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I IE Hy
“618” tiF L5 EHWK, FHFMEEFTH

ATHEBR: AR GEHEH B 5.33%, PR 300 54 Lk 4.90%, 35
0.43%, #4%%F 7/29. 3iEFHEF GBI KNEE — (6.69%) , NHEAMR
RRMERE (3.32%) . RIBARIKIGA] 2 69N A 4T i (12.73%) .

Lk (10.11%) . LA LR (9.55%) . ANEH (9.23%) . +EE  ATkA#

AL(8.82% ); skta Al A 49 AN IR A %845 % (-10.24% ) . « B E F(-9.52% ).
BRE MW (-8.26%) . Wiltki# (-1.55%) . EZHik A (-1.11%) . — Ri@Esy  ——FR300

32% ~
A7l S HIERI: MiE: T4 BDI454h 1239 &, IR B 14.19%; 169% |
CDFI 454t % 861.6 %, 3R 7 2.35%. #ik: BDTI #54c% 679.00 4,
I EF 2.57%, BCTI 4#54¢% 510.00 &, 3Rrk it 3.87%, CTFI 4544 0% 1
833.81 &, ik kst 33.00%. %£i&: CCFI 454 818.83 %, R Lt 16% 1
0.91%, SCFI 54k 4 764.46 &, R T4 1.88%. AL%E: A4 Rib 64.45
/AR, FRbb EF 3.93%; 2019 4 6 A, ALk 44 (AHL)  5,193.00 o6 201510 201902 201006

ek, IR EA 2.47%; ETUSLAR T P REINH 6.8472, TR T 0.67%.
2019 F 4 A, RARE P42 H 942.10 L A2, FHIEK 6.64%, KAt

RER RS2 A 21,46 1Lr B, Rl T 2.27%., 4%: 2019454, &

B4k 52§ 3.70 1ot FLIHK 0.06%. A 20194 5 A, AEA LA
BATEF A 36.681¢rt, R K 5.57%. kif: 2019 F5 A, #MALLE A AR
Heig b SN 618.10 1270, FElp3g K 24.17%; Heif b 58 4 52.33 104, HokiES %5 S0680518010004
[ l?bi“é’{( 25.23%; ‘H&ﬁﬁﬁl\ﬁ 11.81 ©, F) kb'FFé 0.85%. Hrith @;%—i}]ﬁ #r4: zhangjun1@gszg.com
%M 4 P 4545 CR8 % 81.60. HRHE  FA
#R4: zhengshuming@gszq.com
AR EE: W& BHAIGEEAHITEFENYG . ME: KEFERFMEN pryTp
8] A FER LACE T, hif: “618” BibATLPLpbett 31.9 104, Rt
3 26.6%. 1. CGREH: iSRG SR, KiEMETES
471 2019-06-16

AR SIE: 1) Hrif: 2019 55 5 A7k 4838k 4 25.2%, 618 F
P, SR T KA A, T 6187 EEhAIE, ATkfhacie 2 CULEH R bR AR AEESATRE
P At 36.3 104, FlHigK 29.6%, HAVZINE L £ E T HH AR L #2|4&) 2019-06-09

i ik, AR, EAGAE. TR A RiBtkit, AR I KEEE P 3. (RiBiE#: 737 MAX %7 8 AR, BT
SR EBR S, SAWRAKGAFEMR. 2) M BRREEMY 4 ems) 2019-0602

SFHEE 737 MAX 27 8 ARTHEL &, IEEEHEIIR, &R F R

2 B, BAENE LR EZZ R EHIME, REEHME. 3) B0

6 A 308, K=A—KLEEAFPNEAKRSNE I, 2FEdmie Ligg

RRERHI R REX, TEEZELERTHH A FEE OB REFTIRE

R, ZMAALEARRY XK R, LAERAAESH. 4) 0. Fik

I T BRI AT, AR R RS G A, B s R

¥, RAVENE S AELENYG. BN BRE. Q=M. EING.

R RINEGIE AT AR . AR TR S, B Kka Lk

AR
AR
BE i &2 BE EPS (T) PE
ARG 2 A WA 2018A | 2019E | 2020E | 2021E | 2018A | 2019E | 2020E | 2021E
002468 Lk St FEN 1.34 1.53 1.89 2.29 17.99 15.75 12.75 10.52
603713 RO FEN 0.87 1.32 1.75 2.33 40.98 27.01 20.37 15.30

AR N HEHIE, [ EIERFE T

B 17 AT Y]

£
[=]g=
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A&B X

R 1= PSP SR UPSPPPRTPPRRN 4
e Ly PRSPPI 5
B 2 PSR 6
TR = 8 = T 6
TNV SR 9
IR IR 23 SR 12
B 7 VU 14
L R N SRR 15
B a1 15
L e T 16

