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{ 'Li 'fTJk kAT EIN
S5ARAK: RAFMAMERILTR, HAFREHAEIRI LA #EaH 2019-05-22
Bh A, 195 4 AREAFHE 198 74, FIWTMH 14.6%, 1 Fast# %40
4 AAEAZ 834.9 7 4H, Rl TH 12.1%, 4 AT XRAEHES
157.5 74, R TFH 17.7%; 4 A HA 5484 40.6 74m, Rl st {1
5§ 07/18 09/18 11/18 01/19

0.4%; 4 A#HRAE4E 9.7 74, Rl EH 19.9%.
® i7H: 4 AAEMBEEIK LK 0.7%, B KE0INTHE

4 A Wind 45 B R840 K £ 0.7%, 304 /7K 300 4544 0.3
ANE B, SWIAESLEIEH K 8.0%, ¥, SW HARTEI LK
15.0%, SW A REF 354 LIk 7.6%, SW A F 354 LK 7.2%; SW
A BRI 55T 2% 0.5%, SW A4S E F53 T 2 5.3%.

o AAH: AARAEHERTR, HHBRAEHEHSE S

RAE: YA, 4 A7 XRAELFH 1575 74, FILTHE
17.7%. @muyTHkA, 4 AWHE4ZRIILTH 14.8%, SUV 4R
Tl 20.0%, MPV 45&F T 30.7%, #HEA2F e LIt 4.8%.

AAE: BFAWD, 4 AEF4E 11.9 748, Rl TR 3.3%; £+
45FH 185 74k, FlH3IEKk 59%. HEFEN, 3 AKFE4E 107
i, R TFH 3.2%.

R 4 AFRLRAEANE 9.7 74H, FIILK 19.9%, LHAET
GrEH 49%. L B EH T 7.1 HH, FIEK 11.6%; 46
W XA N IAFEAE 2.6 B4, FigK 50.5%.
® AEATLARAIRAT

1] KAFERMFRATGE: RAVARIE T )N TR DS RAT AR A
R, 4 A7 RAE RMATRALE A 7115, Rl EH 1.2%.

2. F AN BARE: ARIBE I, 3 P R F LS mAR R
W& 14.65 7 7L, R EF 1900 7T, LssiiteigsIr Lot 1.3%, &4
SHAR RIS IR T4 7.1%.

o HFHEIN

R FARRBAHM G L GAST IR IR & IR F B F LA
EARER, #FNXETALR (AH); AERFMEEBKIEE N
Ak 2 AEA R T EAH, B AR g, EiR kSR
FRIE R EFREFREN ALY, REDARFLERAGTE
FTA, THREXATEFHERRI;, BRCARGZEES ) (AH) A&
ElaZH L, kifafe . S f RGBT S AB R AFE KN HHR
F BT EEASHE RGBT A D TR AR R T 2.

o XBRT

FEIZ GG R RATH, AT L FRE TR, R IE#R ) B RATAH.

-9%
-17%
-24%

-32%

A% —— PIR300
AT KA
@ SAC #iE%5: S0260512030010
T®  021-60750618
| gfzhangle@gf.com.cn
AR AMAR)
@ SAC #iE5: S0260516010001
= 021-60750621
| yanjungang@gf.com.cn
SHIE: B
SAC #iE5: S0260516090003
IB:EI SFC CE No. BMV323
= 021-60750621
] tangzhe@gf.com.cn
DHTIR: x| % 3t
@ SAC #4E%5: S0260518080002
T  021-60750604
| liuzhigi@gf.com.cn

A RAFR

AFATIE: 19 SF4ESITATIZ
T R4 AR F LR IR
WIE , 5. 6 ARl 3R A
B R A

FAFAT A B 55 5 Ak U hn ik A
PR, BAFLnEE R A R

2019-05-15

2019-05-14

FRA A 2 # 021-60750604

fzlishuang@gf.com.cn
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F NG AT F AR

RAH Rt AEHE EPS(7L) PE(x) EV/EBITDA(X) ROE(%)
BREEHF  BRERD KF

KES ®REBH (AIME) 2019E 2020E 2019E 2020E 2019E  2020E 2019E 2020E
LAEFR  600104.SH CNY 245  2019/430 %A 339 3.08 3.27 7.95 7.49 6.12 445 137 127
%A% 600741.SH CNY 201 2019/4/27 EA  27.4 2.28 2.42 8.80 8.29 3.17 201 152 149
AW 601238.SH CNY 115  2019/4/30 %A  13.8 1.15 1.27 10.03 9.08 1449 1052 134 129
+EAH 601965.SH CNY 7.2 2019/4/28 EA 113 0.49 0.58 1471 12.43 9.98 8.13 96 102
+EEA  000951.SZ CNY 193  2019/4/26 FA 272 1.81 2.37 10.68 8.16 9.31 713 163 175
BE&HH 000581.SZ CNY 191 2019/429 £ 341 2.27 2.35 8.43 8.14 1638 1458 135 132
Medezh /) 000338.SZ CNY 114 2019/429 £ 182 1.21 1.33 9.45 8.60 3.44 2.79 21 208
ZE¥  002434.SZ CNY 6.7 2019/4/3  FEA 9.5 0.38 0.56 1758  11.93  13.08 9.04 73 98
#&®A%E  600166.SH CNY 2.4  2019/4/28 ¥5# 3.1 0.03 0.06 80.00  40.00 3498 3244 13 23
AR 02238HK  HKD 7.3 2019/4/30 A 121 1.15 1.27 5.57 5.05 4.18 1.79 134 129
Mz A 02338.HK  HKD  11.7  2019/429 £A  21.0 1.21 1.33 8.50 7.73 3.04 2.43 21 208
AR Wind, | RAERREAR O

ik RP AR BRIOCEMNIT I, BROKENASEBMEEIEAH AT, EPS B AAR T,

R, ZINE
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BR%7

AT BB ettt ettt e ettt et eneateaes 5
AFAT A ZHRRIL T, FARAF RILFF LT o 5
BRED: ENB AT ZFEAITNAINE] oo, 5

