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-10.00%
-15.00%
-20.00% +
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e {1 (1 7)

JHA300

IETRHIE TR

PIRFERBEII I R RIEFRMEE TS

o Hx

o Tk

AT I L 3K2. 58%, &% 77 284N — B F AT P HEL $10, FRkha &
AaxTHE L B LA T E ST, AEREHN B 18FRANIF—FR
BWERE, NLEERERE, BMNAABFABEFTLBEFSAKET
BOTZRBAATRBL, FLRNERKENBRBEK AEEAH LA,
B AT3245 49PE (TTM) 4RARRH L&KLz, FRBRFH RGO R LLIT,
ZEAMMTLERGRRESE, THREDEN, BRHLFRKMER
IR R AT LK EH KA KIE B K30045 £ L 7K2. 12%,
Al kAR 45 _EiR4. 00%, @47k kA, FALAEHA LR, AP ETKR
EEE AR R R AT AR (+4.02%) 5 BHEEBRRIAMATEES, Mk

0. 13%.
FFIE B

T3k B ) M AL BN R AR, AS B Rk 4R SN 222 12T, R
PeIE K 26%, BIEMNALE L B W AT B EA LKA, A 2018
FoFREUKR, BARSHFRT & FE—ARFAESEL KT KAV
A R R L S R BE A BT A B AT 95, AR AT L AR
WEAT A, BRI T AL ZWT T 5 B, HEA 18 FIKHFRMT 4R
H, ITEAR TR, RS —EEKANIRESFaKLA, Ml
EEMKRCERFEEED (TI9 £ L4 K4t 47, CSCO 7 B 44
thmajor BRI EIR), ©FSEHMIMRTF A ERT R, HHPIRESEKE
SN F IR SN 69 LR 8] £ E R

RAERT: ZALEFAKR., HEBRERNG, BERAF-FERE, Ebi
R

T8 9506 22 [ 1S T AR 240 i AT P




W

FHRIES

N d

T % = R
7k & AR
A BEAT b L 3K2. 58%, A& 97 28N —RF AT kb HEL F10,
TRk g BARXT HE L B LA P @ S, AR AT AN B
18FMANIF—FMBEELE . RLWEHKERE, KA
A8 AT Ak )2 803 A K e T 7 69 £ 2R B R A s,
HEAEEKENBREKR. AEELARF, B AT324569PE
(TTM) REARS A&, P RPAFHAEHHELLIF. &
WATRT LR BRESE, THRETDEMN, Bitkst
BREKMERIFHRR TR R EFHRRFXE. AR
30044 #c L #k2. 12%, @] kAR 4§ k4. 00%, mpy ik, F
ATk A AR, P A BB A4S A RO LA E
(+4.02%) ; BHEHAHBRIAARTEES, HKO. 13%.

B AR Z2ABROEH AT

4.50%

4.00% o

3.50% -+

3.00% -+

2.50% +o

2.00% +

1.50% +

1.00% -

0.50% +

0.00%

19-08 19-08 19-08 19-08 19-08 19-08 19-08 19-08

e 7 [ {2 (] JT) e Y1 E4E300 = G117 L )

HIEFE R wind 7 FFIRIERTFL I
B 2: ABAEFH—BiT kKRR (%)
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HIEFEE: wind R FFIBIERTFLE

B 3: AT AT Rk LR (%)

4.50

4.00

3.50

3.00
2.50
2.00
1.50
1.00
0.50
0.00 \ T T

HIEFH R wind TN FFBIERFFR I

2. MEEA

AIAAE AT LA IR L3R T B4,

1230, A 3 RAIEHRMEAZL 10%, A Bl 2L AT
BATWANE R FZ A 2 E 5T %A% 5.
F A ABEAT AL B BRI MG AT B S

ATk R 8 RN IR AL LA

MERRE, %

BELAR TRk E% BE LMK TR E%
k& hAR 19.04 *ST ¢ 42, -11.54
T A 16. 05 B R Ay -11.34
Rl YA 15.29 B B AR A -10. 60
ZEHR 14.77 BRR% -8.10
EHE B 13.25 ERER —6.18
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HiRIES

N d

KRR : wind 7R TR IER AT TP

1.

