 21
B 27: %é&%%ﬁﬁﬂ‘ (G 3= = U 1 R 21
B 28: ST AHETHITTEEL (BDI) oot 21
B 29: 4kF BB (ETUIE ) oot 22
IR HE S T - 3 < G ) LT 22
B BL: BRI (FUIM ) oo 22
B 320 SKREBLERABEREEA () et 23
Bl 33: AZBBOIEREEA (TTH) oo er e, 23
B 34: AZEMRBET (Fok) FAAT (FPL) e 24
B 35: AZEMWRPENT (Fok) FBHAEAD (FL) oo, 24

R, ZINE

HEWRERT R RAR
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7| RS S5 IR |

GF SECURITIES X553 = 183 40
B 36: SKRBT BWBEELE (TE) e 24
B 37: SR BWBEEATHREL (R ) e 24
38 SRE BIFEIET (T ) e 25
B39 SKB AEBBIEIET (T et 25
B 40: AFETIE T (TP ) oottt 25
B A1: AFERIE BT (TP E ) et 25
B 42: ZRFETVIE T (ML) oottt 26
B 43: SkFEFWIE T (TP E ) oo 26
B 44: 4 A3 A5 KACASKIE AETTEIIE 7.74%..cccoiviiiiiiiccceen, 26
A 45: SKALASKIZE S 4 A BIFFEIIE 9.58%0 ..ceeeeeeeeeeeeeeceeeeeeeee e 26
B 46: 4 A% A KAuait & EER K 1.3pct, = XAvditF &2y 1.0pct......... 27

B 47: ~KAL4 A B EEFEF K 0.06pct, = KALZ T FIE# 0.19pct....27
A 48: 2 A (&I7) —LMPFEE 2.70%; —XKF3E 2.79%; =4 F13% 8.22% 27
B 49: 4 A LikdER. A=, RIWGREZ A, FIEH: -0.4%. 0.8%. 0.0%27
B 50: 4 A LAk, A=, RIWGREZHHEE: -0.2%. 0.2%. 1.9%.27

B 51: BB Al BN (AZT0) oot 29
B 52: BRIBAL G Z (ALHF ) oottt 29
B 53: Brif 5 R A IAIZIE (90) oiieeeieeeeeeeeeee e 29
B 54; Heif KA W B FHEIR (90) oo 29
B 55; Heif P I BANIEIE (TUIY) oot 30
Bl 56: B 5 E A BANBEIE (U0) oo en e 30
B 57: ABRHEIB I BIEIR e 30
B 58: A BEMEIE AN IEIR oot 30
A 1 KREIEFEAL, FEMA 2019 4 05 A 21 BAKEN oo 6
A 2: 2019 F 4 A HREBATIZBHAEE I oo 7
% 31 BRG] 2019 - 4 A B BHIE oo 8
F oA I BN E) T I EEIRF oo 8
A5 EBHIG TR BT oo, 10
A 6: AR 2FZRAKATI IR (F) e 13
AT ERBEATIE FZAEEL oo, 20
k8 TEETMI GG RAT LS ETHIFERIZE (%) FH o, 28
& 9: 2018-2019 FHei#NE] FFBIEIE oo, 30
& 10: 2018-2019 HHi AN E) T ER oo 31
ARRE, RINE BRI R TR AR
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5

¥

Sh
A3

oL

B B4R | 3ZiiE

5|

— BB BRI FH LA

MNEAES: EXBRR. BHAR

ER B R ARAAFH T T, A8 54 % FRIFALE 69 HROEA B A AR,
NG EBIE S XIKE, A E R L TA2IR B RARSE TARIXEWAABRL iR
WAL C—ERT RS, BARIFOITLR A, NG el NI RA T SE T T
TR FZ, KRITEFRTHAR G LEE. 2017F, A& RLFTi@45na], A
LeXFHBSTFRERRNSFE P LERIBENFE D Zi55 % XIKE LS,
20184, NE & T LA W HmEITHE, 6413991.20% £4; RB, SRMEFA
Gz BRI E, RIR (&) T3, FHRMAABLE FRIE EM F 35 45,
RANEFIERE . I RABEKAE A .

BRI VEARE B ERMETAFARLZ SN A B AL 4097 —EF
F &, BATHFEA) & FHE0%A L, 5] 45 IASE T A2 1918402, WA
PARATE7.60E, BT RETHANKE LA2A8824n 2, R EA2X21630E, %
YRR TE RS RN TL, bEETEWELE, RERFAD, BAKFRAF.

A AR Gk 5T G Ak, N8 RB IS RIRE ST (AR AT
B BURAHERR. ATRBFRE) FAHNRILTMERBER L IE, 3] 3>k
AT AR, RRZTFRLRERK, BH PR T RKEN) EHEHER, R %L
8995 75 IR B LA T AR K G LA B

e BT R ERIF, LRI EA. T B T HEMRE. THEFES
R REERAE, X B PR NRE TR T E, SHARERKE, FITEAFRRIER
BIGK, FIBT, FENS)FRTRARE, B2 AR, TamNAIEK+ohiE
YK, wERRBAPDG A L HIFELIONLS .

&1 RRRFHSES, BHH20194405A 21 B k&4

. EPS (/&) PE PB
R A FE OBR#H ()
2017A 2018A  2019E  2020E 2017A  2018A  2019E  2020E (LF)
603871.sh EAB R FEN 42.28 3.44 2.41 3.14 4.03 17.54 13.46 10.49 2.88
600029.sh &) 7T FEN 7.18 0.59 0.24 0.59 0.79 21.23 29.92 12.17 9.09 1.37
600125.sh %Kik FEN 7.19 0.25 0.39 0.45 0.55 43.26 18.48 15.98 13.02 1.62
001965.sz  BH A% FEN 8.07 0.55 0.63 0.69 0.77 26.55 12.75 11.73 10.54 1.07

BAERR: wind, JEAERLRARLF S, PBUARIIREMBAREL (REVHBAREL) HH

R, ZINE

TRBWRIRAR TR R AR
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& AR | 3218

. LRABRRA

Bib: 4 FAERiEERH 31.1%, FERALIE K G LK

B RO B A 19454 P 4035 A B it $49.2100, F331.1%, HFFk.
S, B R 5 F34.6%. 39%. 29.4%; F3F. T BHHH FE31.2%.
36%. 21.9%. 1-4 A 4 E ki & Rt F 3524.8%, F4 7 bW _ERE 5 F) 3 22.2%,
B H SR A SRk S SR SR EH.

40 ABEWREHNH AH127T, Rl THE3.3%, EFREKR. Fib. BIRES5EF
L F415.8%. 5.4%. 7.8%; A, T, BIHHAE L THE3%. 9%. 3%, 1-4
A, AEWkE RN AH1251T, BRI ITHELE%, REFF ISR Y
K, AT FHRFF A B KTE .

& 2: 2019 4 4 AP AT 2B K& T

(A2t ) 4 A5 [ kb 7974 2R (7THF) 4 A A Rl kb 7974 iRk
2 49.2 31.1% 1.1% 24.8% 2 12.0 -3.3% -1.7% -1.6%
[ 3%, 8.8 4.6% -2.5% 1.1% 5] 3%, 6.9 -15.8% -2.0% -14.5%
. FH 39.3 39.0% 2.1% 32.7% . FH 7.9 -5.4% -2.5% -4.0%
e FRIB RS 1.1 29.4% -1.9% 13.9% ad FRIB RS 54.6 -7.8% 6.2% -0.9%
FER 39.6 31.2% 1.7% 24.2% FER 12.1 -3.0% -1.9% -1.0%
o 3R 6.1 36.0% 0.8% 32.1% o 3R 10.2 -9.0% -5.1% -7.0%
3 3.4 21.9% -4.3% 20.0% L 14.3 3.0% 5.4% 1.1%
(fzL) 5 AMa F bt T  RitRrk  F4 Zita 2R
2 592.5 26.8% -0.6% 22.8% it su i CR8 81.50 0.40
[ 3%, 60.3 -12.0% -4.5% -13.5%
i 311.7 31.5% -0.4% 27.5%
HA FRIARE 60.4 19.4% 4.2% 12.9%
F3R 480.3 27.3% -0.2% 23.0%
o 3k 62.6 23.8% -4.4% 22.8%
HER 49.4 25.5% 0.9% 21.4%

FABRR: RECE, wind, JTAIEARBAR PO

B gy, #ik. B, Wil RF4 A BidF 45 AHT7.921014F . 6.681¢4F. 5.16
1Lt 325422, 45 A F13543.48%. 32.28%. 43.71%. 6.56%, T & % 5% 416.1%
(yoy +1.39pcts ) . 13.6% (yoy +0.12pcts ) . 10.5% (yoy +0.92pcts ) . 6.6% (yoy
-1.52pcts ) .