A BRI KA, B ERBIAEAER FTEIFE oo 7
4 AFBRER LR, M KIE O3 AN T E e 7
e R U R 1= 2 R 9

R o o < B ey T 10

4ARBRE: RAEHERWTRE, BAEHEREA s 12
FRE: 4 ASHE. SUVAEHRILTIE (oo 13
AAE: A ARFASRLES, FEF. KT THRLTE e, 15
E R0 SRR = R s 0 T 18

FRIEAT I AR FIE B IEAT oottt ettt ettt 19
A FAGE BAAEBAFEEE EL EFE oot 19
A FlABEFEIRIE T oottt ettt s e e e 20
3ARMETIHRIINIF LI B EREIRE T e 20

B = 7 TR T TR TSR PRTR 22

R BT ettt ettt ettt ettt ettt 23

R, ZINE

EFWIRIERTHIRTER
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© N kMR
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A w N P O

PR EERNREERERREEREEDERREEERREDER BEBERBERERRBB
N RNNNNNNRNDNER R R =
© N o s WOWNP O ©® N al

N
©

% 1:
* 2
% 3:
% 4:
% b5:
% 6:
% 7:
% 8:

=
m ..

B & %3l

AFEBEITLETEE (TTM, ZARIE) e, 9
AFEHEFATLASTRE (TTM, FIRE) e, 9
AEREATLTEE (LY, FIRE) oo, 9
A EATWARRT T (LY, AR ) oo, 9
JHT M2 BB (FALT) BAEIR oo 11
CPIUFEELA JEAE (90) oottt 11
AR A RWEKE (FTACT) BIEIE oo 11
WAL T H A T R T B R TIEIR i 11
T A AE ) BE T N Tl 11
AL BT (MCTEIT) BIHIR oot 11
D B PMIEFEEE (%) T AL DL oot 12
D RPEANE (38) B3GR oo 16
D BE (SRE) SREBHEZHEMEIL (3H) i 17
SRR RE (S58E) pRIBASZIEIEI (38) e 17
FTEETRIRINZE Pl EAE T (3) oot 18
s HRERTAE A SEAEZT (3H) oo 18
T R ATE BRI HEFE B oo 19
BB BRI ARFEE oot 19
S E A ARFEE oot 19
21 B PR AL T AT DL oo, 20
DR EFARTIGEIMN (TTTL) oo 21
© RAE AOD BT IGHIM (TTTU) oot 21
D RAE AO BTN (T IU) oot 21
B N e B L (20 o 21
D RAE B BTN (T oot 21
D RAE CERTIDEIM (TTTL) oot 21
D RIAE MPV BT IGEN (TTTU) oo 22
2 RIAE SUV BT IGIHN (TTTU) oo 22
C RAEFTHHREWE (FT) TATEIL (oo 22
AEGAERIMEZBBIETIHEI oo, 7
FTEETNE 4 AR (B —AXDHEGEEIES ) oo 8
2 o R i A R T R S R I 1= s U 10
AETHEREEEIL (A5 3H) oo 12
FAETIHAEEREIL (BBAZ: ) oo 13
B A N 7 N2 ¥ 5 A R ) SR 14
TREFTHHEEEIL (AL 5H) oo 16
BE (SBE) HREBHE (3H) Bl 17

R, ZINE

EFWIRIERTHIRTER
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N Y

AEAT LA ERIRFIIL T, HEERAERATEGHF

BPAamsit, AARBAEHELHH198.0% 4, Bl TE14.6%, R TFHE
21.4%. HF, FAE4EHIST57 4, R THELT.7%, R THE22.0%; 77
£ 42406745, Flrb E#40.4%, FkTF419.0%.

o RAEFZ®E, AAWHEAFTRIILTE14.8%, SUVAS SR T
20.0%, MPV4E 5t FI430.7%, #HEAE 2R E74.8%.

o FEHEG@, AAEFHEFILTHSI%, T FHEFILTHLLI%, #F
5 F e £ H5.9%.

o XA @, EFEMNLIT, AW KT EAELOTH, FlTRE11.4%;
1-AAm KPR R iH45E3.57 4, Bl E#3.7%.

O ARFIRAEAEEITTAE, FHIEK19.9%, LHAETHILE H4.9%,
Hd: #aeREMELAE0L 4, Rk EF24.7%; 4R 7 F 545 E
71504%, [T 419.3%.

IR AE B R AL R BAREE G KM AE IS R R S 3, 4
A AE AR RS E A T115, Bk EH1.2%, IRk EF0.4%. HE: #HiE R
AR ASE A 6487, Rl EF0.3%, EFRMERAFEEAH11301, Bl bt
0.2%.