1 b B 2\ 8] # [
MERIR R AR BA
ARIER T OGR A, Fak4E R T 2019 F LFF L IMALH 2
19.85 L (AR T, TR, BlEK 4.7% NaRAEHH
AR BE AL 262107, 2018 FRMTR 2.3 1LT; %A
BOE A2 3.84C7, W 2018 F £ F N H 2 AT 4
2060 77 Lo EALATHRIR R AR ZIARBRFABA], dmi
“a3t k7 T 27 Ak (01060-HK) WA H & ZAZCH LIRS
 RATHIR B R ELF P M T, B2nbmBALTZ
Mo A H3IE A, THIRIR ROE A R IEBURME &IR R R
H kS0 96 b o FaIRAR R A FFIR P AR, BRI EE e %
AW TR RN EIR G AR T RS B EAPTIRAL R I A, T
AP BIR R B HIR S BIR R OB IRSPTIICE 8 P
A o
BB B Nk R A 1 AR TR AR
2019 48 A 14 8 (kxetl), BFAAT 2019 $5% —%
Bk MR BT, AFEIR T BAAF AR RS & iR
K, XKL EREMI—A LR @R AN
(Non—-GAAP) F, J& T &L 20. 10 1L, FlHIE K 93. 6%,
B IP0 AkiELBEANFFARHTA; FA0EH1.701C1,
FIRL3E K 61.7%, XARFELECAFTEEA . £RFH
R, RIEALFHAER

F (MAU) F=A53)5% A & R P 4 (A% 3h5% MAU) %145 %] 1. 44

K@, & T84 AMmE

1242 5590 77, FlEL3gdg o Hlik 57. 3%A4= 31. 1%, 4= E it NJE
TN ERAETFE Nim TV AERP, $_FEE T4
HKMAU 53149 1. 612, K BHEZARRT FEXT 2019

45 MAU 893720
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W

N d

IR UEST

3.

BN 02 MR : F 30N 222 f2 4 RN 273 1L
8 A 14 B, MiRA M 2019 % —F Z M. MR LT, MR
ZEF R IILN 888. 21 1L 7T, Bl FL3E K 21%, 4 A1iE 241. 36
LAANR T, FIHIEK 35%, EMRET, Bl —FER
L RN SR LIE K 8% EAR T 273 10T, £ P4 Ak
F AU AN (635 )3 8 AL 5T M 2 Ak 55 89 57 56 T HUIAF RO N)
Rl K 26%F AR 222 107, FRLHEK 5%, MhiRARiX &
BAZ B TINA T 2575 RA LB FRA K LR,
(M=t 8 H*ERHEH =
(MRt Z L&) QAT BAR (FR=L) ) KEF B e & A4
#HEWE, HehLHERRI. 8 4150, ©F (Ht)
RERITHRA R A B dafl, RABER T ER, KATA
PR A B F LS, EHFEARIRA 2019 F8 A 27T HEY
A 26 B, XERE, et RLFELE N, mIERIR
RN, ZHNREEALED 46 L, AL (R
HAHY EHEBRG—RB T
L=
B SR EEE KIEHFRIRIR
H 3k i RN B) i AR AN A W AR, S B Xk 4 5R AL
2221e 7, BlEL3EK 26%, #IEANALE IS EIGR P,
Wb AR RA, B 2018 F=FF ik, BiAahian
b E— AR 55% A & WA . AMVINA B IRk S F
KEE R T i g 24T B 75, WiF AT A AR R N BAT
A, MBHE| AR5 EE, A 18 FIRIFRIR
TR, ITRABK T, R 56— &AKNA LD
FKahl, mEEEPRACZREFEEED (TI9 AL
Hde Khe R 4T . CSGO 1 B A4 4k major BPHF2]R), £ F 3%

BT REET R 5 P IREEKLESLINFHIES)
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Ay

IR UEST

L |

B EFT AT EER, B XESA, =X IR, REA
HFARGG ORI,

AP Bk MAAR, TEER. ERBH., ZLIR,
Trdr. SER%.
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RIE S

S HTImAE
AAEBFEESFUIMEFETFINESFRFE AP BESEL TGS, UERMAIRLSE, iz, ZMH
BARE. AREBEWNERRMR T AANARUES. AATEE, TEH, EEFLEAREHHESHEEZENHN
R BN E R B AT R A AME
5 RBRNEERHNE
RAREMBSEENEITIRE XS
% ZFITR A
ESFHIR TR -
RS RER6 MAA, IEHFEX TR EERAREIEANRE, EXWT:
EN (Buy) : HEMETHIAFRIN20% AL ;
143 (outperform) : FAXERTFHIARINS%~20%;
itk (Neutral) : HEXITHIARIME —5%~+5% ZBIKHN;
BFF (underperform) : HXTSETHIARMEBLAT.
1T AR BEITER -
RS BERNNBR, TERH T HinE e a0tk EkiE arnE, EXNT:
EIF (overweight) : {TAEBHEARTIHRI;
HE (Neutral) : T SEAETHIHRMELRFFE;
B (underweight) : {TASSTFEEMAHIARI.