BB X

(R RN BB e et 3 /T 4
VB QN BB i 3 3 2RO T TR 4
VB N BB R a3 2 3 - e SRR 5
J A o) ey - 7
VB e oSS 7
VT b - ST 7
VB A 2 S oy ST 7
BIF 8: COBFI #54 caveeiiueeireeiiriesteesitesstesstesstessbessbessabesabe s sabe s abe e s st e e be e sab e e beeaa b e e beesabeeabeeaabeabeesabeeabeesabeebeesabeesbeesns 7
A 9: R ZEZGHEIFE(QEEO0) (TTf ) cvereeeeeiresreieeresresssessessessssessesssssssessessssessessssessessesssssssessssestensessasessensens 7
J 1 oy - oy 7 8
J o 1 (2 8
Ve e R 2 8
BZ 13: SCFI: BLHATLE . 2o F A ( ZTCSFFEFT ) covieiieiieesieeiiesieesie st sras st as e st sttt s ba et s sbeebeaneas 8
BZ 14: SCFI: # BEAH. FEFA ( ETTSFFBEFT ) coviiiieiieiieeiie s st st sas sttt s sbesste st sbesbesnnas 8
VBB 07 RS N . . AR S oy 7% 1 S 8
Ve A I S 9
VB B S e i a5 9
VA I e S 9
VB B I Y S TR 9
B 1 o 2 T S oY /1 AT 10
VB QAT g 3 ) R O )/ TS 10
VB TS T A A g 7k S 10
B W8 7 %l A A 10
VB 8 i Y A A A 10
BIZ 25 BACIETEZEJEE (D6) wovvsveieeeeeiesessesissiasssesstsstsstsstsstestastesassbsssesse st stsstsstastesbeabesbesbt et entestesbesbesbnsbesreas 11
FIE 26: Jb KB FFIUIGIEEIRIE B o oveeeeereeeeeseses e s e s e e s e st e sae et e st et b e st e e e bt e b e st et et e s b et e Rt et e et e atebe et et e aeebeabeeenente e 11
Vo AT ) 11
LI 28 B) o UIGIE B ARIL B cuvieseeeeeesteeteees e s e ses st e s te st e st e et st e e bt et ae b e b et b e b et Rt b et et eae et et e e beabeeeneate e 11
FIE 29: SRV BUIGIEEZNIL B cvvireseeeeesreesesessesseses e stesteesbe st e sse e st e st et et e et et ese et e st e seabe s b e e ese st e st e st ebe et e b eseabesbeesneste e 11
P.2 HIF R R KIRER T2 W
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BIF 30: £ ZHUIGFEEIRTE F oiieieiiee e e i siee st ite st st s b e st e b e b e et b e b e et e e b e e b e e b s he e be b e e he e b e e b e abe e beearesheets 12
BIF 31 JL T2 AR GEEIRTE B iiiiieiiee e e iesee st st s e st st s st e st e s b e e b e s At e s b e e b e e At e e b e e b e e Rb e s be et e e ab e ehe e b e e b e ebe et e earenheets 12
VB Tk 3 3 s RSP 12
Y AT % RN 12
BIF 34: R ZEBHIZTINT (TP ) creeiieiieeieeireiieestesssssesstesitssbassbe st b et st s b e s b e st e s he et e s ab e s b e et e s ae e s be e be et e sbeets 13
BIF 35: FRZEIBIRTE T (TP ) coveireiieeiiesiee i s ite s e st st s s b e st b b e s b e b et b e e b e aa e b e b e e Rb e b e e b e e b be et e beabeets 13
VB A Ik 3 SR 13
VB T Tk 3 S & o SRS 13
A AN - &y 13
VB AN & e SRS 13
VAN & SRS 14
VA R AN & & o RO RS 14
Ve A R S & ST 14
Ve A R S O 14
Vo N E R B/ AR 15
VB e g e SRS 15
P.3 HIF R R KIRER T2 W
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—. TR SR

A B RAE 454 L3k 5.33%, iR 300 4548 £k 4.90%, 5w 0.43%, HeL % 7/29. R
& FARSR bR kNG S — (6.69%) , ARG (3.32%) .
BE 1: KB ZBEHATAIGH NG
12%
10%
8%
6%
4%
2%
0%
gy [FATIERMARAN CF LERA RS PRIKEG L F LA DRI RES ST AL BT AR ARA &
Mok Fl 300 & Vi
4% L
TAFRIN: wind, [ 5 E XL AT
BE 2: KB ZEFRIERANE
N 3.32%
ik 3.57%
AR 4.45%
Wik 4.85%
7 %300 4.90%
TBEH 5.33%
FIE 5.83%
. 5.94%
#nv 6.13%
g ‘ ‘ ‘ ‘ ‘ ‘ 6.69%
0% 1% 2% 3% 4% 5% 6% 7% 8%

HAFRIR: wind. [FE7ERFL I

1T 40 ] KIR-E A T Z



ssssssssssssssssss

2019406 A 23 H

AR FRVE AT AN RA 2T 7 12.73% ). 4R 53£(10.11% ). E#& & H(9.55% ).

