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ZHESHANG SECURITIES CO.LTD

BTk AR H: 201948 A 19 A
8 Al MEINLIFLE T, LR EEA (8.12-8.18)

—— A7 A

& KA RER ST S1230517080002  BRAAL MR 4=l AT

& - 021-80105911 ST AP

[ : chenli@stocke.com.cn b E EHF
BHAES

Q ESWTHE

LA, ZTEBEN 45 MBI RRER 441.4 T-FF K, FRTFHE 10.7%; 2019

SRR 152281 ZFFH K, RHRKEA 123%. £F, —LKF AR

534 B FH K, L ERTH 7.9%, 2019 F Rt M 2093.5 7-F5 K, R NEHEE

PRI EA 24.3%; —ZKm T ARK 1809 Z-F 7 Kk, L LR TFH 15.5%, N8 Ak Wz

2019 F B MK 65924 Z-FF K, RitRb EA 21.5%; ZZKmT AR
2071 TR FH K, R ER T 6.7%, 2019 524 R R 65422 7+ F kK, B
R EH 1.5%.

Q Bt

BT LM IEE B AR, LIRS — ., BIRLITHAE IR EAD
#R 1342 B F 5k, IRk EH 2.4%, 2019 5 R T4 MR 2 A ®@ 47 38653 7 -F
Fk, BiRITRE 08%, 4R 1.15, £, —&KIRT LA AR AT
111 B H, 2019 F R4 1623 7-FH5 k&, RitR L LA 472%, Rtk
R 1.01; &R T LA MR ZATDAR 423 F 5, R THE 19.2%, 2019
# 2t 18370 7B 5k, BitR b EF 7.9%, ZitaRE 1.08; = ma& I,
T _E AR AKX S @ AR 808 7, IR _ESF 15.8%, S4Bt 18531 &
FH Ak, BitRHTFE 1%, ZitatRik 1.25.

O BiRLK

B IR HATE A Mo IR A B AR 843 F 7, 2019 HF Z it X 33498 7+
K, BRI EA 1.6%. HF—LK®RT LARIERGR 2T ZFH5 K, 4
FRZHARK 1602 TFH A, BRI EA 352%; —&KmT LA RKZAT
423 TR FH K, AELRRE 16970 F-FH ok, RitRlR EFA 172%; =&
W LB R IEAEAR 263 B -FH K, SFRITRR 14773 7+ 5 K, RitFR
LT 14.7%.

R R AT N B BN EFT @, BIRETH TR BN A 6023 T/-F
F A, FRILTME 24.4%, Bl b 0.7%, BN FEH 9.8%, 2019 F-F ik
@A 5789 I F K, B EF 20.9%, BNFE 17.6%, REFRIEMET
B 13AMhanb. BF, —LRTETHTRAEBRN A 5381 L/ FFH K,
IR T 46.6%, HMHENFEA 0%, 2019 F-FHEEM 149830 T/FF K,
Bl EA 11.4%, BNE 11.6%, BKEFRBEMNFE LA 22 4T 495 &I
TAEE Mo F ¥ R AT A 7880 T/FFH K, FRITHE 29.1%, Rk EH
31.9%, EARBEMEH 52%, 2019 F-FHHEHN 6529 T/ FH K, B EHt
12.8%, HME 17.7%, BREFRIEMNE LA 1240T 05 ZOXRTED
BT R AR @A A 5422 T F K, R EF 25.9%, Rl EFH 26.7%,
BN FE A 19.4%, 2019 F-F @M 3985 T/FF A&, Bl EH 18.6%,
BE19.9%, REFRIENETHE 46 4T 0 4.