W

BNELIREES, TRIESMRIIGRAFREITRAERIFRIE. RNRABOZEINTRER, RRREHERT
EEERI; REEIARESZHIESFARERR TN ARSERRER, nSaaFesalREaFTELEBNEE.
REENDETERRE, URBLLERTENIRSER, TRAUUKER ST RKHERLEL .
FIRERMABEAEIEE : IFR300$EH

SRR
FRENBRFRIESFRBERLE (UTER “ARF" ) PEFER. AQEFNSEREABEIRBREMRE AR
Fo ZRERETARBINATENEATER, BAQAMUIEZFESREMESRTEN. KRERABH TR
TR ERRENREHRAERFESE A, FIHEASKIL &M SLIES S H i R B e rEIE T m A fE g
o AREMBMER BERAEWIEREAXBT LB ARE L HOFILT, AIREFIEFIESSIRZRIBNE .
NERREBANTESE R AARNE, ARARATAHSARERSEEN. BEREENF—HHRE. ERAESE
REIR QB A REFE AT RER AR SERMENFIZONR, FRMARSAEHRFRRNE—ER. AREDHAED
BRERMSHAEFEENTHNER, TEREFFANGEOZEN . ARBRBRARS T EEII B FHHRRER
R MERAEFE. ARFRYUBFNEEARENEIMENHEYUREHEEBFERR, Uk (EHLE) 518
W FEME]. AEMERT, AMEDHESSAREPERH TR ERMARRZRZIL . EEAERLT, AL
B AHER AR R AR S TR ARSI S MO EMREAEMRE. BAREVRYAFELALXTNER,, NEE
FAREE R AR FDRELAAR S ER AT RRRERTS I IR ZE ] .

AREPRVARLABFE. AARNARERE—VINF . RIEZERERR, BUARESHEFTEM AR
BARXE. REAQNAFELAPERN, FMENEMERIIFFUEMAREUEEMERNER . SENHREH M,
HBRDRGEMEMA, RAETRICALFMNBEMSNER . IERREFERNFIFR. RSIFCRITICH
AXLNERER. BRSIFIERITIC.

FrFMES AR
it ARTEHXEEE1SETHZIBESE
HR%R: 710065
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27 FRIESH

BHiE: 029-88447618

fEE: 029-88447618

AFIENT

FRIEHRBERATBREPEIERSMERIMIESFZENN, AREFRIESFELELERFEATTELEEMT I

IESHAT, TERRAKAEFRICTEAGRIELT . SLUTINEXRENEARREBRAT . FLUHIREXIRIR S

FEEARRELT. HUTIREXEZONREERAF, EMEK 22312, AANEELER: IEFEE; iE

HFREEW; SIEFR S EFRFUEAXRNVSME]; IEFEE; IEFE~EE; MEMS; HEWE; RER

HXEIW; ESHAE; EFREEEHE,

W FEr-

B REILSHESFW S : HARNEPEIEERME, FRIESFRELSUESFWS, TEEHE: IEHFHREIE GFV R A
BR\ EFAREEE . ETF LOF. #UE. EfISE. EREM. Arigigfs,. tlGEsS); REBIESNERMTR,
SRS ; IEHFRKRE . BiE; REERHAF. 2ARBRIEPRZRZFAUARBERMIG . BEILE, BiF,
EREMMFNFSMERLRE, IBEREAEZBIEINZSFR. AREMSERRITABEFRSE=F%F
Bl E, MRREERSRERY, MEAIREMZAENT,

ISR EEEL S BAREPEIESESIVE, FRIESKREEFOLS, MESRAERNEPREIESRENEX
SR O BEFEW;

B 55X 5. B EFENARNVEME: BAREPEIESSHE, FRMSHENS, A EHARWSE., &
KEFEH, A3 7 RPEM,. ZITRHUEE=F EHARES. Ak, WA FIAMRNGH~EE

EZMAOHWERES, REZHEE. AR HRBLERFRIUMRS.

B IESEEWLS: RAREZPEIESESHE, AFRIEFAELS, EAEBERSNKEZENES, UARBNIE
IESEKPERKEAF ZITRPEIESE SN EMEBNEIESNEE LS. BELSATOENGEIREME
EWEH LK.