RIS (9.23%) . FEEA (8.82%) ; sktdal & eI A @K (-10.24%) .

KL EF(-9.52%) . B-E% M (-8.26% ) . widtki# (-1.55% ). L5k A(-1.11%).
B& 3: KB KBEHATA R G B 1K

AR kvt A sk E AT+

TR ZARA R E % AR 32307 R ERA & &2 AR p 220
603128.SH AT Wik 12.73% 600179.SH  ZidiEf% -10.24%
601518.SH ERSFd 10.11% 002210.5Z kG ETFF -9.52%
600018.SH EHER 9.55% 002711.5Z  BHA W -8.26%
002800.SZ KRG 9.23% 002468.5Z  Widtkif -1.55%
601111.SH P 5 E AL 8.82% 000429.5Z2 &z A -1.11%
603885.SH FHME 8.79% 603713.SH HRAL -0.42%
002120.5Z B8 By 8.31% 600548.5H K&k 0.31%
601919.SH i Z o 8.15% 000520.5Z  KALRUE 0.56%
600787.SH A% A 8.11% 002357.5Z  Flkizidk 1.01%
603776.SH KEAT 7.75% 601021.SH A= 1.28%

HAFRIR: wind, [F #7E XL AT

Brig: 2019 55 A, MAEA L Heig S0 618.1 1270, B, 24.2%; Hrid k43
A 52.3 104k, RFligk 25.2%; triEEMAH 11.81 T, Rl TFHE 0.85%. it ek
IR 4-du i f2 o Z 4545 CR8 4 81.6. widtki# 5 Ayt RS0 18.11 12T, R
3k 44.24%, 7k 4% 5.97 102, Bl g K 47.53%, B R 4% 24 3.03 T,
Rl T 2.26%. B:i@iki# 5 A Wi R4k 40 21.65 1070, Flr3gk 12.93%,
TR AL 4F 718102, Fl g K 28.20%, Heif F S F 2 U 3.02 7T, B b F £ 11.92%.
KA 5 A B IR Sk SN 27.59 /27T, F) b3k 186.80%., 7oAk k4% 8.68 12
2, Flig K 43.00%, HiBIRS5E 2SI 3.18 T, FlHIgK 101.27%. A+ 5 A
Bt R4k 04N 80.97 /27T, RlHIg | 12.54%, T A48 3.46 102, Flrigk
10.19%, £ ZJ4N 23.40 T, FI3gK 2.14%. 618 S+ Mydh¥, A K 97 4e KAT4E A
J, it “618” Faha, TR 36.3 10, Fligk 29.6%. &A1
BIE LR ETHWHA A b @ PE ., AR, EADKE. THIES. TEAK
gy A, AR KEEE PR Rkt LAMIRARKIRF I,

R BAVEFERAIL, N8 P ToRAREA & AL, AR E R &
BHBEAT, BEZHTHARAFERIA., N BEARAEF (HEHK. BKF
BT AL EAE) , RBRE—RE IR S, FEX . EMBEANE, I
TR SAETIR, B K. 3.21 kR FH A A G, ik T RR BF,
BN PV AR oA o b T R ARRART™, & F b DA AR R b B 2 3 A
BERS, ANBARZEXBEREN, ook BE, X AN ZHF L) Gl FiEE
&b SR S RAF RAFEG AL, FATERALEIHF L FE s, FRLTD
ERXEBHFELNE, By BLEEXCEZMTT, AA TN ER LA E.

M LiENIGE FRALA b AR T 50%, FEARAINAIRIT, RERA LIk, # e
WEH, i 19Q1 12844018 13.91 1274, FlHigK 36.67%. IEAtbitil & Bt
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3%, fEAEAR ARG TR, BN TR, BATEN T S X E LENG. BHEM
Ay, =g, EING.

ME: AEARTHE, wiRkte bk, 30118, PEARMHELAidsm, ZRE AR
w8 %A T K E 737 Max 8, B M B ATA 13 RALE A E) i E U A 4 737Max 8, &
REALE) RAALE| BE R, FRIT 2019 HFERALE N E) BT B A 130 A%, ARE ALY
M A, 4= B737MAX8 kAUIE K« £ 6 A &, Tt KALE AN E) AT AT kLR % 40
ekt , FEMMERRIF SRSV FREMAERIF, 6 ATahEESE
R, EARIREIFNE AR AERRE, FRUEFFRESH LK, BERT S5 TIMA
7 A1 B#&, RARBESEPATEGEIK—F. TS B2 LS HIEEEF. RAEB
FEFEZRM, ARRE, REESHMT.