EAVME, 4 #A, Bl $id. RFREZEN (BEANIEEZTE) 55
#3.227. 3.117T. 3.307T. 23.767T, 4 A b E1+93.98%. -11.63%. +4.76%.
+4.49%. H|FRANE 1 2R E, KAV BB 8 Pt B AR b T 4 296.0%; B ReF Ao
BERE, WNEPEREENEILTRAT%; kA, #iA. B@. @, i+
e i B R T A-2.4%. -4.6%. -6.3%. +1.9%.

R, ZINE

HEWRERT R RAR
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& 3: BkifNE) 2019 4 A 2B HKE

2019 % 4 A i B i& ik e
i A (L) 17.03 20.76 25.49 77.22
YOY 50.18% 16.89% 178.88% 11.35%
RigF (f0H) 5.16 6.68 7.92 3.25
YOY 43.73% 32.28% 43.48% 6.56%
P F 4 () 3.30 3.11 3.22 23.76
YOY 4.48% -11.63% 94.37% 4.50%
4 A #HIL -6.25% -4.60% -2.42% 1.89%
3 A &Mk -1.12% -2.98% -7.30% 4.67%
2 A8k 5.33% -2.33% 0.00% -10.34%

AR KR, AN | EZENE, TRIEAKL R RS

b B AT, B i a) ) 6K A 2018438 A2 2019— 53R, 2019Q1, #ik.
Hd. b, Pill. b Bk FATL15potsA b, AnBikik T b AL
#5t, CR6TI .25 5| 7T7% A%, CR5iA%|68.5% 4 4, A N Heif 4R,
KRN E) I & PN BRI ARG IR EP S R, Ak it A 4S54 BB P T,

k4 mB N3 T HRHAFLERIN

FHE |VRF | ¥k | HE | v@ | PE | AH | CR6
2017Q1| 8.7% | 10.7% | 12.9% | 9.7% | 15.5% | 7.5% | 65.0%
2017Q2 | 7.4% | 11.9% | 13.1% | 10.1% | 15.3% | 9.4% | 67.3%
2017Q3| 7.4% | 12.1% | 12.2% | 9.4% | 15.2% | 10.0% | 66.4%
2017Q4 | 7.4% | 11.9% | 13.0% | 9.71% | 15.9% | 10.0% | 68.0%
2018Q1 | 9.2% | 12.7% | 12.0% | 8.9% | 16.1% | 9.6% | 68.5%
2018Q2 | 7.7% | 14.3% | 13.4% | 9.6% | 17.4% | 10.5% | 72.9%
2018Q3 | 7.5% | 14.0% | 12.9% | 10.5% | 16.6% | 10.8% | 72.2%
20180Q4 | 6.7% | 13.9% | 13.9% | 10.8% | 17.0% | 11.7% | 74.0%
2019Q1 | 8.1% | 14.7% | 13.6% | 10.5% | 18.6% | 11.0% | 76.6%

SRR wind, wNE) o, JTRIEALBAR TS

s d, [HiE19Q1EF AR 810.81%, # EAMNEIA T Z2E%, KATN
FR R 29 45-6%, 4218Q4494.2%F) thItgud A 47 K, ® i 19Q1E 4 I 7] 4,
0.44%, BB B EH R &, KMNMFLEFRHETE2410.34%, +iE. §#19Q1
AN 5] B T7.13%. 6.3%.

Wi, iR, RFE4 LA HIRLIBQAR FRIT, Kb, ikt 244058
T, 318Q448F0.03T (+5.9%) ; Wil FH£4]0.527T, 418Q43 I A0.06
A (+14.34%) ; R*# 2254470, 418Q4RIRHA0.4T (+10%) .

G i 20 £,4)0.090, 418Q1F] iR F0.065T (+207% ) ; il FA4F A
0.567T, 2218Q1F] I FF£0.09T (-13.81% ) , 2218Q43R I T F£0.027T (-2.78% ) .

R, ZINE

TRBWRIRAR TR R AR
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;I kit 1B R R | B
B1: ¥k, FE., P&, RFEL2HF L5 (L)

m 18Q4% 1+ 2.4 19Q1# 4 £.41 TR ()

5.00 0.50
4.00 0.40

0.30
3.00

0.20
2.00

0.10
1.00 0.00

UES LEEY il it ESE

SRR NE g, wind, JTRIEALBAR TS

PRF 2019504 = A 911710 a2 8 (F3#E23%) . CR57Li74A
A F G RAT Ik h F TATLIE %R 913405, ERFILT, CR5¥A71%.
CR6H#3£77%. T2 M)A, 4T3 K4%46% L CR5-F36% 4L 41k, CR6-F
¥#30%vh _Eeg3gik .

FAVINA, EEMOEEFAEAT, RENHERRRE, (22 HFkENS GNA&HE
V@A A PR AR ARAG B BL, i B 2 S, b AR A IR F 838 K 4 H20-30%
EAEGNEE, BTERNS) G FRRATAGELR, FutEAER L. B
B, Zi8— kARG — R0 AR, AR ik R ASE E, M E

BRTHEK,
B2: 20194t 3 MM KA (CR5) A 3: 20194 ki3 FEMA K (CR6)
w5 o e A e i (O ) FAebe AR RiEE (LH) B CRG M #4738 e i 2 (10 4+) SN S RE S 2 S
100% 100%
’ : sl Hei=s) e 08 1411 5 4 T
=4 Bras] meon 75 36.08
80% : 44.59 80%
A A
& 60% & 60%
® X 117.18
:‘5 20% g 40% 131.82 124.50 109.85 102.53 e s
3 78.60 3 80.56
o 20% o 20%
0% 7126 o0 1519 =786 g oy
36% 32% 0%  28%  26%  24%  22% 6%  34%  32% 28% 26% 24%  22%
-20% - o . _ ., e -20%
ik, Wi, b, P, GeeRdE st . k. G, bil. Pil. BEHBE LTI
AR B AN, wind, JTRIEFREFR TS BBk a2, wind, JTRIERREAR TS
B RE: RAMMBRE AR, ABRBRABKEKE. LEEERTER
FregpiBtki®. EiBgi#b,
Re37: MIE RIGk KM§E . B s hnik Bk
RAIXEE, ZINE BHW IR R R AR

9/33



= IRl

GF SECURITIES

RERMER | B8

2. M. Fit LEMNG 19Q2 Rk B A EF 53, FA ROE k4
Gl

B 19QLAE) 4 A F Hu3g K 36.67%, 35i24318414.88% K 1@iLit; &
FRAVBAT G TR, AEAVBA T K b ot —F R A (1845 L3 ZFHMAB80%) ; 538
KEIZRGAMBERN AN KA EZRAR G @, P LA EFTTE g
¥29%, 3tEL364T, KENF LIRA24% E 3800, RIBH LALEF, 201945
T4 LN T2 b 4o b F 4R F £42.5%, Fo.8 FRITRH T k29 21238 .

19Q14RE R, 28 TI+T2ALsb 25 S A @ MLHT7853F Kk, 1944 A T13|
X G ALBHTIE 500 F kb @ AR; TRIT20194F2% B LN S HAN £ 3G A 2
Ut — PRIt fERde ERRA S A A LA E RS KT T, RERNDFE19Q2
8] )aBE AR A 2 5 I39%4) 5 ik

19FQ4 LisHug 3 T2 TR 347>, J& T LiBhug e bisk & @A 2 a8
Jn, RAEBY KA DR —FRAIE GRESEFE ) WMl shna) LA E R
FE—/AEH; 20184 38) 3 A T80%k B & EA F oAU, KAk A L
B EAEALL S04 3 T A EATFROEM KA LidiE,

k5. LMo FREATR

19Q1 19Q2E 18Q1 18Q2
#FE (L) 14.42 14.55 10.59 10.43
V3FAF)E (ML) 13.91 14.01 10.18 10.04
YOY 36.7% 39.5% 28.7% 11.1%
ZLIEMRAN (L) 27.74 28.04 22.81 22.24
FEME BN (f2) 18.42 17.40 13.16 12.25
SHN (f27) 13.48 12.81 8.76 8.16
SAEEH (L) 36.64 28.34
A AR BIE 29% 30%
Jo B E T (L) 2.15 2.20
HAELM (fL7) 4.94 4.60 4.94 4.60
EHBAN (1) 10.17 10.63 9.65 9.99
REB AR RBAN (fLTT) 5.77 6.04 5.39 5.64
HEABK(FA) 1882.61 1968.96 1,794.09 1,875.20
yoy 4.93% 5% 5.54% 9.41%
FEREKE (L) 30.66 30.66 30.06 30.06
RAAMAKMN (ML) 4.40 4.60 4.26 4.35
RERKR (FRR) 12.69 13.12 12.40 12.68
yoy 2.39% 3.50% 2.70% 3.20%
RlaRERLKEF (L) 3467.79 3502.12 3433.45 3433.45
BrmA (L) 12.4 11.7 11.25 10.67
| (feit) 21 2.0 2.08 1.97
AL (fet) 4.6 4.4 4.42 4.19
AEE (L) 25 25 1.96 1.86
WA A RA (ML) 1.1 1.0 0.99 0.94
4 (f2n) 2.1 1.9 1.80 1.71

