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GF SECURITIES

RBARMEER | ZBEH

MR &
S 4= bR R EN
ABE ATk G :
]I} /kl‘Fé& EPAN
¥if Q2 4=df 2 AR 3 25.6%, B Q2 #—FMmT wEAH 2019-08-18
o fhif: Vi Q2 JndF4AIFE 25.6%, B Q2#—FKT Faxt T 5 A
FERIREBE: 7T A, 2EREFF ¥ 28.6%, ik HHNFE LT 1.8%,
REFRHABASF 6 A eltas] BAF, Tkt 4 T4 FTHH, v, SEE Ji%300
AR, B PEAASELA TR B Pl Q2B EE AN A .
46.8%. 49.0%, ¥ &4 A4 2.5pcts. 1.7pcts. #iE—FEK, CR6 &
7% 80%, CR5 ik 73.3%. 7% /JW
19Q2, il BAFHRIFBPAFR L THEL 0.2 T (-11%), FAFZHRAR % WA W I
BT 0.06 T (-9%), EAFF SHRAERAF TR 0.02 T (-7%); $4+ .
ZAR T4 0.12 T (-17%), $#4F = % Fl 1L F 4 0.03 T, non-gaap 4+
-16%

[)3% 25.6%;

19Q2, BB EHHBKAR TR 041 7T (-12.5%), #4 AR L
Tl 0.36 T (-11.6%), HP, F4FEHRAR TR 0.06 T (-17.7%),
BHANRAR TR 011 7T (-31.5%), 24E4|F L TFHE 0.05 T, 2
3] Q2 ##)i8-0.22 1271, FHRT 0.71127T.

EFE, BB EIE QR DI, AL 49 5] EBCE AR
A EHREINB AR AGR G A /. R CR6 W3 £IE 69 mik 510, AN,
IAF MG E DA R g Fog b laik. 545 AR

R g3 Ay, EEKIE: RASRA LiRA KEINFIE.

o REIFTFIAEMBET, BATRRRA RIS F T H b2

8 A 6-7 B, ZGBHILASLME. MBEEALEAH (InFEHIFR 484
Tt 7 KIAEA £ TN, (@ FEHE T & 458 AT R BURD.
(GE—FRACEEE R T il fly “LREEE” BUR) Fil4e,

FRBFFAT AT R H1E 5 F PP L 4G CRAGI T A F4H) B BCE BN Bit
INFEE M sE K AT RN BRI, ASFETAE, BALA—2RTE
A S T AR B S AT, R TIESE AT R

Tt iat i R E T ARA TN, FIZE Kok A5 e kiR
FHRE — B, ERK R RAERBATECE, KRR R YR
PHE— AL EAFR |3t BALE & ETC B P 95 40 B B 35 A 553% 56 2L
BAERE R I TS, EE B 2019 FEEEFET S BrR AL
1.3%~3.2%, 2020 F#rm % 3.8%~7.8%.

® it LAy 19Q2 Rl )a BB A1 453, F A\ ROE kv LB

LA 19Q1 &) A F)E R 13K 36.67%, 3%ik4x 18 4 14.88% K
@A, BT RMIAL. SR EER G LA EH A A KA G0 & F 1A
o, H eAAEE IR eI K 29%, 4ATEY 3610, BENF
RIT 24% % 380 T. REH LHLAF, 2019 FH44 LigAG T2 Ausbikde
BRERIE 42.5%, Fo b FRAFTTIRY 2403 N

BREBAR, N8 TI+T2 st 2T £ AEmAY 7853 F K, 19 4 4
A T1 3|k %A BH38 49 500 k2 b@m4r; it 2019 4 2 £ E LBy
RBAEE B R Bt— T RI; SR RAE AL RFAE R SR
BT, ARIERAINE 1902 /2 3) 1384 4084 2 5290, 39%4) &30k .
o NRT:

R T TATARIRY, “Ndb4k” B E R AT, Moh R A& AT
PEPATE K@K T AL, Rk Kb Tl AN AR EHASF,

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

AR KM
SAC #iEF: S0260518080003
@ SFC CE No. BNU877
= 021-60750602
| guanpeng@gf.com.cn
BT

BB AT 7 P B TR
TR 28.7%, ZiE AL
YR e B T

B IE My AT Ak B S =58 —
At b &R 59.5%, &
. RIEAYIE EIAAMEIE K
BB AT I:19Q2 KA
CHEMNG . PR, A

LR

2019-08-11

2019-08-04

2019-07-22

FRAEA: Fh#r 021-60750602
suny@gf.com.cn
BRAA: W3R FT 021-60750602

zengjingke@gf.com.cn
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S A A . N—
GF SECURITIES ﬁ’ﬁﬁﬁﬂiﬁ%?ﬁ | Eﬁgiﬁ
AN EAF N S AT A
&H &L LBYME EPS(7T) PE(x) EV/EBITDA(X) ROE(%)
BEMAR BRERD R WA
KRS ®EBH (/) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
RBHEA% 0019655z AR T 7.92 2019/5/11 A 10.74 0.69 0.77 11.51 10.34 14.55 13.30 8.8 9.3
A A 002120.s7 AR T 34.96 2019/7/18  EN 37.00 1.32 1.62 26.48 21.58 15.59 12.08 17.5 16.6
EXEM  603871.sh AR D 32.62 2019/4/26  FE N 44.50 2.24 2.88 14.53 11.32 10.49 8.22 17.8 18.6
#H s 600029.sh AR T 6.68 2019/3/31 (N 10.00 0.59 0.79 11.32 8.46 5.07 5.44 10.1 11.9
& I 7 AL
01055.hk T 4.59 2019/3/31 (N 8.20 0.69 0.92 6.65 4.97 7.12 9.41 10.1 11.9

ERA
HAERR: Wind. S KIEA L BT TS
iE: AP BRI R AL AN

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

RERMEER | ZBEH

BR%7

o RS I E BRAETF L ettt ettt 6
B N B - T 8
1. brig: 7 AR FFHE 28.6%, MAAERREILIREIPLTE o 8