PSS

1420190812 53 = ATk B #h: =& IR T
12 A stk d A beik B A (8.5-8.11))
2019.08.12

2420190805 53 /= AT Ak JB e 4K IRk
=, LT G A (7.29-84))
2019.08.05

3420190729 ¥ =47 Ak JE 4R 452 BREE
T, E3EnmFEEHA (7.22-728))
2019.07.29

4620190722 5o 747 Ak B 3R 452 BRIL
%, LT HEEA (7.15721))
2019.07.22

5 €20190708 ¥ =47k B 4R: 45 HRAY
&R pbFAE, BN FL LT (7.1-
7.7)% 2019.07.08

BEEBA: RigH
REIHFA: 2
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Bt =TI E R
IEXHF®
O b o -3 TPV 4
p b 3 YA 6
T -] 2T 9
ERB%
B 10 45 3AE B EAR (T T K ) ettt bbbttt 5
B 20 45 A E EARBIIREEIZIR oottt ettt ettt ettt ettt s e 5
I T R = it o= G L 2 N OO 5
A 4: —EIRTAEE EARFIIRELIEIR oottt s sttt n e 5
B 50 ZBIRTTAEE TAR (T TR ) oottt 5
B 6: ZRIRTTAEE AR FRELIZ IR oottt sttt et n et e s et st en e en et st en et eneenan 5
B 7: Z09RIRTAEE BEAR (T T K)ottt 6
I T e ¥ = i oo [ 7 N SR 6
B 9: BIREIUAE T I FUE TR oot 6
B 10: BIREIAE I ARRIIRIL (oo ettt 6
B 11 —&IRT LR T AR oottt 7
A 12: —Z&IMRT LA S EARFIIREL oottt ettt sttt 7
B 130 SERIRT A IE FUTAR oottt 7
B 14: ZZIRT 2T I FEARFIIREL oottt 7
B 15: ZVTRIRTT L HBAE T I SR (oo e e e e ettt ettt 7
B 16: ZWEIRT LA IZ B AR TREL (oot 7
B 17: BIREHAE L BEE YN oottt bttt a ettt b et n ettt s e 8
B 18: TR T BN N FEIZ IR oot 8
B 19: —ZRIRT BRI BEEIM oottt 8
B 200 —&IRTEAR Bt BRI BB FEIEZIE oot 8
e v B e I e 1O 8
B 22: ZRIRT AR B HIEBIAMN ZE FEIZIR oo 8
B 23: ZWTEIRTT LA R BE BN oottt 9
B 24: ZVIKIRT EAR B IHIEBEAEIMN BB FEEEIE oottt 9
B 250 BIREHIRZIEFUTEAR oottt 9
B 26: BIREHIRZIZE T ARFIIRIL (oo ettt 9
Bl 27: — IR BB IZ T AR oottt ettt 10
B 28: —ZIRT BHURIIEFE IR IREL oottt 10
B 29: ZHIRT BHURITIEFUE R oo e tes ettt 10
RV 7 B e Y = e =4 L2 N OO 10
B 310 Z0IEIRTT EHR T IE I AR (oot s ettt n st 10
B 32: ZWIEIRT EHR R IE T AR IRED (oot 10
B 33: BIREHE ZAET N BRI T oot 11
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A 34: BIREHARZIET N EIIRELIZIR oo ettt 11
B 35: —ZEIRT BHUREAE TN BB oot et 11
B 36: —ZEIRT BHURIAET MBI IRELIZIE ..ottt 11
B 37 ZEIRT BHUREAE TN BB oottt 12
A 38 —ZKIMT EHAR AR N EI FRELIEIR oottt sttt 12
B 39: ZWILEIRTT EHBR AT BB oot 12
B 40: ZWEIRT EHAR BN FEI IRELIZIR oottt 12
F 1 FE B IRIZIRTT IR EUE Tl oottt 4
F 2 BIREHBE L EE U oot 6
F 3 BIREHLAEIEAEEIN oot 8
B i = 2 = OO 9
E5 FIREHR T AR T BRI T oot 11
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B =TIk AR

1. ERWHHE

LA, TEEN 45 MBI RRER 4414 T-F 7K, FRILTFHE10.7%; 2019 FEiFAR R 15228.1 Z-FF5 Kk, Rit
Rl EH 12.3%. 9, —&KIRTRR 53.4 7-FFH Kk, FR LB THE 7.9%, 2019 FZit& R 20935 7-F 5%k, Eit
Bl EH 24.3%; —&IRTARK 1809 7+ K, IR LB TR 15.5%, 2019 FRitm XK 65924 7 F5 K, RitRk
A 21.5%; ZZ&KIRTARK 207.1 T-FF K, KL ER TE 6.7%, 2019 F Rt R R 65422 7 -F75 K, RitFRw EH
1.5%.