R, ZINE

TRBWRIRAR TR R AR
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= I Rits BRI AR | BB

GF SECURITIES

BFWE (L) 3.01 3.00 2.16 1.94
BV AE (fer) 18.24 18.77 13.40 13.45
FrAE#t (fet) 3.82 4.21 2.81 3.02

FAER R wind, AF AL, JTRIEALEFL TS

3. A% BWHEBHAK, ©FLENRETEFE, AREFGCATE

R 4994 T BT AL ) RN E) ARSAT L 89 AZ S BE 4, R E20184F K, R4
PAZHIT918.4NE, IR AZ EAZIATET.60E, HEKZE AT S DA2iA8824/
2, RAEZARR2I63INE, S$HHBZETERIBAEANTL, LETEZHELE,
RARHA R, BAIKFREF.

Hb, RFEMBTIRT EMIER, WRRFEATHERLE RKGERK, B
LR G AN BITTMANNIREE. PIHEN AL ERTE, B RNBABLIK
R HK S, AFET B9 SRR, B AR KMEIRT, RRA
R R, PGkt KAk,

Bl: #F2ETZAT/4 (2016-2018) B2: A £2018%, ZERTBELKX

10000 H +7.57% W mEEE [ geEE
9000 | / ;

8000 1
7000 -
6000 -
5000 1
4000 1 -
3000 - :
2000 - DR
1000 J CH — ¥ :
0 - j z::; nome __,_jf/

Mam B (NE) BRETEEL (ANED) R B

+21.45% L

SEAH

BAERR: N8 FIR, JTEAERR AR E S BAERR: N8 FR, JEAERR AR F S

AE A AR Bk 5T Gk, AN&) R 6935 RRH F TR (ZAFAF
B BURBAERR . AT RN ) H5 4 MR TMARBER I ZIF . 8] 3% 7 4%
B AR, RRZEFRGBEK, BHHL ARG EHFEHKL, FNZL
0934 7 B AT ARG KA B

B IENEHFERERAE, EPiL®Ass. T EAE. S HEE. HEEFS
R IEEERAE, X B AWM RETT R R E, SRR R K, FUTE AR RER
Pk, BB, FENEBELRANRE, BRI FWTRI RN, T H R AR K+ E
Fik, 28 RRBAIGRA L 4 A£9%-11%.

KR T RNEFTATFRE AT RRLETH, M BURR S &
AT T PNGE R R T FR.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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= IRl

GF

SECURITIES

RERMEER | B8

B4: EFAE BRMEEEE (FHAU)

4. T Rk, REMRZEETE

LR RN T T4 TEIA (O5A 168 ) ; AAHT A _E£#K3.91% (05
A108 ); F#mZE4 RiTF b _£i#12.33%. 2 @ rmAn = BN 22 7 P B 2 49 =13,
ABARAE T R E TN, £ B R TR 4537 5. OPECH| A = 48 RT3 n d 3y
FF, £2EF IR BB KRB st SRR R L T FRR A AT, FIHRFET, 7
RS — P ZH b, OPECERM . AR#—H =Tk EE. IF
AL LT Esa, RRFFHNRZRBARI M. Bl kiz
R RS T TACE A RIEAA

(1) RAKBASIEWATREBF H M, HHFMEHEF)HEYELH-1010
201944 A30 BHAMA, HRMABASIEMIFERAL—F, WEHREL
Wil R, B35 AR, 20184 AL, HALH) RALKEA AT F 4 7] 422.35107C.

29.4012 70, Bk A rm RMEREEORERE, B 2kE, HAURATRITAT
FLIEAKL14. 71050, Bt 3 B 9-1012 7T,

BS5: EFAuE RMARLAERA SABEHNILE

m2013 #2014 =2015 ®=2016 =2017 m2018 m2013 ©2014 =2015 ®=2016 =2017 =2018
3,500 80%
3,000
60%
2,500
2,000 40%
1,500
500
4: ‘H}L ng 7@}14 /ﬁ' 7@11‘ 7];}\ Z'J: 7‘1}14 1%} 7{1}14 /ﬁ: 7€IlL
HAERR: N FR, T EAERLRAR S FAE KRR A8 R, TRAEREEBR S
zﬁﬁfi E A Fo FAK 2017 RACK B4 7] 4 13.2210 70 3.151270. 2.9212 7,
BR B RALK B AR ERE, B Lk, B, SHEREKRATR
it B F%{KQ’JG 61270, 1.6127T. 1540, EAE AT R AL IR ALIE 5 6 kS 1R,
ARREZERSFT . BAVKE FH EmAGEFHERFESE L S, #—F RN 6%
15 4E i A A,
B6: LHAue] RAMKEEEL EIFdRRGILE B7: EHHE) BEASKIEABHRA (L)
2013 2014 2015 ®2016 2017 m 2013 2014 2015 = 2016 2017
6.0% 0.350
5.0% 0.300
4.0% 0.250
0.200
3.0%
0.150
2.0% 0.100
1.0% 0.050
0.0% 0.000
AL # A E A% FAL AL AL EXas HAK
HAERR: N R, T EAERL AR S FAERR: A8 R, TRAEAEEBR S
AR, ZBNE HEWRERT R RAR

12/33



;I Rits AR IR | TS
(2) B35 6950304 R A AT k35 B SR AL 2 al

it 737TMAXAZ & 4 %741 2.8% 49 ILAHE ) B 32.8%4920194F 7| #Hi5 /), A=K
AL R 29 2% 094 H sk 1, A RIRIRALE) FNAE R EIL, AAUE) TR B R,
IR EAAG| Bk A, = KAT2019. 2020443+t %) 5| #7378 101. 108%, &
AFRAAL 5| AL F 4941.1%. 52.2%. 1RXE MALS) 2019-20204 5] #49737TMAX &
iZ % 3|69 H80%, W 2019. 20204 5|#teg737TMAXE = & 2305 | #t 8 4agb &
#432.8%. 41.7%.

R6: RR2F = XA MG R (R)

2019 4 2020 4
B737 23 & B B737 43 1974
7 MR 45 114 39.5% 51 89 57.3%
F [E E AL 32 72 44.4% 33 57 57.9%
i e 24 60 40.0% 24 61 39.3%
ot 101 246 41.1% 108 207 52.2%

BRI 28] FIR wind, JTEIERZ AR F S, At BT, RATBAE Y A 8] FARILE

Frid & = KAUEGBEE B0 5 B 69 B DL R 303k BB B R IG ik AT G, )
RINABEADR KR, BEF B0 35 A AT T ak — K5 5

E8: BMR737TMAXHE = KAUEE 4 1 stk

m AT BB R BEE B -HIIRTITMAX

3.0% -
2.5% -
2.0% -
1.5% A

1.0% -
0.5% -
0.0% | I

-0.5% -

I

-1.0%
20194-Q2 20194-Q3 20194-Q4

A FOR: ANE SRR, wind, JTKAERK AT TS

(3) EREZSHEENALAE, WHERFRHA

FHTX20F, MBEREDLEE G ERZIE DA 2404, 2EAAXE
HRFEAK, BP1997-2012F XA R Bk A, MEH RIkMeS 2 kshtaERERT
ATEL, ZIAEFE B 5K EHAE. 12M2013-20181X JUE R E, BT E R
MAFGLE R FRI, VA20155F A6, RUERIFL TR, 2= F RERTIKT EIL
FHAREN, 19F1-2 A AT & E A8 1A B AR M@ PR T s H Rk, HFRAT
Ak F) BAAEH N, EATIK A 19Q2H38E & T Haf FALE IE R I 9 & P15 4.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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= IRl