B YR, SARMAETHERRZHAN A14.657% 4, Fk EF+1.3%.
BB R 05T G kA, MPVT 5 )M ER b ikta 51£9.3%, ¥4 +A0K T
¥. CAT Y. BATHAART H 69 R M4 4] LiK2.4%. 2.0%. 1.0%F=
0.2%, SUVT 3% 89 ¥ L ik1.1%.

SARMAETHHKEM2.467 TI&£2.287% . 3A ZIGAMFLE TEHMA, Fn
I RFIATHI/FM, fd T 0 HL%m MG RAAAEE, AT R E
T&7.1%. EF, HERSUVT HK BRI ] T 148.4%425.0%; M5 &ma
T kA, CATHKLETERERK, £5)18.5%, BATH. ARTIH. AOAT
I BIR A T E11.5%. 3.6%. 2.3%; MPVTH %4k 248 B IRk EF+7.8%.

BHFI: EARA AR AAEEI M 18]

A IREMN A B AR H 3847, PBFROEW K37 ) MK A A # 3k K—
B, AT RITLHh, 2R 22T AL,

RAE: RAB|FRTERALING, FERIKIEAITN. HLo@AE

184 R A IR EIRTE, SIS RAEM B IBIFBL YR T

FRAH, BIRIN30F H3 k 09 A AR A AT BAS A= )2 e AL A {2/

A AR R AR E X R E REIGFRRKRY A B m, 5F00-124504 5

AT HOR BB, 199F /A £ LhAN F MR E AR A G 0B AE AT, &

ARRE, RINE 1B 55 W ISR TR S 3R A P
5/25
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BRERSAT | 5%

H 194 ) & b i ik RiAB%-10%, WAL B T %% E Rf ki Fki) LR
ow, AR THRANE, 19 F AT LR R TAT S, 19
FHEATRA AR, T AR RIUBE T AE T3 44 B3 42 -5%~0%.

EAVAA B ATRA EAT LT a4 THRFATEF X EF0TTH, SARAE*
R T Mt —F e T RAVERT HRE F 5 KGR 2| 4947 Ak T 46 2 3h 3 B A4 4900
L, BAAESFRREFARFES T HEFEANDNIRE, BAEHOETE—F
WA, RAMET ARG £ 3K AR B ag i IE] P AT 48219402, 3%/,

Bl AT AR 2R R T R RAT e R 3) AL i AL e T, RATMHS. 1K
L& ety oa) BT RIE,

TF: SAFEMIL, EFRAZERIMEER

ME 8] BA SAEAEAT IR A, EF AL IKPE TTMASA B aT&k T4z, £
B AT T HAH A B LR, TAERFTHE, 2REFAERS509-105K
KGR AT THS M 5%, EFTLGRAERFEH, EHFREE
B K REANERKE, BALKNG SAFEREL, FEAMAEAE
Tyt R, LOREERES N, KIkA, THTH ki, BAEFH
HAARL A MRS RERAGNE, EFEEHE. SR ENAHER
BARRI, MEFRAEK, EFLLPFFEERATAEKR. H—AMEFENHZ
Rk S KB G 048 3 B0 BT fe LA K6 &5k,

A E RS S A 1k B A bk 89 3 S AR R F B S4BT

MR E, AETLOHELLOWETRCERE TH, AEAMNENTIK
NEAFHERRARK, HAFER. AEFEENOKESTA X, FEAH
£ 22 B FKIAEIATT BEE 2 5 24 A8 /AT Ao T AZA G A AUA

B3R B NAEEA B, ENFEAE A 2574 2B 6 R BT R

AR BHRU AR GHEAREL AR TR, BAREABE, EEELH TR
T T R T, S@R AT UG 4R35, FE NS T T2 A48 6
#oh. B AISWIAE RAMHPEALS B RiA4E R FPEMAE-T3K-F (10-1542 £
&) AWARA AN, EICR IR AR EL L 4538 K A T 3 0904 RS .

KEMNK: R FERIERNE G LG IR, IKAEE Z R85 B HFRLIRIA
%, AR, #ESAER (AH) ;) AERFHEIEBKIEE N sk 61k
SAEAMAA E B A, B HAAA R g, ik S 3h b R K
L EFRRBEFREHSRAN, AR ARKFLERANTEEA, TEXHETE
FHEFRI, BRALMESH (AH) BARMGE S AL, LEHE. 4
ERIRANBRFBAABR; AF RIRMHILRNEHEEZSH ARG LI AT
iR ARBEEL T B, TR E AR AR A AR R Uk 4 Bl SEROE LA E 484E R #0948
A%,

RIeRT: RIZFIE R AATRL, ThFAETH: AFTLE ZNEZFA
HEMAK, ENRFEABERH AEATLTHE R, RERIT
AARE ARG, HINAE KRR ) ERATRE, ANE SRR A5 23T AL TR
AFEF R A,

R, ZINE

TRBWRIRAR TR R AR
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AT RS K&, BFRBRAEEAR TR Ft

4 RAFHRER LR, BEAX 0IANTL L

4 AWindiA 5 BRI 38 254K _E7K0.7%, 304 7 IR30045 0.3 F 5. 4
THEA, SWAEEE 4 F7K8.0%, L+, SWHMAENE 44 E%K15.0%,
SWH A B EF 454 LKT7.6%, SWRA F I LIKT.2%; SWiAFE KI5
TF#K0.5%, SWiAE 442 4540 T 3K5.3%.