® 1 ERRERETRZER
BHER HE  AEEXER K SERGERX RitFEE

b= 99 -25.0% 4538 100.8%

- i 213 -4.3% 856.0 12.5%
B M 153 2.4% 560.0 8.6%
AR 6.9 -8.7% 2237 22.8%

—%&it 53.4 -7.9% 2093.5 24.3%
| 122 -9.6% 466.1 -19.8%

Y 9.7 -37.3% 4499 11.2%

HiX 418 -26.2% 13184 33.9%

ARED 35.9 -8.7% 1219.0 116.6%

= 24.9 -2.9% 817.4 -18.1%

g TR )| 16.2 -24.2% 638.4 15.1%
BE 0.0 - 1774 -41.9%

=M 43 -29.3% 1634 89.2%

K& 19.2 3.8% 635.1 3.6%

T 16.7 -4.1% 623.7 251.7%

AE 0.0 - 83.6 -47.2%

&t 180.9 -15.5% 6592.4 21.5%
5 168 -9.3% 4418 25.7%

= 9.4 -7.4% 309.1 8.6%

BN 6.2 13.1% 165.9 -0.3%

M 32 -54.2% 152.5 -34.3%

K 0.0 - 46.7 -66.3%

& 31 1.2% 115.0 -6.5%

S 33 -21.4% 96.5 -16.3%

BT 183 -26.0% 695.2 73.5%

SIFA 6.0 60.9% 184.6 -27.5%

Bl 19.6 -10.3% 0.1 13.5%

EL 5.0 -5.1% 1494 5.8%

POl 12.6 4.4% 49556 5.3%

&k 35 81.8% 119.5 -20.8%

=M 4.4 -24.1% 186.3 -9.0%

— e i 0.0 - 80.7 -43.0%
=4 00 155 -19.6% 5416 -10.9%
%E 11.9 20.9% 3131 185.0%

N 73 10810.1% 354.1 47.8%

Vi o 84 -27.9% 315.0 -25.5%

ERB 13.3 -0.7% 376.8 -24.7%

B¢ 2.7 -1.4% 148.8 27.6%

M 13 -30.7% 60.0 -7.9%

BT 14.0 1.9% 4726 -2.5%

HT 0.0 - 0.0 -100.0%

B 27 17.6% 120.3 9.9%

SIN 2.1 -44.6% 68.0 -19.8%

HH 23 -33.1% 130.7 33.9%

E 56 -9.4% 159.2 -16.4%

Eoy] 37 -33.1% 122.0 51.0%

T 5.1 7.9% 121.3 1.3%

=% &it 207.1 -6.7% 6542.2 1.5%
45 &1t 441.4 -10.7% 15228.1 12.3%

FHFR: Wind, Z 5% 8. HRIELFT T
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1: A5WSHEERR (FEFHK)

2: 45 FHEEREIRLIEE

4558 B

642. 7643, 8
563 08%9 570. 1

505.9

700.0
574.1

600.0 1{524.9

S2L. 2487. 5

500.0
400.0
300.0
200.0
100.0

550.5

494. 0
441. 4

05/2405/3106/0706/1406/2106/2807/0507/1207/1907/2608/0208/0908/16

4538 EAR

N » N ® &
-10%\ > \ v v Q-
10 é“:\ Q%\ Q‘o\ Qb\ Qb\ t’\\ R

e— T L e— )

FHRIR: Wind. &b 5% B . FRESE AT

B 3: —ZWiHEER (FREK)

& 4:

FAt R B Wind, BM5E 5. A EABTAT

— T E B EIFEL R

— R

100.0
90.0
80.0
70.0
60.0
50.0
40.0
30.0
20.0
10.0

05/2405/3106/0706/1406/2106/2807/0507/1207/1907/2608/0208/0908/16

— &R

60%
50%
40%
30%
20%
10%
0% -
-10%v|
28]
-30% -

e— T Pl — )