GF SECURITIES B EREER | ZBIEH
B9: MEFROEDLEEEZIF L, EmtRE B10: BRIk ZALE) B ARF b (EAEIK
g B AIEANL)
—e— %% 5 (H A)YOY Tk gk E Ak SN R b —— " [£] [{] i H IR Kz
40% 0.75
35% A | 0.70 /\\
30% ! 0.65
25% : 0.60 ”NJ,V Q
N\ Ner
0 v A
0% . ‘.A 0.50
5% ! 0.45
0% : 0.40
M S O © - 0 O O 4 N M < I © M~ 0
S @Q‘%@&@&@Q@@Q«@Qqq,o\\q,@"%(&@@"« SSEE8S8SC8C8C8C8C8C8¢EEEEER
BRI A8 SRR, TRAEA LR P BRI A8 SRR, TRAEA LB TS

(4) BAtIPIRIRE A AT B RBIF AR T IRE
5% 18 304 30 IR Tt — BB E KA AE AT 4 eiB 4, i BILE
AT P AL SN ERIRIE TR h N E) W AR 6 P ALTE BRAE R A AR T
ALa] B R AR T 485 % F R E MBS A 2RI, BH: hFME(AR).
PEHFREES (HE) .
R T: AR T KR R KBULA L, o K& E k) A s A b
K, RAFTHERAMILIETR, MR BFR T8 A T2k
B 11 iC R &M@ E, AEAHARTLETRAL, 2019 B 12: 201941-3H AH REHNERISEHHL T
SICRABRE TFAEEE (AR T EEAT AN LS FAERE (E£A4)
W@E, 20195 AHAKE4A 3R #3E)

8% 6.16% 120 111 112 199

6% 5.11%

100

3.10% %
4% o 3.09% > 14% . L
2% 0.25% 64
0% 60 54
-2% -0.36% 40
-4%
20
-6% -4.79%
-8% -5.77 /% 39% 0
'3/ '\“—’ <\ 2

\Q'\'\'\W“—’\b‘\(”\@(\\%\ \b"\(’)\b

N K
PR DR P PP PP P DY
FAER R wind, JEIERL AR TS HAERR: wind, JRIEALBEAR TS
RBIXEE, ZINE BEEVRIER TR R R ER
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GF SECURITIES

RERMEER | ZBIEH

=, LAE R ERIE

BH#EHF (BESTN) X4 2019 —F 3k
Wind, 23 EHR
F 1R H A A 2019—F 4R

5 19Q1Hei% F 15 13.41104F, FI3§41.1%, T & % F) b3 HH1.4pcts £11.01%;
e dr, BRiE19Q1FEHF A3 18T/, R T46.3%; £ mA3.097T,
FlPb FI68.2%, ¥, #£4HEHmA0.827T, B THELL.1%, £44AHmA0.29
7, B T436.1%, $£4£4)0.09T, FlHIRA207%.

Pz EG b S dm, 19Q1% 4-F15126.9% 7, [)3528.8%, Hrbili AR Hi%
#0.5%, Frbp AF) L TIE5%, $eb£4)1£26.270, [ HIEFAF43.47T,

Bhgh, 8] 19Q14E f7 4% Ak 40N\ F)3233.94%, JE+HIAA R HL3E K 1.48%, %E
11X 68.751270, [l 3K 37.39%, HAREA|F AH4.3%., F#—FF v Eit+45.38
127, FIRIEK17.9%, #F1H-2.33100 (B KT +31.27%) , FTRA DK .

BR:

20184 F Ak, BHAURF T kgL 538K, BARAALKRIEKE, A8 H
EREEH, B&ERA. A, WAFZ %, BAr, o8 kg fepkis I 453
CHFATAT A, AL FFBMILRK, KRNI S KR —FF X, KAk
EREA. AN S LSRR BT RIS S,

o FiBfki# (ZTO.N) X4 2019 —%#
Wind, 28 F4k
¥ 38 e it X A 2019—F 4R

3] 19Q1 ki F 1A 22,6410, F13841.59%, 1 & F [ iR H+2.5pcts £.18.6%;
MA@, PiBPiE19Q1E AL 7O, Rl TA7.13% (0.147T) , $HHIk
NT £ 8 24T 55 F B AMEIE A2, 28] beid IR SN F L3 K 31.5% %
40.591270, H ¥ AR 3L K66.1%%5.44107T.

AT @, 5] 19QLEAHE Hr e F #2 R A5 40.7070420.39T, 4 AT
%4.89% (0.047T) #78.32% (0.047T) ; AAIH 69 K@i —7r R T o a) 4 4248
F A EHIER, AR FBOZHARA L EE BB ARAG59.8%; 5 —F miFH
FHEF MR ENBRFRZANTREGGEDNE, 5B T S TAEARF
B HEF R I An{16.7%, RAKTF LS 0938ik .

NE)—F B £4)0.567T, B Hb T £13.81%( 0.097T ), 3:2018Q4 T 42.78%,
28] %24 )35 22.04%; 4 A4)186.82125T, ]38 22.28%, 4 /5 4418 4 9.6612 7T,
Fl327.6%; Z &L 2IN4AH6.33MC4, FlHhIEHK195.7%.

BR:

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

RERMER | B8

P38 {16F AR T G IS ARIF TS —, HEF0LF TAT L34
Geat. FERTFTHVHATERSOAERARN, N ERABREER S, AL
TEARAL T, A2 A Fo i F) AR A = 38 — 3K P AR &S,

A E2019463 318, /N3] OH & W F M EE E 618 4,50043% Ae 5)1#4,850
Ay A EAE R M 3R O A 1308 K IMEF B S dHiR & T ARG E N
18, A4 bR A1e9598 M § shadhik & B E IRt

M—FRA Gk A, FRELRFRIFEREYS. LFEGIE = LN
W, FEZRALAGRIH REATEKHE EEFTROELZRAN TR, BEL
FENHEK, AR 2 —F2I. 20184, FEKRFMLZEE. %5138
AL ETLRIEANNL, Bk B 378 R Z RA0MLA, A TFIRE. £ AT R A AR
B RIET, NAF—FTRAE TR, RIFR ) kg%,

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES ﬁﬁ%mﬁﬁ?ﬁ | féﬁﬁgﬁ

. LEAKERIF

4.1 LA AT R

4.1.1 RiEHREERE
LA ZEAT T2E1.34%, f228/NF HF—BAT I P HEL #8145,
B13: LAAATaKEKKE

3% 1

2% -

1% -

0%

_1% 4

_2% 4

_3% 4

_4% 4

_5% 4

-6% J
T YR ERNREEORKEREOH A H Y E L Ry F b
KX PT HE YR LKA EIL I FER KMt
e EERE W OKE AW wRHRER K &
LiedHw K K€ &P B R 4 AL

HAERR: wind, JEIEALRHFR TS

LR GE TR, ARSI A IR AT, LiK1.38%; AUEiE MR
shta KILE G, T2k4.00%. 8ANRIEF R T, A TARIIRIFAN P K300
(-2.19%) #5RFIKE.

TR REAT KNG AT E R . AL, AN KGR, RS, %k
PWBEEANES A A RLER. BOHE N, @5 kE.

B14: LB RE-FATL kRS B 15: LB KBk KRB H A EE EAK
2% 1 20% -
1% - 15% -
0% i 10% T
5% A
'1% 7 0% a
-2% A -5% -
-3% - -10% -
0 -15% A
-4% 1 -20% -
-5% - -25% -
, R 7 res Nrd , 7 <'4’r N = X%, ’&\ Ho £ % ro K Q %
AR R ARG Rt A
Y P R 4’ ‘10- Va‘&% &% BT B p
il (O % %y 3 % g e
SRR wind, JTERIERAL AR PO AR B wind, JTEAES KRR TS
AR, ZBNE HEWRERT R RAR

17 /33



Af='L1%ﬁ[¥$ REREER | 3218

GF SECURITIES "m&E

4.1.2 B

BESALTH, BEERRENE) T RGHKHPE (TTM) & FP1EE Loz, X
BRI AR TPHRA TR TME, L5%A. RHELTH LML, A
PB(LF){AkA, Lk AMEEAF P ENME, TP ik, FHRIERFH L PAE,
SRS T PAAT oL, SARMA. KA T 1 L AKML.