A 1 AESAERRALIERETIAL

R T4 B¥HM | —AXs | —AXS | =A% | AKX | —F XD
882105.WI | Wind AF A& K344 | 7,261.23 0.7% 3.5% 18.9% 18.4% -9.0%
801094.SI SWiAF ¥ % 5,032.94 | 8.0% 5.3% 20.5% 20.5% -8.6%
850911.SI SW RA % 6,268.94 | 7.2% 2.8% 15.6% 14.9% -8.3%
850912.SI SW & A &5t & 3,108.57 | 15.0% | 32.1% | 58.9% 66.5% 30.7%
850913.SI SW & Al & &+ 5,882.77 7.6% 4.0% 31.0% 33.2% -28.0%
850921.SI SW A& R34 4,642.71 | -0.5% 7.2% 23.6% 25.4% -5.6%
850941.SI SW A F 44 & 842.66 -5.3% 0.1% 23.6% 26.8% -9.9%
000300.SH 7% 300 3,913.21 | 1.1% 6.6% 22.2% 24.1% 4.2%
000001.SH IR 3,078.34 | -0.4% 4.7% 19.1% 18.3% -0.1%
881001.WI T iFA A F55K 4,180.43 | -1.4% 6.4% 25.4% 25.2% -0.8%

Wind 4 jz ;zjfg”:w*% : 03% | -31% | -34% | -5.6% | -13.2%

SW ¥ 7 # % - /7% 300 6.9% -1.4% -1.7% -3.6% -12.7%

SW A £ -7 % 300 6.1% -3.8% -6.6% -9.2% -12.5%

SW & A &5t % -7 & 300 13.9% | 254% | 36.7% 42.4% 26.5%

SW & A & & 4P K 300 6.5% -2.6% 8.8% 9.1% -32.1%

SW A& 41137 3K 300 -1.5% 0.5% 1.4% 1.3% -9.7%

SW A F 4414 - PR 300 -6.4% -6.6% 1.3% 2.7% -14.1%

FAER B Wind. T EIEARBAR P8

RBRE, LINE B S RIER TR S R AR

7/25
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R 20 EALTANAARN (B—AXFHdaHERIEF)

AR ﬂfi%ﬁ- —A%3 ZA%XHH ZA%H ~AX)
R RAHL 14.36 52.8% 62.6% 91.5% 88.7%
—AHE 10.49 24.3% 24.9% 56.6% 61.1%
ARAE 5.70 23.1% 30.7% 57.0% 63.3%
A AE 26.86 18.4% 45.5% 72.4% 161.8%
TEARE 5.93 16.7% 12.3% 37.0% 30.3%
ERAF 23.53 15.5% 13.4% 16.4% 35.0%
KIRAE 9.02 15.2% 14.6% 36.7% 47.1%
& W AE 2.69 15.0% 27.5% 57.3% 45.4%
BE B A 5.16 13.9% 14.2% 47.0% 21.1%
W R 5.82 12.6% 17.8% 41.6% 38.9%
—AEA 5.00 9.4% 31.9% 58.7% 40.1%
AL 12.49 6.9% 4.9% 21.1% 15.6%
FidEE 14.30 6.5% 1.6% 23.6% 34.1%

o I i 56.90 6.4% 4.4% 22.6% 21.6%
FE A 18.85 5.1% 34.6% 53.8% 77.3%
LALR 27.38 5.0% -3.3% 2.9% 1.0%
PERF ) 12.35 4.2% 29.2% 39.5% 65.8%
K=iiE 8.55 3.3% 0.2% 13.7% 33.8%
AR IR 25.12 3.2% 3.6% 8.0% 15.9%
EAAF 7.62 0.5% 0.7% 26.8% 19.2%
AR 12.88 -2.0% -0.8% 7.1% 11.9%
2 3.81 -3.3% 3.8% 23.7% 26.6%

72 7.38 -4.2% 9.8% 28.6% 25.3%
BLIA I A 6.06 -4.9% 12.6% 30.0% 26.8%
—AE Y% 13.10 -5.1% 12.0% 27.9% 46.4%
B RAF 9.11 -5.6% 3.9% 32.8% 18.8%
¥ & AT 7.83 -6.1% -1.0% -1.1% 26.7%
Axohh 5.40 -6.2% 2.1% 25.6% 25.9%
Pk A 11.45 -7.5% -3.5% 21.8% 13.5%
TR 457 -8.8% 0.9% 19.6% 19.3%

HAHB: Wind, S KRR LA F

RAIREE, ZIMMHE EFWIRIERTHIRTER
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RERHT IR %

5 TR RAEE LA

AR ERSWAF % | A EEIRMPE TTMEA S5 A14.714%. 17.894%, 3A
BESWAE#E | A% RIMFPE TTMEE 55 412.864%. 17.7742; 2005404 %k
P H-F KT 5] 4 19.374%. 25504, RIKKF 5] 49.004%. 9.324%; 2009
VAR B 6T K5 H18.024% . 23.591%, FAKKF5 A 49.1145. 11.55

.