KRB Wind, B3 5% B . AFRIESAFRAT

B 5: Z&mEEmi (AEAK)

FA R B Wind, BM 5% 5. R EABTPT

6: £y iH S ERRIFELIGE

AT

8000 264.265. 264. 0

225.9 230. ®33.5 236.7
250.0 209.2

192. 8

200.0
150.0
100.0
50.0

201, @10 €140

180.9

05/2405/3106/0706/1406/2106/2807/0507/1207/1907/2608/0208/0908/16

SRR

70%
60%
50%
40%
30%
20%
10%

0%

10%,

20%° -

30% -

e 7L, e— ) Ll

TR B Wind, &3 5E B . AR ESFFAT

TR R Wind, &M 5%E 5. R IESBRPT
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B 7: ZHEEHHEER (AFHK)

E 8: ZMZIHEEREIFLLEE

Z&IRT
350.0
829()_ 294. 8
268.7

241.9

226.222.9 222.(&07 1

271.7 75.
300.0 5, 264.2

250.0
200.0
150.0
100.0

50.0

05/2405/3106/0706/1406/2106/2807/0507/1207/1907/2608/0208/0908/16

Z W
40% -
30% -
20% A
10%
0%
A A

=109 ¢
1066
-20%
-30% -

— I L, em— ] L

FHRIR: Wind. &b 5% B . FRESE AT

2. Tibit R

TR Wind, & 5% 5. MREAFF AT

W T IR B AR, MRS — ), BIR LM HAE ALK A @A 1342 P FH K, IR B 2.4%,
2019 F Rt AR 22 A B AR 38653 77 -F K, RITRIFL T 0.8%, BERIL 115, Hd, —&am i L B4R 2254
®mAR 111 77, 2019 Rt 1623 7 F5 4, RitRIH EFt 47.2%, Rib4ERb 1.01; &R L B AL R MUK A 54
WAR 423 7 7, T 19.2%, 2019 Rtk 18370 7 -F 7 K, RitRH EHA 7.9%, Rit4EKI 1.08; = wa&ik
kBB ALK A m AR 808 77 7, FRbb EST 15.8%, SF R4k 18531 7R A K, EHRIILTR 1%, RitaER

b 1.25.,

® 2: AEEHHEMERL

BhEE ENHNERER IREL SERITEN RitELE SERITRE
—4k 111 24.3% 1623 47.2% 1602 1.01
—4 423 -19.2% 18370 7.9% 16970 1.08
=M 808 15.8% 18531 ~11.0% 14773 1.25
&3t 1342 2.4% 38653 -0.8% 33498 1.15

KRR Wind, B3 5% 5. HFRIEARAT

B 9: BltbHtNEAER

E 10: EEtthHNERERREFL

B IR

2500 -

2169

2000 -

1481

1500 - 13111342

1248
1000 A

500 A

05/1905/2606/0206/0906/1606/2306/3007/0707/1407/2107/2808/0408/11

CECE-S

60%
40%
20%
0% 1
-2 Ooé&l\ '
-40%
-60%
-80%

7Ll —p;jtt

FARR: Wind, FE LKA, HRIEFHRLAT

KA B Wind, FE LKA, FRIEEAFEAT

http://research.stocke.com.cn

6/13

4ol B E X LG 89 S Fr Ak 3R




i UL 3

Investment Research

Bt~ T ER
2 1. —REH L RERAER 12: —8 L MR R ERFIEREL
— &R IRT — R

180 - 800% A
160 - 700% -
140 600% -

500%
120 4 400% -
100 4 300% A
80 - 200% -
60 100%
40 1 0%

- [ ) AL ) Q X
20 ] T EEFE TS

0 -

05/1905/2606/0206/0906/1606/2306/3007/0707/1407/2107/2808/0408/11

— T L — 5] L

KA RE: Wind, FE KA, HRIELAFLHT

KRB Wind, FE KA. HHIEAFLIT

E 13: “um DN EHER B 14: ZEmm N R EREEL
SRR SRR
1400 - 1216 120% -
1200 - 12%22 ]