2. MIg: Fit LiEN 19Q2 Rk 2R A A 4H 5, $ A ROE kg LiE# .9

3. A ZHREREABE BIR A FEAIRBUR oo 10

4, FRE: BUEE, BHURB oo 11

R N 7 R 16
® PiEbif (ZTON) KA 2019 FZF 3 oo 16

® FHEH (BESTN) ZA 2019 F ZF M oo 17

i I 3 B -8 - 18
O NS 3 B e 1 R 18
A.1.0 ZFEEFEFER ..ottt 18
X - - R 19

4.2 ATABIEIRIE oot e s e e e e eaes 21
B.2.0 FBEIE oottt ettt et 21

B.2.2 TEIE oottt ettt 24

O B S 27

R - 2 30

U = S 33

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

RPTRIE R | BT

A& %5

B/ 1. LA =R S FAF L #41E ({2L) # ROE (F#: %) ...10
B 2: ARFPLEALF AN ENEE, 19HL ICEZE FHEEFMKPE (RHETR
L R 12
B 3: 2019 4 1-6 A Aibdd B HMes 18 £ MMa TR 1 (£4/4F) .....12
B4 SFARMEAREBZZILEEZIT R i 12
B 5. AR TatEUF RN EEkskNE: 19HL ICE LA B R, Kk (AHET
- RSO T 12
B 6: MEERGEHMEFEGZIEI, (ZFHERFIEIR e, 13
A7 FRHEZAIMEKF G (BAEZIE: TIEAE) e, 13
B 8: SN KATE PIALEE B E T oottt 13
B O: SN KATE FRALEE B E T oottt 13
A 10: #1FR 737TMAX AT/ = KAEE e T AT B o 14
B 11: 55 RACE AL ASK ) EEIZIR oo en e 14
B 12: EFALE) RACEEILE (BT oo 14
B 13: EHALE) BRALK BT A EREAE T E oo, 14
B 14: ETALE) BRACK RIS G AE AT EE T oo, 15
A 15: EFALSE) AL ASK FEATH A (TU) i 15
T N 3 B S a2 H R 18
3 AR NG 3 [ el o T 18
B 18: AR SIEMIRIRIKE AT L BIE AN oo 18
B 19: MEM3EE NS PE (TTM) SEAF@EES A 9 B) e 19
B 20: MMk & o E) PB (LF) AL FTPEAE Fole (RES8A 9 8)........ 19
A 21: AEHREEALE] PE (TTM) SEAF@EE 8 A 9 H) o, 19
B 22: ML EALS] PE (TTM) SEAF@EZE S A 9 H) v, 19
B 23: ALEMIEALS] PB (LF) BT Hm L PARBKEIR (£E28 A 16 8)
.............................................................................................................................. 20
B 24: MGk PB (LF) #ARL FTPAXGERIE (BHEB8 A 16 B) ... 20
B 25: Hi#AREENE) PE (TTM) AR T ALK (BRE8 A 16 ) ....... 20
B 26: Hi#ARkE PB (LF) #HRLE T A LML (BRE8 A 16 B ) v 20
Ay < R - S G Y 21
R T ek o - <O 21
B 29 BREEFEAAEM (FETUITEU) oottt 22
B 30: EEREFEAEM (FETUIFEU) oottt sen e 22
B 31 T AETHITTEEL (BDI) oottt 22
B 32: KA BB (ETUIP ) oot 23
R g = G ) LT 23
B 34: WBHERERIEAN (TUIP ) oottt 23
A 35 SKEBERIERIFES (TPE) it 24
Bl 36: AL BB OBEREIEA (TTW) oo er e 24

R, ZINE

EFWIRIERTHIRTER
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B 37: AZEMRBET (Foh) AT (FPL) e 25
B 38: AZEMERPENT (FToh) MBHAEAD (FL) oo, 25
B 39: SKRBTBBEELET (TE) e 25
B 40: SRV WEEEGTTH RIL (R ) oot 25
B 4l: SR BEFEIET (T ) e 26
B 42: SKRET AZEAMEFEIET (o) e 26
R TS # S g il 1 T SO 26
RV RS S el Ak ol T A A 26
RT3 S il 1 T B 27
R 37 S el kol Tt A A U 27
B A47: 7 A% A 55 KALASKE AETH 3G 10.88% .. 27
B 48: < AALASKIE A3t 1-7 A BRI 9.77%0 cveeeieeeeeeeeee e 27
B 49: 7 A% A KAaitEAEERFN 0.1pct, = XKAtditF3E ) 0.2pct......... 28
A 50: xKkAL1-7 A Rit &2 EFE 0.10pct, = KARHFH %) 0.3pct.......... 28
B 51: 4 A (&) —EWGALERKFEIG 0.86%; —XKFI1H 2.50%; =4 F)H
S SO 28
B 52: 7 AT EH. LidE R, = FINIGAEL LS FEKE: -1.2%. 3.7%

B.0U07 A.3Y0..eeeeeeeeeeeeee ettt ettt ettt ettt ettt en s 29
B 53: 7 ABA. LiEAR. A=, RIWGREZFEA: 2.1%. 4.6%. 7.7%.

K<L TP 29
B 54: BB AL BN (AT ) oot eeee et 30
B 55: BRIBAL ST (ATHF ) ittt 30
B 56: Heif 5 EAEAIZIE (90) oo 30
B 57: Brif 5 EAR W B FI2E (90) oot 30
B 58: it P HBANIEIR (TUIY0) eoreeeeeeeeeeeeeeeeeeeiee et en et 31
Bl 59: Bt 5 KR BANIZIE (U)ot e et 31
B 60: A BTHRIBF ZHIIE oottt aes 31
B 61: A FEHEIEZANIEIR oot 31
% 1: TR (2019.08.18-08.22) i #4nb-, MH# 2019 4 08 A 16 B FEM

F 20 2019 4 7 ABRIBAT ISR oo 8
E 3: EBHIG TR BT oot 9
& 4: ETC ] Aaksbia st £ 23544 /lﬂ 222D LK 11
A5 AR 2FZRAEMTIFETTR] () oo, 13
£.6: ilbkif 2019H1 AR Ak 2 P4 (mMﬁF ) ettt 16
F T ARPBEATIE B AR oottt 21
A8 TEZLTMA EAGRAT LS EHIBERIILIZE (%) EH o 29
%.9: 2018-2019 F it AN E] H B BIZIR ooioeieeeeeeeeeeee e 31
#.10: 2018-2019 4 He i 8] TN B oo 32

R, ZINE

HEWRERT R RAR
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GF SECURITIES

RERMEER | 2@

O R & ¥

AR KiEARA AN RIES: HEBRE . BANE. EARR. LY

HIBBAY: N3 Q201345 548, pAlEPiEE S EREK. ARERZFE
BATERERXLE, - FAT A0 TG, FHENRARTR SR N
Heduk | #ikik e = EARIEA0%VA E B Jk%\i‘g;g, % % w9 FARF30% A LA 4edE 4
F3gik, T EFAF15%, FBETLE

FEANREIE RO FI B, o8] TEFARFEK, EERINSAFERA,
B—F RH E A AL, AT RAGAE. AR, TR EIRAE S, A8 B AT
@ik, BPOBRERARK, EHERRAMUKTRE, EHgENS
NERR G, NeHE4801C.

#3X66% 8Nk AR, EZREBRAT &4 19%, @ Pl e 20
HRBAESLS, —HHRT IS, BHRE, HEAIMERGAEFTEATR; K
BRA, HROCEERKAEL, REFMERDR, BT BRMAGIENE, 0k L4538
i#F 8 ARt

BREAHK: AEAHBE A LM T NENBZ BT Ao B AL 09— L
F &, BATHBA) &L FHE0%A £, NG R R RAZET018.40N 2, AR A
BAZIRTST.6E, HFZ2 TR EEAZIA8824n2 , i EA2iX216302, 4k
BREBTERGERBEMNTL, LEETEHELE, RAKFAR, BAKFE R,

A AR Zik AT Gk, N E Ry KR =7 F e ) (A2 ERAF
B BUTAMERE . ATLIZLFTRE) FANRIL TN ERER I L2, 8 3~ k&
MR, REZREFREREK, BEHPBTRKEAN EFLEBER, RIS 18
BB MR T AR IG KA.

H RN B R BEBST, LB T EAS. S EARE,. T HMERF ik
bt A, X AR BETIT AT S, LHAREAKS, Tt E AR
K. RIR, FENEBRTERAR Y, BSFMTAHARIL, L E AL RHIEY
K, NS RRBAPGRA LRFEIONALS.

EA B R AR T T T, 28 £4 % FIRBHE A HROEAE ML,
B 2EEE S RBGE, AHERA L TAZIR B RS TAZIRE W AVABRAE F 50 i
WA “—3ER RS, B RIFTL O, naE) fe B NI RA T SE S T AT
X F, KITER R TREHLEE, 20174, N&) RaHigand, vy
L RF AT RE RRMES T LE RBEGHE 0 F353E % XFE L 4. 2018
e, B ETOAE LA L REITE, 4413991.207% £51; R, RETAH EAes
B4R L AR LT, RIR (£) T3, FFARBLE FRAE JEM T35 746, mAh 3
IR L. AP g RIG KA.