AF RSWAE# % A ERIRMPB LY A 41.6245. 2.074%, 3AKSWiAE
A AERIFMHEPB LYS A A1.504E. 2.074F; 20054 vA k#0434 KF 53
H2.354%. 3.244%, FAKKTF A AH1.094%. 1.564%; 20094F vA k% o434 KF
SR A23UE, 31745, FIKKF 5 H1.344F. 1.621%.

A 1. AFEEAFLTAER (TTM, #4Kkik)

B 2: AFEEFLAESTEE (TTM, FiKE)

100
80 |
60 |
40 | ﬂ\
20 M thﬂ PN I’“M »
oY il st oo
TdOMOUOANNMNANOTTAOTOMNOULANNANOOTHO A
OO0 H1O0 100001000010 10000+H00O
i e e e e e e D - e B - - - e e e
LDLOOONMNNOOODOOOTHANANMMIIITINOONNOO
OO0 ATAHTAAAAAAAAAAA A A
SWHE %% #1E
A+ IMEAFRE L = == I A- 14T £

A

M LA £ = = = M- LA £

oOFRr N WANOG O N
T

HAERF: Wind, JEAER LR F S

B 3: AFEEATLTEER (LY, #4KiK)

HABRR: Wind, JEAER LR F S

B 4: AFEEEATRAAFTAEE (LY, F4HRE)

M

O R, N W b OO N
T

BE+AUEATSE L = = = o YA -1MZHT £

1.80
1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20
0.00

WU £ = = = - 9L £

4B KRB Wind. [ KIEALBAR T s

FAERR: Wind. JEKAEF LR T S

R, ZINE

9/25

TBF W RIER T R 3 E A



= IRl

GF SECURITIES EEﬂl—?ﬁj\jﬁ- | 5,_:L$

B WEF-FALIE AT

BRI LA RIS CAEAT LA RN FAMEHAESEY , R4
B0 454 T VA R )220 34

O  M2An#73E B & ALK 12 B SUR A £ A0 & F 09473547
o N FAESFEFATILIKSF @B T L —EH, B RARATL.
o b EULIEARKT T35 TR GE ) —AR, % AR RE S I547,

R 3 BB ELMEREA — R ZIRAT

AR ARAT Rl ¥ #4% e 18 AR
B TRFEH: 5AA T b Aofd Ly
B 7 AR ARAEAT: 3-4 A AHARELE BRI L@ *
BSURA F AR T RHK: 5-6 A AR R E GDP: *
M2: 4-5 /A PPI: *
CPI. *
B %K H I LR B 506-T A Tk 38 Hndh GDP: 3-4 /™A
FIG -7 A ARAFEAF5-6 A e s B GxAdad: 3-4 /A
rar M2: * AHAARE NGB RSEE: 3AA
CPI: * PPI: 4-5/~H
Er CAARAI IS BT
BAERR: T RAEFE AR T
MAR &R IAGHTA

AR FeAT: M2¥E2ik H8.5%; CPIR| HLieK2.5%, FIIEAH2.3%; AR TR
2 13.6%.

Bl 4847 + RPMI$50.1, #{4450.5, & FF&E%; MHPMIA50.2, #T
18450.8, HTFR#EL&; 40 24220 ERF I EFA45.8%.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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B 5 JXRFM2ER (FLL) B¥ik

B 6: CPIF&A R (%)

200 35% 10%
30% 8%
150 25% 6%
20% 4%
100 _mm”wmmﬂmmmmmmmmmmmm‘ 15% 206
50 10% 0%
5% 2% W
0 0% -4%
O MOLULANANNANIOOIT AOT0OMOL NNAN O NN d O NN AO NN dO0O NN dO
090909490 d0909090H490909949d99 9999902099902 9990d4999d
WOV OOANNMMTOL O ONNNOOO O O~ 0O OO A N AN MO WO O©O N~ 0 0
OO0 00 d A dd A A A A A A A A A OO0 0000 0O dddA A d dA A A A A A -
m M2 ( £4h) M2F] bt e CP|
B RB PEARSIT. T LIERL BT HAERR: BRGIE . JAEAER LR T S
B 7: HIARTEREKE (HlLL) Bk B 8: WMABXTZHA LR AREARARR ¥
35 500% 60 150%
3.0 300% 50 100%
2.5 | ‘ 40 ‘
0,
pauff 0 2 N
L3 -100% 10 ' it 0%
1.0
300% 0 -50%
0.5 m
0.0 -500%
THOMNMOLANNANOOITAOTAOMNMOLWLANNND I
099994000049 059d040090d s e e 3
COEERRFSOIINNRITINHGRNDSD m— S AT LB R SRR AR IME (FR) L
m— AR, TR (1)
FIE AR T RAKE b
FIERR: FEARSIT. T EIEAL LTS BIERR: BREATE. T RIELAREAR TS
B 9: T imiERE i SHHEL B 10: 24X wE (ICTRA) A3k
25% 7,000 - 40%
20% 6,000 - 30%
r‘ 5,000 | oo
15% ’\'»“\. 4,000 | ’H‘ | Hm ’H m 20%
: M |HH|"| i | ‘ - 10%
10% w 3,000 ‘
"W 2,000 I‘ 0%
506 W ,
1,000 - -10%
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BBRR: PEARSAT. AL R b

