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ZiE s ¥ik E4, BDI B3

AFREER: AR B PR 1.84%, #E 300 485 Lk 2.12%, i
0.28%, HE4% 14/29. ZUEFHk PGS IKIEF — (5.84%) , 4%
ARk TS F — (-0.54% ) . B AR IKIE BT A 49 /AN IR A 123 25 (16.34% ) .
ST %l (7.75%) . EIAY (7.55%) . BEHD (7.09%) . dipgn  ATLEH
(6.69% ) ; Pkt&FTZ a9/ M H WEL AN (-8.62% ) . 4 437 (-5.91%) .

@ikt (-3.72%) . EisHiE (-3.44%) . EALEH (-3.20%) . 320/_—’2‘@@@ —— 7IR300
A7 & B KIESRIZ: ALiE: T BDI 45404 2088 &, IRk _EF 19.45%:

CDFI 454k 4 1097.27 &, IRt L4+ 9.25%. shik: BDTI #5444 646.00 &, 16% 1

Rk L4 3.03%, BCTI #5444 453.00 %, 3R T 7.17%, CTFI #5404

903.01 %, 3Rtk k5 2.23%. &% : CCFI 454k 4 830.18 %, 3~ ik EH 1.53%, 0% 1

SCFI 45444 803.82 %, IR T 2.22%. #i%: Atb4d /B b 58.64 /4, o

Rk EFF 0.19%; 2019 4 8 A, =k # (44L) 4 4971.00 7/ 1808 201612 201004 2010-08

b, L LK 3.78%; ETAART T EMNA 7.0312, Fik LA 0.25%.
2019 % 6 A, RARERHEH 950.73 1CANE, FTH 1.03%, KAt
WREL A H 21.59 12 2, Rl T 4.01%. %% 2019 46 A, & Yk
E 4k 254 3.54 1208, Bl K 7.51%. a~%: 201946 A, 2Fx

BATiE 4 35.86 1¢rt, Rk 5.49%. beif: 2019 F7 A, #MALAE DA AR
Heid b ZlON 608.40 1250, Flr3gK 26.33%; ik b %5 4 52.48 104, die %5 S0680518010004
) t3g & 28.61%; 2019 $7AH, 'yiliﬁﬂl\ﬁ 11.59 T, F HZ—FF}A%‘ 1.78%. #R44: zhangjunl@gszg.com
2019 % 7 A, tit 5 @ FIRS i &+ Z 54K CR8 4 81.70. AR FAY

X s .. , . 3 #R4: zhengshuming@gszq.com
AREE: AT ZHMTESR I, BEWRE Rk, hif: % g
G B K IR 4k UK T BRAF I ARk, i AUARAR SR 3h & 5 P #7,
T AR ENMEL. 1. Godiath: 7 AREL 5555, AREHA RS

ARASTLE: 1) Weif: 2010 4 7 A4Tkbeib b S0k h 28.6%, Tk 0 o) 201908

8 ATl ihiffkSHiEh 29.5%, 6 A ﬂ]ﬁ*/ﬁﬁ:ﬁ/‘?i@/l@ﬁ"%h\ﬁ‘l Rt 2. (RGBEHy: FTERIERPE, BERREEHEZ
+15.79%)/+54.78%/+54.42%/+ 35.91%., BNV E & K 2T FHW AR K 2019-08-04

eyl tkit . HERY, XEFTERAGPERE, HidkiE, ZOMAL 3. (RUBiEHn b AT R A EFX 6, hBAR
%é‘]ﬂ]ﬁ*jﬁﬂia 2) *)LiZJ: %Jéﬂ;/é Hikiﬁz\nﬁigﬁﬁﬁ%ﬁlﬁbi%ﬁﬁi’%g B &) 2019-07-28

125, AL T BHIER, BMNERELELEILENY. ALY, 85

NG BIWIG. 3) T ZFERESGENT, 7 AMEEE T HIKE

AL HIE K, RAELAT T mIREEH T 5930.1 7 AKX, Rk

10.2%, HAMENEEXZ: Z K. AT, SHEMRE.

AT RNEZGFIE AT AL AR FICRERMEAE . b KhE Lk

TR
5470
BE BE ®E EPS (L) PE
AR 2 AR TR 2018A | 2019E | 2020E | 2021E | 2018A | 2019E | 2020E | 2021E
002120 B35 Ay FEAN 1.21 1.32 1.64 2.00 28.89 | 26.48 | 21.32 17.48
600009 LB EA 2.20 2.86 2.95 3.53 38,56 | 29.66 | 28.76 | 24.03
002468 & 38 i EPN 1.34 1.53 1.89 2.29 16.58 | 14.52 | 11.76 9.70
603713 FRAT FEN 0.87 1.32 1.75 2.33 34.29 | 22.60 17.05 12.80

AR NHEHIE, [ EIERFE T

e 17 4 3 K AR K T 5
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R 12 RSP RROIN 4
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B - 7= 7
G 0 7 = S 7
T o 71V S 10
TR T3-S A7 R 12
O O UTTSTR 14
i . 20 SRS 15
T | - SN 16
U 7= 16