R, ZINE

HEWRERT R RAR
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GF SECURITIES

i

% PR IR IR BIIR | 32 i@ IEs

&1: TR (2019.08.18-08.22) a4, MM H2019508A 16 B &4

EPS (/L&) PE PB
R ] FE B ()

2017A  2018A 2019E 2020E 2017A 2018A 2019E 2020E (LF)
603871.sh EAE R RN 32.62 3.44 2.41 2.24 2.88 14.33 14.53 11.32 3.21
600377.sh TP &k RN 10.07 0.71 0.88 0.87 0.90 13.83 11.28 11.57 11.19 1.99
600009.sh LB EN 84.84 191 2.20 2.82 2.97 23.55 23.12 30.09 28.57 5.52
001965.sz BN RN 7.92 0.55 0.63 0.69 0.77 25.40 12.69 11.48 10.29 1.06
002120.sz BB RN 34.96 1.31 1.58 1.32 1.62 35.06 19.24 26.48 21.58 6.95

AERIB: wind, JTEIEAKLEARL TS, PBARIIRESMRARG (R4 VHEARA ) 5

R, ZINE

7135

BFYRIERTHERE

FA
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GF SECURITIES

RERMEER | ZBEH

=. REABBERE

1. Beid: 7 A3 SR 28.6%, MAEMNERE LRI E

B RERH B A 1947 A 4045 A B it $£52.5100, F3528.6%, H ¥ Flik.
Fedo. B 5F R EA-1.0%. +37.3%. +33.4%; KR, T, HIAH A F WY
28.3%. 35.0%. 21.9%. 1-7 A 2 E kit & R it F3826.2%, FHE =M EREHEF
¥20.9%, HRibATLIGERFAR ZHKF.

S RIRA: 1-TH, R KR OIT TR =8 Rt beid b 4523814 39 483430%,
ARG TTd. HE a5 BT E #41.1%. 39.9%. 30.6%, M AATLIE KL,
BAPEMR (34.7%) . =8 (33.2%) . LA&k (30.6%) Rit3gieA830%. & [E Rir
BB, THRFRME SIS, FiT8H ik 4853104, FIig%k29.5%.

7R, 2EREHNHH11.6T, FITHELE%, REFRIARSF6H &
YRR BILE; LRI, . BRSS9 A F L TE18.0%. 4.7%. 3.9%; A3,
AL B A R EA-1.3%. -6.4%. +1.2%; 1-7A, AERELMHRHRLT
%1.6%, 4734 REFAER A KT,

& 2: 2019 4 7 A Bri#AT LI

(fet+) 4 A48 Fl b 7874 Rt R (TMF) 4 44 F] bk I RiARk
A 52.5 28.6%  -3.9% 26.2% A 116  -1.8% -16%  -1.6%
) 3% 9.1 -1.0%  -4.2% -0.3% 7 3% 66  -18.0% -7.7% -15.4%
. F o 42.2 373%  -3.9% 34.4% FH 7.8 -A47%  -07%  -4.2%
¥ TRIB R G 1.2 33.4%  0.4% 22.9% ud TR R G 515  -3.9% -1.7% = -2.9%
A3 42 283%  -4.4% 49.1% A3 11.7 -13% -11%  -1.9%
o 31 6.6 35.0%  -3.9% 57.0% o 3 10.2  -6.4% -1.5%  -7.0%
73R 3.8 21.9%  1.8% 41.7% 7537 13.3 1.2%  -7.1% 0.5%
(fetE) EWaK: Rl b 7979 2R (fett) 4 AME Fl b T RiFREK
AE 608.4  26.3%  -5.4% 24.1%
BN Rl 59.8 -18.9% -115%  -15.6%  dA A 489.8  26.6% -5.4%  46.3%
FH 3274  30.9%  -4.6% 28.8% o 31 67.6  26.4% -53%  45.9%
TRIB R G 60.8 283%  -1.3% 19.3% 73 51.1  23.4% -54%  42.5%
W 4% Fita ZitR RS Rt a Rt R b
48 442333 20.9% 81.7 0.2pcts

HARAR: RO, RIS EAE

20195 Ak, BRIBATILIG R BT, AIBERIG KM, MM Bk
A, ZWERTHLERMAITLEK G 23/, RitH % % 220195569 b3 &7
BRAEARIL65%. KK T Gt b M AR A9 BB K, X x b N3] 69 RAE 342
TE50ER, ¥hoikaf L& AL e bidns) 6 imik.

ELAM TR T, NEKEFRBIMANTFINERLIE, ATHFI124R
e8] B FE A BA LR ER AL, EET ROTL TS, LK

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

RERMEER | ZBEH

PLHE RIE TN, RN EE B A—F R, MRLEH B RFE, ke EHMAM
PR R . Pl AR R, M CROMN R £ B8 ik ok, AL IA R
IR AT 0 oSk ek 4R TR ko ek

TEHA: BRARER AR, AERRFIAF B RE. k{52 4MEH
wiltkih;, EEAEZ: RABRALRAKEHRFEK.

R4 MWE RIGik KhaR%E . g mMasRE, AN, E#H AR E
F; KATF A KeiRAt

2. M Bt LEALg 1902 Rk )a&& A4 5H%, F A ROE KHim
L@

LiEMIH19QL 3] A IE ) 138 K 36.67%, 3Eik41184-14.88% KM@k Ft, &
FRAVCATE T, FAVA T 4K b Pt —F 3R A (184F L3F 2 IA80%) , 53
REZRALAAERALE KA EERAR T @, LT, LA ERTTE L
¥ K29%, 4ifi293610, BN F AR H24% £ 380L. ARIEH LALEF, 2019F
T4 _EIHENIHT2ANsE M do 5 R IR I £42.5%, 4o b5 FRITRIT Tk L2038 T HON.

19QLUIREHR, A8 TI+T2Msb L2 F S A E ML T853-F K, 194544 T1E|
ik S AT I 9500 K8 k@A, FAi20194F25 F L g kA4l & F3gik A Pt
—FARI; e R 5 N A LA E RS KT T, RBERNTNF 1902
&) a4 A A £ I39%4) 38k .

(3. Lo FEAATR

19Q1 19Q2E 18Q1 18Q2

AAHE () 14.42 14.55 10.59 10.43

yaE4FIE () 13.91 14.01 10.18 10.04
YOY 36.7% 39.5% 28.7% 11.1%
Bl BN (f27T) 27.74 28.04 22.81 22.24
FEMREHMN (f27T) 18.42 17.40 13.16 12.25
SAMN (ML) 13.48 12.81 8.76 8.16
AR EH (L) 36.64 28.34
P AR R ABIR 29% 30%
o ERE AN (L) 2.15 2.20
HRAEAM (L) 4.94 4.60 4.94 4.60
MEHBN (f27L) 10.17 10.63 9.65 9.99
FREB AR KN (1TTT) 5.77 6.04 5.39 5.64
HEAEK (FA) 1882.61 1968.96 1,794.09 1,875.20
yoy 4.93% 5% 5.54% 9.41%
LB (L) 30.66 30.66 30.06 30.06
RAMEAUAN (M27) 4.40 4.60 4.26 435
RERAR (TRR) 12.69 13.12 12.40 12.68
yoy 2.39% 3.50% 2.70% 3.20%
el RiE (L) 3467.79  3502.12 3433.45 3433.45

R, ZINE

9/35
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GF SECURITIES

RPTRIE R | BT

BlRA (L) 12.4 11.7 11.25 10.67
¥\ () 2.1 2.0 2.08 1.97
AL (fon) 4.6 4.4 4.42 4.19
AFHK (o) 25 25 1.96 1.86
B Sy A (L) 11 1.0 0.99 0.94
i (f270) 21 1.9 1.80 1.71
EFMA (ML) 3.01 3.00 2.16 1.94
FAIE (f2) 18.24 18.77 13.40 13.45
PrAg#L (f278) 3.82 4.21 2.81 3.02

HAER B wind, 28 AL, TTEAERKRAR P8

19FQ4 LB H L E TR AR =, & T LisALg S48 & & A 5 En1E g
hn, RAEABRY KA Bt —F R E GREDE R ) A shoa s LA E S
B L6, 20184283 3 F80%k A & LA F oAUk, KIIkAE L
B A AR AL 5497 30 T A 2 ATFROEM KA Lid i,