B AEEEE: RARZPEIESESHE, FRESERIS, BREFERES, HORTERPERETHR
BEE, AEPREETVIREEERS. RENRANGREEURKANAREE, QESHEEL. FEE
& RERAF. HENBIEESE,

m EAR S S RAMS RS MAEWERNIELERZ W EIEE, ABFREEAMERS

B ANED XA
RS AR SR RAXEE= Rt 4 S 18 HIE: 0755-82703813
AR EETRREIX R KIE 100 SHEkER0 62 B BiE: 021-68779208
RS AR : LR AERXSB 54 35 Sht 1 S 2/ BiE: 010-58080588
BES AR EEEETHEBPXEERK 178 SELEXE 17 /2 02 BT HiE: 0592-5360180
Wigo AR FEHEMXAMKIER 2021 SELLE A B 2105 HiE: 0756—8686588
AT AT ML BUBDCAFE KT 198 SEIHAE 4 BT 901 E HBIE: 025-86573878
SRS AT ZEYRATERXE L 918 SEREBERIRB X MBIE: 0871-64630002
MRS A EIME: R T E R XL = £, 1088 S AL 17 16 #5 3 #% HIE: 0731-85133976
RS AT : BT EBARIX &7k R EE 33 SEB L 808 5 HEIE: 0371-61778510
BRSARMIL: EREEOmREXERAIK 1 SEWLEICRE 308 E BiE: 0898-36608886
RS ARIMIE: EMREKETREXX ARKHE 10606 SHILTEFReRtF 0 34 301 = BiE: 0431-81888388
RINE—5 ATt RYHRELXEEEHER L 1 SSMBHTKE AR 10 2 ¢1 BT BIE: 0755-86660408
EEEZa R EIEHIHEKE 1239 SHEXES 2 S 13 /2 02B=E BIE: 021-58391058
IREZS AR JLRHEAAKEEIIMNAHET 8 S 16 F 1605 BT HBiE: 010-85660036

ItRE=SNF Hlt: ERHTEEXIEL K88 St 18 B4 6 2 601 = HIE: 010-83570606
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RIE S

My A E) ML : RRETHEFXRATAEILE 28 S 11E1 BT 20 F 2003-2004 EBiE: 028-65193979

BERS AT : ERTAILXHEER 166 5 218 1 BT 21-4 BiE: 023-63560036

PR AR ML BRPAE A RFIDCGF A 4 KBt D RE=HA A BE 6 SEIE: 029-33660530:

RS N FEME: LA ST P XM 28666 SELERSFER 109 SH1 B FIE: 0531-82666773

ARS AR TAAEETAAMMXOATKIE 988 SEHFRITIH AM#HAE-1501 B HIE:
0791-83820859

BERSAE Hbht: ERTRIIXELLE 168 2 1307, 1308, 1309 = HiE: 025-86421886
I"&H&HAE #illk: WS XS 248 5 1401 S5B HiE: 020-38939190

FBAAT ik FEOSEBATHEFEATLXEHETAILE 455 SOIEKE B B 23 £ 2302 = HIE:
0991-5277045

TN AT delk: AN EHXERR 99 SEMARS 0 151 BiE: 0512-69582166

A\ ¥

WAk AE ik MHATHRFEREPRKERE=E FBiE: 0912-3258261
HAdE AT Ml IR RINTIIERKEBIRGEREEEAHRA—2—9 — A2 — 14 HEiE: 027-82285368
TTHAE: TTEIEMATARXXILE 52 5 7 Sk 4 1 EBiE: 024-31281728

TESNT Mk AEUHTAROXRIEM 7K S8 31# BiE: 0952-2095288
EINAAT ik EMEIHIEXR KT 8 SRMCIFTH /O A E S5 BiE: 0519-88668558
FARE—SAT M. PR ARTEMAXEXIER 80 SHKREPRE EE 708  HiE: 029-85357838

AAEELER: ARTEAE 4955 (FEITE 200 KE&dL) HiE: 029-87617788
KZEEWE: ALHKREE 475 (BUEERIEXH) HiE: 029-85389098
e EER: HEMGEM= tFAEA (HIEHE 426 5) HiE: 029-83542958

HtRHARE A ER: MR AR BB N EEE R O E4k 200 5K (B&7) EEIE: 0912-8553131
AR EIEEE WS : SETRMXBIAEREEIE13-5 E—F HiE: 0914-2987503