BB X

VB QT BB R a2 AT 4
VB LN BB a3 3 - 3SR 4
VEE QN BB R el 3 e 3 - e . ST 5
J T 10 (00 £ S 7
VR e SR 7
VB T L - b - S 7
VB A a2 S oy S 7
BIFE 8 COBFIT 5 caveeiiueeireeiieiesteesitesstesstesstessbesabessasessbessabe s abe s s st e e be e sab e e abeeaa b e e beesab e e beesabe e beesabeeabeeaabeebeesabeesbeesns 8
BE 9: R ZEZGHIENFE(QEEO0) (L)) eceereeeeieeiresresesresseasesieeeessessessessessesssssesssssessessessessessessesssssssssessessessens 8
VLo O oy i - T 8
J oy - T 8
V00 6 /- T 9
B % 13- SCFI: BLHATLE . 2o M ( ZTCSFFEFT ) coviiiieiieeiieeiiesiee s ssie st sas st sttt st s ba et e st sbeebesnnas 9
B % 14: SCFI: # BEACH. FEEMA ( ZTSFFEFT ) coviiiieiieiieeiin e s st se st sas st sas s sttt st st sbe s besneas 9
1B B0 TS T . A S oY 7% - 1 SR 9
Ve A I S S 9
VB B e i 3 S 9
VA e S 10
VI e 10
VB R o 2 A S Y S 10
VB WIIE g 2 s ) O 2 AT 10
VB S T A =g 7k 11
VB Q- % s A - S 11
VB - A Y A A S 11
BIF 25: BATCIETEBZSEFE (DD ) oeverireeeeeiesieeseessssesssesstsssesssesssssbessbssatesbesssssstsshessbesatesbessbssstesbessbesnessbessbssntasressts 11
VR o B S 12
Ve A 3 B 12
BIFZ 28: B ZUIGIEE AR TE B o iriireereeeeieeseesesesesteste st e s be e e et et et et e s b e s b e e b e e be e Re e R e et e b ebe e be Rt e beeRe e Rt et et e nbenbeabenaeebeereas 12
BIFZ 29: IR BUIGIEE R TE B oiviireereereeeeseesestestestesaesbesae e e et et et e s te st e sbe e b e e beeReeRs e At et e s be e b e sb e e b e e Re e Rt et et e nbenbenbenbeebeerens 12
P.2 HIF R R KIRER T2 W
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BIF 30: £ ZHUSGIEEIRTE T oirieieiiee i i siee st ite st st e e st e st e b e b e st e s he e b e et e s b e b e e b e e bt e b e e Rt e e he e b e e b e be e b e e arenbeets 12
BIZ 31: S T2 AR GEEARTE B o iivieiesiee e i sttt e s et et s b e st e s b e e b e s ab e s bt e b e e At e s he e b e e ab e s be et e e Rb e ehe e b e e b e abe e beearenheets 12
VA L 3 & SR 13
R AT & A s SRR 13
B S 2 3 N /) SRS 13
BIZ 35: FRZEBIRIE B (TP ) coviiveiieeiiesieesesite st e st st s sa e st b s b e s b e e b e ab e b e b e e b h e bbb e b e e be b e b abeets 13
VB AL 3 & SR 13
VB BT TE 38 5 o RSP 13
VA T DA . & SRS 14
VB AN & e - SRS 14
Y 1 AN - & SRS 14
VR AN - & & SRS 14
Ve A T 3 SO 15
Ve A T 3 S 15
VR T E s B e/ TSR 15
R T Ty B g S 15

P.3 1T 40 ] KIR-E A T Z
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—. TR SR

AR 3B 4R 4k ik 1.84%, PR 300 4548 Lk 2.12%, #a4 0.28%, #E4 % 14/29. %
BT PGB IRIEFH — (5.84%) , kBRI MEFH — (-0.54%) .
BK 1: KA K BEGATALFEHANTN

9%
8%
7%
6%
5%
4%
3%
2%
1%
0%
1% Lo F &% it H B2 il ﬁr’b‘f BT GA £ AR PR AT RE UE AR MUK M A% f@i? Grdb Rk iR MR R A& AL ARk R
# R 300 Fib ZE

RAFR: wind, [ ZEERGFE P

BK 2: KA K& FRIAHLNG

-0.54%

1.50%
1.57%
AR Hf 1.84%
1.84%
2.04%
2.12%

5.84%

-1% 0% 1% 2% 3% 4% 5% 6% 7%

HAFRIR: wind., [F & 7ERFL I

P.4 ATV R ARIRER T2 W]
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KAB AR ARG BT A 4G AN IR A #2347 K15 (16.34% ). ST %38 ( 7.75% ) iR I L3 ( 7.55% ).

BEHe (7.09%) . LB H (6.69%) ; BKIGHT LN AHIEEY (-8.62%) .