B1: Ly EeAHS TAFL: #4H (12T) #ROE (F+#: %)

I 109943 | B | kAL 08%3A | AL 195 AFE |
R TLAuskRE® | 05F || T2AusEREE L | S1S2 EEAHEF |
,t::::::5::::::5::::::::: ( g;jﬂﬁ ; = #mﬂ T
| A 1999%3 ) F b J-_#JL 08#3ﬂ 3AR4 1,
) A lwagsr | BRSO Raw | A
e L T Tt ettt e 'y
: ! m—— A3 (107 ~ROE (F#, %)
100 ! | ! 30%
90 ! : : :
80 : ' 25%
70 ; : | | 20%
60 ! | | i :
N\ ! !
50 N | ! 15%
40 Mo ;
N 10%
30 \&-
20 50
© ttthaatttl
o L m (N 0%
[e0] (o] o - (V] [e2] <t n [{e] N~ [e0] (] o — N ™ <t n O N~ [e0] Ll (1N L L w L w L L (W1 ] [10]
O OO O O O O 0O o o o o oo d d d d d d 4 4 4 o O 4 N M < I © ~ 00 O
2222 RILILIRRALRIAIRRLLTYS Yy yydgyyyd
N [9V] N [9V] N [9V] N [9V] N N N

B4R R wind,

J RIS E IR

3. A ZHRERABON FHik A kA A RE
8A6-7TH, RIBIHIEALMLE. MBI LB AT () EMEF R EBATR TS
XAEA AT . (@ FEIE T REBBTERLLL) . GE—Fhikst
ERESIEY “GREAEE” BR) Fidse,
B R B At AR KA AR, AR B R MBS A I A A, AR
AR KB i F 4 R B 1T 30 5 XA M3 B AT B iR R AR R A

R, ZINE

HEWRERT R RAR
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GF SECURITIES

RERMEER | ZBEH

BE; Mk HIEAKEFIKE; R FEFETCERELE K.

BRE B EREAM. IFAEG— TR T 40T RN, A%
P oTHTE G NN AT, RV AR, AR AIBEAR.

BRPHEREDA— (BLERF LA R AR R BT
B, FRAER ik b £ AT

FERE Y T LA REET PRy LY

AT I B 425 1 9 A 69 CRALI S A AL AR TN S 4
VIR ED MIEE, WERSTN, §E%—2BEE A AR o
B BARR B PITR L, SRS REAT R,

o, AT ETREFRIERBECEER () 09t N E LT EIRME, HATH
F AR, BRRAERBRETORERF TR TR, Tt s tEx
PRAEEYG, RIBTH & “Rob 477 6B R I 515 3| — 2384, £ iR
FHESEATCE, KRRE T LYl D E— A LB,

FALE JEETCA P 9544k R B B A FIR A BRI R R XL B3, HF £
BB A20195 )3 E % F) I8 T % B £ 1£1.3%~3.2%, 20204870 %) 4 3.8%~7.8%.
R FH il F e R ERAM ERFTOBEFE . KFARERAEURETC
LR EARM A ok,

%4: ETCH) Bk iakst £ 23840 4) 8% m A

2019E 2020E

BREEA BERD . _ _
V382 F)B YR (BHAL) Gl EERASFIEYR (FFL) &
TP &k 600377.SH -81.7 -1.3% -249.6 -3.8%
ik 600548.SH -41.9 -2.7% -142.4 -7.8%
gl Hik  600012.SH -26.0 -2.4% -45.5 -5.2%
B A¥% 001965.5Z -50.9 -3.2% 935 -4.8%

AR R wind, JRAESALRAR b8

REeRT: RUEFTATFHERTERAATL, AR BORR S 4k
BAT FORNE R A @ R7h.

4. % BIULE, Bms
(1) IERAFEREBENEIR, T8 REIFHREL

SR, FTRAE KRR AR AR IR, MEBRNERINES 2
ShER B F R —— AR TR R, RIS T ARIK T R, AT RN R AR AT iR A
ZHER HEATHH 0, LEALEAHNR, &R TAEN TS SMLHKD A
PIAR, MRASHEFMERARNIZT S,

BIKRAE, BRiF @, 195 dM PR KA EIKTL184F, Wh TALsTAT s 28] A
R rmAt AT, ARIE T R E IR, £ ERh T H 454 OPECH 4 =

R, ZINE

TRBWRIRAR TR R AR
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= -
o IRt 1B R R | B
BERWTIE A F T, LGB T AT A IRR G I R REA A PR, AALRAE
T, AR R AL — TS50, OPECLE R 5. £ — P Z ey Tk £.5,

KR F B R 2 KM@ AR L A
B2: ARTAEALT RN RSIMEE, 19HLIC Rk B 3: 201941-6 A Atba Bk B3 184 hat T

ZHREFMKTE (REETRE) PR (£4/48)
8.00% 6.16% 120 111 112 409
6.00% 5.11% 99
4000 310% 3.09% 100 =
’ 71
2.00% 025% 80 62
0.00% 60 52 ,, O
-2.00% -0.36% -0.17% 0
-4.00%
-6.00% 479% 20
-8.00% -5.77% 6.39% 0
o — N (92] < M~ 0] o)) o — N ™ <t n o N~ [o0] [e)]
S 558358888 8 S & &8 &8 &8 &8 g & & §
SRR wind, S KAEAKRIF P S SRR wind, S AGEAKRATE P o

LR &E, VERLT HEHER S H, ARTILERLEAREEmMK, &R
A BAEAE ARG XA R, KA, FEREILLATAHMR, ILFFE/HE
FW, S RIS B 0 ID R R AR R R

B4: SFURMEAS L ERILREFHY % A5 AR Tst£AFEHFEKkRE: 19HLICE
RABRK, EHBX (REETRAL)
— AT R EA WA 6% - m2016 2017 =2018 m2019
3,000 - - 6.65
2,700 - '\ - 6.7 4% 1

1.93%

- 6.75 % 1
- 6.8
2,100 - 0% '
P - 6.85
.2% 4
1,800 - I
6.9 -2.05%

1,500 . . . . . | 6.95 -4% 1
N 9 ) X %) © QA
R P O S 6% -
DY DS P P P P Q1 Q2 Q3 Q4
FAERR: wind, JRAEFLEBR TS FAERR: wind, JAAEFZREBR TS

(2) EREZSHEEZALELNE, BEMRRARDITREE

A H#4E K205, MEEREFLHEERZIEHEH TG, 24X ER
F R PR, BP1997-20124F X AR 18] kA, MEE LRIkt S ZI K18 EE AT A
A, ZILAEFEN 269 5K AE. MA2013-2018:X JUE R F, MisE Kegateds
4R ERI, A2015F A6, EWNERFLETIR, 2T E KERLZKTEZAE K
N

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES ?ﬁa’%%mﬁﬁ*ﬁ | féﬁﬁgﬁ
H6: MEETROGEHEEE LR, (2R F B7: &R R A BB AKF I (BRI
T #: UIFNE)

—8— %1% 7 (H N)YOY Tk Ak E 2 Ak SN B —— " [1] [{] AL BT Rz
40% 0.75
35% : 0.70 /\l\

30% ' 0.65
| ~
25% I. 0.60 h’a V C
igzo ! 055 \-a/'
0 1
10% oe ™ 0.50
5% ! 0.45
0% : 0.40
5 H & O N A 8388533380933 8858

NQQNQQ@Q@Q@Q@Q@Q@\@q?\@\ SSRIRIRRRRR]RRRRR

HABRF: N FR, JEAEF KRR F S AR B: N FR, AR KRR S

194 1-5 A AT AL B i & 6 R 12 A5 B ok M B BPE T ALE F Rk, A£RAT L
B A, RAVIAA 19Q3 ¥ kT af TAE R E R &+ 154,

B8: xKME AMKE R B9: > KAE FRAMKE R
)18 20194 )18 20194
90% 84%
88% 82% N\
86%
840t AN\ 80%
82% ¢/ 78%
80% 76%
8% 74%
76% 0
72%
NEEEEANINEEN RN RN RN RN O 1A 2A 3A 44 S5H 64 7A 8A 94 10A11A12A

FAERR: wind, JEIESLRBR TS AR K wind, T RIEAL BT PO

(3) Akshsn 41302 R A ATl 38 B E-RAMEAL

FtH 7T37TMAXAE X7 712.8% 49 ILAFE /) B 32.8%492019-F 7| #tiE /), &F R
PRI, M A = KA R 292% 6946 F sk, A Z2IREAE) M AE B FEEIN,
3 ALE) TT R M, ANRCRAUINT | R A, = KAL2019. 20204 45t % 3] 3737
AMA101. 1084, EASAA 7] #4402 6941.1%. 52.2%. fRi%E M ALa) 2019-2020
7] # 89 737TMAX B 3% £ 21 69 1 45) 480%, W]2019. 20204 7| # 49 737TMAXEL & &
23 g | #E A E 4 32.8%. 41.7%.

