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GF SECURITIES

IRBRIE R | 2T BE

SRS
C % K h \)
RAB HriTk kit A
i 5 A RBBHEBFREPAREAT, PHEZHEFRE Aoy 2019-06-30
B E
o il 5AMBBSEATN, TEFESARFAAAL AR 27 R
BERUEE: 5 A, AEREFR 252%, RILTIHAGREYH —— xaak %300

Bl %29 6%. it 6 A kit & 52,51, R3¢ 24.1%. %4 L& ft, 2019
¥ S5 B 2755101, 3 24.6%.

B E, ARG L, A, BB, vl RF 5 AREES AR
¥% 43.00%. 28.20%. 47.53%. 10.19%, 1-5 A&t & £ F]pbi 3.3pcts
ZA472%.5 A, #iA. Wi, vl INF Pt £ 5] F % 10+101.27%.
-11.92%. -2.26%. +2.14%; IRILRA, #ik. BB, P, RF bRy
SRR 4 A FA-1.2%. -2.9%. -8.2%. -1.5%.

I E) — TR R A, Heih A B A iR AEAS, bt F)IEA IR
TR gIFRIE K, RIRA, PR A S AR RMERE, it
B RS A A AR FRE B A R, it EF N TATE
HETRE, MA =B F R TR TAT L ag#As, FHFIES
AL RBANGE ., FEEHF: RAMB R B39 E A, AER TR E
B AL 43 ik AR sk 0GB M i, EBUEE AR AR LR A I E 0T F IR,
® Fiit LigALy 19Q2 FlbaHA A %HF &, A ROE K#iG LifiE

LA 19Q1 28] HA)IE R g K 36.67%, ¥Eikik 18 4 14.88% Kk
taRA, & TFTRMNTAL. K EIER A LA ERA LKA 4o 5 425
M d; H R AN TR g K 29%, 4xtE %) 36 10, BEHNF
RA 24% % 380 /L. RIEH LAEF, 2019 FI46 Ligg T2 fusbtkde
EFERSE 42.5%, Fo B FRITTFOTTTAKRY 2 103G 2N

BEHAR, N8 TI+T2 b 2T oA EmAmY 7853 F K, 19 4 4
A T1 3L £ A4LE #7384 500 Pk & k@A, Fit 2019 4 2 & Fiuyg
SR E PG A PR —FRHA, 4o 5 R E N A S E TS K
W T, ARERAVNE 1902 23] )34 AR A 2 £ I 39%4H) 538k .

o BHAK: 2FLENRTE, BRTEARE, FUHRFREEK

BRANKEBRBERMRT T ENENBAR L LB Fo 58 AL
FoE— LW T 6. RBa958 = BT 6 A AN 8] AR AT b a4 S B 2
SR F 2T NI 2R 8824 NE, B EAZIA 2163 N2, HHKTE
TERGEAENTL, SHEZTEZWELE, RERFEHI, BAKFRAT.

H NG 35T IR BRI, LR mAss. A, S EAARE. &

N

FRBRIFR R K, FIAT, e BT AR E, 3B 7 MR,

LB WA RAIPET K, NS RRBAPGRA L AHE 10%ES.,

o XeRT:
RIGFTATRTS,; “ndbik” B BIRZRBATY; Hoon R ALK

PPEPATFE R MK T FH; BBk R TR, AN AR B,

-1%

-9% -

-16% -

-24%

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

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

SGBIEHATL: “618” I
AT F 3 29.6%, T F4FIE
EHBF BBAUSH

BB AT Ak R AE B AT Ak
2019 S Bk wk: AAHum3h
BB AT LS A A E ik
TR 25.20, Sk ATIE I
®EFWE

2019-06-23

2019-06-22

2019-06-16

FRAA Fhay 021-60750602
suny@gf.com.cn
BREA:  §35¥ 021-60750602

zengjingke@gf.com.cn

RBIREE, ZIE
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GF SECURITIES L BRI B IR | 3@
F AN EEA M G R
& &l A3EHME EPS(7T) PE(x) EV/EBITDA(X) ROE(%)
BEEA BRERA  HF PR
k&S wEBH (A/ME) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

#H s 0019655z AK T 8.33 2019/5/11 RN 10.74 0.69 0.77 12.10 10.87 15.12 13.82 8.8 9.3

ik Mty 002120.sz AR 30.82  2019/4/29 30.40 1.23 1.49 25.05 20.70 14.50 11.44 175 16.6
ERE  603871sh ARKT 3000 2019/4/26 EA 44.50 2.24 2.88 13.37 10.41 9.55 7.48 17.8  18.6
A 600029.sh AR T 7.72 2019/3/31 R A 10.00 0.59 0.79 13.08 9.77 5.53 5.93 10.1 11.9
+ & @7

. 01055.hk  #HT 5.44 2019/3/31 kA 8.20 0.69 0.92 7.88 5.88 7.12 9.94 10.1 11.9
AL R

HAERIF: Wind, JKAEF LR TS
Hid: AP RRIICEN T, ARG . ERER EPS CAER IR K

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES KRBTSRI AR | 3B
B &%3I

e AEILE BT A A oottt 6
o AR I T oottt 7
1. beikb: 5 RS GERTY, THFFEFABFLEAEE oo 7

2. M. T LENI 19Q2 Rl )a&A A 453, $ A ROE kg Lidi# .. .8

3. A% RERBHAR, 2 LENBETETFE, BRTEARE 10

A4y T BIEE, BHRF oo 10

S AR EBAEEIRIZ oot 15
[ R Rk -8 TR 2 B o = TR 15

i 7 3T 16
LN B ) RN 16
411 FIBFRFEIG ..ottt n et 16

B.1.2 BBIRAEAEL ..ot 17

L 2 X S 19
B.2.0 FEIE oottt ettt 19

B.2.2 TEIE oottt ettt 22

O B - 25

O 28

TR BT ettt ettt ettt ettt a et et et e et et et et eae et et eaeatennatenas 31

TR KU,

RIMNE

HEWRERT R RAR
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GF SECURITIES KRB R EIR | 3@z
A& &5l

B 1 EEngEARSTAFL: $HF8 (L) #ROE (F#): %) .. 9
B 2: BHAANBERKZEEZRTN (2016-2018) .cccceeeeeeeeeeeeeeeeeeeeeeeeenea 10
B3 BE 20185, BHAMZERTEELR 10
B 4: AR FLEAT MMESHREE, 2019 % 6 A 20 BICE 2k F SR F
BEFETRIBAE ) oottt ettt enenns 11
B 5: 2019 4 1-6 A Aib4k B HMax 18 £ mMat TR E (£4/4%) ... 11
B 6: SFURMEAREZZILREINT oo 11
B 7: ARTtETFRNEEKRSER: 19HLICRAEABR, KFHRX (fidkk
BRSO 11
A8 MEERAEDLEEEEARI, [EFMERFREE o, 12
B9 FERWMMEZMI)KBKRTFIE (BZAEKE: T/IEAL) e, 12
B 10: SSRARE RFLZEEEE oot 12
B 11: SSRAE R EIEE oottt 12
B 12: BB 737TMAX BTE ZRAUVEFE T SFEL o, 13
B 13: SSKAUE AALE ASK BIBEIEIR ..o 13
B 14: EFARE) RALKEIEE (BITU) oo 13
B 15: LFALE) RAEREEFA SAEEBHE e, 13
B 16: EHALE) RAUKEES EAEM AR E e, 14
B 17: EFALE) 45 ASK FEALEARA (FL) oo 14
B 41 SKRETEIEEAT (T ) oo 23
B 47: 3 A (R#H) —LMNGRER KRN 0.49%; —ZKEFR 0.27%; =Z£FH
AAAY ...ttt 26
B 48:5 A AR, Lisd K. &= RINNGRER K55 F B3 B: -6.4%. 2.7%
B.2000 2.0%0..eeeeeeeeeeeeee ettt ettt ettt ettt n et 27
B 49: 5 AE#R. LisdER. 9. BINGREELSFF LI E: -1.4%. 6.7%
5200y B.0%0. ..ttt ettt et ettt n ettt enerenenen e 27
R O 37 2 & N (1o 7 TR 28
B 51: BRIBIET (MO ) oot 28
B 52: BeiB K RIIAIEIE (90) oottt 28
B 53 BRBAER LG FHE (90) oo, 28
B 54: BRIBFHBNIEIE (FUIY0) oo, 29
B 55: BRI KB BNBEIE (90) oo, 29
B 56: ABKHIBEEZTIEIE et 29
B 57: ABRHEIBBANIEIE oot 29

%.1: FJA (2019.07.01-07.05) #F44, BH#H 2019 5 06 A 28 HILEH..6

F 2 i ) W BRI I oo 7
F 3: BIBAE] 20195 5 A BB EIE oo 7

TR KU,

RIMNE

HEWRERT R RAR
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RERMEER | B8

% 4:
%.5:
%.5:
*.6:
(7
%.8:

EEBMIG R ZEEBAITR oo 8
P WE D& AN i | 3 N 12
AHBEATIE ZBIREL oo 19
ER L TAE SN RATL S EHIER IR (%) Ao 27
2018-2019 b ANE) BB BIZIE .o 29
2018-2019 4R IFENE] TIGEB ..o 30

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

5

¥

Sh
A3

oL

B B4R | 3ZiiE

5|

—. B ERIp LA

N A REAIRBANRIET: BEAK. LENE. EXERF

BRE NI VEARE B ERMRTAENRLZ T Fo B AL S 09— L5
F &, BATRAA) L HIA0%A b, A8 4RI EAZ 018 40 2, EMRARA
PAZIRTE7.60 2, HFBEWNAKE LA2X8824NE, Mk PA2X21630E, %
¥ FRTERSEBM T, SHEE2HELTE, R FRE, BAKPE R,

VE A EAE Zak nBE-F G4k, NG R B R FZTR) (2af DR
B BUFSMERER . ATRBZ TR ) A MR MERER ZIE. A 8) 5% 71k
AT AR, RERETFREmEK, HH KT RKEH) EFEHER, R 3T
8955 75 IR B LA T AL KA LA

H RN TR ERSE, P BA. S EE. S HEMRE. SHEREES
R REEEAE, X B PR NRE TR T E, LHEARERKE, FITEAFRRAR
BIGK, FIBT, FENE FRTRARE, B AR, amN AL K+ohE
Tk, N RRBAGRA PUHFEIONLE.