B 16: MEERELANEPE (TTM) 4KkaEF 5 &£ % B17: MBEHERENEPB (LF) 4R FHEFE

B8 T4 (B ES5A17H) HETHE(RESALTE)
PE(TTM) PB(LF)
50 =904 154k = 104154 ki -IMa - =90 1idk  =1041i%k A - JA
50 - 4
40 -
i I |
30 -
*

20 l T 2 T L I - = -

LA l p § ‘ T 14 == ® AL =
10 1 4= = n= == oL
0 T T 1 0 T 1

tﬁékﬁz\ }‘or\ékﬂé ékzz%m TPHik BHikA Rk kf\w& }’mékﬁ% éskmh/,u T fm:i BHiEA EHik

HAERR: wind, JEIEFEEFRT TS FAERR: wind, JEAEFEREARRT S

BESALTH, MEHIELAHMIPE (TTM) T H 7L FHEE Lo, A&
AT . THEMEL T PR T oL, PR A =3, LENGHIARHD £
S, BIEERLD LT, RIHLET FAAE T o1

M18: MEHIEHEPE (TTM) HERF#ES M 19: MHHEEHEPE (TTM) HERFHES
A178) A178)

PE(TTM) PE(TTM)

6o . Co0AMEE =104k T =IUE 5o . To0mRE —109nk T -IUE

SRS I

3 = 20 I
0 i 10 - s
-20 - 0 T T T )
BT E AR ARIE EHME i e E YA B E
HAEARR: wind, JEIEFRBAGF S HIERR: wind, JTEAEFRBA TS

BESALTH, MEHEEMEPB (LF) , F5 T AT TFFEET
ol ERIER S ERE LT H AL, PGk LBV EEL TR YRS
18, O=IGLTHE G, BITEh, EINVGEE R L P/,

RBIREE, ZIE TRBWRIRAR TR R AR
18/33
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GF SECURITIES

RERMEER | B8

B20: MEHREEHAPB (LF) K LETFHm P

&R (KE5A178)

B21: MHHEEPB (LF) BALE T PEARHERIK
(&Z5A178)

PB(LF)
10 =904515%k  =1041udk T =P
8 N
6 - T
4 N
2 > - o=
I -
o ]

B 5ME AR AR AARALE FHAE

PB(LF)
o COOMEH 104 P -
4- T
3 A

T
2 - T — =
1 - 1
0

LiEY S RN BN =%

BAERR: wind, JTEIEFERARTF S

BIERR: wind, JTERAEFRBARTF S

BESALTH, BRI E NS PE (TTM) AR T i S AKIS, 2P 395 Bty
Wi, PaBbRh . RFEORL T RABL A K RARKT, PR AL T P AR
i, BHERPE (TTM) A fi. BESAL17H, Mk ENIPB (LF) Hikigit
F B S AKAT, bk, Rk, MEER. RIFERELT R L&KL, @
Wbkt BRHERALTFMEE Fode, F@PREAT AR,

B22: Hi#AREANEPE (TTM) B4R 5 £ &

&4z (R ES5A178 )

B 23: HiFEREPB (LF) BAREL F £ ZAKILR F
BETFTH4 (RESAL78)

PE(TTM)
60 -0tk =104k P A - E
L
40 -
I - - ‘ I
* L}
20 -~ [ =
0 ; T ,
_20 4
aa
-40 -
T 2 J & &
S @ g
%hx/ @y 2 2 £ & w

PB(LF)
=90 gk =1051adk T =

14 -
12 -
10 A
5 T
s T T T 11
i -
: mhim = = ‘
0 T T T
% + ) RS R
I g I
PR NG SO S A

BAERR: wind, JTEIEFEBARTF S

HAERR: wind, JTEAEAKREAR TS

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES
4.2 A7 HIEIRIZ

5

SEx
A3

oL

B B4R | 3ZiiE

5|

4.2.1 BiE
R 7. LREEATLEER/E
#iBFAT AL ELEN 1& L3 1Y 4
BDTI 678 -2.73%
HiE
BCTI 516 -0.78%
SCFl: BR& ( £AITEU) 723 -5.86%
£ . .
SCFI: £® (A/IFEU) 1340 7.07%
BDI 1040 +2.67%
BPI 1252 +4.51%
iz BCI 1428 +4.16%
BSI 783 +0.51%
BHSI 383 +0.26%

HAERR: Wind, | KIERLEAT T 8

B BRSO TH——ah bk, ENERIN (A TETALKBEEATITAZTL)
BRI A% Brentid Ml F74.70 £ T/4E (3.91% ) ; WTEdM i F62.87 % T/
A (1.96%) .

EMFEHSEM: BDTI: 6785 (-2.73% ) ; BCTI: 512,% (-0.78% ) ; CT1 (¥
R-PETHK): WS41.19(12.02% ); CT2( HIE-+ E Tk ): WS 40.77(6.01%).

B24: Ramis (ET4E) B 25: JRihiE #rdedk
e I, G891 R 300 3 1B AR AE 45D
IR £ B 0842 B AR Rk (W)

— R iR T 45 5 (BDTI)

1400

90 - 1200 A

80 A 1000 -

gg 1 800 -

7 o~ 600 A

50 1 e A

20 1 AN 400 -

30 A 200 -

20 T T T T T T T T T T T T T O T T T T T T T T T T T T T
SSSSSSSS5SISSSS SSSSS55S555555
g b gl b P TEETFRERIEERIEE
© © o~~~ ~% oo oo o © 9 « L el © 9 «© o
OO 0O 4000 dO0O0 O 40 O SRR ISR RISRRK
A< S R A A < B Q Q &

AR IR wind, JTEIERAL R TS FAERIR: wind, JRIEFEIEFR TS

RAREE, ZINE BEEWRNIER TR R R ARR
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GF SECURITIES ?ﬁ’ﬁﬁﬁlﬂ%ﬁ?ﬁ | ﬁﬁﬁiﬁ

m EERTY ——ENTH

MRATHEN: 05AL7TH, LiEH O ZRON. db i RS TIHEN (FEA
AW A ) 5% A T23ETITEU. 696 £ T/TEU, EROM 4915 M4 £ AT #£5.9%,
E X P BN LB T %:4.1%.

E&XTHHRL: 056A178, LiER R 20, 2AERKETHEMN (BERE
B AR ) 4] AH1340E TIFEU. 2597 £UIFEU, Lg% £ ®megiEigss F 4Tk
7.1%, LiBEZE EKGEMER I T #£4.2%.,

E26: BREFRAEN (EL/TEU) B27: 2XERAEN (AA/FEU)
= SCFLHH ALK (A AB) e SCFI: £ BATL (L AH)
SCFI:3 & AL (L AR) SCFI: £ AL (LAR)
1500 4000
1000 8 3000
ﬁw\\;mrmﬁvf\\ 2000
500 ‘W N 1000
O T \| T T T T T T T T T T T T 0 T T T T T T T T T T T T T T
SSESSSESS5EESS SSFSSFFEESTEESS
R R L S S S o S S DN W WU . . VI . wl VU .Y
© © o LR N o0 o o © oo~~~ oo 99
S 2g8gganhngggyg e S oo Soo0oooo0o o 3383
388§838§88%§88 SN Q98NS 3 NS g S
HAERIR: wind, JTRIER BT E S AR R wind, JTEIEALRAAR TS

] FFRRTH——EH LR (R THETAREGAHIRLIT A EWR)

F4L%1: BDI: 10405 (2.67%) ; BPI: 1252+ (4.51%) ; BCIl: 14282
(4.16%) ; BSI: 783.% (0.51%) ; BHSI: 383.% (0.26%) .

B 28: K FeE TR (BDI)

— % F 4T 45 40(BDI)

BAERR: wind, JTRAERLEAR TS

2R GEMN AR A ARG ARAE T HIAL A 11705 £ TR (0.72%) ; €&
LA ALME T A I A 10023 £ /IR (4.49%) ; #BRAZA AL 696 ALK T
¥ EAA0 A 8757 £ LIR (0.97%) .
AR, ZMNE ES W RIER T R R AR
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GF SECURITIES

RERMER | B8

B29: &F BEM (LML)

Rk F B EHECHS BREFBRT BIENSH A 17.89E Tk
(12.98%) #27.06 7T/ (5.50%) ; BIFRERZEN: AFHREELRFEZAL
( Capesizefs/Panamax#s ) #9i& M 4% 49.69 % T/t (3.12% ) #210.97 & T/
(2.93%) ; BFRREN: EFHELMHEEHEL L E P EHENSH AH33.22E7T

Ik (2.87%) #222.95% 7Tl#k (0.93%) ; EEZHHLFEF EA &4 #444.95
£l (1.40%) .