#u: 6 30, K=A—HLLEAGF NSRS BIF, K=f—KLL o L5
AE KK, I d otk Eif f TR R A Rk, T8 LEAGRTHH AN 5%
F R ZF AR, BNAA LEORRY XA R, EAERAF LB 1. 2H0E8%
R, 3. 487, wRAFRYZHTH, BNETLLE, SERREREEMNBE DA
Rt RARTH S, KMENEELE: Lk, BRBO., 0%, rbh.,

AE: T BDI 4540 1239 &, IRtk L4+ 14.19%; CDFI 4844 861.6 &, b L
7+ 2.35%. #iz: BDTI #5454 679.00 &, IRk _EH 2.57%, BCTI #5452 510.00 %,
IRk B+ 3.87%, CTFI #5840 % 833.81 &, 3Rtk L+ 33.09%. %i2: CCFI 4545 818.83
&, IRk B 0.91%, SCFI #5484 764.46 &, IRLT 4 1.88%.

R GRIE TAE R IR 2019 F4k34 T4 09 & B 472 B KK T miR B & %% 35.35
CAK. R EEE 33.68 12rk; £ ELKIEE 2 HFRFTARIFBENAL, KR 52T R
B R T XG94 B A7, HAIRILTHK 6800 N2, H b 54k 3200 A E. vAsk& BN E] Ik
W g A 3], TR SRR A E TR . 2 A 26 B, ER AT Y
BRI ERIET WP SRR A PG LTS EEER, TP a%k ETA AR
FRIB HTARRAE AR, RAVEDE LR E KA. JIR&. SR,

ANHe: BN NG, HURFG, LA EGA BN, BUTIRER B ZRMIE
NS EE, BRI T A, AEFRRT SRR, AEAARIUN2E G
BRNFEE RN 56, FITAFE RIS, A A TRGEATHE. FUH SR FK
K3k, bk ETCH S SR EXFE, Bk, 7 2019 /&, &4 (K. T)AF ETC
G FIKRF) 80%vh b, BATHR A E4H ETCAEM FA5] 90% vA b, Hikaski R
FITAEE R . AT HRIeRIF AR ELT, TAE S E NSRS, KME
NELXZEZHRA TPHE. KHiE.

=, AT E ABIERIF

3.1 ALz o

F4#: BDL 48454 1239 %, 37tk b4+ 14.19%; CDFI 45444 861.6 %, 3tk L4+ 2.35%.
A7 BPI 4 1096 &, KL T4 3.09%, BCI 24 2278 %, Ktk L4+ 26.56%, BSI %
751 %, 3Rtk B+ 4.89%, BHSI 4 440 &, IRtk EH+ 4.76%.

P.6
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GUOSHENG SECURITIES

A% 4- BDI. CDFI #54# BE 5 pAEE P I5#
— T TS 48 42 (BDI) CDFI: 42 4-45 4%
e BPI BC] e BS] e BHS]

2000
1800 5000
i
1200 3000
1000 /I
800 ) 2000
600 v 1000 |as AN\ ' ~
400 —
200 0

0 2017-012017-042017-08017-112018-032018-072018-112019-02

2017-012017-042017-082017-112018-032018-072018-112019-03

HALFN: wind, [ £ E L T FAFRIR: wind, ] BEEREFE AT
B 6: RN, #T & BE 7 RTBEN (EL )
— TR (L) ko (AUf) e CCBFI: 424~ 45 55 CCBFL: 4 &7 &
s CCBF L AR A e CCBFL: HE 52
4500 - 900.00 2000
4300 800.00 1800
i o i
o o SN W N e 0
EEh Y 400.00 800
3100 300.00 600
2900 200.00 400
2700 100.00 200
2500 0.00

2017-01 2017-06 2017-11 2018-04 2018-08 2019-01 2017-012017-042017-082017-122018-042018-072018-112019-03

WA wind, [FEIERTE AT FAF M wind, [E 2 ZERBEA AT
A X 8 CCBFI #5#¢ B £ 9: A2 87 DENH(Q5500) (/%)
e CCBFI: 4445 4% CCBFL: 4B &
e CCBFL: 42 e CCBFL: 1 5
2000 660
1800 | 640
1600 |
1400 - 620
1200 | 600
1000 580
800 R 560
288 L 540 |-
200 r 520 |-
0 500
2017-012017-042017-082017-122018-042018-072018-112019-03 2017-012017-042017-082017-122018-042018-072018-112019-03
AR wind, [ 2 7ERBFE T HAHFR: wind, [FEERTL I

wiz: BDTI #54% 679.00 &, IRtk b4+ 2.57%, BCTI #5404 510.00 &, Rk EF+
3.87%, CTFI 4544 833.81 &, b EF 33.09%.