ERE R ARAAT T F T, 8 54 % FRIFEL ) HROEL B ILE A,
INE) ZEHIE S XBAHE, AHE A b TAZR B RS TAZEWIRARL ik
WA —3R RS, BERIFOATL K, NEfa ] N RR ST SES TS
FEoVER R, KEITE S R THRANG LSS, 20175, A3 REFTBHNE], VA
LeRFABSTFRERRMELS T LE REIENMEE D F353E % XFRE L 4,
20184, A& EFeiE A ey MmEITH, 4413991207 £U; A, BRETAH
EAE @R FANT T, BIR (£) T3, FHRWRBLE RIAE FFM T 3545,
A B FTIE R E ., AEFaE) e RABE KA.

%1: TR (2019.07.01-07.05) #EFHL4E, KM #2019406H 28 B k&

. EPS (/&) PE PB
RA 28] WA B (L)
2017A  2018A  2019E  2020E  2017A  2018A  2019E  2020E  (LF)
603871.sh  FAER  EA 30.00 3.44 2.41 2.24 2.88 1754 1337 1041 2.96
600377.sh TP &Hik  EA 7.72 0.59 0.24 0.59 0.79 2123 2992  13.08 9.77 1.47
600009.sh  LE#dum  EA 6.45 0.25 0.39 0.45 0.55 43.26 1848 1433 1173 1.49
001965.sz  #BEHAH% KA 8.33 0.55 0.63 0.69 0.77 26.55 1275 1207  10.82 1.10

FAERF: wind, JEAEARBEAR TS, PBARIIREPRARE (REVEHMRAERZ) T, ERER EPS Lk if %

R, ZINE

TRBWRIRAR TR R AR
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ARBIRRAE,

. Brif: 5 ANRUGRIY, TFFEFAZFREAGR

= KR BUE A7 2019555 A 4k

5A, A2EWki#%EX52.3108, F3625.2%, 4B REHNLH AH11.87T, FKT
£0.9%, FRi4AICE; 1-5H ik S CR81A81.6%, F)HiRF0.2pcts, LM &
W 24 A4E 304154250, RiTF3E21.7%.

ANE) g, ARYEAE AL, B8, Bl il RF5H it 55 48.68101F.
7.181¢H. 5.97MHF. 3.461C%, 4 AIF#43.00%. 28.20%. 47.53%. 10.19%,
1-5A # & F 5 %] 415.4% (yoy+1.9pcts) . 13.6% (yoy+1.0pcts) . 10.7%
(yoy+1.5pcts) . 7.4% (yoy-1.2pcts) , AMbei# At & & AH47.2%, F)EH
3.3pcts.

k2: Fn Bt E) T HOHIFLERA

R+ #A B & ik ik H# 4t CR8
2015Q1 13.5% 5.8% 77.7%
2015Q2 14.4% 6.8% 77.7%
2015Q3 14.0% 6.6% 76.9%
2015Q4 14.8% 7.5% 77.1%
2016Q1 14.3% 6.5% 76.4%
2016Q2 14.5% 6.8% 77.3%
2016Q3 14.0% 6.7% 76.6%
2016Q4 7.7% 10.3% 10.0% 14.6% 7.4% 76.5%
2017Q1 8.7% 10.7% 12.9% 9.7% 15.5% 7.5% 65.0% 77.0%
2017Q2 7.4% 11.9% 13.1% 10.1% 15.3% 9.4% 67.3% 78.4%
2017Q3 7.4% 12.1% 12.2% 9.4% 15.2% 10.0% 66.4% 78.9%
2017Q4 7.4% 11.9% 13.0% 9.71% 15.9% 10.0% 68.0% 79.8%
2018Q1 9.2% 12.7% 12.0% 8.9% 16.1% 9.6% 68.5% 80.7%
2018Q2 7.7% 14.3% 13.4% 9.6% 17.4% 10.5% 72.9% 82.2%
2018Q3 7.5% 14.0% 12.9% 10.5% 16.6% 10.8% 72.2% 81.2%
2018Q4 6.7% 13.9% 13.9% 10.8% 17.0% 11.7% 74.0% 80.8%
201901 8.1% 14.7% 13.6% 10.5% 18.6% 11.0% 76.6% 81.7%
2018% 1-5A 8.6% 13.6% 12.6% 9.2%
20194 1-54 7.4% 15.4% 13.6% 10.7%

IR wind, ANE AL, JEIEAL B S

S5A, #ik. B, 9@, RF LN (BRBUANIEELTER) 505 43.18
7. 3.027T. 3.037T. 23.407T, 45 F) bb’su'&+101 27%. -11.92%. -2.26%. +2.14%;
Rpb kA, ik, B, Pl NE Pk BN R IR R -1.2%. -2.9%. -8.2%.
-1.5%.

%3: Wi /N3] 2019450 2545

2019 %5 A ¥ i R 18 ik IR *+
i (L) 18.11 21.65 27.59 80.97
YOY 44.2% 12.9% 186.8% 12.5%
Rig$F (fCH) 5.97 7.18 8.68 3.46
YOY 47.4% 28.2% 43.0% 10.2%
P E 4 () 3.03 3.02 3.18 23.40

R, ZINE

HEWRERT R RAR
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RERMEER | ZBIEH

YOY -2.3% -11.9% 101.3% 2.1%
5 A ¥k -8.18% -2.89% -1.24% -1.52%
4 ) 343k -6.25% -4.60% -2.42% 1.89%
3 A&k -1.12% -2.98% -7.30% 4.67%
2 ARk 5.33% -2.33% 0.00% -10.34%

RAERR: N ARETNE, JRIEREEART S

20194 Ak, Peif AT k3E ik B I, RILBEGRAPERIME, MR NF)
—FRRA, &) Pk B 2 AERGASAS, Wb AV AR BRI KR
20-30% A & en3gik. KARA, B4R AH ARRMNAERE, HRiEN3E) 6= 58
BEPAEREFRAMBAG R ML, BREFONETITENBTRE, WA
ZaB—k AR E) TR TATE LA, RS B kB A,

FEEH: BRARER B GHERYE, ARBFINFTZREK, LF5HRAAALH
Wi bhif, HINKIERARAE LR A KEGRFRK,

REeR7: W E Rk Ki@RE. MRS, AD. EBmiiz i
Frs AT LI KR

2. M. Wit LG 1902 Rk)a&2A f4H 53, $ A ROE ki
f LidiE

EIEMIH19QLAE) HF)IE B g K 36.67%, 3i%45184F14.88% K182 7t, &
FRALATTAL. FEAVRATT IR & rbik—F 4R (185F S8 FMA80%) , 53
KEZRARABERALE KA SERARH S @, Lb, LAHERATTRE
WK29%, E361C, BN R IR I24% £ 3800, MBI LALEF, 2019
FT4b LG T2Asb b de & R R A £42.5%, 40,5 RRATRIT T ARL 21038 Z I

19QUIRE MR, A8 TI+T2/usb k28 A EmARLT853-F K, 1954 A T13|
ik % BAT I 49500-F kT L @mAR; FAit2019F2% & i S HiAl & UGk A Lt
—F I e R ERITE AN A LA E R SR T T, IR F19Q2
a) JaHFa A A 2 L IL39%4) 53 ik .