BB G A B A BARMN S 3 W ik G e A 13206.927 74(-0.93% );
NSO skE T R R RE: 26K H A s H BB KA EPBHA (61.5% )
RN A 697 Tl

B30: &kF B BEA (Fwd)

— 45 BiE e B E B - & (BCI-C3) m— B £ 7R B RG4S )
Y & BT iR-F % (BCI-C5) B ks LA REATRARME AR RRT (&)
25 1 20000 40
20 ~
15000 [ 30
15 A
0 | 10000 20
5 4 5000 10
0 T T T T T T T T T T T T T 0 + T T T T T T T T T T T T - 0
SSESISESTSESSS S5SSS55SS55555
O U S Ao ok o eb e T e o Do
© © 0o N N N w0 b o o © O O RN~ oo o o
S 8 S 8 S 8 S : 8 S 8 8 8 8 A A A © A A A~ A oA o 0 o o
A & § 0§ A N O QAN O & & Q8T IRIIYIEILILE SRS
3% N N ~ N ~N
BARRR: wind, JEIEAKEART F s BAEARR: wind, J7HAESARAT s

B EHERRERTE——EN LR A TEST AL AR E L)

LBYEREN: A2 B E TN (5-7HDWT) ALLREM H40.70l4, B %3 (0.6
Tlb) , A28 % B (4-55DWT) LKEN A33.27T, B E3) (0.1T+) .,

B31: BEEREH ()

e CBCFI: & W&: AZH-7 M (5-7FDWT)
CBCFIl: & Hx: 5A25-LiE (4-55DWT)
90 -
80
70
60
50
40 -
30
20 -
10 -
0

SRS AR S AP SRS S S O RPN S G
A S A N A S
O 8 W8 &8 O B D D

Q" O O Q Q" N O Q NN
D S SN S S S S S S I

HAERR: wind, JTEIERLEARF S

R, ZINE

EFWIRIERTHIRTER
22/33



= I Rl

GF SECURITIES

R TRIE AR | ZBE

WA R EA KA WERME R EAT R RE: 26.57K (0.15K ) ; H
R AL BB RELATAHEE2T v (-04%) ; JMBEE EA. L4219
Zok, (-2.97%) .

B32: SXKXCEARRES (Fok)

w— 5 A6 KK 4 et
VER BB R RECOR A ER AL (&)

r\&\ b‘% /\Qﬂ\ \Q“Y\ r\% b‘% /\% \Q%

o
d%\ dkv
N N

® P

r\&\ b&% /\Qﬂ\ \Q%
GG B QWK S I K
N I

HAEFRR: wind, JEAERR AR F S

4.2.2 Fhiz
B RBRE—RLHB ORI

/A (05.13-05.17 ) 3% & 4655.70 7% b, 4547 & (05.06-05.12 ) 3 420.93%.
B33: RLHBuREEAR (Feb)

000 ——2019% 2018% 20174 ——2016%

800 -

700 - o

600 - o e

500 -

400 -

300 -

200 -

100 . . . . : : : : : : . .
ingindinding:nd nd:ngng g g g g g g g g g g g g g g
FH N OO AMNMWWOOOTMNMULNOOANMULNOONSLLNO AN
SREERRZANERINRARERERERS I N

HAERIR: wind, JTEIEFZRAR TS

B ABRE—RLHBRFKANT TR, KRBLEN W, AL

/8 (05.13-05.17 ) A& # B ¥ Ack5457.38% vt 3577 A (05.06-05.12)
32 11.69%.

;B (05.13-05.17 ) A# % B #)ANS 456.287% »h, 477 (05.06-05.12)
T 46.31%.

R, ZIMHE

EFWIRIERTHIRTER
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pLEs

B EREER | ZBIEH
FASAOE A 45.4044 , 477 ) 05.06-05.12)

L+ E(05.13-05.17 )&a# A #)4hHu 1t
3% H169.95%.

B34: 22 HBRRAELE (Fob) FANE (Fed) B35 AZHBRANTE (Feb) 4E3bAcAs (L)

RBREF BT RBBERPANE m— R R A 2 B S ANE
90 - 80 ):%ﬁ&‘lﬂﬁ égﬁé%i@ﬂgﬁéék (%) 160
70
f }n I“' “. 60 | li b
so- dib A \ ‘ W (i ‘
e N
| MY AR
30 - ‘ 30 hh\
. \
0 — 10 0
58838858880 458883%8 5333 E:EEE383%853
2383442228843 3333 §888555588238233
HAERR: wind, JEAEFEEFRT T FAERR: wind, JRAEFEEFR o0
B HRRRE—ARE) WREHFEHRN, TAHARLER

L+t A (05.13-05.17 ) >~ K &) # R % & F 4 1639.50 7 vk, 4 77
(05.06-05.12) 3% /m6.55%.

A (05.13-05.17 ) sx KW ) H R &kt E 47T B R4 AH26.57 &, A1 B
(05.06-05.12 ) ¥#10.47 %

B36: sxka] WEEAE (FHok) B37: Kb WREATAREK (X)
T i e 2019 5 20184 20174 e 20165 E3 e 20165 20174 20184 e 2019-F
1800 - 50 1
1600 -
1400 A

1200

:WJ\M\/VW’M

1000 4 me\.\

800 A sl '

600 ) — ;I LI . — I | = e ; 10 cC CcC QO =5 5 = I>\ >I\ CI_ s OO Q9 B8 B > IO (8]
§SE38528853333882888 §833828853335882283

HAER R wind, JTEAERZBEART TS SRR wind, JTRAERR AR P

B 4RBRE—SKE) BHELRE TN

EA(05.13-05.17 )55 K ¥ ) H 39K w44 4 60.837% vd, 877 & ( 05.06-05.12 )
3 Am7.47%.

19550 24, 5SK%) B¥HLBREFAH61.70% L, [T 415.26%.
FAR, KB AEHMEBIEE H63.73 70k, F b TFE5.32%.

19

RAIREE, ZIMMHE EFWIRIERTHIRTER
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= I Rits BRI AR | BB

GF SECURITIES

A38: sxkw) H¥HEKEE (Fok) B39: sk AEBHHEKE (k)
7 — AE % A Rt B HF () T o | AR A R(E)

100 130% 90 1 - 50%
90 110% 80 1 - 40%
80 90% 70 1 | | - 30%
70 |
60 | 70% 60 : l L 20%

‘I\“ ’ ‘ ‘ 50% 50 A | l
50 1 | “ - 10%
YO O
40 ] - 0%
30 | 0% 30 1
20 ’ -10% 20 - r-10%
10 -30% 10 - || | L -20%
0 -50% 0 L e e e e B L a0 07}
E35283528352383 assasssaaasass
9988555583333 323 8885555833883 3
A RR: wind, JTEIEFRR AR F S HAERR: wind, JEGEFREARF S

B NB BRBEARREE

NS 19#3}] INFEARIE 7 £ 33.3140wk, B H3E K8.70%, R it % K5.90%.
1993, ANBATREE B 43 H6111.524¢v0 2, [ i 9.05%, ZitF gk

5.90%.
B 40: A WEE (1Lrd) B4l: AR REREE (L)
m— B F S A 4 A Rl (k) — 3415 A % A % A R ()
40 -~ r 40% 8000 - r 40%
35 L 30% 7000 + - 30%
30 I ) 6000 A
25 - | [ 20% 5000 - ' ||| | [ 20%
20 -|| ' - 10% 4000 -| |||||| , - 10%
15 4, ‘ M o0 3000 - ‘ L 0%
10 A 2000 A
5 | | | - -10% 1000 - | - -10%
T T T T T T T T T T T T '20% 0 T T T T T T T T T T T T '20%
3358335833593 3358335938598
T N N N I G G 4 & & & bR RELE L DD DD
SEE2E8E88C88888E SESE888&88&88¢8¢gE8
AR B: wind, JTEAEARLEFR TS FIE R B wind, JEIEAK B RS
Sk 1943 1 , 4k 39015 2 4 3.481274, B 3% K2.30%, Z it R H3gK3.00%.
19463 f, 4k3& 1015 Bl 468 4 2449.781Cr8 /2, FbIEK0.70%, ZitRF igk
1.90%.
RBIXEE, ZINE BEEVRIER TR R R ER
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GF SECURITIES

% PR IRIR AR | 32 iE ke

B42: B RES (k) Bm43: B RERHEE (L2 )
m— ik E T A 4 A Fl(%) w— k4 48 A 4 A R (4)
4 - 40% 3000 - - 40%
351 30% 2500 - | L 30%
*] |
. I
25 | |||| 20% 2000 - | TNk L 20%
2 10% 1500 - | L 10%
1o 0% 1000 A L 0%
1-
os L]l o= | | =
0 || . . . . . . . . . . . . -20% 0 “ T T T T T T T T T T T T -20%
2352835383523 53593359835¢393
© © © O N N N N O 0 O o o © © © © N~ N~ N~ N 0 O 0 0 O
A 4 94 9 A9 9 d d d d d d o d A d A d A d A d e d A
S QIRIILIRIRLIIRIRELR S RIIIIILLLLR
HAER R wind, JEAERZBEART TS A RB: wind, JTEAEREEARL TS
423 FiE
B ALENE) A ERE