LT iR (-5.91% ) . Hidikid (-3.72% ) . LB (-3.44% ). BB ER (-3.20%) .
BE 3: KB L FE ATl R 18 7T+ K

AR kvt AR sktEar+

TR ZARA MR &4 AR o 323 R ERA B2 AR 323
603032.SH 1EH R 16.34% 603648.SH  #HExM M -8.62%
600179.SH ST i@ 7.75% 603128.SH X Hii -5.91%
000089.5Z EIN 7.55% 600233.SH i ik % -3.72%
001872.5Z BEHA/O 7.09% 603329.SH  Lig#ft -3.44%
000582.5Z ELA SER7S 6.69% 600018.SH  E#H4&H -3.20%
600279.SH FRHBI 6.02% 600548.SH  K&ik -3.13%
600009.SH LY 5.85% 600180.SH  #Xid -2.96%
002930.5Z ZNEE 5.81% 002711.5Z  *ST B -2.88%
601872.SH B AS 5.60% 600377.SH TP @ik -2.71%
600004.SH 8 =H 5.45% 002468.5Z Wil kit -2.63%

HAFIR: wind, [F ELERBFE AT

Bei#k: 2019 4 7 A, AAE Bk b SN 608.4 1070, FlrbIg¥ 26.33%; Hrif k4
4 52.48 1etF, Flkigk 28.61%; i 244 11.59 4, Rl T 1.78%. 2019 4
7 R, ikl & ERE S E T E 54 CR8 4 81.70. Ptk 6 ArHeif R4 Lk 5ok
AN 1769127, FligK 41.83%, TR k$HF 6.210%, FlEK 54.42%, HRiZR%
B ZWAN 2.8550, FlIILTHE 8.36%. Hifikik 6 Amikidikg kM 229170, F
gk 21.11%, TR SE2 7.59 102, Bl u3g K 35.91%, it % Z N 3.02 T,
Fl b T 10.89%. #3k Bty 6 A b id IR 4k 44N 28.26 1270, Fl 3§ % 201.92%,
TR 5F 8.9 0%, FlHb3g K 54.78%, i IR 4% Z N 3.18 7, Fl 13 Kk 95.09%.
IREIENE 6 A it R4k Sl 86.79 1274, FlHig ¥ 14.27%, ZAb4% 3.74 12
2, Bligk 15.79%, £ ZJn 23.21 7T, Bl THE 1.28%. E RSB Wb A T
2019 4 E ¥ o AT b ZFE AT L, BIRE =, EFFORHAT LI R RS FHAH,
P b KRB RARRIES . REFEFL G4, HEH PRI TRAR, 238
Ty o i e if 31.349% AN, AT WA 46% 89 IR, BH R B iR, A AT ¥
BIRS T BE A BAVEIE & 2T TR 6 b8 i By, ARBRE.
BRI, FRAMRGG BB, BRI KAEE ok e Bk iR, LA ARk
R332 AL

MR BAVEFE RO, N8 P ToRAREA & AL, AR E R &
BHBEAT, BEZHTHARAFERIA, N BEARAEF (HEHK. BKF
BT EAE) , RBRE—RE RS, HEX . EMBEANE, I
TR SAETIR, B K. 3.21 kR FH A A G, ik T RR B F,

BNV AR oAb o b i F RARRART , T AR B b B 2 330 A
BERT), ABARZBERBEE RN, HHHRREE, X AN ZHFF L AN FEE
A b S R RAT RAF 8 A, A AT E R A DEM T b e iz gai.7 1818,

KRBT — KL (Bd4R) ik, IPO $R¥EAE oid¥, FRALS

P.5
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REBHEN, HibyEESFNBEXCEMTT, AATA)BALEGHE.

W BEERFREIIVPL (0 BT LHEEREATHIEY , INERBEALSENR
N ERFFGHTEATERRE kALY 1.5 12 HERRIIFZTEN/TA
R B TR 69 1.2 15, DERBIIG e B R RAGEE, (2 LA, &
EMGEFENGINKIE 7. 8 F, BATRZ# 0, TiTHrad g e e 524 542 %,
R, RAVAAB R E G BEFRBIH TR, ik ePATbE s, FHISFIE5 1247
W%, b BMFES, %PRELHTLLEEZSE ), MEZETFE, BIMEFHA. b
NFEARATH. REFTHARAFRAZHEARZAN T EZHRKE., B AERAEK
A BB LB RAAEE R, AEAUEALE B, AR AR T 6 R,
B AR AmkF, RAVEIE B X3 LBIY. G AN R =Y. BRI,

AT KBAARTAHAL, ALk, 3A 11 8, YEARMBHL Aid4, ZLE
WAL 8] 4215 5k & 737 Max 8, Bl A B AT A 13 RALE 835 T iE g 4 737Max 8,
BRALE) kAT Hit k], TR 2019 FRATE NG LA #EA 130 A%, RE TR
ml F, B737MAX8 ¥ AUE K £ 6 A &, T RAUE A E) O AT FF AT AL K 40
L et, FEAMPEBRR I F AR SLFREMX LRI, BERE F2UH
FT AL BA, RAKEASIEPATEER—F . RAVE K ETFA0H R F LA
BRALIEBATIRE], BB BITER. 7 A, ZBEBEESENT, ME
KiE TG A TG K, RAMASIT LT RREEHF 5930.1 7 ALK, Frigk
10.2%, ¥R EARE 2.0 Maok. BINERE L KEZZ KM, ERRE, XiES
AL