£ 4 Lk S FEBATRR

19Q1 19Q2E 18Q1 18Q2

#FE () 14.42 14.55 10.59 10.43
JaEAFE (L) 13.91 14.01 10.18 10.04

YOY 36.7% 39.5% 28.7% 11.1%

BTLEPAN () 27.74 28.04 22.81 22.24

FEAE BN (f27T) 18.42 17.40 13.16 12.25

SN (fe0) 13.48 12.81 8.76 8.16

SHAEER (L) 36.64 28.34

A A RABIE 29% 30%

Jo R TAHHE (L) 2.15 2.20

AR F M (L) 4.94 4.60 4.94 4.60

R, ZINE

TRBWRIRAR TR R AR
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RERMEER | B8

EBBN (f7) 10.17 10.63 9.65 9.99
REBRMAEMAN (f27) 5.77 6.04 5.39 5.64
HEA (FA) 1882.61 1968.96 1,794.09 1,875.20
yoy 4.93% 5% 5.54% 9.41%
BARERE (L) 30.66 30.66 30.06 30.06
RAAMEMN (ML) 4.40 4.60 4.26 4.35
RERA (FRR) 12.69 13.12 12.40 12.68
yoy 2.39% 3.50% 2.70% 3.20%
PAsRMER LT (L) 3467.79 3502.12 3433.45 3433.45
BARA (L) 12.4 11.7 11.25 10.67
¥\ (fe) 2.1 2.0 2.08 1.97
AL (fz7) 4.6 4.4 4.42 4.19
AREF (o) 25 25 1.96 1.86
WAL B A BA (ML) 1.1 1.0 0.99 0.94
Hae () 2.1 1.9 1.80 1.71
HFkHE (f2) 3.01 3.00 2.16 1.94
BLHHE () 18.24 18.77 13.40 13.45
FrR# (AL) 3.82 4.21 2.81 3.02
FAERR: wind, AF AL, TRIEARERR TS
194-Q4 LA T2 TR IS5 7, J& i _LiBhuig % 44 & @A 52 B EM g

n, RAEABY KA Bt —FRIGEIE GREDE R ) At shoa) LA E 5
FLE—AEM. 20184283 A F80%k A & LA F oAU, KAIRA L
B A AL S0 7 3 T A 24T FROE&) KAy Lid i
A1l LENGFRABERATL: #HHE (fet) ROE (F3: %)
LA 109943 || EAG || EAG 08E3A | Y IETYVEY S
DR TLAUSERZE 0 05K 3 1| T2AusEEESE | messeemm—e—oee . S1S2 BEFHE |
brroossooomisoioizoioy ﬁaﬁlg,;i : ltII:;;;ZZ:Z:;‘-IZIEZZI: : #*ébf] 1F\§4 e '
| E#: 199943 1! DloEA 08%3A 1 1 F o
i AR H || RemaE | BERS
--------------------- L Loocooooooct r---------------------' [Eosc=scocoo=ooody
w513 (1075) ROE (4, i)
100 i | i ! i 30%
90 ! i i i !
80 i ! : : | 25%
70 i i I | ! 20%
60 : : i I !
50 \\ | ! 15%
40 A :
| 10%
30 \\&, d
: 1
10
OIIIIIIIIII'IIII 0%
2283983885333 d933gs8gygyywYyw LYYy
2‘38888888888888%8%888§§§§§§§§§§§
HAERF: wind, JEAEFKEAR TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

RERMEER | B8

B2: BAHAREZF2ETEZLEWA (2016-2018)

3. A% BERBBAK, 27 LEARTELE, BRETBHARE

R h 6934 BAR A A NS AR AT L e A S BE A, AR E 20185 K, AR RIS
PAZEITO18ANE, M E BAZIATET.6NE, HRZ TN G EA21X8824/
2, MAZEA2163NE, SHXKTETEARHEANTE, SHEZRELE,
RAZRHBA R, BAIKFRAF.

b, RICEMBTIRT BWESR, MR ZFENTHERE RABMEEK, A
&R Gk RN EBATRMANNIZEE ., THEN S AHTEMTHE, EFNARABEIK
BRI B S, ERA T B Sk g KA AT, BEE N LR RK IR T, RIRE
AR EIL, P ik H MRk,

10000 H
9000 H
8000 H
7000 -
6000 -
5000 H

4000 H
+21.45%

3000 - /

2000 -

0 -

B3: &KE2018%F, BEARZERFBLENK

+7.57% W ERE [ memE

/

M2 (NE)

BEgTEERL (NE)

i ) ey
sy LS
BB
N Y
=i Ny | maEmE
e . ~ eeitma
= -~
e
BHEE RSEE L —
EE S :

SEAH

AR ANE) AR, RAEARR A S

BRI NG IR, T RAER LRI s

PEA B Zik P G ok, N&) R eI KRB FZ RS (ZHEFRF
B BURGMARER . ATLEFZH) AN BITMERBRIN T, 28 547 1k
BT AR, MAZEFRLBEK, BFHETARKEHEHEBEKL, FNEZL
8994 75 IR B AR T AL KA H

H NGB RERSF, HPIENR. S EE. T EEME. T EMERES
RHEEIE, X HE AN BHITELE, LIRS, Tt R AR RIFR
RIFR. FIRT, HIENE] BETRAR G, B MR, ZHa M EEK+IME
FIK, G RRAFGRA BRI EI%-11%.

R T FZEFFATSFHERTERALT, AR B A
BAT TN R A @Roh.

4 ME: BALE, HFMAFH
(1) JE&A HEHBHRAR, ks R

AFV R, ITUBEE KR TERFRA Y R INARTERE, WERNENES L
Sh3E F e —— AL AN R, RIS AR T A, 2R H AR R iR Ao
2P 2R RPN rh, LERALTRSAR, SIATEDN TR INCHRAH

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES j: JA
K, RALTEFMERARNEIZE S
ARk A, RibF @, 1955 m0 P AR K EILT 184, b ZAsdAn = 23] A
R AR X R AT ﬁ%rif%%m £ B Rh T B 45 5. OPECH| 4~
bR BT An 6y 3 W% e e TACAT R G AR o B RAR A A TR, ABALIRAE
T, ﬁ%ﬂ%ﬁﬁ#*ﬁmmﬁ,mmc LR EE U — T T Aeesh &
5, ARFFHMRFEZREAEAZR DI

B4: ARTFALEALY AN EZEE, 201946 A 20 B 5: 20194F-1-6 A At 4 R b M3 L8F- A&k T

BIC& %k 2 BEFMKPE (FEETFTRM) FRE (£2/4)
8.00% 6.16% 120 111 112 309
) 5.11% 99
6.00% 100
4.000 3-10% 3.09% 29 o
2.00% 0. 25% 0.25% 80 e 62
0.00% - 60 2o
-2.00% -0.36% 0
-4.00%
-6.00% -4.79% 20
-8.00% 5.77%.¢, 39% 0
o — N [e0] <t n O 0] ()] o i N ™ <t n [{e] M~ [e0] (o))
— — — — — — — \—l — — — — — — — — — — — —
o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N
HAERR: wind, JEIEFEEFRT TS FAERR: wind, JEAEFEREART

E: 20194 LRk FhhaE AR E6 A 20 B 44%

LEZ @, PEATR HEEN LA, ARTILERAEDNEEMK, K
HEAERMRE ARG AR Z. KA, FEETETARMBR, CEAEAME
QLI NN E S 1§78 ;)2 R = D Y 2 e 3 A

B6: SFURMEAR ZELICREFH YR B7: ARFsFEAT MHFERRRE: 19HUCE L
FER, EhBX (RBRFRM)
— AT G R FAF B 6% - m2016 2017 =2018 m=2019
3,000 - - 6.65
2,700 - ,\ - 6.7 w0

/> 1.93%
9400 | - 6.75 2% -
' M 68 % |
2,100 - 0 "
’ - 6.85
-20, 4
1,800 - L 6.9 2% -1.66%

1,500 r r r r r 6.95 -4% 1
N 9 o) X ) ©
CHEIC MR AR A 6% -
DY DY DY DY P DY Q1 Q2 Q3 Q4
AR wind, S KIER KBRS AR wind, JTRIEAL AT P s

vE: 2019Q2IC F ik Fhhé E A ZE 6 A 20 B 43

(2) EREHEZNALINE, BEMRRARIDITHREE

8 #i13 K20F, MEFEREDHELEREIRSA BT ELMG, 2% FR
R EAK, BP1997-2012FE AR B kA, MEE Kkt 2SI EERT
ATE, ZIAEF R GEFIE. MA2013-2018iX JLERE, MEE Ry
MIFSE R ERHA, VA2015F H 6], ZIERFL TR, 2= E RKERLZKTEZN

RAIREE, ZIMMHE EFWIRIERTHIRTER
11/33



= il e

GF SECURITIES AR ER| &
EREE,
B8: MEE KRG ESH#AE L EIE, {afmbiiif BO: FRWrEEEAE) KBKF I (BBl
¥ #: TIEANE)
—e=— %%z 7 (H M )YOY Tk gk F 2 SR =g} [T [F /i & AT RF =
40% 0.75
35% 1 0.70
N Neer
0 ' II
10% . ‘..A 0.50
5% ! 0.45
e e oo o \f;@ A M s eersmg g ynTne g
PSS S S S S S SSSSS8S888323888888°8
HBRA: NE IR, JHAERK AR S IR N IR, JAAEAKEAR S

1941-5 A 47 W & i R 9 4R35 12 S5 B R M@ EPAE T A E Rk, FERAT L A
ARG, BAVAAL19Q3K0 k7 3+ FALE ML E R ey £ P15 4.

B10: XKAEAMEEEE B11l: XKAEGRREEEE
(184 20194 =2 () 184 20194
90% 84%
88% 820
86% P\ \I .
84% / 80%
82% ¢ 78%
80% 76%
78%
76% 4%
3 > 3 2%
N AN A R SRR RN 1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A

HAERR: wind, JEIEFZREFRT TS FAERR: wind, JEAEFZREART T

(3) Arshsm ag 513029 R A ATl 8 B E-RAMEAL

FtH 737TMAXAE KK F 7 2.8% 49 ILAFE /) B 32.8%492019-F 3| #tiE /), &F R
PRIFAEE, NHEH = KA R L92%00 4 FE de 0, A 2 RIEALS) 20 AE 2 E LI,
ST AR E) AR TR b . AARCRAUIN G| kB, = KAT2019. 20204431+ % 7| #£737
AMA101. 1084, LA3AA 7] #4407 4941.1%. 52.2%. fRi%E M ALa) 2019-2020
@%lu’nsmm&w%ﬁfléﬁbbffdﬁSO%, M2019. 20204F 7| #t 69 737TMAXEK Z &
2305 | # E AL E £ 32.8%. 41.7%.