P.7 ATV R ARIRER T2 W]
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GUOSHENG SECURITIES

B 10: BDTI. BCTI #5# B 11: CTFI #5#¢

— i 5thiE 4745 4(BDTI)
PR i i 445 4 (BCTI)

1400 1600
1200 1400
1000 'J\N\/\/K\ 1200
1000
800
oot WLy O A W c00
400 400
200 200
0 0
2017-012017-02017-08017-112018-02018-072018-112019-03 2017-012017-042017-082017-122018-02018-072018-112019-03
HAEI: wind, [ EERGFE P HAFRIR: wind, [E 2 GE R AT
%i&: CCFI 4#54c) 818.83 &, IRtk EA 0.91%, SCFI 454k 764.46 %, KL T4
1.88%. B ALk A 716.00 £/ 47AE4, IR T B 3.89%, HubigAtk A 731.00 £ 4
AR, TR 1.35%, A@ ALk (Fe3k) 4 140.00 EU/47E4E, R TFHE
0%, $HEAMK (£.h) 4 118.00 /4744, KL TR 0%. 201955 A, £ AMK
# 2,618.00 /4744, RILTH 1.10%, £&MEA 1,399.00 £ /4744, F
T 12.07%.
A& 12: CCFI. SCFI #5# B & 13: SCFI: BHAIA. HoFGHA (EL FFAEF )
g AN Fe k) oY oY e SCFI: RKH ﬁi?ﬁ()ﬁ(i\%‘)
e CCF1: 476~ 45 4K SCFIL: 4z 64844 SCFI: b 4R 4 (S A8
1050 1200
1000 | 1100
338 Y, 1000 Py .
850 {7\ e\ AN 900 /
800 ) 1 800 N
750 \ / \ \' / \- l' 700 r \/\/ V‘
700
650 600 -
600 500
2017-012017-042017-082017-122018-042018-072018-112019-03 2017-012017-042017-082017-122018-042018-072018-112019-03
AR wind, B EIERTZ T AR wind. EBIERTE T
B 14: SCFI: # @ EHZ. #HEMLE (EL/IEAH) Bk 15: SCFI: £ FAi#k. Edfid (ET/trA44)
—SCFI#J:\&JJE-ﬂfiéi(%ﬁ'i’ﬂi)i) —SCFIki-ﬁ/‘b?i(f&i\ﬂ%)
SCFL #h E AL h) SCFL: @ AL 4 (kK38
220 6000 -
A A
A\ Vo™, I
- Pl SN 3000
140 j ek
100 ~t 1000 -
80 0 ] Y Y Y I A N A A
2017-012017-042017-082017-122018-042018-072018-112019-03 2014-012014-10 2015-07 2016-04 2017-01 2017-10 2018-07 2019-04
FHFR: wind, [F25EIERTFE T FARR: wind, EEIEEFZ AT

P.8 1T 40 ] KIR-E A T Z
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#Hwa: 201945 A, 2EH LB AL E A 12.02 10k, Rl LA 5.41%, 2HE
2R B EH 3.67 Lok, R ES 2.19%, 2E I EH 0 EEHEL T
2,240.00 7 A7£46, Rl bt 4.30%.

B& 16: #E 22480t bntF A& 17 £F 2209 F bt 5
S S 2% A (fLed) . 5 2 v AL E (k)
yoy yoy
14 8% 4 10%
12 _mr 6% 3.5 8%
\d
10 | " 4% 3 I' 6%
0,
g 2% 25 | 4%
| 0% 2 | 2%
6 | 2% 1.5 | °
4 | 4% . | 0%
2 | -6% 0.5 | -2%
0 -8% 0 -4%
2017-01 2017-06 2017-11 2018-05 2018-10 2019-04 2017-01 2017-05 2017-09 2018-02 2018-06 2018-10 2019-03
FAFFRM: wind, [F £ REFL AT FAEM: wind, E] 2 iERGF5 AT
B& 18 £ Z2H 0 EL Aot F B 19: £/5 22480 KE Lt F
G RSO EEHAEE (TAAA) W 5 S U REALR(FAKR)
yoy yoy
2500 12% 1200 - n - 50%
10% 1000 - 40%
2000
P 0 - 30%
8% 800 - ' » L 0%
1500 6%
| . 600 - 10%
1000 4% - 0%
400
500 2% - -10%
| 0% 200 - -20%
0 2% 0 L -30%
2017-01 2017-05 2017-09 2018-02 2018-06 2018-10 2019-03 2017-01 2017-05 2017-09 201802 2018-06 2018-10
AR wind, B KR AR wind, A RAR AT
3.2 LENY

R AtedRih 64.45 U/AE, IRtk B 3.93%; 201946 A, MEpdE M (&
#) %4 5,193.00 /e, b EH 2.47%; ERASLART TN A 6.8472, KL TH
0.67%. 2019 %4 A, RAVRE R 424 942.10 LA E, FIEK 6.64%, KATHK
UREAEE A 21,46 LN B, Bl T 2.27%. RALEIEE EF A 83.4%.