41 # F x KHASKIE /4t B 387.74%, 1-4F BitE)#9.58%, #ik4k3A L

It, P = Kb it4 A 32H6.78%, EAL+EMK+ T AL IR £911.05%, 4Tk %

IR AT FTE I
B 44: 4R % B 55 KAASKIE A4t B3 7.74% B 45: S KAASKIE 4 A B+ F#9.58%
*ft?@i/a\ﬂ’ E‘kﬂfh /@7@[1"’%\%/&*’}35??— *%kﬁfbé\ﬁ' E‘kﬁfb /&ﬂi*%sﬁ)\*}%?%
18%
16% 20%
14%
12% 15%
10% M
8% 10%
6%
4% 5%
2%
0% 0%
5A 6/ 7A 8A 9A 10A11A12A 1A 2A 3HA 4A 50 6A 7A 8A 9A 10A11A12A 1A 2HA 3HA 44

IR F: wind, JTRIERR AR TS
7E: BA-128 H185F445, 1-4° A 195445

A RF: wind, JTRAERR AR TS
JE: BA-128 A 1854345, 1-48 A 195445

AR % Fl o KAneit & B EF 41.3pct, = KAusit R E£91.0pct, #Ai+Ak+

TR EEF T #E2.3pct, >~ KALL-4 A B+ & E & R e 4{%0.06pct.

R, ZINE

26/33
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= IRl

GF SECURITIES L BRI B IR | 3@
B46: 48 %A xKMAHERERKL3pct, =X BA47: ~KA4A BiHEEERE EK0.06pct, =X
A1 B 491.0pct AR R 3#£90.19pct

BN KAEH R AR miERHER+EA BT KAAIT mE KA miEAER S
3% 1.5%
2 i
. 0

| .. 1 v
O% [ - -

I | | I -0.5%
1% -1.0%
2% -1.5%
-3% -2.0%

5A 6H 7HA 8H 9H 10A11A12A 1A 2AH 3A 4A 5A 6 7A 8A 9A 10A11A12A 1A 2A 3A 4A
FAERF: wind, JTEAEF KR F S I RF: wind, JTRIEALEAR TS
E: 5A-12A AH185F4k3%, 1-4 A A 195438 E: SHA-12A H18F4L3E, 1-48 AH19F44%

MIGAESIE R A, ——Z BN Fgk 425 % . 2 AR A2R (&) —4
WG 3 — KA R 352.70%; —KF)32.79%; =K F)3E8.22%.

Ba48: 20 (&#) —LMNPRER2.70%; —LF#2.79%; =L F#8.22%

— i =& EX )

30%

25%

20%

15%

10%

5%~ N AN~~~ —~ TS A N
0% 7

-5%

FIE SRR wind, JTRIERLRAR TS

195041 Lk A, A=, EINIIGAREZE LK. -0.4%. 0.8%. 0.0%:;
HEFNAFFE: -0.2%. 0.2%. 1.9%.

B49: AR LikER. G=. EINNGREELYH B50: 4R LigiER. A=, FINGHREEHIE

¥: -0.4%. 0.8%. 0.0% ¥ -0.2%. 0.2%. 1.9%

— | FiEER ‘= EINHL — T bisiE A G EHY e Y| B
25% 20%
2o 15%

10% 10%
0,
802 S~ y <! \/ /\ 5% :\\f
5% 0% ‘\
-10%
-15% 5%
-20% -10%
22858328858 4dz38 288584288582 4g 3
NN NN NN O bbb 0 0 o NN NN E N D00 000 oo o
— — — — D) — — — — — B — — — - — — — — — — — - — — — — —
SIS RILIRIRER S RIS/ RIRIRILLEREIR
SRR wind, JTEAEFERARF S HIFEFR: wind, JTEIEALEARF S
RAIREE, ZIMMHE EFWIRIERTHIRTER
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N,

= I Rits 1R R AR | BT

GF SECURITIES

%8: EZEWALS) HEMGRA LS FHIBRIFE (%) £

YOY 5A 6/ 7A 8/l 9/ 10 A 11 A 12 A 1A 2 A 37 4 A
ASK 12.6% 14.0% 12.0% 9.6% 6.3% 7.8% 7.4% 8.1% 7.1% 6.5% 4.3% 5.2%
+ E B A
BB -0.7% -0.5% -1.4% 1.2% 0.4% 0.0% -1.8% -1.7% 0.9% 1.4% -1.1% -0.5%
. ASK 12.7% 12.9% 13.3% 13.8% 9.3% 12.4% 12.2% 10.9% 16.5% 10.6% 7.3% 8.0%
PR BB 0.0% -0.2% 0.1% 2.0% 1.6% 0.6% -1.8% -0.8% 0.3% 1.7% -0.4% -1.3%
o ASK 8.9% 11.3% 5.4% 4.3% 4.4% 7.3% 9.4% 9.8% 16.8% 9.2% 7.8% 7.1%
i B R 1.2% 2.1% 2.2% 3.1% 1.1% 1.8% -0.5% 0.3% 1.8% 1.7% -0.7% -1.1%
L - ASK 18.4% 18.3% 16.7% 16.5% 14.8% 16.2% 13.9% 11.4% 16.7% 14.2% 7.6% 11.0%
i B -1.8% -1.5% -0.7% -0.5% -2.4% -1.8% -2.3% -3.0% 0.5% -0.8% -3.8% -3.5%
o ASK 17.1% 19.0% 9.0% 11.1% 22.0% 19.2% 13.5% 17.2% 11.4% 10.8% 5.2% 7.9%
RAdE B R -1.5% 0.8% -0.9% -0.8% -2.5% -0.6% 0.4% 0.6% 3.6% 2.7% 2.8% 1.9%
R ASK 8.5% 7.7% 6.5% 7.6% 3.5% 8.0% 8.2% 11.4% 22.1% 11.6% 10.3% 14.6%
B & -0.4% -0.3% 0.4% 2.1% -0.8% -0.3% -0.3% -1.8% -1.1% 0.8% -0.5% -1.1%
LFHA  RERK 5.0% 1.4% 5.9% 3.7% -4.7% 1.9% 1.4% 1.6% 2.9% -0.5% -5.6%
WG RE 6.8% 4.8% 7.8% 9.6% -0.8% 6.0% 2.1% 3.0% 5.8% 4.2% -4.8%
y ALK 2.4% 3.7% 0.4% 0.1% -0.3% 2.0% -1.8% 1.4% 3.6% 2.7% 0.9% -0.4%
S RE 2.1% 8.7% 2.0% 0.9% -0.7% 3.0% 2.0% 2.6% 8.8% 5.1% 1.2% -0.2%
_ AL R 5.8% 9.8% 5.0% 6.6% 3.0% 6.2% 2.7% 4.7% 6.1% 0.0% 2.1% 0.8%
AR B 5.2% 10.6% 4.9% 2.0% 0.4% 5.1% 2.1% 3.4% 8.7% 3.8% 2.2% 0.2%
= ALK 9.2%  12.4% 7.9% 7.7% 2.6% 8.3% 4.3% 4.9% 7.8% 5.4% 1.0% 0.0%
A B 9.2% 12.4% 7.9% 7.7% 2.6% 8.3% 4.3% 4.9% 10.9% 11.0% 2.2% 1.9%
HIEFRR: wind, JEIEALEAR TS (50128 A 1855435, 1-48 AH195438)
B HHILR
AACHF R A R AT 74.7£50/4% (05 A 16 8 ) ; A48 aT B _£i%3.91%
(05A108 ) ; FmEAZHF b _E#K12.33%.
NYMEX# /i 7 idh: NYMEX#3 R R4k F62.76 (05A17H ) ; AT RA
B, P FA{E1.78% (05F 108 ) ; F#EAHF{E3.87%.
EARARTPILE: EAGARTILEILT6.8859 (054178 ) ; 4T AAR
T N2A81.38% (05A 108 ) ; F#1 £ 45 12{40.55%.
4.2.4 Bhi#k
B RFBLSPARLSE
4 F 447 b i b S-fXN 4 592.5012 5T, [ HbIE K 26.82%; it b 4F 449.19
1ok, R £31.08%.
RPN, ZMNE BRI IEIER T R R
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= IRl