&5 RR2FZXALCMG| R ()

2019 # 2020 4
B737 A3 & B737 23 &k
B FME 45 114 39.5% 51 89 57.3%
¥ B AL 32 72 44.4% 33 57 57.9%
R 24 60 40.0% 24 61 39.3%
AR, LIMNE DA il LNt
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GF SECURITIES ?ﬁﬁ%mﬁﬁ?ﬁ | féﬁﬁgﬁ

4t 101 246 41.1% 108 207 52.2%

BRI NG EAR, wind, FAGERLRAIL TS, dA. BAL. RAEIE M A8 FHRIE

BEI9F5H, ZT3TMAXEFrh, 47 ASKIER B B 55 T 4R 8. HitE
SRR T BT 5 8 FH RN P E i@ﬁﬁ@»}i%@ﬁ;z\ﬁmt ¥R IR B8
EARXR KR, TARIEQIREFFE RKRIAT HE s 7 L ARTRAHAL.,

B12: BFRT737TMAXETE = KAALE B o 2tk B 13: xKAE AMLKASKE gk
3.0% - mEE s o R AEE B 0 -HIRT7TITMAX 20184 20194
2.5% - 16%

2.0% A 14%
1.5% - 12%
10%

1.0% 1 o
0.5% - 6%
0,

0.0% 1 — I : 4%

| ] 2%
-0.5% - 0%
-1.0% - NN SN PRSP CEP A SIPR SIPX SN SIS
20194Q2 2019%Q3 20194Q4 N NS N
AR 5 FIR, wind, JTEGER LRI AR wind, JTRIEH KRR

(4) RAMEBASIESATRRT B, 0 MEHE FIANEFL49-1010

2019F4A3H BF2# ., FRMAIEASIEIATEEK—F, WEAHAREL
PR A . B8] AR, 20184 FRAL. dAned RAUVE BRI AT A o %) 4 22.351C 7T
29401070, Bk BB RAK AR E T, Bk Eke, HAsATRITT
FLIEARL4. 7150, #A) AT 38 2 9-1012 7.

B14: EHFHE RMEEEL (BFA) B 15: LT RMEA LS TR SABEFYLE
m2013 2014 2015 m 2016 2017 m 2018 m2013 2014 2015 m2016 2017 m2018

3,500 80%

3,000

2,500
40%

60%
L/l
11288”” | > | il e ||||||
II lI-lI

500
0 -20% /zlﬁ ‘ﬁJL T{' ‘ﬁ)L /ﬁ}"ﬂm
AL AL AL -40%
HRA R e AR, A A AR SRR A AR, A A AR

AR S HEAK20184F R ALK B A5 5] 415.4610 7T 3.4410 0. 3.3 1L 7L,
BRI ARME AL RERL, KRk, B, SHREKGRAT
Tt AR 7. 71070, 174870, LTAL0. BRALE A R AT IR FLIE 5 6 e S 1B
AREZEKE. BAVKTF 7 @OETHAESKEELE L G, H— PR eE
A5 4E AR A

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES ?ﬁ;ﬁ’fﬁmﬁﬁ*ﬁ | )‘Tfﬁiﬁﬁi
E16: EWALE KAV EEA LM RANILE M17: EWAE) BI2ASKIEALHRA ()
m2013 =2014 =m2015 m2016 =2017 m2018 m2013 ©2014 ®=2015 m2016 =2017 m2018
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
FAT # AT AL & At KA #AT AT 4 Ak
FAERR . B FAR, JEAERE AR TS HAER B B FR, TEAEFRE AR S

BATAE R EBZILEMMB AR KRS, REFZERE KMER TR, #L

S SN2 AT A B T RAEAL, AL T R A B B AL S dE i R AR i de, X

RN B AAS . SP3RARBLARAT B Bl )5 KOEALE KA TS, BHF: riwﬁfu"}:’
(ARKR) . YEHFMERS (HK) ; THRE.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

i

WS
S
)31‘%

& AR | 3218

.:‘:- $H il‘“ ENSN E&ET\

o UBBEIBZHA 5 A A FAREAT

http://www.scio.gov.cn/xwfbh/xwbfbh/wqgfbh/39595/40797/zy40801/Document
/1657866/1657866.htm ( E#7 X )

6/ 250 B AFH AL AR L, ZGBINLASNA FILT BB M2 5T A4
17, T2 BAELSERN, iTLEMBFSMAAL, EARILE:

1. 208 B2 f S RRFR g K., 1-5A, 3B BT T RFE R K,
TRAZK101381C L, FHIEKT7.3%, REFLFMEC.64F 4 L.

2. RiBLEMFFEAMAL, 1-58, #4&. RAMEIEE 55 F HIEKI.5%. 8.5%;
r/)li/ E%\ﬂ%«i //luz ) l:bi%f"l,,i8.0%o

3. WiE SRR K. 158, R LM RE 5199.91¢0, ) b £6.0%;
ot b 4-8223.0104F, F) g K24.9%.

4. B RpBeLEPAIEK, SAM, R, ST ELE N H3EK5.2%420.9%.
1-5H, Z ARG AL E55.0MCh, FIgK4.1%; 7 AREXEHESLS104677
WA, Flrig£5.2%.

5. /A G RIE M TR, 158, 36/ F ST RIE T 7 R272.8
ALK, FIH3EK3.0%, H ¥ Huild il K2 235K 12.9%.

St REFREENE, 2EBESHRGAENR

19401-5 A, KEBEMATL Z EHBRFFRES. AV Rz 85T, %%
KA TR 359.5%, R&FF H096.5%H Frimte, BT 5k & I8 R FARAE R ;
INFEEIE TR RA.9%, R EF R H6G-7.9% A FOILE . 25 AR RERE
FIFAEEIEK, R K8%. 4467 THikl-50 £ AR ¥ 11.8%6944%E %A, K
BATHBEREAH ZOB R EREREEBIT I, FRAKGHEERE.

\

s

R, ZINE

HEWRERT R RAR
15/33
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Sk
P2

S

5

¥

oL

B B4R | 22 iEE i

5|

V9. AR JE BB IRIR

4.1 KRBT HATH @R

4.1.1 KIERKRE

B ZEAT I FK0.38%, f28/ W 5 — AT AL 4 B T4
B18: AR SAT LK

4%
3%
2%
1%
0%
-1%
-2%
-3%
-4%
-5%

ALkt
IR RS
A

EHAY

EOLR
wF

EHEHRYE WL L0 Tl & o R
M ERFIZ Rk I TRk
R s g Rhw wER KK
WO e § R (= P AW K

HAERR: wind, JEIEALRHFR TS

KB ZAEF R T, WA Rk i@ R I Z AT, L7K6.29%; 43445 ARk ik
Ptd AR E S, TFT#6.35%. 8ANKIE FRask b, A 24 MEIRIF4 % P K300
(-0.22%) #4ABHIK A,

A AT bk @ E AT AR A . R D E R M R

MBS, K

WIS AN A A B R AT E . M F

B19: AP REFATLAKIRKE

B 20: A REHR BRI LB AR

8% -
6% -
4% -
2% -
0% -
204
4% -
-6%
-8% -

7 <&
THIE MY

&

IV

&

A

TR
&ﬁ
\%

20% -
15% ~
10% ~

5% -

0% ~
50
-10% -
-15% -
-20% -
-25% -

SR RS
§5@q§

SR

A
IS

N

/‘b)@)

AR wind, JTEIEFLRAR TS

R wind, JTEAERR AR F S

R, ZINE

TBF W RIER T R 3 E A

16/33



! Rits 15 SR PR | S0
4.1.2 M3EAE/A

HRE6H28H, MHEEMIKENE) IR HPE (TTM) X FHMAEE L5, X
RARIG . BRIAR T HEToL, TPHREBLAEL P, LHRA RERLETH
FAKAL. MPB (LF) {A%F, LH3AMEL T PAE LM, TPHik. KGHik
B AE, TIRGRIRA T PAE T oML, BARMIAR. KA T M LRI,

B21: REARREAGPE (TTM) #4RLEFHEF B22: FEiEMRKENFPB (LF) H&RE (RE6A

a6y FTo4L(B 264 288) 28H)
PE(TTM) PB(LF)
60 =904 54 =105n4k T =HAME . =904 x4k =1041%4k P =P
50 - 4
40 - T
3-
30 -
*
20 | 1 T 1 1 1 I T -
10 + = == : 14 [ ] l
0 . . . 0 . . .
kﬁ%%rm%%%ﬁ%mTf%ﬁ@%EA Rk kﬁﬁﬁrmﬁﬁﬁm%mff%ﬁ%%ﬁA Rk
HABFRM: wind, T EKAES KA T S HAERF. wind, ST EIEEAK B GG

B E6H28H, MEHELILIPE (TTM) P HF ML FHEE Eorfs, A&
T . EFMEL T PAE T oL, BRI T 0 SIRAL. Pk & =H9
LENGEARE I S S, BI1EE. FINGL T PIAE T o4,