&5 RR2FZXALEMG R ()

2019 4 2020 4%
B737 43R 974 B737 43 &
BT 45 114 39.5% 51 89 57.3%
¥ B &AL 32 72 44.4% 33 57 57.9%
Rz 24 60 40.0% 24 61 39.3%
4t 101 246 41.1% 108 207 52.2%
AR B FIR, wind, JTAIEFRKRAA TS, @At BAL. RAUEIE Y &) FRIEE
RBIREE, LBNE ESWIAIER TR S S A ER
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= 4 -u
oI =it 1 AR | ZEEH
BEL9FEH, ZT3TMAXEH#re, FTASKIE AR5 T AR 4., Hidx
ZARMAOEE ST 5L FH B S imzi&z»}iii@:iz»ﬁﬂﬂb ¥R I R
EMRXKXA, THREQIERTE RAINRAT HBE s i AR TABUEAL.

B 10: BBR737TMAXET /B = KAALE # v 2tk B11: sSKALE AAMLKASKE 3k
3,00 mAEE B0 - Rt K] AT o B R TITMAX (184 20194
. 0 7

16%

2.5% A
14%
2.0% + 12% ,\’\/\v.._’
1.5% - 10%
1.0% - 8% /
0.5% A 2?;0
0.0% A — . .

] 2%
-0.5% - 0%
20194Q2 2019403 20194Q4 NN
A RIR: NG IR, wind, JTAIERAL BT TS KR wind, JTEAERR AR F S

(4) RAMEBRIESESATERF B, HFMEHEF|EEFL49-101C

20194430 EHAME, W RMABIEAIESATREIIK—F, WEAME L
bRk, 5. BN ) AR, 20184 F AL ALE) RALEZ & A4 T A o 5 4 22.351270. 29.40
17, BREMHHERMEEESR ERE, BREkE, HARATRIT B
1&14. 74070, AR N3 29-1010 7.

B12: EFALE) RAMKEEE (L) B13: EwALE RALKBRAS A & ABEH YL E
2013 #2014 =2015 =W2016 =2017 ®2018 m2013 =2014 ®2015 ®W2016 =2017 ®2018
3,500 80%
3,000 60%
2,500

40%

2,000 ‘ ‘ ‘
1,500 20%
IH | |l |I|||||||
I I | | I n [ | l
*

o

500 -20% iF?é}L f%?qlh /&;IL

AL AL AT -40%

B RR: NG, JRIEAKRIR E B RR: A FR, KA P

AL S A AEAK2018F RALK BRI 497 4 15.461C 0. 3.444C 4. 3.311L 74,
BRI ARME AR ERL, KR, B, SHREKGRAT
b B AR 7. 7100, LTAL. 17180, RALE AT R AT ALIE 3 0 ok s 12
AREZERT. BAVKTF 7 @S THAESKEELE L G, H— TR eE
A5 4E AR A

RAIREE, ZIMMHE EFWIRIERTHIRTER
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= I Rl 1B RN BIR | 2B

GF SECURITIES

B14: EFAE) RMEEESE EEHRANE B15: EWALE) E4LASK AL RA (FT)
12013 2014 2015 m2016 2017 m2018 m2013 2014 2015 m 2016 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
At Exas AR

A AL S Mo KA @i B FF AK

BIERR: w3 FR, TRAER R F S BAEARR: N8 FIR, JEAERR AR F S

BATAE R EBZILEMMB AR KRS, REFZERE KMER TR, #L
S INIR LY FATEE AL B T RAEAL, IRALIE T K e H AR AR ALS) AR R R i de, 2
ML EN B AT, SP3IREA I BB K IEMT A TIS, #F: HFME
(ARR) . PEHFMERS (HER) ; THARE.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

RPTRIE R | BT

‘EL‘ 2¥;}§]jiilgi/ﬁ§u§EE$£§%;

o Pibkit (ZTON) LA 2019 F—Fk
8] Z3%, wind

AR, AE) K A2019F —F 4k il i 19Q24k i i 31.0710H, Rk
46.8%, A dATIL-F338i1218.5pcts, T IHH AR LA F 4142 F2.5pcts £19.9%.

Yt 77 ), 5] A i N ) b T 290,270 -11% X AR bk id IR SN ),
B3N T E TG Hh ATk 5 4 hn B e K AME A B PR R, et EF
HEBRDETHRAFAT —Z . 19Q2, i@l Heif IR 5N F 3 30.0% %
47 6470, FARKNAFRIIE16%ZE3.51070, & LKA FE29.2% £54.23107T.

FRASE, R B R K L T I£0.065T (-9%) , 4P S BERAR LT
%0.027T (-7%) , HRiBIRSRAF 3 4934.2% % 26.49107T; LI, TEARRAR
19.8% % 3.45127T, HAR AR 31.5110TE5.0400 (2B AR L 538 A
8k A KR AIE K181 ) , 28 Q278 kR A 38 33.4% £ 36.551C L.

19Q2, 2 &) 4 £ A F) b T 40.1270 (-17%) , £4)E R 138 K 21.4% % 17.69

L7, REIA, A8 24 =% R T40.037T, 412845 F b T 5£90.0874

(BFRZFR A EF Loy —RBEON) ; AEES418 (non-gaap) #13.761CT
(BIFR:FR 4 EF Lo —RMIKAE) , FlIEK25.6%.

%6: Pi@Pif2019H1 M ML (UMF)

2018Q1 2019Q1 R & YOY 2018Q2 2019Q2 H ik 2018H1 2019H1 Rk YOY
wEF (#) | 1599 2264 665  42% | 2116  31.07 9.91 47% | 37145 5371 16.56  45%
TET N 1.93 1.79 014 7% | 173 153 020  -11% | 1.82 1.64 017 -10%
Heid A 117 1.10 007 6% | 093 0.85 008 9% | 1.03 0.96 0.08 8%
£,z 0.74 0.70 004 5% | 0.0 0.55 006 9% | 066 0.61 005 7%
TS YA YE 0.39 004 8% | 033 0.31 -0.02 7% | 0.37 0.34 003 8%
P i £ ] i 0.59 0.51 009  14% | 0.63 0.52 011 -18% | 0.62 0.51 010 7%
Ktk 5 4] 0.05 0.05 000 7% | 006 0.05 001 -10% | 006 0.05 0.00 9%
5 £ 0.65 0.56 009  14% | 0.69 0.57 012 7% | 067 0.56 011 -16%
BN 0.25 0.19 005  21% | 008 0.04 003 | 4% | 015 011 004 | 28%
ya 7 4 41 0.35 0.30 005  14% | 052 0.44 008  -16% | 044 0.38 007 15%
7 AL e A 0.13 0.28 0.70 0.66 0.45 0.49
Fi g EE 92% 90% 2% 92% 90% 2% 92% 92% 0%
HeiE it 2.09 1.97 012 6% | 1.87 1.69 019  -10% | 1.78 1.81 0.02 1%
d s 188 1.73 015 8% | 168 1.48 021 2% | 177 1.58 018 10%
Zadka]| 020 0.24 0.04 17% | 0.19 0.21 0.02 9% | 020 0.22 0.02 13%
& R A 1.28 1.22 005 4% | 1.2 0.95 007 | 7% | 113 1.07 006 6%
£ w081 0.79 002  -3% | 066 061 005 | 7% | 072 0.68 004 5%
£ Foudp| 047 0.44 003 6% | 036 0.34 002 | 5% | 041 0.38 002 6%
5 LA 0.61 0.51 010  16% | 066 053 014 | 21% | 064 052 012 19%
T ER.EN. 0.64 0.56 008  -13% | 0.69 0.57 012  17% | 064 0.52 012 19%