1000 A
800
600
400
200

05/1905/2606/0206/0906/1606/2306/3007/0707/1407/2107/2808/0408/11

60% -
40% -
20% A
0% -

— I L, em— ] L

KRB Wind, FE KRS, HHIEAFRIT

KRB Wind, TE KA. HHIEAFRIT

B 15: =EgEh bt M EARR B 16: = gttt Z FEREIAEL
ZRIRT ZRIRT

1200 - 120% -
100% -

1000 80%
60% -

800 - 40%
600 4 20% -
0%

400 -20%
-40%°

200 - -60% -
-80% -

05/1905/2606/0206/0906/1606/2306/3007/0707/1407/2107/2808/0408/11

e 7Ll e— ) Ll

KRB Wind, FEEMRKS. HHIEAFRIT

KA kB Wind, FE LM KA. HHIELAFT A

B LR BINAE T @, B IR IR AR & 3 5253 LTk, L BRI EMIM 5198 UK, FRILT
% 0.9%, FlW EFt 31.7%. Hd, —XIRT L LT N 17905 TFF K, v B-FHeiakas 13234 T/
FH A, T EHA 16.8%, R TR 11.3%; —&KIRT AN LGN 5384 T/ T K, EvdE-FHrasan
6039 T/ P K, T, Bl Bt 31.5%; ZvO&IRT A LR @0 3294 U/F 7 K, LW R etk
#3339 TFF K, IRLTFH4 8.9%, Rt EA 6.9%.
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B =TIk AR

£ 3. BETHEREES
A+ HhEERE S

AT P B SR E Y

IRLLIE & Eb 1

— 2% 17905 13234 16.8% -11.3%

—4 5384 6039 0.0% 31.5%
=g 3294 3339 -8.9% 6.9%

&it 5253 5198 -0.9% 31.7%

TR Wind, & 5% B . ATREAA R AT

17: BN EE N

18: EWMEARIHERER M R R ER

G IR AR 0 JB] P 3 BB BR) 3G ik

RN
5500 40%
] 6325 e o000 0%
el 5426 5408 o 20%
5264 5253 4000

4743 3500 10%
3000 0%
2500 -10%
2000 — -20%

S © o 9 § > Q A ™ N o > N

N Vv Q Q N Vv > Q N Vv Vv Q N

S EEEEFTE &S

— R —]
05/1905/2606/0206/0906/1606/2306/3007/0707/1407/2107/2808/0408/11
FARR: Wind, FE LKA, HHIESF LA FARR: Wind, FE LKA, HRIEAFLA
19: —Gili -+ BRRAE H B 20: —BETHEERIHEEREH REL R
— &R IRT — IR L B T AR BN AR b 3 ik
25000 - 20000 - 20%
19306 18000 - 10%
20000 4 18220 17905 16000 - 0%
14000 - ';gf
15000 - . eV
1000
1 -40%
10000 A 8000 1 oo
S000 6000 ———————— 6%
1 9 © o S o o) Q A N 03
N X Q Q AN ) > Q N Vv Vv Q N
R M A N I M SR MR MY

05/1905/2606/0206/0906/1606/2306/3007/0707/1407/2107/2808/0408/11

— % Y T e— ) L

KRR Wind, FE KA. HHIEAFLIT

B 21: Zgdith bR i

KHRRB: Wind, FE KA. HHIEAFLIT

22; ST EARHERBIRN R E LR

SRR
10000 - 9374
9000 -
8000 -
7000 | .
6000 T5192°747 56565616 5430

4820
5000

4000 H
3000 -
2000 -
1000 -

05/1905/2606/0206/0906/1606/2306/3007/0707/1407/2107/2808/0408/11

SRR UL B P ) AR AR AR bl 3G ik

7000 - 40%
6500 L 30
6000 )
5500 - 20%
5000 L 10%
4500 L 0%
4000
3500 - -10%
3000 ; — 20%
9 (3 W 9 o > Q A ™ N S X N
SN R O CONRN NN RR AR SN SN
Q%\ Q%\ Qb\ Qb\ Qb\ Qb\ Qb\ Q/\\ Q/\\ Q/\\ Q/\\ Q‘é Qoo\