B23: MEHBEEMIPE (TTM) HEREF (B E6 B 24: MIGHEEAEPE (TTM) HEAREHE6

A28H) A288H)
PE(TTM) PE(TTM)
6o 0K -0k ev@ -AM G COOMEE 105G ofm R
40 - I T -I- 40 - .|-
20 - T aa 30 -
- - i I
0 T l a
1 10 - i L
_20 J
aAME R ARMRE FHERE 0 - - - o
Ligg b =H I B =
AR wind, JTEKAERZREAARL TS A RR: wind, JTEIEFRL BT TS
HE6H288, MEMMBEAMIPB (LF) , diF s, EHAME. HALdE A
FHlE T, SHEMEHL TN EARML. FHRE LB . =P ~EEL
F L EAr, RINWSGEL A LA, BITEH LT PIEE Lo,
AR, ZBNE BHW IR R R AR
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RERMEER | B8

B25: AEREEHAPB (LF) KT 5P
1Rk R3% (& Z£6A288 )

B26: MHHEEPB (LF) BALE T PEARHERIK
(&Z6H288)

PB(LF)
o COOMMEE =10MEs e R -AUE

8 -

6 -

4 4

I - - e

— a
0 . :
7 A HAAE AAALE FHME

PB(LF)
-90 2%k =105a%k L =JUE
5
-
3
2 - l = — E
. - '
0 ; .
N2 B &= EII BENE#H

BAERR: wind, JTEIEFERARTF S

BIERR: wind, JTERAEFRBARTF S

BE6H28H, Hif Rk &N PE (TTM) 34K 4L F 7 S AKA5, S 3435 B A
Rk, Plbkit. MFIER. BB LT RBEL D AL, P@RBLT
PAEWE, BHEAPE (TTM) A fi. & E6A28H, WikmEE N3 PB (LF) %
WL T H sz, b Edkid, Pl RFIER. BB E BN LK
fo, #HERA. GHERAL T VAE T o4e, Vil T PIAML.

B27: HRi#BRFENIPE (TTM) KL F 5 £4%
15 (& ZE6H288 )

B 28: Hi#MIEPB (LF) ARAF 5 1845 (R E6
A 288 )

60 - PE(TTM)
—90s ik —1044ndk T =IE
*
ol 1 T
™ - [ ]
20{ = L = = -
0 . .
-20 - p
-40 - T
_ . . . -
G G R
»& R A w

PB(LF)

" =904515%k  =1041adk T =HE
12 -

10 -

. T .
2T I . T 11
41 o il [, ] I

2_

0

BAERR: wind, JTEIEFEBARTF S

HAERR: wind, JTEAEAKREAR TS

R, ZINE

TBF W RIER T R 3 E A
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GF SECURITIES ?ﬁ;ﬁ'ﬁrﬁlﬂgﬁ?ﬁ | ﬁﬁﬁiﬁ
4.2 47 IESRIT
4.2.1 #EiE
& 6: RNR#HEATE T BI85
#iBFAT AL ELEN 1& L3 1Y 4
BDTI 680 0.15%
WiE
BCTI 539 5.69%
SCFI: Bk#& (£A/TEU) 701 -2.09%
SCFl: £# (£7U/FEU) 1720 24.46%
BDI 1354 9.28%
BPI 1243 13.41%
iz BCI 2465 8.21%
BSI 783 4.26%
BHSI 443 0.68%

HAERR: Wind, | KIERLEAT T 8

FRibdb Wi ——di bk, EHEREIA ORXTFTETAE AR A L)

PR A% Brentim i F66.33 £ T/ (0.35% ) ; WTId# i F59.43 £ T/

A8 (3.48%) .

B RSB

BDTI: 680.% (0.15%) ; BCTI: 539.% (5.69%) ; CT1 (¥

- ETH): WS50.31(-2.97%); CT2( HIE-+ B Tk ): WS 48.77(-4.60% ).

B29: R (£T/IAE) B 30: RidiE#riadk
e LGRS IE) AT 464 D 1400 - — i 1E Hr 45 45(BDTI)
PRk & B B & ST A R TR (WTI)
90 1200 A
80 1000 A
01 800
60 -
o0 e AN 600 -
ol A VF a0 |
30 \J 200 A
20 — T T T T T T T T — T 0 T T T — T T — T —
Q€ 10 18 K K &R D 0 1O 18 W& K AK R KO
PPPRPHTPPRLH PP PP PP PIFTPP PP PSP
HAERE: wind, JEIEFEER T HAERR: wind, JTKIEFL AR T S
RAREE, ZINE BEEWRNIER TR R R ARR
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=4 -
! Rits 1B R R | B
B EERTY ——ENEKEENR
AT HEN: 06280, Lo ZRON. dbiBE XS TIHEN (FEA
BRI ) 43 AT01ET/TEU. 726 £ 5U/TEU, ZROM 691 & Mdx + A F3£2.1%,
Z b i 6E M4 _E BT #£0.7%.
2R THHL: 06A288, LR £d, 2AERKETHEMN (HERE
EW AR ) 48] AH1720E TIFEU. 27894 TIFEU, LifB % 2 ®megEMes L4 F ik
24.5%, LifZFE ERENE A L K16.0%.

B31: BR&EZEEMEM (ET/TEU) B32: £&KEEMEN (ET/FEU)

SCRIB A A (A ORI AL AR) = SCFI: £ ALK (A ) SCFI: & AAML(AEAE)

1600 - 4000+
1400 - 3500 -
1200 - . 3000 +
1000 - | : 2500 -
800 1 AM\\:M (»””A\,J/ - 2000 -
600 - J N 1500 +
400 4 \ 1000 A
200 4 ° 500 -
O+ O +—r " T1TTT—T7
AESIPANCS ST AT S AP NN SRR S PR SRR I AESIPARES IS ST ST NP SR S P SO SR I
NV AV N B ATV N N AV N
stﬁgxﬁéktyﬁ<ﬁx(@x<§K«W><SK<gK<gx%y\§§x(§x 6?<%?%é&i?J%AWiAWt§k1y§z§£gyiéyég£§$?iéxv
PPPRPIFT PP P PP P PP PR PP PP PP P DD
FAER R wind, JTEAERZBEART TS HAERR: wind, JRIEALEARL TS
B BERFEETH ——EN LR (R TFTESAKEYSFRLTAZL)
¥5# & 1. BDI: 13545 (9.28%) ; BPIl: 12435 (13.41% ) ; BCI: 2465
& (8.21%) ; BSI: 7835 (4.26% ) ; BHSI: 4435 (0.68%) .
B 33: KT AT (BDI)
—_— % T 0T H5 18 4K(BDI)
R wind, JTERAERLBAR F O
T 2R BN B R A ASARE T AL A 19296 £ U/ K (7.52%) ; &
LA A ASHLE T HIAL A 9960 £ T/ R (13.25% ) ; #BRAB R ALEG6 ALK T
¥ HIAL 48962 £ T/IK (4.57%) .
RN, ZIMNE BEVRIERTTR=ERA

20/33



= 4 -u
oI =it 12 5 5 R | ST BIE
Rk F BiEY: EHECHS BREHFBRT BIENSH A 18.40 £ T/k
(-0.35%) #27.45% 7T/ (0.00%) ; EFREREN: AFHREELRFEAL
( Capesizefis/Panamax#s ) 4944 #] 4 10.86 & T/ (-1.93% ) #210.92 % T/
b (1.79%) ; BIFRRREN: EHEARNES EHEEDLZE FEENSA432.09%
Tl (2.10% ) #222.81 %5 7T/ (1.13% ) ; & B & & & LT £ F 5 224 4 44.69
£ U4 (0.69%) .

B BH B B VA BARN TGS s SR A B A5 11565.037% #4(-1.59% );
)BT skE T R R RE: 2TR; Haihts: BB KA EPBHF (61.5% )

R A 857 Lk,
B34: &5 BN (ET/ME) B 35: &5 5 EHL (Fd)
— kAR E G E B 3-F £ (BCI-C3) A R0 5k B RS S H(A% )
25 - 7 28 R 5 (BCI-CE) 0T BT HEATARECE I KRS (5)
18000 - - 40
20 - 16000 - L 35
14000 L 30
15 12000 - _
10000 - [ gg
10 8000
6000 - - 15
5 4000 - - 10
2000 -5
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 0
B0 I BB B N BB I (N B 8 SKICICRN NI ICLN IO I
Q\‘b Q'@ Q\Q’ RS Q'(\ Q'(\ Q'(\ QA 0'3’ Q\‘b Q\‘" RS Q\% Q\Q‘ QO8O 18 & L LR W o O K
PPPS PPPS PP P PP PPPLO PP P PP P PP
AR RIR: wind, JTEIEFLRAR TS IR B wind, JERIER KRBT F S

B BHERRERTH ——EN T (A THETARE AT ALWN)

LBYEREN: A2 B E T N (5-7THDWT ) ALLIEMN $33.67Tl, B E 3 (-0.2
), 22 5% %E ik (4-55DWT) MEEMN A25.170+, BT (-0.47T4). .

B36: LEEREH (L)

=== CBCFI: & BR: 225-7 M (5-7FDWT)
CBCFI: & Mk: A2 5-Li& (4-5%DWT)

90

80 -

70 A

60 -

50 A

40

30 A

20 -

10 +
0 T T T T T T T T T T T T T
KSR S SR NN S NG NI SR N SR NN

I F S K ¢®£ydgﬁqf &> o

A
(%} N N A

HAERR: wind, JTEIERLEARF S

RAIREE, ZIMMHE EFWIRIERTHIRTER
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= 4 -
oI Rt 1 AR BE
WSO BR A SN KR W R BB R B AT A R4 28.69K (1.85K ) ; M
BB RLEBIERIFESEAHE38T vk (-4.2%) ; TMBERES: AFH218
ek (0.0%) .