#u: 8A6H, (FE (LE) AT HRAERGEEFTAREARFTEY s, £
i 5 R SRR E A AR E FRNAL RS A RER A BT H E R G EESIK,
T B ZHRFGT 5 B BB R AR E, RE D FREREFRE, WRE R
EHAR AT fe. RN E RN T AP INEE FRAUTAS AT A Lk A B IR P 455549
IR ERAL BT LS, EAEARRIARY 2 LB ERNEETR, FNTEKE.
BRBRRERLRABH A RGEES, RARHE, RMNARET EXE: BaE. 87
Bo. TNE. Rk,

#iE: T4k BDI #8405 2088 &, 3Rtk EA 19.45%; CDFI #5404 1097.27 &, Rk
EF+9.25%. hi&: BDTI 4548 646.00 %, IRtk EA 3.03%, BCTI #5454 453.00 .=,
IR T 7.17%, CTFI 454k 903.01 %, 3Rk LA 2.23%. %i&: CCFI #5444 830.18
&, R EA 1.53%, SCFI 48407 803.82 &, RIL T4 2.22%.

SR RIS TAE AR 2019 438 TAE6) 22 B AR B R4S TRIRE L 2% 35.35
LK. MK % F 33.68 1Lvk; 4 E 4k E 2K F B FRBFBEINAL, KR HET R
B R TFRGES B A7, AIRILTH K 6800 22, H b 545k 3200 A2, vAskk B0 a) Ik
Wl BaE A 5], d—F IR SRR A Z TR . 2 ) 26 B, iER ALY
ER M ER AT TP SRR A TG LS EER, TP R% LA AIRAH
BRIBETARRAEA., BB, RHFR. WER FAAFZETEARR, REBTER
R, 7 A, 2E%% R iHK ERE 356 1CAK, BHigK 10.4%. RANEE L XE
KBRS, T IRk, SRR,

AN ZIRNFEARE N GASE, paE g, BARMA BN, BUTIRER B ZIRMIE
NS EE, BRI T A, ALFT KT HER, AEAARIUE2E G
BNFEA T T b, RIAAFE BRI, A A TRGEATRE. BUH SR A4 K
%3k, ik ETCHE; R EXEZ, #BX, 3 2019 F&k, &4 (R. #)4%F ETC
R RIXB] 80% A L, BATZHR A ELH ETC AL 153 90% A £, FHikaisili kK
KIS F A . AT HRERATF AR HE LT, ToAE 5B E ABRMBIE, RNE
WELXEL5R A TFHE. EHiE,

P.6 1T 40 ] KIR-E A T Z
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=, TLE EHERIF

3.1 A4LEH

F4#: BDI #54k4 2088 &, IRk EA 19.45%; CDFI #54c% 1097.27 &, IRk B
9.25%. 4-#7 BPI % 2169 &, IRk EA+ 14.28%, BCI 4 3826 4., 3Rtk L4+ 18.75%,
BSI 4 1118 &, Rk EA 15.26%, BHSI % 560 &, IRt EF+ 7.07%.

B % 4: BDI. CDFI 75

B & 5: 5 EE G FE#

— 4 TS 45 4£(BDI)

2500
2000
1500
1000
s
<

500

CDFI: 424 F5 4

0
2017-012017-062017-102018-032018-072018-112019-04

e BP] BCI e BS] e BHST

2017-012017-052017-092018-012018-052018-082018-122019-04

HAFFR: wind, [F & IERFFE AT

BE 6: HRA. Ho &

HAF R wind, [F]EERTEEFT

BE 7: #a bz (EL/)

e Y AR (L7 ke B (Afrh)

4500 1,000.00
4300 900.00
4100 800.00
3900 s 700.00
3700 My 600.00
3500 , J 500.00
3300 r [ 400.00
3100 300.00
2900 200.00
2700 100.00
2500 0.00

2017-01 2017-07 2017-12 2018-05 2018-10 2019-03

— 7 A € J] -7 £ (BCI-C3)
% ii- £ (BCI-C5)
e B0 JE - £/ B R (EC)

2017-02017-02017-02018-02018-02018-02019-02019-05

HALR I wind, [ & ERBFE AT

FAFRIR: wind, [F 2E7ERBFZ T

P.7 ATV R ARIRER T2 W]
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A# 8 CCBFI #5% A% 9: K257 HRN4(Q5500) (/)
e CCBFL: 42445 4% CCBFI: 4 &4 &
e CCBFL AR A s CCBFIL: 2.
2000 660
o |
1400 620 1
1200 600 {
1888 5 580 |
809 560 |
400 540 r
200 520 |
0 500
2017-012017-052017-092018-012018-052018-092019-012019-06 2017-012017-052017-092018-012018-052018-092019-012019-05
RAFFIR: wind, [E] 2 ERAFE P HAFFIR: wind, [ #ERFFE P
HiE: BDTI 45484 646.00 5., IRt EH 3.03%, BCTI #5304 453.00 &, ZRIL T
7.17%, CTFI #5454 903.01 5., IRk _EH 2.23%.
B # 10: BDTI. BCTI #5# BZ 11: CTFI #5#t
— 7 i 3E #7442 (BDTI)
AR 35 #7453 (BCTT)
1400 1600
1200 1400
1000 1200
1000
800
500 [ N (A o0o
400 400
200 200
0 0
2017-012017-062017-102018-03 2018-072018-11 2019-04 2017-012017-062017-102018-032018-072018-112019-04
HAER: wind, [ ZEIERGFE P FAEFER: wind, [F EIEREFE AT

&i&: CCFI #5840 830.18 &, Rk EA 1.53%, SCFI 454 803.82 &, FRIL T4
2.22%. BRiMALL A 812.00 /4R AEAE, IR EA 0.25%, HodiEAik A 1017.00 &
AFAEA, e LA 4.41%, RéEAik (k) % 120.00 £T/47E4H, KL TH
4.00%, FHEAML (£.) 4 117.00 £ T/47E4, Fk 0%, 201947 A, XAMK
# 2,828.00 £ T/ARA4E, b LA 12.71%, E®EALL A 1,606.00 £4/47E4H, ik
L+ 10.15%.