¥R R BR%ITA. T AIEALEART TS

R, ZINE

11/25

TBF W RIER T R 3 E A



o RitH RO |5

GF SECURITIES

A 11: &PMIFsE (%) TALER

65 -

60 -

55 A

50 A

45 A

40

35 A

30 T T T T T T T T T T T T T T T T T T T
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PMI HHPMl = e e AL

HEER: BREITA. JTRIEALRALE

ARAAREF: RAFHERAKTH, HFAFHERILES

ARy, REAFAEHH198.07 4, FIILTE14.6%, R THE21.4%.
B, URAEAN T ALI57.57 4, B TEL17.7%, R THE22.0%, %R %
458 AH153.47 4%, Bl TF418.2%, KL TFIH22.1%. & F545£40.6% 4%, Rk
L A0.4%, FILTFHE19.0%. HF, ¥ EF4HEAH13.3%4, FILTES3%, &
4§ EH185% 4, Rl EH5.9%; KF R4S AH1.0%4%, FIILTHE3.2%, 28
BEHFH2.67 4, FlIILTHE8.7%.

B KPP ERBBRATEN, BARE. 25, RAFHEREO SR
.

R4 AETHERHERL (R45: )

BhSURA & 1,534,074 -18.2% -22.1% 6,695,554 -14.9%

#h 791,234 -14.8% -16.6% 3,306,221 -12.8%

MPV 95,063 -30.7% -37.3% 464,654 -24.3%
ARIRKE, ZINE e BNEE S ob vl
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Suv 647,777 -20.0% -25.4% 2,924,679 -15.6%
ME 40,803 4.8% -19.6% 139,352 -3.8%

AR E &t 405,620 0.4% -19.0% 1,514,484 1.8%

i 132,964 -5.3% -19.9% 496,490 -2.9%
FRFE 118,757 -3.3% -20.2% 444,231 -0.4%
F A 4 14,207 -19.3% -17.3% 52,259 -19.9%
BRFE 184,551 5.9% -16.7% 676,734 5.9%
MAFE 51,798 3.2% -26.3% 209,773 4.8%

X &t 9,963 -3.2% -8.1% 35,401 6.7%
XA EE 5,759 -6.5% -5.7% 20,297 6.3%
bRR A 4,204 1.8% -11.3% 15,104 7.2%
BARE 25,685 -8.7% -20.3% 95,354 -6.1%

BERR: FAW. FER. JRAERLEARF S

fAE: 4 A%E. SUVESHRILTHE

AR JURA EAE AHLI5T.57 4, Bl THEL7.7%, R TFH422.0%, H®XEK
R 5452 4H153.47 4%, Rl TI418.2%, IR T422.1%.

WA FAT AR AE, 4AWMPVAEZ R L TF430.7%, HFE4ER LT
14.8%, SUV4YZ R L TF420.0%, # &4 2 F b E5+4.8%.

& 5. RAZTHHEHA ($45: 4)
HE 2019 M4 R b R 2019 %  Ri#Ek 2019 M3 Rl b 2924

IXERAE 1574877 -17.7%  -22.0% 6,834,906 -14.7% 2,019,443 -6.9% 65.6%
B EAE 1,534,074 -182%  -22.1% 6,695,554 -14.9% 1,968,719 -7.3% 64.3%

HE 791,234 -14.8% -16.6% 3,306,221 -12.8% 949,279 -7.5% 63.8%
MPV 95,063 -30.7% -37.3% 464,654 -24.3% 151,605 -14.1% 71.4%
SuvV 647,777 -20.0% -25.4% 2,924,679 -15.6% 867,835 -5.8% 63.7%
free 40,803 4.8% -19.6% 139,352 -3.8% 50,724 14.1%  137.3%
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SRR, —AFE. A, LRELHEWELE, FRIAEK
35.1%. 33.5%. 30.6%, 7 sFARRNAEFIb R AEILE b4 538K 13.9%. 6.0%.
Ad, —AFIHSHREINEDFTEMATRARRAA X, RHHTER
IZOA. AVALON# Zheig Ry, M ABEZe9KE T HF AR T K

A X, R CE. kFEREFERT K,

TRk R K.

RELEIGR T2 53 FRX34H

It a4l Eiieii g, AAMRIIEKI1.4%. F4 R 1R
53 £ R EEXT0. X IHFEGX. HESR E b4l ik ey A £.

AL AW A 2R R F IR A,

% 6: 4 LE. FRIFEIEA

4 R45E K

AR E /974 Rl kb 19M4 19M3 19M4-19M3
LAER

LA A -15.9% -26.7% 8.2% 7.6% 0.6%
iR -14.2% -10.5% 9.3% 8.5% 0.9%
LiEA 14.4% -5.9% 4.0% 2.7% 1.3%
L@ AE -50.7% -56.1% 2.9% 4.6% -1.7%
RIBAE

KA -19.7% 2.8% 4.6% 4.5% 0.1%
k&hE

KaAats -3.1% -60.9% 1.0% 0.8% 0.2%
LN -14.8% -68.5% 0.1% 0.1% 0.0%
SRS -53.4% -41.2% 2.7% 4.5% -1.8%
k=0 gk -39.6% -47.0% 0.6% 0.7% -0.2%
ARBLIk AL T -24.8% -28.9% 1.5% 1.6% -0.1%
—AEA

—AEA 7.4% -65.8% 0.1% 0.0% 0.0%
—AFw 8.2% 35.1% 4.3% 3.1% 1.2%
—AHE

—AH+ -9.2% -6.8% 1.2% 1.1% 0.2%
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BRERSAT | 5%