B37: SXKXCEARRES (Fok)

w— A6 KA SR e VR AT RSO R K R AL (%)
1600
1400
1200
1000

800
600
400

r\%\ v% /\% ,\Q% \% bf‘f\ /\Qﬁ\ ,\Q% r\% V% /\% S
RS A SR XA (AR YA R ARV A
N N N (] N N N A N N N
N I N S S N N S

HAEFRR: wind, JEAERR AR F S

4.2.2 Fhiz
B ABRRE—RZEHBOBRRELRY

A8 (06.24-06.28 ) T34 = 4540.207% v, A7 F) (06.17-06.23 ) ') 4.05%.
B38: RZHBuREREAR (Feb)

—2019% 20184  —=—=2017% =——2016%F

900 -
800 -
700
600
500
400
300
200 ~
100

%1/
%3/
%47 |
%67
%8/
%9/ 1
%117
%13/ |
%155
%163
%18/ 1
%20/
%217 |
%23
% 25
F275 T
%287
#30)3 |
%32/
%333
%35/ 1
%375
%39/ |
%40
%42
F 440 1
% 45
F#477 |
%497
%51
%52/ 1

HAERIR: wind, JTEIEFKZRAR TS

B BBRE—REHBREANTHE R, RRALFTH, BAHMNBRD

KB (06.24-06.28 ) A& # B ¥ Ack5 456.32% b, 3577 B (06.17-06.23)
TF49.62%.

KB (06.24-06.28 ) Z# 8k % B ¥ ANE A55.827% »t, 44T JE (06.17-06.23 )
32 n0.27%.

R, ZIMHE TBF W RIER T R 3 E A
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! Rits 1B R R | B
A JE(06.24-06.28 VA B ¥4tk 2 AsAb38 4 31.604%, 4237 & ( 06.17-06.23 )
Y 1.69%.

B39: £ZHEKALE (Feb) [ANE (Feb) B40: 2L BHEKANTE (Feb) /Bfsft (M)

Froh,  — RS AAEE R ANS KRR R 2 B ARG IANE
90 - 80 WL F AL Bk s Aes () 160
70
i 1
*J" *",f i 1 pho by L
’1 ‘ "|l ’iI fwmrﬂ j 50 \‘ H H‘ \M ‘
il 3! I
» W “'“*
20 4N
O T T T 10 0
S$8$8$5$$$$‘¥588538 5353333333533
S T R R IR R SEEEEEEEg2283 3
HHEFRR: wind, S KIEAKBAFR O FHERR: wind, JTRIEAKBIR S
B KHBRWE—SKE ) R EHFEH M, THAREHE MW
KB (06.24-06.28 ) >~ K % ) AR R EF H 177414 7 vk, 277 B
(06.17-06.23) 3% /m1.60%.
A JE (06.24-06.28 ) >~ Ko ) HA R & & 45T A R4 A 28.69 K, 477 A
(06.17-06.23) ¥#¢/m1.75%.,
B18: xkb) akELEE (FHb) B42: sSKE]wEEATAREK (R)
5 epomm 2019 2018% 20174 e 2016 £ ———2016% 20174 20184 =——20194F
5 -
1800 -
45 -
1600 - 40 1
1400 - 35 -
1200 WJ’\‘ 30 1
25 A
1000 A
20
800 - 15
e e sszsc==2258533% 5 10
SSp2328853332880288
HAER R wind, JTEAERZBEART TS AR K wind, JRIEAL BT PO
B 4RBRE—NKRL BHELREREETHR
A 1(06.24-06.28 )55 K )~ H 3K wAL & 4 61.297% vk, 477 ) ( 06.17-06.23 )
7'V 6.03%.
19566 £4, ~ K& B ¥ L WAL E H61.83% 7L, [ TF49.54%. 1965
R, SK&)] AER¥LBLEE H5853% 4, [T 418.90%.
RPN, ZMNE 5L IFIE AR T G R R ER
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GF SECURITIES

Bm43: k&) BEHEKEE (Fed) B44: Kb AEBHHBEE (Feb)
p— e B g i ot w—F HFERE A ¥R (%)

(Y —— e 5 AR AHRLE) oo 90 ~ 50%
90 110% 80 L 40%
38 90% 70 - | l | L 30%

70% 60 -
oyl J[hhih
| 50% 50
= |
| 30% 40 A
40 |\ - 0%
20 ' ‘ 10% 30
20 ‘ - -10% 20 - r -10%
10 -30% 10 4 | | | -20%
0 -50% 0 I ALV PIIRII PRI NIRRT I ALl ” -30%
8353835398353 383 8353983598355 3383
Y9885 558%83833%23 $E8E8ES553833833333
HAERIR: wind, JTEAEFKLRAR TS HAERR: wind, JTEAEAZREAR TS

B NB BRBEARREE

INFh: 1995 ], AFEARE - 4 36.68120k, [F] tbiE K5.60%, & it F i K5.80%.
195, NBAIE Bl 43 46419.121070 02, Bl K4.77%, ZitFE ik

5.50%.
B45: ARWEE (fek) B46: NBREREE (L2 )
w— 4R S AR % F B (4) m— )35 0E 4B % A % A Fl(4)
40 - - 40% 8000 - - 40%
35 L 30% 7000 1 - 30%
30 1 6000
s ‘ | - 20% 5000 | ||| | - 20%
20 | | ' L 10% 4000 | |||||| ' L 10%
15 -+, ‘ il 0% 3000 - ' L 0%
10 2000 -
5 | | | L -10% 1000 | | L -10%
0 T 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 T '20%
3359585333593 3 5359835983528 3
© © © © I~ I~ I~ I~ 0 0 0 0 o O © © © O ~~ M~ MM 0O 0 0 0 O O
SESE8E8SE8E8EEERE SEEE82&88E88888E
FAER R wind, JEIERL AR TS FAER R wind, S AAERR AR PG
k3% 19455 A , k35115 & 4 3.621¢v4, [ 138K 6.80%, % it kigK5.10%.
1945 f , 4344715 B 465 4 2538.911¢vt 2, FLIEK4.90%, ZEitFE gk
3.90%.
AR, ZBNE HEWRERT R RAR
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GF SECURITIES L BRI B IR | 3@
B47: B KEZ (o) A48: ®HBWEF T (L2 )
m— kAR Y AR 4 A B H(F) m— 4% E R A E S AR 4 f B (%)
4 - - 40% 3000 - - 40%
351 L 30% 2500 1 L 30%
°] ||||| L 20% 2000 A | l||II L 20%
25 - |
2 L 10% 1500 1 | L 10%
151 L 0% 1000 - L 0%
1 .
os 1] e =l [I]55
o WLLLLLVREILIREL LRIV EET VL RELLEILLL Y 560, o JLLLLEVOLEVEPUETELEVEVELEVLELET DV ELETTETD 5,
A I N~ O A I N O A I N~ O 4 <« A I N~ O A I N O 4 < N~ O d <
Q Q@ Q 9 Q@ Q@ 9 9 Q@ @ 0 < 0 9 Q@ Q Q F Q@ @ Q@ + 0 0 @ 4 o0 9
© © © O I~ M M I 00 0 0 0O o o © © ©W O M~ I M M~ 00 0 0 0O oo o
— I o — o L = — o — L I = = e I - - — o A o
O O O O O O O O O O o o o o O O O O O O O O O o o o o o
AN N N AN AN NN AN NN NN NN AN NN AN AN NN N NN NN NN NN
B RRF: wind, JRIEALEAR TS PR wind, JRIEALEFR TS

423 wi&
B AuEaa) A EKE

51 # F 5x KALASKIE /)4t F)389.29%, 1-5/ RitE#9.520%, 3#ikiz4 A L
FF, P = KAbit5 A 32 H8.25%, EAL+EMK+ S AL IIER£912.92%, 4TIk %

RIG R ANA R,
B 49: 5% F 5 KALASKIE /45T Fl#9.29% B50: » KAASKiE /4it1-5H Rt F3#9.52%
—— s K it = k4 A Bk AL — o K At ERY i Ak AL
18% 20%
16%
14% 15%
2% ‘—‘_“‘—.—0—0/\\\‘_‘
10% 0
- \v—\/\/ 10%
on 5%
2%
0% 0%
PRI P S RIS PN S PR S S PRSI P S RS RISPN SIN PR I A
HAERR: wind, JEIEFRR BT TS FAERR: wind, JTEIERERAR T
E: 6A-128 AH18F 4%, 1-50 H19F44% E: 6A-12A AH18F 4%, 1-58 A 195445
5A % A 5~ KA & B Z R H#0.8pct, = KALSITRIE 1. 1pct, HAi+Hik+
TAELHE EFEF T #0.3pct. 5~ AALL-5 A Rt & B % R 42 910.12pct.
AR, ZBNE BEVRIERTTR=ERA
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GF SECURITIES