P.8 1T 40 ] KIR-E A T Z
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B % 12: CCFI. SCFI #5#

B 13: SCFI: BKMALK. b HMA (EA #RE )

e CCFL: 47645 4% SCFI: 424-48 4%

1000 r
950
900

{
850 £y e . N/ o
800 | \y ,\_/\ ) \,,.,
750 /)
700
650
600

2017-01 2017-06 2017-10 2018-03 2018-07 2018-12 2019-04

e SCFL: B ALK (R AHE)

SCFI: 3 i AT LR (AR
1100
1000 ‘ N
900 J N!‘\ [
800 / i
[ W A\W
600 -
500

2017-012017-06 2017-10 2018-03 2018-07 2018-11 2019-04

HAFR: wind, [ ZEERGFE P

B & 14: SCFI: # A, #HEMNRLE (ET/FrEH )

FATRIR: wind, [ EIERFFE AT

B & 15: SCFI: E#HZ. EBMA (EL/#rEA )

e SCFL: i ) ALK, (3 505
SCFI: % B AL (£ )

220
200

180 ,\4\,\

160 R

140 W ‘»‘\J W/ s ~—
120 ()

100 /
80 @MMMMM

2017-012017-052017-092018-012018-052018-092019-012019-06

e SCFIL: £ RALLK (A )
SCFI: £ ALK (A AH)

6000
5000
4000
3000
2000
1000

0 bl L L L L)

2014-02 2014-12 2015-10 2016-08 2017-06 2018-04 2019-02

HAFF R wind, [F & IERFE AT

HAFR: wind, [F] EERTEFT

#u: 201946 A, 40 2% 0y Aatsh 12.13 100k, Bl EF 6.50%, 4 F
BRI T R BT A 3.63 2ok, Flb EA 2.95%, AR T EH T ELH AL TS
2,232.00 7 Ar A48, RlHb EA 4.75%.

A& 16: £HZRHE 0 it F

BE 17 20228057 5t bt &

. G E ERA R AT (k)

yoy

14 8%
12 rm 6%
10 ' Y 4%
.| |
) | 0%

| 2%
4

‘ -4%
2 | -6%
0 -8%
2017-01 2017-06 2017-11 2018-05 2018-10 2019-04

O A 2R 0 AL E (fk)

yoy
4 10%
3.5 8%
| A
2

0
15 | 2
| 0%
05 | 2%
o | -4%

2017-012017-052017-092018-022018-062018-102019-03

HAFRMR: wind, [ #7EFEFE T

FALEE: wind, [E & ERFR T

P.9 1T 40 ] KIR-E A T Z
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B f 18: #EZRH D ERGERAF Bk 19: £FZ LR DHKERLF
A RSO EEHAEE (TARER) . 4 E Sk U R E AR (T AK)
yoy yoy
2500 12% 1200 a - 50%
10% 1000 - 40%
2000 F L 30%
I'! 8% 800 N 30%
1500 6% 'p - 20%
| 4% 600 - 10%
1000 ° 400 L 0%
2% - -10%
500 | 0% 200 0%
0 -2% 0 - -30%
2017-012017-052017-092018-022018-062018-102019-03 2017-01 2017-05 2017-09 2018-02 2018-06 2018-10
RAFER: wind, [F 2 EREF5 T RAFR: wind, [FBERGE P
3.2 fLEHIG
AT FAH R 58.64 SU/AR, IR EF 0.19%; 2019 % 8 A, skt M (4
#.)H 4971.00 /w4, FREL _E 3K 3.78%; £ UHEARK T P AM# 7.0312, 3Rk _EH 0.25%.
2019 4% 6 A, RAURE 4 EH 950.731CANE, BT 1.03%, KA EEE
# 21.59 1zt 2, BT H 4.01%. 5 A, RAEILEEE S 82.3%.
B& 20: Fre4FRH (£ 1) B# 21: MZM ) N(EF) (T )
80 6500 -

75 6000 r
7 b’ |
65 4500 -
653(5) 4000 -

3500

50
3000 Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il J
2019-012019-022019-032019-042019-052019-062019-072019-07 2017-01 2017-05 2017-09 2018-01 2018-07 2018-11 2019-03 2019-07

FARTR: wind, [F EIERFZ AT FAFRIR: wind, [F 2E7ERHFZ T

P.10 PR st KR A T Z 9
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BK 22: EAAAR T F G

7.2 ¢
7
6.8
6.6
6.4
6.2 -
6 .
5.8
2017-012017-042017-072017-112018-022018-052018-082018-112019-022019-06