BAERR: 2 TR, JRIEFKRAR TS

BP:

2019k F4, F i@ 64 T G0 IR0 B R K, BLdodE 4 AR FF25% A _E 64g3E ik,
REME#—FOL, FEATHFPHATERSAAEMANN, FiRERKBMLE

R, ZINE

TBF W RIER T R 3 E A
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;I Rits 1R R R | ST E
R, BB S Aol A AR = 0 — ik b A BB dR e

A ZE201956A308 , Fil kit A 1558 K/ MF A S oHXELLE SH 6o
PP QT REFEFBENALF , AR B 645 MF A ik &0 LA R
ERI; BT, 2Pl TR I 16.8%, BAKT LS ag3gik, EVA
ZEWIERIIEN T HRMALT, File)iE TR ERRAR 2R H—F A, io
BRE,

o TFH£H (BESTN) £4 2019 $—%3%
o8] Z3%, Wind

KB, AE R A2019=F4k: 5] 19Q2ki# F1£19.07104F, F13549%, F &
E R iR F1.7pcts £12.2%; A&7 @, B #iBE19Q2 XA 2.867L/MF, Rl T
£12.5%; #4mA2.737L, BITHEL11.6%, L+, SH4EHKA0.7LT, FT
%0.067C (-17.7%) , FHAHKRA0.237T, FlHTFHE0.11T (-31.5%) , £4£
#)0.137T, R F40.057.

Peid E G Ak 475 dy, 19Q21k & 1K 1737 vk, F3827%, Frbdd A F] 32 70.1%,
Bob MR L FIE1.1%, $eb£.4)1248.370, F)HiRFA22.5%.

Begh, A3 19Q24E R4k IT H 2 AH86707% F, Fl I K42%; 43t 4k b Sl F)
#20.1%, JE+BEAR L TE1%, & EHA88MC, FlHIEK31%., a8 QKL
FIE A5.9%, FlITRO3INE L, £AER IEK24.5%%5.2107T.

19Q2, vy %it#5.68107T, FHIgK8.6%, 4F)19-0.22127T, BT
0.7U¢7L. 2 EEBITDAY LML, ZiAEE 64+ H650% .

F =5 FAFET 22407 L, RFREAN A FTH9374.87% L. ARt
AN (GAAP) T #948ADSF #0.05TAK T, H4F #4145 410.257T; Non-GAAP
ADS# 2 #)0.027L, 4R #4145 40.15T.

BR:

2018F ik, BHRREETRIEMLEFEK, BARACPRKE, A8 F
EMEER, EEFA. BER. WAF 2 K,

F20194, B HE R b T H EFHARSEE, B #JEmIL E3i£3106 %, WOWO
L5 AR E SR A E R IS KA =12, B HEERTIITE;, FFERF
L4 CEE2ARISNBARX, AP HHARLSESHATRELLXLLRST;
48, BAEGA &, B4 ERE Rt 94654 1% E R4 RR KRS,

BT, &) idAbiz b 53 5 GA4T AT A, AL SEagfamtitk, RA
AR RFER—F T K, RRER =64, 463 LEWWRA 2w R E 538
*.5.,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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= IRl

GF SECURITIES

RPTRIE R | BT

V9. AR JE BB IRIR

4.1 KRBT HATH @R

4.1.1 KIERKRE

AR ZEEAT L E#K1.87%, 2844 —BAT L P HEL 1245,

B16: A BIATL KBS

9%
8%
7%
6%
5%
4%
3%
2%
1%
0%
-1%

EASY
BTkt
HHA
Hhad
EER
ERIR
b
By E L
B4t

E
PR R IR S

BEHRY G S W W X E L
HHVEFHXTCLZLIX D UE R &
g AErdEg £x Y 2o 0K
T EwAPRYW KK i W

FIE KRR wind, JTEIEAL AR F S

KB ZGEF R T, MR Rk ek 1@ R IR L, L K5.84%; Sk3415 HriR de ikt
1@ RIS, F#0.77%. 8435 F Rk, 24 143 BRAFAE2T P E£300(2.12% )

BR IS,
A ZAEAT 3R E AT AT B A 1B AT REE . B RIS, kg
FE AN RS R AR AT . Rk i,

B17: AR REFATLKEKE B18: A REMEBEBGH EAE EANK
7% 1 20% -
6% -
5% - 15% -
4% - 10% -
] 5% -
2% - 0
1% A 0% -
0% - o |
_1% i
2% - -10% -
&%ﬁﬁﬂﬁﬁﬁ%&7@§ﬁﬁﬁ@% AR i A Ut
g s o BN N R A S
i w & LS A A AR AN

FIERR: wind, JTEAERL BT TS

AR wind, JTEAEA KRR B

R, ZINE

18/35
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=4 -

;! Rits 1B R R | B
4.1.2 M3EAE/A

BEBAIL6H, MEMRIEE NG JIR&KBKMPE (TTM) & F /A% Loz, T

FPodErnnevE, Kok, KASK., & LWAKL T H I8z, APB (LF) 14
R, RSHBEFEAN P, TIPSR TPIMEE Eo4L, KAMA. KAKBLAT
Jh SARAL, JIRskHA TP A E T .

A19: REHEEANEPE (TTM) HIERE (R ES B20: RHEHIRENEPB (LF) B4 TFFEET

A98) oMz (BRES8A9H)
PE(TTM) PB(LF)
60 - = 90415 4% = 10415 4% P AE = A - =904 15 4% = 10415 4% ik = JAh
50 - 4

SR .
1

2 T =
20 1
T P § T 1{ - 3 :I: - E
10 1 4. - e
0 T . ; ; , 0 T T T T ,
KA RSB BAMA TPEE  EHk KA RGBS BAMA TPHE  RHR
SRR wind, JTRAIERREAR P B ROR: wind, JTRAER R BT P
#HZE8HA16H, MEHHEEIIPE (TTM) THFMTLLFFEAE Eols, &
BT TP T odn, ERMTIEL N S PAL, BAEBRA T 0 I, g
W@ EMG . LiENHEE RN LS, KIS TFPEE Lz, BNE
AL TFPIEE T oM.
21 MEHBEEHIPE (TTM) SHEREF#EHES 22 MBI EHEPE (TTM) HELF(HES
A9H) A98)
PE(TTM) PE(TTM)
o . -SOMGE  =10ME oM - 5o, COOMEH S0 odfh o -E
40 - 40 1 I
I I T 30 - I
20 - T 3
b ]
I 1] _I_ ~
0 T T - T ,
L 10 A X1 L
-20 - 0
PR R A ik LR aERE R ANER
HIERF: wind, JTRIEA KRR PO HIBERF: wind, JTRIEALBAR PO
B E8A16H, MEHIEEMEPB (LF) , #HMER. SsHMTLTFFEET
SE, BFIE . BT AEE N L FAE, AP E NG . & =G EEL TR
L5, FIMFLTFREE Eols, BT HERN L FAE.
RN, ZIMNE BEVRIERTTR=ERA
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GF SECURITIES

RPTRIE R | BT

B23: MEHREEAAPB (LF) 44 F 5 & F1E
ik X% (B EZ8A168 )

B24: MFHAHEEPB (LF) BARLE FPIEAR SR K
(#Z8A168)

PB(LF)
8 . -0 fndk =104515%k P =IE
6 4
4 4
2{ T s —
T

L z 3

0 : ; ;
&) 7 LT AR IR BT THEME

PB(LF)
6 - =904k =10411dk b =IUE
5
4 -
3
2 - l +* _ -I_
1 - < AL
0 ! T T 1
LAY 8 =M EI A B1E%k

IR wind, JTRAERL BT TS

SRR wind, JTERIERR BT S

B EBAL6H, iBmE NS PE (TTM) AR T i S 4&4%, P Hidigid.
FEARB B A T R AL, AF AP TP A Fode, #E Ry, vl
., PilkiBAEE A P, BRERPE (TTM) A%, BE8AL16H, thiftiik s
N3 PB (LF) #AR[HLA T o L&Az, P Edikidb, IMFEK. aHER. EIFK
AT R D AR, Pabkih . B, Pl A TP AM .