—;ﬁzi‘jﬁ&“,ﬁ e— 5] Ll

KA. Wind. FE LM KA. HHIELFRAT

FA R, Wind. ¥ E LKA HFIEAHR T
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-]
B 23: =ugpim b EET 24: =ZETHEARIHEMERN R FEELIEE
ZHRT e
Z IR IR L JB) P ¥ AR AR B BB 3 ik
5000 - . 4525 4574
4500 1 4014 4500 40%
4000 - T 3646 3773 4000
3500 13015 " 3294 o8
3000 zzgg 20%
2500 - 10%
2000 - 2500
1500 2000 0%
lggg' 1500 T T T ™ -10%
| SIS T N S T N S S S N S
0 - Q"\\ Q"O’ Q"\Q Q"\Q q‘%\\ q"p’ qb\% @\B @\\ Q/\O, Q/\O’ Q%\B Q‘g\
05/1905/2606/0206/0906/1606/2306/3007/0707/1407/2107/2808/0408/11
—igi‘jﬁ&‘ﬂ? —Fﬂ b
P RR: Wind, F B L K4 HRIEAFRH FbRE: Wind., $E L AL, HEHIEAFE P

3. TRk 3Z

BRI M) AR A AR 843 T 75, 2019 F R 33498 7R a7 K, RitREl b EA 1.6%. HF—
KIRT LA RZERAGR 2T TFH kK, SFZHRRT 1602 TFF 4k, RitFb LA 352%; —&IRT LA AR IER
@A 423 77 B K, AF R 16970 77 -F o5 K, RitRI b EAF 17.2%; Z&RRT LB RS AEAR 263 7 -F 7 K,
SF AR 14773 T A, RiFRI T 14.7%.

® 4: AEEMAZEAER

BHER  ARZARERER SERITEX RKitELL

—% 27 -11.5% 1602 35.2%

% 423 -30.7% 16970 17.2%
=Mz 263 -51.5% 14773 -14.7%

&it 843 -28.8% 33498 1.6%

KRR Wind, B3 5% 5. HFRIEARTAT

B 25: BEERZEARR 26: HIEHRZEFEREIFL
%
e T
2000 1793 1771
1721
1800 1552 120% -
1600 1395 100% -
1400 14149 1164 11781184 80% -
oo 1 60%
800 40% -
600 20% - /\ /\
400 0% \
20 20 o & @ W s S o
; 208 FEEF TR TS
05/1905/2606/0206/0906/1606/2306/3007/0707/1407/2107/2808/0408/11 °
FAtRIR: Wind, FE LKA, WHEIESHF AT KA RB: Wind, T E LKA, BFHIELSHT
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Bt~ T ER
27 — T ENRZEATR 28: —&IHHEMRZEFNEIREIREL
— &R — &I
180 - 158 1400% -
160 - 1200% -
140 1000% -
120 | 800% -
100 - 600% -
30 - 400% -
60 - 200% A
40 A 0% S S S e ——
200%9 A O O O D NN >N &N
20 1 ZOOZ%\\ Q"O’ Q‘°\Q Qb\Q Q‘°\\ Q& QN Q'\\Q @\\ N 6\0’ Q“;Q &
0 4
05/1905/2606/0206/0906/1606/2306/3007/0707/1407/2107/2808/0408/11 — ]
FA KRR Wind, FE LKA, FHHIESFR A FA R Wind, ¥ E LR AL, HEIELEFEA
E 29: —4ih ez ER B 30: —Zim ez EF EmIRFEIFLL
SRR SRR
1000 904 921 400% -
900 829 350% -
800 300%
700 250% A
600 200% -
500 426 430 150% |
200 1000/@ 1
300 5822 ]
200
B50%A) A O W D> A >
100 ] & & @ @@ E @@
0
05/1905/2606/0206/0906/1606/2306/3007/0707/1407/2107/2808/0408/11 — ]
FALRR: Wind, FE LKA, HFEHIEFHLAT FA R Wind, FE LKL, HEIEEFR AT
B 31: =M&Eh ez ZAER & 32: =& HEMEIZENEREIEL
=K WRT ZRIRT
1200 150% -
1000 100% -
800 50% -
600
O%QI Vo N
400 W oo & @ \bx? o ;Q(\/ \”‘m\ﬁ/&‘\
-50%‘1\- B‘)\ Q‘e\ Q’c\ Q‘o\ Q > Q(\\ Q’\\ Q(\\ QQD\ S&
200
. -100% -
05/1905/2606/0206/0906/1606/2306/3007/0707/1407/2107/2808/0408/11 — ]
FARR: Wind. FE LKA, FHRIELFLAT KHRB: Wind, FE LKA, FEIELAFLAT