RERMEER | B8

B51: S5A % ANKMATEEEEI0.8pct, =X
AT R34 1. 1pct

B52: xKAMI-5A RitEEEF0.12pct, = KA
£+ R 3 40.38pct

m X K ATE ZRA wiEALEREHF

A N AR S PSP

B KAEIT B E kAL mir AR+ S A

2%
1%
1%
0% wy =y ™y "y"
-1%
-1%
-2%
-2%
@Qﬂ\ /\Qﬂ\ cb%\ Q:‘ﬂ\ ,\Q%\ \y\% \r}fﬁ\ r\%\ (lfﬁ\ er§\ »fﬂ\ Q;V\

FAERR: wind, JTEIEAL BT TS
JE: 6A-128 A 18F44E, 1-58 A 19F448

WMIGALIEHIE R A, — = Z RAUIGIG 1R ARYE 404,

HAEFRR: wind, JRAEAL BT TS
JE: 6A-128 A 18554458, 1-58 H 195445

SAKRABA (RH) —4&

M F)3E0.49%; —£&KFR0.27%; =4 F)3#24.44%.
B19: 38 (&#) —LENGRERAFIL0.49%; —&FK0.27%; =ZKF1¥%E

4.44%
— % AL ) O &I R =& MR
30%
25%
20%
15%
10%
5% MW\ F/\"\/\/\
0% N N
-5%
— ™ [Te) N~ (2] — — ™ wn N~ (2] — — (2] Te) N~ (2] — — ™
o o o o o — o o o o o — o o o o o — o o
© © © © © & N~ N N NN N O Db D b o O
— — — — — — — — — — - — — — — — — — — —
o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N
HAEFR: wind, JTKIERZEAR TS

1945 A Jb 7% B AFALTE 22 K Bl 6.4%, LigER. A=, FINWGAELE L
BRI 2.7%. 4.2%. 2.0%; 19451 b7 G A HE 2R mL1.4%, LiBHR.

Bz, RINGKREZ

SR E1H6.7%. 5.2%. 6.0%.

R, ZINE

TBF W RIER T R 3 E A
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GF SECURITIES

B/20: SAHA. LEHEAR. 5. BIWgER B21: SAG#,. LigdEk. 4=, RINGRES

REHOFIF 3B -6.4%. 2.7%. 4.2%. 2.0% S E Pe3g R -1.4%. 6.7%. 5.2%. 6.0%
e— L LiEHEAR ‘A= I — LT LiEHEAR a = I
20%

25%

20% 15%

15% 0,

10% 10%

5% 5% ~ 2

0% 0% Vr

-5%

-10% -5%

-15% 10%

-20% o M O~ O A oA M WU~ A o M
o M O N O A 9 MO N~NOO A A M W ©O O O O O « O O O O O «€H O O O
2929 F 929 0o Hdo Qo NN NN QD00 b0 g9
SoddfdZdfgsggggaag SSS8S88888EEREEEEE
N N N N N N AN N N AN N N N N N

FAERR: wind, S RIEAZEFR TS HAEFR R wind, JEIEALEFR TS

A7 L2 THE) EMGRIT LS EREF LR (%) £
YOY 6 A 7A 8 A 9 A 10 A 11 A 12 A 1A 2 A 3A 4 A 5A

ASK 14.0% 12.0% 9.6% 63% 78% 74% 81% 7.1% 65% 43% 52% 5.5%

W E B A o

B -05% -14% 12% 04% 0.0% -1.8% -1.7% 09% 14% -1.1% -0.5% 2.1%

PR ASK 12.9% 133% 13.8% 9.3% 12.4% 122% 109% 165% 10.6% 7.3%  8.0% 8.7%

FIE

B -02% 01% 20% 16% 0.6% -1.8% -08% 03% 1.7% -04% -1.3% 0.6%
b ASK 11.3% 54% 43% 44% 73% 94% 9.8% 16.8% 92% 7.8%  7.1% 10.8%
R IE

BB 2.1% 2.2% 3.1% 1.1% 1.8% -0.5% 0.3% 1.8% 1.7% -0.7% -1.1% 0.6%
-y ASK 18.3% 16.7% 16.5% 14.8% 16.2% 13.9% 11.4% 16.7% 14.2% 7.6% 11.0% 12.0%
B E

BJE B -1.5% -0.7% -0.5% -2.4% -1.8% -2.3% -3.0% 0.5% -0.8% -3.8% -3.5% -1.3%
oy ASK 19.0% 9.0% 11.1% 22.0% 19.2% 135% 17.2% 11.4% 10.8% 5.2% 7.9% 11.0%
AL

R R 0.8% -0.9% -0.8% -2.5% -0.6% 0.4% 0.6% 3.6% 2.7% 2.8% 1.9% 2.8%
R ASK 7.7% 6.5% 7.6% 3.5% 8.0% 8.2% 11.4% 22.1% 11.6% 10.3% 14.6% 19.6%
SHME

R R -0.3% 0.4% 2.1% -0.8% -0.3% -0.3% -1.8% -1.1% 0.8% -0.5% -1.1% 0.9%

R ALK 1.4% 5.9% 3.7% -4.7% 1.9% 1.4% 1.6% 2.9% -0.5% -5.6% -8.3% -6.4%

LT E A A )

B 4.8% 7.8% 9.6% -0.8% 6.0% 2.1% 3.0% 5.8% 4.2% -4.8% -5.9% -1.4%

5 ALK 3.7% 0.4% 0.1% -0.3% 2.0% -1.8% 1.4% 3.6% 2.7% 0.9% -0.4% 2.7%
LA

KB 8.7% 2.0% 0.9% -0.7% 3.0% 2.0% 2.6% 8.8% 5.1% 1.2% -0.2% 6.7%

424 ALK 9.8% 5.0% 6.6% 3.0% 6.2% 2.7% 4.7% 6.1% 0.0% 2.1% 0.8% 4.2%

=L
B 10.6% 4.9% 2.0% 0.4% 5.1% 2.1% 3.4% 8.7% 3.8% 2.2% 0.2% 5.2%
ALK 124%  7.9% 77% 26% 83% 43% 49% 7.8%  54% 1.0%  0.0% 2.0%
I

RE 12.4%  7.9% 7.7% 2.6% 8.3% 4.3% 49% 10.9% 11.0% 2.2% 1.9% 6.0%

FAER R wind, JEAEARLBEAR TS (6H-12H H184F43E, 1-58 AH 194435 )

m HHICER
T Bl A4 B b A5 I T66.33 £ T/4% (06 A27H ) ; ARk LA Lk
0.35% (06H 218 ) ; #F#mEAZITE T #0.26%.

NYMEX#2 it &t NYMEX# R R4 F58.47 (06 A288 ) ; A L
L#1.81% (06 A218 ) ; F#ZE4L Rt TF2k3.23%.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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=4 -
o IRt 1B R R | B
EAAARTILE: EASGARTICEILT6.8747 (06H28H ) ; & ERAAR,

T I2150.40% (06 A 218 ) ; 41 ZE41E0.39%.

4.2.4 Bk
B BV EUARLESE

5F A4 Ak B i Ak S0\ A 618.10127T, R H3gK24.17%; Hrif k42 #52.33
o1, FligK25.23%.

B 22: ik N (f27) B23: i L45F (f2h)
2017 it b %% 2018k it Lk %%
2017 b Sl 2018H i W Sl A
i Ak 5 i Ak g 20190k i W 5% =@ 20190k 45 ] 1k
700 - E—2019Hi# Ak Fl N ==@== 2019 5 AL _ 3004 70 A - 45%
i - 40%
600 - L 25% 60 L 35%
500 4 L 20% 50 1 - 30%
400 A . 40 A - 25%
300 e 30 A [ 20%
200 - [ 0% 20 1 I 12‘;"
r 0
i - 5%
100 0 10 A L 504
0 +—— "4 L 0% 0 e 0%
r\%\ qf<\ nj?\ b\%\ Q;V\ @% /\%\ cb%\ Q:‘ﬂ\ ,\Q%\ \r\({ﬂ\ \qﬁ\ \% (1/% ’b%\ bfﬁ\ (,;‘S\ ('0%\ /\Qﬁ\ ‘b%\ Q%\ ,\Q%\ '\,\Qﬁ\ '{13\
HAEFOR: wind, JTKIERZEARL TS HFERR: wind, JEAERR AR F S

B REHEBBARLES

5F B3I 4 60.6012 70, 7 17.44%; 1l A 4 327.6012 74, F#27.67%:
E FRIKA A 60.30127T, [)3818.70%:;

5/ B3Rk 42 48.99124F, Bl iR1.20%; 53k 55 4 42.22124% , ) 38 32.62%:;
Rk 52 41.11107T, F3#31.62%.