JA%HE

I AE -2.4% 33.5% 4.6% 3.7% 0.9%
M EE -21.2% 0.4% 2.8% 2.8% 0.0%
LBARE

LEARE -23.8% -31.0% 0.8% 0.9% 0.0%
T HARE

FAAE -16.6% -19.3% 6.8% 6.3% 0.4%
e RAE

FERAF -33.4% -45.8% 0.5% 0.5% -0.1%
AXEH

AR = -25.5% -11.8% 6.0% 6.3% -0.3%
AR A -15.7% 13.9% 4.0% 3.7% 0.3%
A RIAE -39.7% -65.3% 0.6% 0.8% -0.2%
AR BLk AL T -24.8% -28.9% 1.5% 1.6% -0.1%
AR % -30.4% -33.3% 0.8% 0.9% -0.1%
F Al

—IARRAR -7.9% -0.3% 9.8% 8.3% 1.5%
LTI, -47.6% -27.1% 3.3% 4.9% -1.6%
AT HIE -15.8% 6.0% 2.9% 2.7% 0.2%
rREEL -0.1% 30.6% 3.1% 2.4% 0.7%
Rz ] -20.5% -0.7% 2.4% 2.3% 0.0%
FR -62.9% -95.3% 0.0% 0.0% 0.0%
A E -5.6% 11.4% 3.0% 2.4% 0.5%

BB FAM ISR

A% ARBRFHERKLEI, FEF. AFEHETHRARTH

A R FA5E40.6 7545, FBlb E40.4%, 3L TFI418.97%.

hEF 3455 H13.354%, FlLbTFH45.3%, R THE19.87%. L+, £F
A5AE11.97 45, Rl TE3.3%, IR TH420.17%; T F45E1.4%548, Bl T
19.3%, IR TF417.33%.

#2F. ARA5E1857 4%, FlEL EF15.9%, IREL EF16.7%. FiAME 2T

R, ZINE

TRBWRIRAR TR R AR
15/25




;I Rits BREE S 5

BEOAST BT, TREREF.
KPZ: RIFBFERNEEG LA DR FEAELOT R, FIILTFHE3.2%. £
P, A KREA TR TA6.5%, PEAEZRIILTRL8%. »ERE, KPR
REEAF 41E56804%, B TI8.7%:; 4.8 F)H 8 84 BAs R EAEEBATIH, [
LT %4.2%.
27 ARAETHHEEEL (45 )

2019 M4 ) bt /973 2019 g+ E#FEr 2019 M3 Fl b 782

HRAE & 405,620 0.4% -19.0% 1,514,484 1.8% 500,570 2.6% 91.0%

¥+ FFA3t 132,964 -5.3% -19.9% 496,490 -2.9% 165,941 3.5% 89.7%
TRF£ 118,757 -3.3% -20.2% 444,231 -0.4% 148,755 7.1% 90.7%
FEas 30,155 -15.7%  -11.1% 107,529 -4.1% 33,916 6.2%  74.7%
b 2 % 34,555 -16.6%  -25.4% 137,068 -8.5% 46,342 6.2% 96.1%

FHENE 54,047 18.4%  -21.1% 199,634 8.4% 68,497 15.9%  95.9%
i 14,207 -19.3%  -17.3% 52,259 -19.9% 17,186 -19.8%  82.0%
B2REE 184,551 5.9% -16.7% 676,734 5.9% 221,438 3.2% 87.0%
MR EE 51,798 3.2% -26.3% 209,773 4.8% 70,315 0.2% 91.0%

Kb &AL 9,963 -3.2% -8.1% 35,401 6.7% 10,846 4.8%  232.3%
KRR E 5,759 -6.5% -5.7% 20,297 6.3% 6,109 9.7%  201.7%
wREE 4,204 1.8% -11.3% 15,104 7.2% 4,737 -1.0%  282.3%
BREE 25,685 -8.7% -20.3% 95,354 -6.1% 32,244 0.8%  103.3%

BRI PR, PER. KRR R

B 12: K¥PEAE (4) BHHFA
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w— A K F ) f A GENF A NRBE b EME 5 Hib/ £ 40 oot B WG R/ A
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-80%
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BRERSAT | 5%

AR EE (&H8%) B 040154%, Rtk EF22.9%; M4517444%, Rl T
88.8%. HF, EATEFH 030284%, FlHb EA11.4%, PM44-5694E, Rl TFHE
109.3%; &% 09804%, Rtk EF81.5%, M44§20604%, [T 465.3%. 4

&% (58%) HERIILTREZ ST AR LA TR,

% 8 BE (ARE) »RB4E () HL

AREeE 4 Az AANHBE 4 ) R4k
JEAE KB 3028 11.4% -569 -109.3%
RrE 0 -100.0% 189 -81.1%
IR B 980 81.5% 2060 -65.3%
EMA 5 e 7 -12.5% 64 -97.4%
&t 4015 22.9% 1744 -88.8%
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MRRAE: HERLEAN

AR FRERIAFEANEQTH AR, FILIEK19.9%, LAFETHILEHL.9%. H
Vo AR FHAEHEATLIT M, FIREK11.6%; EHEXNREHNAEHEHN2.6
4%, F) g %50.5%.