HFAFRNR: wind, [ & EFEFL P

& 23: RAGFEEFHF (1CALNE) B & 24: RAT U 4F (127822 )

1050 26

1000 24

950 22

900

oo 2

800 6

750 1

700 14

650 12

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

2017-02 2017-06 2017-10 2018-02 2018-06 2018-10 2019-02 2019-06 2017-02 2017-06 2017-10 2018-02 2018-06 2018-10 2019-02 2019-06

HAER: wind, [ ZEERGFRE P FHER: wind, [EBIEFTFZ T

BE 25 RACEILEFE (%)

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

SRR wind, B 7RI T

MI3F: 201957 A, T EGHIGREALEA 877.30 FTAK, B EH 2.11%; L
HH AN R ESL T A 682.59 FAK, Bl EF 4.59%; EINWIGRE LT H
447.94 73 Ak, Rl ELIE K 7.79%; & =AU R BBt & 4 626.74 77 AR, Bl IE K 7.73%.
20194 6 A, BEI1=HREELEAH 220.85 FAK, FlHEK 1.78%; £ ZHIGrE
Ak E A 169.76 AKX, FHTE 0.86%.
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B& 26: b7 FH ARG E Rk F

B & 27: A F NG E RS

W G A AR RS (FAK)

yoy

1000 20%
900 .
800 | 15%
600 |
500 | 5%
400 | .
300 | 0%
200 | 5%
100 |

0 -10%

2017-01 2017-06 2017-11 2018-04 2018-09 2019-02 2019-07

N A R E e E (T AR yoy

800 14%
700 12%
600 AVIA H 10%
) | o
400 | 6%
300 | 4%
200 | 2%
100 | 0%

0 | -2%

2017-01 2017-06 2017-11 2018-04 2018-09 2019-02 2019-07

HAFR: wind, [ ZEERGFE P

B & 28: B ZGE Kbt

FALR IR wind, [ BELERAE AT

BE 29: IR NIGHE vk F

R 5 =AU R E AR E (FAR) yoy
700 12%
600 " 10%
\[ I )
500 | 8%
400
| 6%
300
200 | 4%
100 | 2%
0 | 0%

2017-02 2017-07 2017-12 2018-05 2018-10 2019-03

R Y AL iR B A (AR ) yoy

500 16%
450 n 14%
:23 dtdi™Ni =
300 I 10%
250 | 8%
200 | 6%
150 0
100 | 4%
50 I 2%

0 0%

2017-01 2017-06 2017-11 2018-04 2018-09 2019-02 2019-07

HAFF R wind, [F & IERFE AT

B& 30: #2155 Kbt

HAFEM: wind, [FHEERGEEPT

B& 31: BITZHERESLET

S 5 AR E AT (FAKR) yoy

300 14%
12%

250 10%
200 | A I 8%
6%

150 | ‘ ' 4%
100 2%
0%

50 | 2%
0 -4%

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

W 7 RSk E A (HAR) yoy

300 25%
250 r 20%
200 ll ﬁ' I 15%
150 | ' ' 10%
100 | 5%
50 0%

0 | -5%

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

AR wind, [ EEREFE P

3.3 kBN

AT wind, [F B IE XA AT
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k3. 20196 A, 2ERKIEFTH 3.54 1wk, FlHIEK 7.51%., 4kBKE AT
2 1,180.29 1T AN E, B3 K 5.29%., 4k34 54 B 455 A 2442.23 1Lrbn 2, Fhig
¥ 2.64%. 2019 47 A, KAKR®EEH 3729.00 Zrd, F T4 4.02%. 2019 4+ 8
A 16 B, A2 554k iANS 51.50 7ok, A2 5% Ber$S 58.00 7rd.

[k 32: SEHBIEF A& 33: ALK EE
O R (fLek) yoy . AR REE (k) yoy
4 16% 4500 20%
3.5 4 14% 4000 0
3 wtibpll = = itk =
| ' 10% 3000 10%
2.5 8% |
| 2500 5%
2 6% 2000 | 0
1.5 | 4% 1500 | 0%
. 2% >00 | -5%
| 0% 1000 | .
0> 2% 50 | -10%
0 -4% 0 -15%
2017-01 2017-06 2017-11 2018-04 2018-09 2019-02 2017-02 2017-07 2017-12 2018-05 2018-10 2019-03
HAEN: wind, [F EERGFEFT HAFER: wind, [F] EIERTE FT
B 34: A2 HBERBPNF (Zot) B % 35: A2 HERALF(T)
80 90
70 80
60 | 70 ¢
50 60 [
50
40 0
30 30
20 20
10 10
0 0
2017-02017-02017-02017-12018-02018-02018-12019-04 2017-02017-02017-02018-02018-02018-02018-12019-04
FAERTR: wind, F E2ERBFZ AT FHER: wind, [EBIEFTE T
B £ 36: £EHB T #F B & 37 DEHBHKE
O k4G Rl (Aere B yoy W KRB B i (fLANE) yoy
3000 12% 1800 40%
10% 1600
2500 %
"‘"' o T 1400 30%
2000 ‘ 6% i;gg ‘ I II l 20%
0, 0,
1500 ‘ 40A1 800 ' .' 10%
1000 ‘ 2% 600 0%
0% 400
500 ‘ 0k 200 -10%
0 -4% 0 -20%
2017-01 2017-06 2017-11 2018-04 2018-09 2019-02 2017-01 2017-06 2017-11 2018-04 2018-09 2019-02
FALRTR: wind, [F EIERHFZ AT FAFRIR: wind, [F E7ERHFZ T
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@ [ &% i %5 2019 4 08 A 18 H