P.9 1T 40 ] KIR-E A T Z
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A& 20: H1e4FR# (£4/H) B& 21: A d ) iN(EHE) (L)
80 6500 -
75 6000 -

70 W 5500 -
65 5000

60 o 4500

e 4000 -
3500 -
50 3000 O T N Y S I R T NI |

2019-012019-012019-022019-032019-042019-042019-052019-06 201701 2017-05 2017-09 2018-01 2018-07 2018-11 2019-03

TAFIR: wind, ] 2 7ERBFE T AR wind, [ EERGFZ P

B& 22: ELAAR T F G

7.2
7
6.8
6.6
6.4
6.2
6
5.8
2017-012017-042017-072017-092017-122018-032018-062018-092018-122019-03

RAF IR wind, [F ELERBFE AT

Bk 23: RAGEERHF (1CANE) B & 24: RATFH S #F (127t 2 )

1050 - 26 -

1000 24 |

950 2 |

900 I 20 -

850 I 18 |

800 |-

750 | 16

700 14

650 12

600 o 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

AR wind, [EBiERFTZ T AR wind, [E AR5 T

P.10 H1FLa R s KIREK T Z W
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B £ 25 RACEHZEFE (%)

2017-01 2017-04 2017-07 2017-10 2018-01 2018-04 2018-07 2018-10 2019-01

FHER: wind, [FBEIERGFE T

Mig: 2019 F 4 A, R AHIIGRESLE A 799.40 7 AR, Fl T 5.85%;
20195 f, 2ZHMGRELSLEH 175.05 T AK, Rl TH 2.18%; BITZHKRE
Bk FH 229.67 AR, Rl K 7.12%; Lifih AR E S E A 656.48 7 AKX,
Btk EA 6.68%; @ =Mk ELek g A 593.88 7 AK, REIHLIEK 5.23%; RN
REBEE ) 434.12 T AK, RliEK 6.02%.

A 26: L FH NG HE Rt F BF 27: ik F NG G Rt F

S B A R E A E (FAK)

N 5 R E A E (AR yoy
yoy
1000 20% 700 14%
900
800 15% 600 'N ' li%
10%
700 I ‘ 10% 500 | 80/0
600 | 400 b
500 | 5% | 6%
400 | 0% 300 | 4%
100 I =% 100 | 0%
0 -10% 0 2%
2017-012017-052017-092018-01 2018-052018-092019-01 2017-01 2017-06 2017-11 2018-04 2018-09 2019-02
FARTR: wind, [F E2ERBFZ AT FAERN: wind, [F & IERFFE T
BE 28 & FHiGHRELRALF BE 29: RIBI55 E et 5
R 4 = AR E AT (FAR) yoy N 7Y B3 5k BB E (AR ) yoy
700 12% 500 16%
450 14%
600 F,‘ a 10% 400 2 n 120
500 350 ' 0
| 8% | 10%
400 300 | 0%
| 6% 250 | 8%
300 200 6%
4% |
200 150 .
100 | 4%
100 | i I 2%
| o .
0 0% 0 0%
2017-01 2017-06 2017-11 2018-04 2018-09 2019-02 2017-01 2017-06 2017-11 2018-04 2018-09 2019-02
FAERI: wind, [ EiERBFL T WA wind, [F & IERFFL T
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B & 30: £ZHGRELEF

B 31: BITEEFEEL kS

W AR E AT (FAK) yoy SR AR (FAK) yoy
300 14% 300 25%
12%
250 250 20%
10% / 0%
200 | A l 8% 200 ll ﬁ' I 15%
6% |
0,
150 | ' ' o 150 | 10%
100 | 2% 100 5%
0% |
0,
50 | 006 50 | 0%
0 -4% 0 5%
2017-01 2017-06 2017-11 2018-04 2018-09 2019-02 2017- 2017- 2017- 2018- 2018- 2018- 2019-
of 05 09 0l 05 09 01

HAFRM: wind, [ #iEREFE T

=
4

B& 32: £EHKIE

HAFR M wind, [ #7E XL T

3.3 kBN

% 201945 A, AEBRRESTH 3.70 120k, FlHIEK 9.06%. KRB F4H4F
4 1,165.34 L ANE, Rl K 8.58%, 4k34& Tt E4:% 4 2,538.91 12rb /N2, Rk
¥ 5.39%. KAKESH 3,982.00 Zk, Bl TH 1.26%. 201946 A 21 A,
A2 B4k IANE 55.60 ek, A2 B#HALE 65.10 F k.

B & 33: ARAFEF

O 5% iR E (feed) yoy . <A REE (k) yoy

4 16% 4500 20%
- s 14% 4000 15%
3 r‘ ' 12% 3500 l ”

| ' 10% 3000 | 10%
2.5 8% |

| 2500 5%
2 | 6% 2000 | 0%
15 2% 1500 | ’

| 2% | -5%
1 | 0% 1000 |
0> | 2% 500 | -10%
0 -4% 0 -15%

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

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

HAENR: wind, [FEERHFE I

FAEIR: wind, EEIERGE I

pP.12
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2019406 A 23 H

B K 34: FREHBRBIINE (Zot)

BE 35: RE&HBEBRAEF(Tt)