$ANIERRRSEMLER: 4RI FhX ERRRS R AL R I—S HiE: 0919-3199313
SBFEEAPAAENESE IR Bt AT PR HiE: 0913-8189866

P FIESHEE: HEHEWBP RSB —SRE—S  BIE: 029-38615030

PR L REIEHE R : BRAFHXTLEHLERFE=HA R 6 5 BiE: 029-33660530
FRFFRIESE I BRRAE AR HREX AR A RSHEERT 18 1 1 7T 2 /5 10205 5 H1E:029-68765786
HLIRERTEIESEWE: I REBLUTIERA RFHTHE 1 SEWKXE 8 # BiEF: 0757-22363300
NHEHARIESFEW: BRADXPHNERGHAREFREREREIH_ERX  BiF: 0916-8623535
BRI AR IE S EDL BT - HEmHBX & RERREBERIE 4 EB P BIE: 0913-2252666

AR B EM AR ARMRLE 1 SEHZITBES & BiE: 029-88447531
FREBRAFREEMLER: FRERTH B X RAFARIEALES: 28 S 7%l Ahils A 38 2003-2004 FEi%E: 028-65193979
EAGEERIESE I EOTHAFREEERAKIAESEEHE =% BiE: 0917-3138308
ZRUEEXKEESFEWE: REMSHMBEARSW L XEEKERERLRX 2-2002 BiF: 0915-8889006

ERHLETEER: EEHEBXPLEEFERE7H 712 E BiE: 0911-8015880

BERIFEBIESEWRR:  ERMISILXHRERE 166 5 2181 BT 21-4 BiE: 023-63560036

B ERAEKIESFEWR: REEEHBMXERER 209 5 13 F ¢ $ BiE: 0592-5360897

PRI EER: ARRRXKIEIBAAEHIE H=SHE 1703 HiE: 029-89242249

ARGIIEFEWE: FERHHFRGIEBRZBIRAD—E % : 029-83623600
9/10

T8 9506 22 [ 1S T AR 240 i AT P



RIE S

I R BEIESFE AR : LLTHIRTE X K RETEE R RN 93A S FiE: 075722222562

AN EIESFEWE: RN LXELEERHREALMN 0 A B 508, 509, 510, 511 HiE:
0755-82371868

AR —EIESFEE: ARTEFEAFLEXRB—HE 6 SFIF VEHMK A 1903 F BiE: 029-65663036
EEplEgIEFEWE: EEHEHXTILERE 969 5 1103 F HiE: 021-63023551
ERAEMIAFHEFELE: ERHEBXEEIINAE 18 SEFEK/E C2 B 1708 EHiE: 010-88333866-801

W

VUNFEERIESEWES:  pUNHEE XEERK 380 SR 8 1E 801 =4 FEIE: 0571-88066202
BARXEAEEIEFE L. ALHEEX KR 109 SIEFEEE 10101 = FiE: 029-89281966
SRR ARENESEER: S e XEFEAE R 2 2 8T 106 BLiE: 0531-66620999
FIFMAEFESFEL: TTERUTRAXERERF 20K 1232 FIE: 0412-2312266
BRPRIB AR BRIESE AR : FPATH REXIBIAPRE 6 SBUMEAHE 4 1 BiE: 029-33273111
ARIGEEFRIESEWR: ARHINEXEEFR 4 SHME4- (1-2) 4 —F FIE: 029-83817435
) || £ REATE N BT - B &) | |Th XL 3 SIREE AR KEIE, BiE: 0919-2185123
ARERARKIESFEW: RAAREBRXARFBS AEME+FRILH Fi% :029-81666678

TEELEIFSEEWD KEHEARSBALELETE 42, B ERBMTENERN 1 BTRF5EH 19 2
05 % 06 Bt EEiE: 022-58282662

BPAERBIUEEE WIS Hhik: BAEREWME FEA% 1 BT 14 E 1403 5 BiE: 029—38035092
EWEBAKIEIEFENE Hi: BRAYEETEEREAKESS BiE: 0917-3138009

FERIRAEBIEHFE W ik ERTEFXMEE X 28 SREUMEKE 6 & B614\615 HiFE:
010-60716667

INARRAENESEES k. BEAZN PN AEREXEEREHEE—2 HiE: 0916—8860108
FAGA L ERENER Hohib: BRAAAEBHPLE 72 512 HiE: 0917-3679876
ZHRGHOIEEIESEER it REERRKRHALEHLILE 1S HiE: 0556-5509208

ERAFREIESFEWR: IHAEERTERXFRELM. SRBAMN EEFSH0 102 E) BiE:
0517-85899551

PMHFRBIEHFE WL thilt: BMHHX TR 1201-1 = BiE: 0575-88618079
R BN BRALATIES S ER Hutik: BRTEE L BRTHINA Bk E AL 100 5 BiE: 0915-2113599

HEAOMMARIESFE WSS ik FA™H XM TR 182 5 HiE: 0714-6355756
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