AR F R KA FAHE9.07 4%, RlHITK24.7%, HFLALHRAF4HZ H6.4
74, FliEK15.9%, 8RS NAEHEH257T 4, FliEK54.0%. 4
R # 48R R 545 E 715045, R TF419.3%, HF4dzhi A 45452 46887
i, Bl TI417.1%, % XiRe3) /8 £44 2 425645, F) LT 453.5%.

FABRIA: BEORAE ST O AR FAE R X RASF HAE.
B 15 #HEBRRAERAELHE (4B)
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RERHT IR %

AFAT kA R IB T AR

4 B AFE RATHRAIEHF b B A

KAVARIE T )N TR AE DS R FERAIGEL, 48 T L AF R AT A
7115, Rl EA1.2%, F EAH0.4%. HF: ¥E R R AT 6487, Rk
EHA0.3%, EFRMFRAIESAH11301, R EH0.2%.

B 17: 5 ZAEBRMHEAMHIE
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NIk (A4h)

HAERF: BN T EARF LR F s

BAERR: BT T RAEFRERAR T S

BB A MM RAILFEAER TS, MRTE, RAELLBEMHRA L SR
I E AH5%~15%, FF4 kR E SR AT 4 20%~30%, HF4RA L RA

R, ZINE
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ARAE HT0%. it B RAA A LKt FLEE £ Hrn e R, KA 6Lk
gix b 44 PR A EEAR B IUAR L2 2R

4 & RIILIRL TR

EimiNA, T ERAFAE ] RATS, DM LI ET0%0L LS ILNGE A
TRITHZ IR A, M AEES5% A TA A TLNGER F R, AR
Gt a9 248 TAEARE, 4R 2B ASEM ALY £53.0%, KA T T 4.

B 20: 214 FHRIEEAFL
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BERR: 285, SAMNEA. T RIEFREAR T S

SARAEFTHRIHMIKRL LS. REBRERLTE

B2 %, 3ARAE T HEIRR M IR EFH1.3%., AEBF] 0T
Bk A, MPVT %6y LiktaE 51£9.3%, ¥4 FPAOATH. CATH. BAT A
AT 369 IR Ei#Kk2.4%. 2.0%. 1.0%F20.2%, #®SUV T %8R W
+K1.1%.

3 R FHARLIEAR BAEH H-0.87, IR THET.1%. £+, SUVH T k&
KL TIE5.0%; M E & myTih, CATHE L THERER KL, £%)18.5%,
BAWY. AKRTH. AOAT L BIR 53] FIE411.5%. 3.6%. 2.3%, iK%
T 3730k T 148.4%; MPVT %40 &1& 3Rtk EH7.8%.
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B 21: RAEEKRTHIHMN (FL) B/ 22: RAEAATHHM (F4)
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GF SECURITIES

S RAFATRAR A

- S N BRI, BaRFSLERE LML, EPHBERFELINE LT L, 5 FFAEFLIHZ R, 9FRFHA
Zhe. FME FARAEAT LT 2017, 2016 5 — %, 2015 F% W s, 2014 S5 £ %, 2011. 2012, 2013 4
NE; F ERSREE IR R Z R AR IAMAC % 2018, 2017. 2016 4% — %, 2014. 2015 4% = 4;
KehER 2018 5% — 4 &4 %t 2R LAFFAE. 2012 N KIEFZREFAT T S,

(S-S BRREARAIT, ERTLRFAELLFE, 1I3FAFFLIHEH, SFERHFHARLEH. HWEREAFTL
ATV 2017, 2016 4% — 4% . 2015 F% w9 4. 2014 5 £ 4 BAR R ; F BRI = 4 32 Ak 5 % 3R 32 5 AT
JF IAMAC % 2018. 2017. 2016 % —%; K&h#K 2018 45— 4. 2013 Fhwn) RIiEAL BT T,

B8/ TR, ABKFEmFME, JrkFoeasdt, CPA, #HM'E RAEAEATLSHIT 2017, 2016 5 —
4. 2015 4% v9 4. 2014 45 AL BRI T EARG T8 2 Ak R % 3R 2 5 AT IAMAC % 2018, 2017.
2016 fF5%—%; KR 2018 F 5 — 4. 2014 FhmnT RAEA LB T,

x| & gt o ST, BEKFRFIMMEME, EEXFARFEFL, FMERAEAFATLSHIF 2017, 2016 45 — 4% H AR
W, Kk 2018 5% — 4%, 2016 Fhe ) KIEA KRR F 3,
= BAA, AEXFEBME, R RKFEFFE, MG REAEATLINID 2017 55— L E AR, 2017 44n

NT EAEFE R TS,

J ZAEH—AT LR R B S
FEN: FHAKR12AAN, BMHEIET KA 10%0 L,
B BRR12AAN, BRNAERT K& E S ENTF-10% ~ +10%.
ki FHARRLAARN, BHAIETFRE 10%A E.

I RAE S8 BB
FEA: FHARKRLRAARN, BHEIETRE 15%A .
Wi AR LRAAR, BRMEILET KE 5%-15%.
FH: MR 12 /AW, AT K69 EShhaE AT -5% ~ +5%.
fh: BBARL2AAA, BRNMAILETRE 5% L,

BRA AN
Ik R Y| oy s SO

Ho ik FNTATR L% R THERAER LR TEREAEL EAETHANREL ASEPHRTEEY
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UL AL 510627 518026 100045 200120
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