i 201946 A, 2E ¥ iEE A 35.86 127, FlgK 5.49%. GRS
4 6,538.02 1zrb 2., Bl 13 K 5.94%, 34582 5 A 10.39 AR, B b F 4 4.93%,
NFGRE RS E A 700.91 AN E, BT 3.43%.

A Z 38 £ ELNKTEE & £ 39: £ LA 5
- 3R E (k) yoy W 3 R s (e ) yoy
40 20% 8000 15%
35 15% 7000 n 10%
30 I 6000 -qll' l1 F“
0,
2 | F 10% 5000 fi 5%
20 | 5% 4000 |
y 0%
15 | ' 0% 3000 | ' 0
10 2000
5%
5 I -5% 1000 I
0 -10% 0 -10%
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, [F] 2 7ERAFE P FAAEN: wind, [FEIERGE AT
BE 40: £ 8KEF BAZ 41: £ ENSR B 45
. 5455 F (AR yoy )RR R E (fLANE) yoy
16 0% 1200 10%
14 -2% 1000 5%
12 | P\ | -4%
0,
10 | "F' r " -6% 800 \ llll y ‘ gl O
8 | -8% 600 | “ . " -5%
6 | -10% 400 -10%
4 | -12% |
- 0,
5 | 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
HARR IR wind, ] 8 ZE AT AR wind, [EZEEFE T

3.4 YR

Beib: 2019 4 7 A, PALL L b £k 608.40 1277, Flig¥ 26.33%; itk
524 52.48 1etF, RFlrb3g ¥ 28.61%; 201947 A, it #44 11.59 4, B TFHE
1.78%. 201947 A, it 5 & E R4St &£ P F 354 CR8 4 81.70.
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BK 42 i s FHN

B 43: L FF

700
600
500
40
300
200
100

0

o

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

L L i SO (12A) yoy O L L 5 (L) yoy

50% 50
0,
40% 40
. 0%
' 30

70% 70 100%

60% 60 80%

60%

w

40%

20% 20%

10% 20 '
0% 10 0%
-10% 0 -20%

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

HAFR: wind, [ ZEERGFE P

RATRIR: wind, [ EiERTFE AT

B & 44: £E 3R E BRI B& 45: FHE s LK EGE e

300
250 r
200 r
150 r

100 r

50 r

0

2017-01 2017-05 2017-09 2018-02 2018-06 2018-10 2019-03

S 5 E AR R AHE(F 1)
yoy

- T e ERE R (1) yoy
14% 80000 - 45%
12% 70000 40%
10% 60000 l 35%
50000 3 30%
8% 25%
40000
6% 20%
30000 150
0,
4% 20000 10%
2% 10000 50
0% 0 0%

2017-022017-062017-102018-032018-072018-112019-04

FHER: wind, [E EIERFFT T

FHER: wind, [EBIERFFE T

Qg ~ ﬁlé\&%]‘iﬁ

[Pd@teid] Ne) At —F RS PHMNK, KFEELIRT PR RESFHER, viE
A FRIAAR, T 3,022.64 77 U K 38 A 9L ER35 & TR &F LK~ AF
Ak G R4

[@:@iki%] A8 F 2019 5 8 A 16 B 3RE, Na) BRI A LR @i RALT LA TR
B I NG R RRR A, B ERATL B AR A PR E) 8
49,950,000 AZ IR E 7l BRI AT, b aNa) BBy 2,836,270,281 Rty 1.76%.

UigAids izl &£ 2019 4 8 A 14 B, N3 R AKE T X ZERILIGA FRITAENS) A 2~
a) ity 862,848,902 Mk, &5 B A 5.13%. £ ZA RIMBL L @AM G, X
BRI RIS WEZ AR ISR B/E0ESE 904 A KB RBILE FEMHF XRdF
Retrait AT 168,061,203 ik, Eoava] AR 1%.

[ 7P &k ) A GBI RARBE ARSI RE: 1. (1) B RAB R B /A EFF
H TP &k e RARARE R B FRAF LT AERZ B AL, 60 AN A A R EIBER S AT

P.15
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B GHE; (2) GBEBRARE BHAIET P 5k 2005-2008 FFZ KA KA L
&uﬂ‘a‘xﬁ*ﬁk—r TP ik S F I b )3 KT 3 5 52 360 T AR & o Be A
1889 85%. 2. zGBIEAL. BT A A B EIXAUT R 38 AR ARG AR IR
DEREIEANEFTR, A0 GBEIK. B A AR, B XA B TAENE
R,