R NEENFE T @, BIRES AT EREZAEDNA 6023 T/ F7 K, FRLTHE 244%, Bl LA
0.7%, EAREMNFEH 9.8%, 2019 SF-FHE@N 5789 T/ FH7 K, Fl B 20.9%, EMNFE 17.6%, REFFHHENF
TH13IANAG A, L, —ZIRTED AT RIAAEDNH 5381 T/ FFH K, FRILTHE 46.6%, ZARBNEH 0%,
2019 4P @mM 149830 T/ FFH K, Bl EF 11.4%, BNE 11.6%, HEFRIEME LA 22 MF 05 &K
WAL L Mo T3 AR TN A 7880 /T FH ok, TR T 29.1%, R EH 31.9%, BAREBMFEH 52%, 2019 FF3
I 6529 L/ FH K, Bl LIt 12.8%, BHE 17.7%, REFRBENE EA 12 0F0 5 ZWERTAETH
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TR RTINS 5422 T/ FH K, Kb EFF 25.9%, Bl EH 26.7%, BEARBEMNEH 19.4%, 2019 F-TF @M 3985
TEF K, B EH 18.6%, HMFE 19.9%, REFFHENE THE 4.6 N85 5.

® 5: BELMAZEENRainE

BhFE HEEih IAEE ALk

WmNE  FHESFIERN  EEE

A E

—% 5381 -46.6% -75.3% 0.0% 14983 11.4% 11.6% 9.4%
—% 7880 -29.1% 31.9% 5.2% 6529 12.8% 17.7% 16.5%
—M% 5422  25.9% 26.7% 19.4% 3985 18.6% 19.9% 24.5%
&it 6023 -24.4% 0.7% 9.8% 5789 20.9% 17.6% 18.9%
TR Wind, & 5% B . AR EAAR AT
33: BWENARZEE N RN R 34: BHERALZEE I ERELIEE
B AR IR
9000, 7308 7962 30% 140% -
700 T S056 5816 5733 6032 15822 ]
6000 171 20% 80% 1
a0 o0 o
3000 10% 40%
2000 S0 20% A
1000 0% A
0 0% -20% 9 o 9 0l Q ? o
us\\q Qs\“'b Qb\g' Qb\@ Q@\b Qu\“'m’ Qb\”’Q Q«\Q« Q/\\\b‘ Q«\”\ Q«\\“SC o ch\\\ »i%’\\- N & & & @ T e

W R —

——— L, e— ) L

KRB Wind, FE KA. HHIEAFRIT

FHRR: Wind, FE KA. HHIEAFLIT

B 35: —Z&BmEMRZEENRiRitE 36: —ZkiTh MR E M EIERELIEE
—& T — & IRT
0f -
2000(;2 089(21416 238025164 ggzjz 250%
%0 18618 30% 200% 1
20000 25% 150% A
15000 ig;;o 100% 1
(]
10000 S 06 50%
5000
. /NN o 0% 1
0 ) © V 8 ) Q
N EOEIRN S
NS ’0’” N ~,° TN RN NS -50%) N RN
AN 7 Q7Y QY e @ 100% -

W— T —

— 7 L, e— ] LU

KA RIE: Wind. FE KA. FHHIEAFRIT

KA kB Wind, FE LM KA. HRHIELAFT AT
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37: Z&Mm MR EE N R E