B 25: i EANIPE (TTM) #4444 F 5 £1%
i5 (#ZE8A168 )

B 26: PrifigkPB (LF) B4kaF 5Lkl (RE
8A168 )

60 - PE(TTM)
=905x4k  =105EHK T g = I
40 1 7T
™ - ==
20 A == v : aa ]
0
-20 - P §
-40 - *
E &% q
S S
AN A A SEA & ,@

PB(LF)

“ -0 ndk  =1051nk P =HE
12 -
10 -
. | :
°1 4 T T - T s
41 [ ] : == mim *
2 4
0 .

M TR
S ¢ g
PN S G S A SR XA X

FFERR: wind, JEIEAKEFR TS

FAERR: wind, JTEIEAR BT TS

R, ZINE

20/35
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;I Rits AR IR | STEE
4.2 47k B3R SR I

4.2.1 #iE
AT AREBEATEREEZIK
B F AT ELES s L Ll 4
BDTI 646 3.03%
Wik
BCTI 453 -7.17%
SCFl: BiZ, (£/TEU) 812 0.25%
SCFl: £5& (£7U/FEU) 1368 -7.19%
BDI 2088 19.45%
BPI 2150 13.28%
#iE BCI 3767 16.91%
BSI 1070 10.31%
BHSI 550 5.16%

FAERR: Wind, | EKIEFZEBR TS

B EFRaeTH——mNRRER, EHNRKRER (A TETARKEYAHRLH AR
%)

B MAs: Brentib il F57.91 £ T/AE (1.95%) ; WTERM I TF54.47 £ T/
A (-0.06%) .

EMFEHSEM: BDTIL: 646,£ (3.03%) ; BCTI: 4535 (-7.17%) ; CT1
(dA-FETHK) : WS55.85 (3.14%) ; CT2 (HIE-+EFK) : WS55.77
(1.05%) .

B27: RaH (ET/AE) A 28: RihiZmIRE

— YL AR 3 B AR A8 45 DU

— 7.7 i 5 5 (BDTI)

ISR B 4 T o SRR R b (W) 1400
1200
0 1000 A
80
60 A W ggg _
201 oS 400 -
30 17 200 -
20 T T T T T T T T T T T T T T T O T T T T T T T T T T T T T T
R N N e S N Y S R O N S N N TR e
A T N O A < NN O A < N~ O A < M~ AN IO 00O 4 N 1O 00 1 N IO 00 1 N O o0
e R R N o N N o N T S N S S T LS
© 0w o LR Do o oo © © O LIRS oo oo o
o A O A A AN A 0 A o o o d O A A A~ A A 0 A A
SRRISRIRRIIRXRKRIIRR SRRRSRIJITKILXJILISRR
N N N [eV] N N
I RB: wind, JTEIERL AR TS AR wind, JTEAEF KRR T8
RAIXEE, ZINE BHW IR R R AR
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=4 -
;! Rits 1B R R | B
B EERTY ——ENEKEENR
MATHEL: 08AL168H, gk o ZRON. b ELERKEFTHEN (FER
AW AT ) 55 AH812E/UITEU. 1017 £TTEU, EROMGGEM4c E8) bk
0.2%, Z¥FiHeEmiz L) Eik4.4%.

2R THHERL: 08A16H, Lo R £, £AEKETHEMN (BERE
EW A ) 55 A 1368 ELIFEU. 25434 TIFEU, LiBZE E®megiamer L8 TFek
7.2%, LiBEZE EFRGEMER EIT %£4.4%.

B29: BR&ELRMEN (EA/MEU) B30: £&XERKMEN (EAFEU)
e SCFI:FUM ALK (B A) = SCFI: £ B ATLK (A AH)
1600 - SCFI:3b ¥ i fn sk (A A% SCFI: £ A AL (A AR)
1400 -
1200 - " gggg
1000 - ‘l\hﬂ\\wc -~
Bl WWNANNA
400 A 1000
200 A °
O T 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 T T
0 o o o o oA AT A oY MY Y W Y o o
o = e - e e S R AN~ gdY~gdy~gds
S o U e e o I o 3 M VI VIR .l VI b i ¥
© © O NN RN odwotooo CYYLLENENBEALYIIRB YD
1 Hd 4 O A A A M~ d 94 d 0 d A - OO0 0O doOoOO0OO0OHOOO dd0 0 O
RN é% QS ég QS ég QLS NN ddodddoddd
FAERF: wind, JEAERKEAR TS FAERR: wind, JTRAIESR AR S
B ERFERETHY——ENERELIN (L THTHKIEGAHIRLTALR)
Y5 T4k BDI: 2088.& (19.45%) ; BPI: 2150.% (13.28%) ; BCI:
3767.& (16.91% ) ; BSI: 1070.% (10.31%) ; BHSI: 550,% (5.16%) .
B31: K FeyETH K (BDI)
— % F 4T 4844(BDI)
2000 -
1800 -
1600 -
1400 -
1200 -
1000 A
800 -
600 -
400
200 -
O T T T T T T T T T T T T T T
AATESAIPASTE ST TS PR SRR R S U SR SR S SR
s g AT O (AT AT T AT AT 0T AT A
AR R I R VAR S AR A
N N A S N N S M S
AR R wind, JEIEFLBEAR PO
T 2R GGIEAN: B R RS G ASH A T ¥ A 429102 2 /R (21.15% ) ;
B LA M AEAME T A 17198 £ T/IR (13.38% ) ; AR XA AEEI65AL
&34 A 12220 £ T/ R (10.35% ) .
RIS, ZINE BEWIIEARTT G R AR
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GF SECURITIES

RERMER | ZBTH

B32: & BEH (EAM)

FF AEN: CHECNE&HREF LKF LEN5F] AH18.40E ML (-
13.45%) F=7.45% Tk (-18.70%) ; EFRBEREN: AFH REEERA S EH
Ly (Capesizefs/Panamax#s ) #9iE#M4 5 4 14.01 £ Tl (7.92% ) #213.81% T/
b, (11.13%) ; BERRAEN: BdmERNE 2HEEDE b EEN 5] 439.34
£ Uk (4.62% ) #227.45% 7004 (3.85% ) ; £E B HEHILFTE P EB BN A
51.83£ L/ek (2.43%) .