. ATE EIHE

ME: BHMTEHEREH, BERIREEHEK

7 R, RFEFEZGENTE, MEEETHRIAIEBEK, RMATLETRIRE
E#E 5930.1 B AK, FlHIEK 10.2%, i EARS 2040 T 08, £, BA.
E RALE A F o338 K 9.5%. 16.2%. #ARASEH T35 k=48RR, 7 A,
AT b S T R AE Hr B B A5 113.3 1evb 2, BT K 9.1%, iR EARS 1.8/ F
ah. (CRB AR )

Peidh: BIG BRI K IR G AL T BT - BROME AR A

AEE AT, ZHERBUE IR BRI AL L 237 1, FA kG SMEA LA 10
%, Bt Eaeirsesi 118 4. 5121273 7L, T—9, ERURBEE 4 n Kikid
FORRFGH PN T F M IR B, BFSE T PEEY, RARGEYHTHG®R
R A AT RIFHAS, (RBR: FHER)

WiR: MRS ZHB TP, TARDARENKCKH

FEMABRTFHRE, RRABAREANAAT KRB FRBGR, AR IR LA
PR, WHER, T AWARIFEKERIAZD|SLEIRT, MERKERTABHZE, 5
%%%%ﬁék%%%ﬁﬁLA.%hﬁ$k%ﬁT%a@%%m$MQMG$%7%ﬁ
%3] 2019 4 Q2 49 6.1%. (kiE: TEZFN

o LWABT—HKRREEE—F: BREEFHERAAILFE
ZFIEMIRE, 8 A 17 8, ALAAS T FHAEMR LI TRZE, LEAET —HRLE
FARTE T ——REBEEFHFOERANIKREXN LREZE., “BAFH HEL
I¢ B RGBS F R ERAAK 18 T AL, EFLARS T LR “FEM” AR,
#HELEBT KR FELE, (kK wind)

1. ZMGFRART YR, 20 ARTICERMANE, 3. b Khs ke,

P.16
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ssssssssssssssssss

b & oL

B BIEAA RFTAENE] (VAT RARANE") A F EIER A FTHEAR T LR LT, ARSIUEANE & F 18
A ARE TR B AE AR ML AR . BT, A8 RAAEFTA R R AR ¥ 694247 1 557 3] 5
BYAEAT AR K T AEAT A

AIRAE 6915 B2 R T AN E) IR TTAZ 69T FoA, AR AN 8] BB AR A% 515 8 09 AR A M 2T b AR AT ARAE.
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRTA. EILAMEN R—HKRE . A8 RMRIERRE T A2 EATAMRFARIVKRE, ST AREPIAZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

AN A RIBEAEEI. AL, [ARSF RN T, TR, B, 2 AN RIRBBE P EEZR, T AT
PR A A B S 4 R AR I, RN 3) TR b o) ) AT BB B TR AR . RIR b PR A
AT R RIESA BB P RAURE P ARASMHI, BFH R S A% ) 4RI, 7R A AR A 2,
T AR k2 ek — B &

BHHFERE, EEREETOHLT, A a) ZEAN ) 4 KIRAM T SR HA AIRE P 75 B4 3] B RAT 6918 5 FF 04T
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.

AIRAE WA E) BB A FRITAE N 8] "FT R . AR F S ANE) FEAAX, AT RAATAFAT RIRE AT K69 £
F. A, AT RA AL T A FIRRRSE, TR A A E BIEAFR AT, ELRFRT RIS HATH R E M
EXT

LA U 5 B

AREF L oMM ALS P ZANEH ¥ BIEF LB T IEFR T F I T 3AD S 09 F L BAEAE S, FIREPTE
B AGAEATILE AT B R R e T BAV ARG IE S/ RAT AU NAF i, B NZAEFTH =0 (4 Z R ¥ ra. KA PHFIR 69
T R RATL L. RAERFRYTR 5 RBE F O BRI TR UK EA LRI A

BRI HR | A
IFBATE A RAE LA H IS 6) 6 AN A R E) A (RAT L FEN | AR R AR R SOk £ 15%0 B
Fadk) Axt R B EIR R A AT T H A, L A RT P ¥F | AR R B RS ROR M £ 5%~ 15%= 18]
VAP R 300 454 h Aok =M T A RIS (4T R BA | AR HEIEHORNE £ -5%~+5%Z 7]
2SR AL ARG ) R AT F R (AT 45k ARG ) BIF | ABxE R A S ke £ 5%0A B
h RS BT HAEREIAP B i sh Ak, ERT ¥ | FastR B A B AR £ 10%0A
AT 500 4RI AMAMIE S AR BA sy | TH | AR AOR £ -10%+10% 2
Ia]
BAF | AARTR B4R kg £ 10% 04
B BE R AR FT
EL¥:3 L&
ik FFEME P 2R G AL 26 T3 B sak: b3 H 9% 868 §1R41 OneS6 154 10 &
Wl 4: 100032 B g%: 200120
1£#: 010-57671718 #,7%: 021-38934111
¥R 45: gsresearch@gszg.com BR45: gsresearch@gszg.com
# 5 EI
Whb: & &M KR Y Kl 1115 Sab AT KA ik R W48 W X484 =35 100 5 4 = X B 24 #
¥R Z%: 330038 ¥R %%: 518033
A 0791-86281485 BR45: gsresearch@gszq.com

BR44: gsresearch@gszq.com
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