38: "R E M AR E M EIEREL 1R

SR

°
K
©

&

9 A0 S
N Vv Q
Q‘)\ Q&J\ Qb >

NS

W 2 em—

R IRT

140% A
120% -
100% A
80% A
60% -
40% A
20%

0% A
R d
s
-60% -

— LY e— ] LY

KA RE: Wind, FE KA, HRIELAFLHT

KRB Wind, FE KA. HHIEAFLIT

B 39: =& e EE N R 40: =L E MR 3R E M FEFLL 1R
ZEIRT ZEIRT
700064904 45% 120% A
6000 548148874973 4779 24 zggzjo 100% -
4308 0
5000 4248 0% 80%
4000 25% 60% A
3000 20% 40% A
15% i
2000 10% ZO‘ZA)
1000 5% 0% -
0 0% -20%']\\'
O o @ @ & o> -40% -
S P E @ E Y e @ 60% -
=P mE — 7 L, e— ] Lt
FARIR: Wind, EEmXE. HHIELAFLAT FARIR: Wind, FEEmkE. HHIEAFLAT
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BRI BIER LB

DARE B EH 6 MA N, AEAARXT TP IR 300 354089 Tkekt@ A AR, X4 T
1. A ¢ AaxE-F PR 300 454083 +20% vA E;

2. ¥FE . AT PIE 300 AT +10% ~ +20%;

3. P o AT PR 300 45 EEIL - 10% ~ + 10 % Z 8K B

4. BIF . AT IPIR 300 $5EEI - 10% AT,

1T B9 FVFLR -

UREH S 6 NA W, TkigHART TP IR 300 $54069 ikekta A4k, 34T

1. A4 ATd880R TP R 300 454083 + 10%04 L

2. P ATk dgAAERT T PR 300 454K - 10% ~ + 10%0A L

3. AHR o ATLIRHAR T PR 300 FREEIL - 10%VA T

FAVESREZE, REEAFFLAM KA RE 89 B AREBAIREATE. RAVKA G RART R RAR R, R T e94af
170 2

BB BEH FARE R RIEAGREIORTAAAGERFIL, e S F oS AIeE 22X E0RE. &F
F R LASATAR S AL F TR B b 4546

EERARRERRETR

AR B A FIESBRA RS (LEEF B A3 I B4R T F10 L 545, 28FTiE% 5 H: 239833000 )
B, AR P 6915 &3 R B T RAVAA T 589 ST FoAt, (2B iE 5 A P 8) AL XBEMHM (VA T4tk <R
NG ) b AT B AT SRR T RAALATARAE, AL TRIERT Q0915 A IR L AT R B, AN
) A N B 912 BA IS IR PR B AT B AT 4 LS.

AREBANS] N E P AF A, Ao d) T BERAKE ARE ML A AN a6 D RE P .

AIREAL R AR A 0 L B UL S AP, AR, ARIRE P 6912 8 R AT AL 69 & LY A AT AT ALY
BB, EFHE N L3RRS b 0912 G AT AT IR S0 - 48, FF R B It # 2 & | 09385 B 8. M SR A2 E K.
SHRIE R A AL AIRE PTE R — 6 R, A8 B/RE RPEA R 3 AR iR T,

ANE) B R AR AR I E L A LT 4 ARIE RRB IR AAR . RARR WS FEm T kRPBBOL LA AREE
JLEFEN R —E ) T 391 o/ R G ULE. . A& B ¥k & LRI B 3RS BT A B 34T 3769 5L 4. AN E) 8
KEEIDNG . HBHTTABIAIE T 5301 T IR Sk 5 AIRE P 89 & LA R —K 3 TR R,

AIRE AR I VAR E) TR, RERNE] TP @B, AT RANATIFAETH X LA LA . AH3ERRE
BHRIAH AL, ZEBTNR. HRARARERAFRY, BEEZRARRERLAAFLA BB, FRTEARRE G
B, REFBEIABZRIVB. HLARRE W, B LRI HETIE. A& HRE & L8R HFTERA].

AR E SRS A

EiETE RSB 11 FTHELHAT S 16 E
BRBGR AL 200120

#,7%: (8621)80108518

A (8621)80106010

AR EAFE R FT: http://research.stocke.com.cn
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