80
70
60 ”‘
50 |
40
30
20
10

0
2017-012017-042017-082017-122018-032018-072018-112019-03

90

80

& |
50 |

40
30
20
10
0
2017-012017-042017-082017-122018-032018-072018-112019-03

HAFR: wind, [ ZEIERGFE P

B 36: £EHBIEHE %

TARNR: wind, [E] 2 7ERAFE T

B 37 £EHBFEE

k38 R i (fere 2 ) yoy W x5 R E R S (fLANE) yoy
3000 12% 1800 40%
10% 1600 o
2500 ',...' il oo 1400 30%
2000 ‘ 6% i(z)gg 20%
0, 0,
1500 ‘ 40A) 800 10%
1000 ‘ 2% 600 0%
0% 400
500 ‘ o0 o 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
FARTR: wind, F E2ERBFZ T FHER: wind, [EBIERFFE T
A 2019 4R 5 A, & E B IEF A 36.68 12k, Rl K 5.57%. AR WY EEE

# 6,419.12 fzrb 2., Bl 138K 4.77% , 3% 32 7 H 10.67 /AR, Bl L T4 4.23%,
INHIRE R EE S 71931 1L ANE, BT 2.98%.

B& 38: £ENERE T

B& 39: £ N IEE R H

%R E (feek) yoy
40

: il o
Al

|
20
|
|
|

N W
(S =)

15
10

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

20%
15%
10%
5%
0%
-5%
-10%

O 5 R A (L) yoy

8000 15%
o n 10%
6000 Y ) ' I l 6
5000 r l l ' ﬂ F 5%
om0 |
3000 | ’ 0%
2000 | 5%
1000 |

0 -10%

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

TAFT: wind., 52 IERTFE T

HAENE: wind, [FHELERGE AT

P.13
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GUOSHENG SECURITIES

BE 40: £ E LN KE 5 B & 41: D E 2K K45
. 4R T (LK) yoy 3R R AT ([LANE) yoy
16 0% 1200 10%
14 2% 1000 5%
12 | p \ \ -4%
10 | "F' \l/ " 6% 800 | \ Il... ‘ 0%
8 | 8% 600 | | V " 5%
6 | -10% 400 -10%
4 -12% |
2 | -14% 200 | -15%
0 | -16% 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
RAFFIR: wind, [E] 2 ERAFE P FAAEN: wind, [FHEIERGE AT

3.4 Li#E YR

Beib: 2019 £ 5 A, MAL Eheib b £ 618.10 1270, Flig¥ 24.17%; Heit b
%2 A 52.331¢HF, Frigk 25.23%; kit EMAh 11.81 7T, FHTHE 0.85%. ik
5 @ E IR % ou it &+ E 464k CR8 4 81.60.

BJE 42: Heif b F PN Bk 43: il &5
. S LR Ak SN (f27T) yoy O VU b i e 58 (f2AF) yoy
700 70% 70 100%
600 60% 60 80%
50%
500 20% 50 60%
400 40
30% l ll 40%
300 | 30
20% o
200 20 20%
10% '
100 0% 10 0%
0 -10% 0 -20%
2017-01 2017-06 2017-11 2018-04 2018-09 2019-02 2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01 2019-05
AR wind, [F 5 LERGFR AT HAFR: wind, [FEERGFE P
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BE 44: £ [F7EH7EH R B % 45 FZH % X R iHE
S A5 E AR RS R (T L) W 7 e W R R A (ML)
yoy yoy
300 - 14% 80000 - 45%
250 L 12% 70000 - 40%
10% 60000 - ' 35%
200 F | = 30%
50000
8% 25%
150 | 40000 |
6% 20%
100 | 29 30000 15%
0 20000 10%
0 o 2% 10000 | 5%
0 0% 0 0%
2017-01 2017-05 2017-09 2018-02 2018-06 2018-10 2019-03 2017-02 2017-06 2017-10 2018-03 2018-07 2018-11 2019-04
TAFIR: wind, ] 2 7ERBFE T FAEE IR wind, [ EIERTEFT

9., TEnNEEiH

DR 358 18] 5 of B KPR B A PR3] 5 £ & B Ak S-ATURARAL TAR 26 o,
AR R Ty A AAT WATIR GG IF ik KR, A RIER T KRB R, Z R0t
A, MEAAaSTEAET 201946 A 17 B AT (RO , MFREBALAR
WA GARR At Sk b, BERBTRLAMACRALE, FR S EK. S4B
R, FIEA A, EHRLAL.