GF SECURITIES ?ﬁ;ﬁ%%%?ﬁ | féf&ﬁgﬁ
B51: i SN (12n) B52: it L E5F (k)
2017 i A SN 20181ki% A Sl 20174kib b 5% 20184ki% 1 5%
00194 % W SN === 2019 £ IX A tb 20194k i W 4% === 2019.k 4 | tb
700 - 30.00% 70 - 50.00%
600~ 25.00% 60 1 40.00%
500 20.00% 50 0
400 40 4 30.00%
15.00%
200 10.00% 20 -
100 5.00% 10 10.00%
0 , 0.00% 0 0.00%

r\%\ r‘;%\ rb%\ DS\ 93%\ Q)%\ /\%\ cb%\ o)% ,\Q%\ \)\%\ \rlfﬁ\ \Qﬁ\ (13\ rb%\ DS\ 0)% Q)% /\“(\ cb% Q)%\ ,\Q%\ \r\% \(lf(\

BAERR: wind, T EAERRBART F s BABRR: wind, S ZIERLBAL oo

B RESEBPAR LS E

4 A B3I A 60.3012 7T, FliR11.97%:; Xl A A 311.70127T, F3231.46%:;
B IR 4 60.401270, F)3819.37%;

4 f] B3k 42 A 8.7811M, Bl 3#24.57%; 73k -5 439.3012M4, ] 3239.01%;
B Rk 4241111270, F3#929.42%.

B53: thi#HEAWAMEE (%) B54: thiZHpRAVEEHE (%)
90% - i B .
— e [5] %, S 5 80% 1 —— [5] i, St & R
80% A 70% 4
0, 4
ggofg | 60% { &= =
50% 50% - \C /
40% | =T o™ 40% 1
0, 4
2802 ] \/\Aq 30%) i 7 /
10% A 20% A
0% T T T T T T ] 10% A
-10% -
-20% - 0%
NS RN S S N\ A S Y;be‘\ v;s<b‘%\ v;s<°‘%\ v;s<°3\ v;s<"3\ w“% @(b‘%\
AN A O A 4 AR AR SR SR VR S
&g P o & g8 g° DY DY DY DY DY DY DY
Vv Vv Vv Vv Vv Vv Vv
AR wind, JTRIEARBATR TS FAERR: wind, JEAEFZREART T

B RESABFHEH

41 B3Rk 540 46.8770, B8 15.82%:; 7 #ulk -4 £ 7.937T, [ 18.5.43%;
TRk 5 $ 4 A54.587T, FMT.77%.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

B55: Rif-FHEMIEiE (7T/%) BE56: tei#yRA B4 EE (%)
20174kt b 58 2018k i W 4-F o— [ Fo HiE

20190k i W 4% = 20191k 55 [F] 1L
20% 7

70 - 50.00% 10% A
60 A
40.00% % T— *vé-\—\
50 - ’ T e N
40 A 30.00% -10% \
30 20.00% -20% -
20 A
10 - 10.00% ~30% -
0 —a s 8 — 0.00% N & » N > N N
% % % % '§< % %
gl =~ > N\ P N S D N
4 N ™ ¥ 0w o~ o o0 9 o9y Vv v v v v v %
B3 ROR: wind, JTRIEAREAR TS I RF: wind, JTRIEALEAR TS
B BRENE NS T SR
48, FIER. AR, BBk, Pi@kist PR LIRS F 4 6.56%.
43.48%.32.28%.43.71%, £ F] bb3g ik 555 4 4.49%. 93.98%. -11.63%. 4.76%.
B57: ARRi%$EFHi% B58: AR M FH %
WRFIE M w B A Ry Hifikih P i — = )7 F 5 JX FG3K P Ay
150% - BBk = Wi i
100%
100% -
50%
50% A
0% - 0%
-50% - -50%
SygyLereegangyesy R EEEEEEE R EEEE
0O 00O 00 00 00 00 00 0 AWV — — — OO OO OO O = S A
a4 94 A4 A4 A4 A 0000 A A A A ™ o v 4 00 00 0O A A A A
SR22888882222.2.2°\. RRRIRIIRIRILIKRISSIKRR
NN AN AN N
HAEFOR: wind, JTKIERZEARL TS HAER B wind, JTEGESZ R TS

1-4 78, WFE+3Gik+ R @+ %8 23 %41 F) b3 K34.2%, 7 &% %1146.89%:;
CR8AIRIAF . #9ik. Ed. il 5% E R IEK15.28%, T &% E1134.61%.

&9: 2018-20194 th i\ 3) ¥ F R %

*¥ JAF+# A+ EE+ PR CR8 BIMIRF. #ik, H@. Fil

1otk 2018 2017 R T EE 2018 2017 Rl LS
134 42.46 31.89 33.2% 42.8% 37.58 26.56 41.50% 37.89%
48 17.21 13.04 32.0% 45.9% 13.62 10.35 31.65% 36.30%
5A 18.86 14.25 32.3% 45.1% 15.56 12.02 29.47% 37.24%
6 A 18.59 14.06 32.2% 44.0% 16.05 12.56 27.79% 37.96%
1-6 A 97.12 73.24 32.6% 44.0% 82.82 61.49 34.69% 37.51%
78 18.27 13.29 37.5% 44.8% 14.99 11.65 28.71% 36.73%
8 A 18.32 13.03 40.6% 44.7% 14.80 12.84 15.29% 36.09%
9A 20.17 15.09 33.7% 45.1% 16.27 13.58 19.75% 36.34%

AR, ZBNE BEW LRI R AR
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GF SECURITIES S BRI R | i@
194 153.88 114.66 34.2% 44.3% 128.88 99.56 29.45% 37.10%
10 A 21.05 15.51 35.7% 44.9% 16.75 14.42 16.15% 35.69%
1A 26.24 19.89 32.0% 44.8% 21.43 18.15 18.05% 36.55%
12 A 25.14 17.84 41.0% 46.4% 18.40 15.22 20.90% 33.97%
a4 226.31 167.89 34.8% 44.6% 185.46 147.35 25.86% 36.57%
1t 2019 2018 F bt LTS 2019 2018 Rl LS

1A 16.45 22.33 35.7% 49.37% 15.44 14.40 -6.75% 31.83%
2A 7.85 11.14 41.9% 40.37% 7.94 11.34 42.84% 41.09%
3A 18.1 23.54 29.9% 48.40% 14.24 16.49 15.83% 33.90%
1-3 A 42.43 57.01 34.4% 46.94% 37.61 42.23 12.26% 34.76%
4R 23.01 17.2 33.7% 46.78% 116.1 93.66 23.93% 34.72%
1-4 A 80.02 59.64 34.2% 46.89% 59.06 51.23 15.28% 34.61%

FAERF: wind, NI NE, TEAERLREAR TS

#10: 2018-20194 He i /3] T H 48

2018 4% MR+ ik B i Wil Fif FH# 4t CR8 #4&
1-3 A 9.2% 12.7% 12.0% 8.9% 16.1% 9.6% 68.5% 12.2%
40 8.1% 14.7% 13.5% 9.6%
5A 7.5% 14.5% 13.4% 9.7%
6 A 7.6% 13.6% 13.2% 9.5%
1-6 A 8.4% 13.6% 12.7% 9.3% 16.8% 10.1% 70.9% 10.6%
7A 7.4% 13.8% 13.4% 10.2%
8A 7.5% 14.0% 12.6% 10.6%
9 A 7.5% 14.1% 12.7% 10.7%
194 8.1% 13.7% 12.8% 9.7% 16.7% 10.4% 71.4% 10.0%
10 A 6.4% 14.2% 13.4% 10.9%
11 A 6.7% 13.7% 14.0% 10.5%
12 A 6.9% 14.0% 14.3% 11.2%
24 7.6% 13.8% 13.1% 10.1% 16.8% 10.8% 71.4% 10.0%
2019 4% M+ #ik B i i g il B &t CR8 #4
1A 9.0% 14.6% 14.5% 11.3%
2A 8.0% 12.4% 10.8% 9.1%
3A 7.2% 16.1% 14.5% 10.6%
134 8.1% 14.7% 13.6% 10.5%
4 A 6.6% 16.1% 13.6% 10.5%
1-4 A 7.7% 15.1% 13.6% 10.5%

AR wind, A8 L, JTRIEAREAR T

WMZFTAT, MR RAERMIERATERBIKRT I, N8 BREh, 4
EZ\%EMX%}?.RZ‘:&TJ\JJ; BRIk KRG T, AN AR BAE,
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