B24: PibHpERBPNEE (%) B25: it kA L 45FHE (%)
—= |5 %, S i & = 80% - —— 7] 3%, Fib [ &
60% -
50% - .\o/'\ % -
40% 60% \

30% 1 \ /\ 40% - R
20% - N \
10% A \ 20% - o
0% . . . . . . .
-10% \ 0% —— T T T T \
20% -

-30% - 20%
@gﬁ*\ NP ANEA L Vygfﬁ\ ANEPAS P S A A NP A SN SR S
N e o "o X\ O 2 oy Vg o & AX R A
S S T S SRR S Y S PSS S S
FAERR: wind, JEAEFL AR T S FAERR: wind, JTERIEAR BT TS

LIPS P S gk

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES

5 Bk &3 46.7470, B R 16.43%; F-Hu b 532404 7.76 70, 7 18,.3.73%:
B 5k 4810 454,190, [89.82%.

E26: tRif-FIHEMEE (T/%) B27: REHSRB LN (%)
2017k i Fy 20181k i F- 4 —— 5], i 3
m— 2019/ i $ A =9==2019 %] tt
30% -
16 - - 10% 20%
14 A 5% 10% A
12 o 0% A 7@*—4&—\
10 L 0% -10% 4 € AN
& -20% - )
6 A r -5%
4 -30% -+
5 F -10% -40% 4
i SRR N N N SRR A X
0 T T T T T T T T T T T 15% n?go b?go <’;§<9> b'%) ,\V§<9’ q?go q‘§<(°
NN NPNSENA PRSP NS S ,\S*\ ,\'\(‘\ ,35\ S S S S S S
BAERR: wind, JTEAIER LR F S FAERR: wind, JTRAERL AR TS
B RENE ENETHHH
S5A, RF4=Mk. #X Ry Bk, &l thid #FF) 3Tk 5 5] % 10.19%.
43.00%. 28.20%. 47.53%, -4 F] bb3& ik 55| 4 2.14%. 101.27%. -11.92%. -2.26%.
A28: ARtRiBESLZHiE B 29: ARbRiZEH MR
WREAE R w AR wEBEE w ki —— 7 4 1 My ) i i i3 el 73 P 3
120% -
150% - 100% A
80% A
100% - 0%
5006 - 40% A
20% A
0% - 0% 1R g gl SOty
-20% A
-50% - -40% -
SYOITOLONDDY S NDNOI W ggodIvesaggagsgeIg
Y25 3232322 2828238283530 232232
SRRRIRRRRKSSSRIRRRR SRRRRIRI]]RSS3RL]KRR
AN N N N N N
IR wind, JTRAIEAL AR TS BAERR: wind, JTEIER LR E S

1-58, NAFE+34ik+ R @+ % il £ 3 %41 F) b3 K34.2%, 7 &% %.1146.89%:;
CR8AIRIAF . ik, Hid. il 5HFFIEKI5.28%, &% E134.61%.

%8: 2018-20194F bif 1 3) £E R 3Ei%

%3 NRF+85 35+ B 8+ 38 CR8 BB+ . #:i&. H@. $i&
1t 2018 2017 Rt LS 2018 2017 Rl LEE
1-3A 42.46 31.89 33.2% 42.8% 37.58 26.56 41.50% 37.89%
4R 17.21 13.04 32.0% 45.9% 13.62 10.35 31.65% 36.30%
54 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%
16 A 97.12 73.24 32.6% 44.0% 82.82 61.49 34.69% 37.51%
7H 18.27 13.29 37.5% 44.8% 14.99 11.65 28.71% 36.73%
AR, ZBNE BEW LRI R AR
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GF SECURITIES ﬁ’ﬁ’ﬁ'ﬁlﬂgﬁ?ﬁ | Qﬁﬁgﬁ
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%
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%
11 A 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% 14.40 15.44 -6.75% 31.83%
2A 7.85 11.14 41.9% 40.37% 11.34 7.94 42.84% 41.09%
3A 18.1 23.54 29.9% 48.40% 16.49 14.24 15.83% 33.90%
1-3A 42.43 57.01 34.4% 46.94% 42.23 37.61 12.26% 34.76%
40 23.01 17.21 33.7% 46.78% 16.84 13.62 23.93% 34.72%
5A 25.29 18.83 34.3% 48.33% 17.58 15.56 12.96% 33.60%
15 A 105.31 78.50 34.2% 47.23% 76.64 66.80 14.74% 34.37%

BB KRB wind, A& AL, TRIEAR BRSNS

£9: 2018-20194 pri# /3] T H 48

2018 ¥ 4R s ik B & ¥ g1 il Tt At CR8 #4&
1-3A 9.2% 12.7% 12.0% 8.9% 16.1% 9.6% 68.5% 12.2%
41 8.1% 14.7% 13.5% 9.6%
5A4 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%
8 A 7.5% 14.0% 12.6% 10.6%
9A 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% MR+ #ik i wif g i B 4t 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%
1-3 A 8.1% 14.7% 13.6% 10.5% 18.6% 11.0% 76.6% 5.1%
48 6.6% 16.1% 13.6% 10.5%
5A 6.6% 16.6% 13.7% 11.4%
154 7.4% 15.4% 13.6% 10.7%

FAERR: wind, A8, JTRIEAREAR T

RBIREE, ZIE TRBWRIRAR TR R AR
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;I kit 1B R R | B

EIGFTAT;, Wodt R AR BAIEPUT R KK T, “NME4R” BUR 6. 4k
B I ABARIOE AT, wRIG R KT R AN RAREEAF.

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES

] R R EAE AT AR R N

kM MR, EEMARFHEZFFME, 2016 FHNT LAEALEAR TS, B A X guanpeng@gf.com.cn.
FE BRAA, FmRE 3 KR FAGRITARM L, 2016 SFHAST RIEAK RS, BEA G X suny@gf.com.cn.
T BRAA, EEGRKRFEEAFE TRME, 2018 FHAT RIEAL BT T, BRAF X zengjingke@gf.com.cn.

#3457

] K AEF—AT LR TR EHA

FEA: HRR12AA R, BMERIGET R 10%0A L,
BA:  THAR12AAR, BAARRT K& T S0 EA-T-10% ~ +10%.
ki MEAARR12AAA, BRI T KA 10%0A L,

P KA N8 AR BT

FEN: BHARL2AAN, BMAIAET KE 15%0L B,

¥ AR L2AAR, BMEINERT K 5%-15%.

FA: FHRK 120N, BROGARA X0 Za)h@EA-T-5% ~ +5%.
ik AR L2AAA, BUERILFE T RES%A L,

BR % HAN
SN I El il LT S

Rk FMFTRARLESE RITRERAESL LR TERREARL  LATHAFIREL  ABPHRFEEd
2657 RIEA KA 35 6001 FAFEmAE #H25AEKEI8E XKESFTEHATC— 111 FKET S 14#
# 31 E 2716 # 1401-1410 =

RH A 510627 518026 100045 200120

BRI AR gfyf@gf.com.cn

HARIARE

AARE W T EARASEANA PR 8] AL RTEAMBIVE, TGRSR A TR 8] B RIRAMPA TRARA T ZAEA . AIREE) 4K IRIE T
Ko WRAHRE, FARE 2R G T AGEA T E KRR EA A KSR SHE T TG T 8] IR EIM TR,

I EARSMEANA Pl 3] B EEM RS I AYIEAIR B e 50048, B P EIERARE, ARARETPE CRAGHRLRIN) 904,
JTRAES (B ) BRATRNE) LEEBIER AP AFEATAET L (4 TR ) MR, B2Aelalkd, IuARE T FEARN
R 9544,

AR LA RAT T3P B LD RIE M ATV AT EAn B e e R AR RS B T F 4 AP R4 AR

T£FY

JKAEFSENAT (B8] B KA T i 5 AIRAE PARA 8] FRREAZ T L 55X F, Bk, BRHE BH &S KBS ROAT o8] B
RIRAA B 7T 48 757 69 A2 ) 2208 R T3t AGRAE 690 S 7 A Fvh). FRH TR L ASARYE AR ) 5 AT R R

AREF LA BEAN (LTFHEAR FARAR) AR FAB KA E) BAER AR A S, FEFE: (1) RIRE4GEI0T
L. BRI S IAEH R A T AIRE L & B 69 X TAE AN 8] SAERAIFTAH SAIE, FFIRES ZAEAe) 23, (2) FFRAR 4931
MRAIEIRINT I i & AR RIERIA TR L ARE R4 A48, AIAVLE A HERAEGHA,

ARARAWEARIRE QIR T BP0 TESF SR LM, LW aBEFT Q5] ZAEFMIERETION, ZFE2BDK
NIRRT EARA Y FARAT R AL 5,

AARAEANE &) 2 ] KAEFBAML 6 B P I NI L3, TAINATFEA, RABMAT TR, Bt FHKAR T EAHRE LS. |
KAEF T F AR KA 28T H AR AR R D 1 ARG AL T ZAE A E P . 4 I RO AL A LA ARIRE T feih RS kAT,
T RAESF R RIBALFTAT IS T2 F B R RIZAEIERE 4 AR,

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES

AIRE PR BAEA T B ARA AR L A RIS R A B, HEE, TR, EAETERKS), BRI TDIRT AR TR, T
F LG TAAER KA EI, ARE QNS EREBETRF BIEFARE P BRI B AT M RAFHFIRE R, TR A4
BP R THEIEARE R TG, ARE LKA R B P R T ZE P WO A G IR ZAPAEIR TR . Ik AT TR F Tk 2 K48
AR R

ARARAE P B AT KRB E G B A AR ZAERIAA T 5, 2] KAEA T L shtE . TEMBORAEATIRIE, RSN TAUEAS, RE ey
15 BRI R A E T BITHIES T 200 BN RIM. T KAEA TR BEARR AFRA 49 P15 5| B R R AT IOAE, B dR A AL
K B A ARIRAE AR IIR 5 F) 07 SAARIE AR R R R, Woh F%, HAEmELEIL.

JEAERT R H B AIRAE FTEAE &R — B A TR 45 093RE . ARG R AA R 69 REIULE . I BS 77 ik, FFIRET KAEHA4Y
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