[iaAudzik] 2019 56 A 20 H, » &) 5 gHaMTEE (N3 RGFIRIEESRD) . Hif
AL S5 BV A PN 8] 5 '3 HAARAT CRBI T AERAR) A (8 R R TH 45
8 BATE G BARATIRAE R & HUE 50,000 7 AR, FAZ AARIESRfR, J24% 800k A 4424
B R F 1R 5 BAT R iHZ B AR,

A, AFLESIHE

Mg BENG LS EAITRE BN

GAMIG B E] . e ek B RAAHE A A 2B RS, ZFHE ENY
X FAURETE A, WRIBEWL, B WG By 8] Fa i b o 8) AR R ALAHE et
RARE RS, B TFRE B ELE MR, FFREGH K. ALK, AL,
RGBT AR B I 6007 RSE L R A R B A S AL AR R A
bW A, (RE: dLEBIR)

MR BEFHERFEMENE EFR LACEAH

BE, KFEEHRMGSrE ERLE KA 10 2 RERAME N8 EMEARL 1 LX)
W, HEF QiR EFRESAE NG 6 RATHARK] . SRR HELRBRT KF LEFLER
FHEAERZZHYRS LS, ¥ BB %y 500, LAt FE%
PPN KE 500 12ET., (KRR FRME)

Beif: “618” P ATt 31.9 104, FIkiE 26.6%
6 A 18 HETE, URAAREKGUT FERATT S PIR4ES, R LS50k 5%, 6
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A18~18 H, “618” w4 aEEA4T ANk 31.9 10, Rk 26.6%; %58 4&
gt 2.43 124, Rl 54.8%, LB wAEFEHE 27.9%. it “618” Eahipi],
AT WP AR T 36.3 124, FlIg K 29.6%. (RiR: P EERE)

1. ZNEGFIEG KT RBRE, 2. ARTILERRMARNKE ., 3. @Kk Lk,
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b & oL

B A5 RIS (AT AR ") A F BIE A% T eI AT S L 5T Ae. IR AN ) BB P 1R
. AN RA B R AME| AL ML A E P . AT, A8 RAEAT A B AR AT b 494247 i 557 71 5
AT IR AT I AE.

RIRE 6915 B3 KR T AN G A T 0 AT AT, A2 R3] B HEAF A R AT Z 15 809 A o BT AR AT RAE.,
AL F IR, EILATRNLR AN E] TR A AIRSE S B 60, TaAMAKL, EXRRRY, AN TLEEKR
REPTRIA. FILAMEN R — A RE . A0S RMREERRE T A2 EATHMRHFARIVRE, ST AREPTAZETAE
RE B 5 e T TS B, T L S QAT R IEAR AL 69 B AT AL L.

AANE A RIBAENEENL, AE, RAREFRGTH. T, T, A5 SRIARIBRBE P AL LR, TM AT
B A A BAS A R AARAE T, K5 RAkAR A o 8 A Gt RS SR T T ARk, KR o AR H A
TS THREAAFIE P, FHRE P A AL BRA LS A4 M8 B4R, 2Rt RS A,
TR B R E— B

BRHREE, EREFTORELT, AN B AN 4 ABEAM T RLAHA AIRE F 35 B4 8) FT ZATHIIE A 47
R 5y, BT HA L NG E LSRR PRI TARAT . M 500 ) Ao bk = o 5 B AT 2 AR IR 4.
AIRAE AR B BAE FA TRITAEAE) "R . KA FRANE] IR, AETHM RAA TR RIS BATIEFTH Ko &
T Al AETHMEIA AL T A FIEARRSE, FE B A E BIELAFRAT", ERFA AREHATH 5 R Z M5
EXE

27 )7 B B8R

AREF LA ALS P EANEA T BIEF LB R4 T IEFR T F 0P FAE A0 L 09 T L AT AL 7, RIREFT A
B AYEATILE AT IR BR T KAV AT IE S o EAT AR NAF i, BT ZEA S =7 4 E R0 . RANPTFIRI 09
TR R RALE . AR R TR 5 RRE F 0 BRI N RALEA AR I A

BRI HR | A
TFEATREARAE LA BE6 6 A A AAE) RN (B AT Lk EN | AT R A EARSORME £ 15%0A B
880 AR R RS ARA H RIL. S AR | S| AR R R A OR R £ 5% 15% 17
AP iR 300 488 A A ZART A Z ko dE (4F HAE HA | AR B R AR UK £ -5%~+5%= 4]
S IEEAEATAY ) B AT HR A (AP AR ARG ) BAF | AR R A 4R Ak e A 5% L
H R HATGAERE AT BRI R, RRT ¥E | ARRTR AR RIS SRS £ 10% 04
VAL 500 45 2RI L K AR A, PR b | ABat ] 40 A o 2 AR 8 A -10%~+10% 2
i8]
BAF | ARx R AR S Sk e £ 10%04

B B E AT 50 PT

EL¥:3 L&

soak: AT EIR R AR A7 35 5k Mouk: BT E 934 868 5 1% 4] One56 10 &

Wl Z%: 100033 Bl 4: 200120

4£A: 010-57671718 #,7%: 021-38934111

WR46: gsresearch@gszg.com BR45: gsresearch@gszg.com

#a I

Hoitk: hF I XKRVAT Kl 1115 T RAEATKE ik RI T8 R E2 854 5033 F-Fx4akb w101 &

¥R Z%: 330038 ¥R %%: 518033

A 0791-86281485 BR45: gsresearch@gszq.com

BR44: gsresearch@gszq.com
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