LB L BEA . WARVABARYFe 30 S G A 11601.247 6 (-
2.11%) ; 4R O skE B EA R RE: 29K F A& HEBILKFALZPB
B4 (61.5%) RN A 720TI4,

B33: &F EEHA (FHrL)

— R EH A E - 5 (BCI-C3)
kA BB f-F & (BCI-C5)

[ E R0 RE B A (45% )
B ORE &P HEATT R RECE A RF AR (F)

25 20000 40
20 15000 30
15

10000 20
10 5000 10
5
0 ! . . . . . . . . . . . . . . 0 T T T T T T T T T T T T T T T O
gl gl gl gl gl gl
5555855585558 E Jegdgredgredoes
FAER R wind, JRIEALEFR TS FAERF: wind, JEKAERKEAT TS

B BHERREH TG ——BNTHE (ATHETAXKIEY AT ALER)
LBYEREN: AZ2BE M (5-THDWT) LKIEN H37.2Tl4, B L
(2.97Tlk) , A28 % LB (4-55DWT) MLKEM 42630/, BE3 (214
k) .
B34: BHEREHN (TlL)
e CBCFl: & WR: A2
CBCFI: &4 B#: A%

By (5-77DWT)
B-ti% (4-55DWT)

90 -

80 -

70 A

60

50 A

40 A

30 A ‘

20 A

10 A
0 T T T T T T T T T T T T T T
%\‘X\ ) YK/\?\ o W\‘%\ be‘\ vés</\%\ o0 W\(‘ﬂ\ %bfs\ W,\“s\ o y;;{‘%\ beﬁ\ @(/\“ﬁ\

\Q’Q\Q’\Q’@@((\(\Q(\W\%rfb\‘b\%@(@@\q

ST FS S FT LSS S S

AR wind, JTEAER LR F S

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

RERMER | ZBTH

W AR R B SKREWERAMEREAT AR 21.52K (-1.41K) ;
VERAE: A2BBEEELTHE30FE (-1.0%) ; JIMNBERES: KBS

231774 (-3.06%) .
B35: SAKXGCEAKRRES (Fek)

R R 6K R W F] A

R ELT R REORELBER AL (&)

2000 - - 50
1500 - “ - 40
‘ L 30
oo | it >
0 (LT T T R T T T
ARTESAIZASTC SN SIS P NP S S SO SR SO SRR (A
\Q?(\ \Q’w‘ \Q’&\ Q?(\Q '(\Yx\ '(\Y%b‘ '(\@(,\ '\};‘g\Q '3’%\ \‘b%v \‘b&\ Q?(\Q '9‘25(\ '9@8‘ '9@5(,\
ST N g T T S

FAERR: wind, JRAEFEEBR TS

4.2.2 FhiE
B BRBUE—RLHEORREEHE

AJ (08.12-08.16) -F ) % #4639.00% =k, #77F (08.05-08.11) 3&Hm
2.10%.

B36: 22 8B ERES (Fed)

—2019%

20184 2017%  =—20164

900
800
700
600
500
400
300
200
100

"A\u,\,’-"/"‘ \'/.N\

%1/
%37
%45 |
%6/
%87
%9/ 1
%117
%135 |
%155
%16
%18/ 1
%20/
%217 |
%235
%25/
F27) 1
%28
%30/ |
#32)
%337
% 358
%375
%39/ |
%40/
%425
F 440 1
%45
%475 |
%49
#51)
%52/ 1

4

HAERR: wind, JTEIEFLEAR

-+

B BBRE—AZEBRRANETTHR, REALETH, 4MAAIE
A JE (08.12-08.16) A& MR B ¥ 5-L& #434.00% 74, 4 A7JE (08.05-
08.11) TF%12.18%.
A JE (08.12-08.16) A& M % B BN E #433.407% 74, 4ATJE (08.05-
08.11) TF416.29%.

TBF W RIER T R 3 E A

RBIREE, ZIE
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A (08.12-08.16) A H ¥)aasbbit # A5 A04 4 35.0044, %278 (08.05-

08.11) 3¥/m13.43%.
B37: 2L HBRALE (Fok) FANE (Fek) B38: AZHBRANTE (Frh) AB3AeAn (AL)

Fop, ——RSPERALE RBHEFIANE m— R R L B AN
90 - 80 PR AL B A (&) 160
70
hj |
60 u“\} | “
60 - |
l l 'lllv‘h -w‘1 50 M m | “ ’ '} ”“l ' | | w
| || uw LL . \'\ | M H‘
l i“ i 40 i “\ W ‘ HI ‘ ’ ‘
p 1 [
’ | “
20
0 — 10
HN23I88582]43YBIRAES 5352835333538 35
I3 3IJZI3333ZIZ33333333 2885555838333 3322¢3

]

(4

HAER R wind, T RIESLEHR

-

FAERR: wind, JTEIEAR BT TS

BERRE—NAEL) CREAETTH, TARKRY

A (08.12-08.16) >~ K HRBER F A4 41661.70% 4, &ATF (08.05-
08.11) T42.22%.

A (08.12-08.16) >~k HR QB EATH REA21.52K, KA B
(08.05-08.11) &'V 1.54%.,

B39: k&) wEELAE (FHed) B40: ~Ka R EATRARE (X)
7;::.{3—2019% 20184 20174 20164 X s 20165 20174 20184F e 20194
2000 - 50 1
1800 1 45 1
40 A
1600 A
35 A
1400 A
30 A
1200 WW 25
1000 - 20
800 - 15
600 T T T I> >I‘ T T T T T > T T 10 T
C C O 5 5 = CEEC’)Q_G‘G o O
§S8¢222883°5528002884
FIFRB wind, JEIEAK BT TS FAERR: wind, JTERIEAR BT TS
MR GE —>S KW B 3L diE Rk 3
A (08.12-08.16) >~ KW/ H¥ K W& 4H73.867% 7, 477/ (08.05-
08.11) 3£/12.31%.
19484 £4, AW B R LB Z AHT7.22% v, Bl T48.81%. 1947
R, K& AER¥EBLEE H66.697% 74, [T 413.85%.
RBRE, KIMMHE B S ISR TS R SRR
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GF SECURITIES

R R AR | ZBIT

X o3

B41: AW BHHEES (Feb)

B42: xKku] AEBHEES (Feb)

77 v

eyt 2 €L ‘ 41E = =
100 AT 4 f Rt B HR () 130% Feh, ) LT A ¥ E ()
90 - - 50%
90 110%
80 90% 801 A%
70 0% 70 + ‘ | | - 30%
60 -
i : ‘W ” w 50% 50 | 1] )i 2%
o ‘ ‘ 30% - 10%
40 ’ ’ ’ o 40 4 0
0 10% 30 4 - 0%
0 ” - -10% 20 - - -10%
10 -30% 10 | | | | " -20%
0 -50% 0 l BRI B e .l o | T -30%
355983538353 835 2352835233538 35
© © O O NN NININOOO®DBODD D O O © 6 O O N RN XL D dDdd O & O
A B B I e B B B e B e i i e i i o
BB RR: wind, S KIEAKBAE S $E R R wind, JTERAERAZRATR TS
B R KBAERES

3 19464,

B F £ 35.861C7, ) H3EK5.50%, RitF g K

5.70%. 1946/, /AF&NiE 48 46538.021Cb 2, FlI3gk4.77%, RitF

H3% K 5.50%.

B43: AHKREE (feek) B44: ARREREE (b E)
w— 5455 % A 4 A R (%) w— )55 A (R 4 A R (%)
40 - - 40% 8000 - - 40%
35 A L 30% 7000 1 - 30%
30 1 | 6000 -
25 - ' F 20% 5000 - | ' || | [ 20%
20 - | ' L 10% 4000 | || | ’ L 10%
] ] 4 Y
15 -, ‘ 0% 3000 ‘ L 0%
10 1 2000 -
5 | | L -10% 1000 4 | L -10%
0 ALLILVIIRIIRIIR NIRRT NIE] -20% 0 ALLIVIAVIAVIA IR NI RIRNITRITINY -20%
I O A < N~ O o ~N O d < = = = = = - S = I = T §
S99 93589 95995 559 99 =593 <5990 <50
O © © O N NN N O b d o o o O © © O N~ NN N oo 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 oo o o o o
AN AN N AN NN AN N AN NN N NN NN AN N AN NN N N N NN N N N N N
IR R wind, JTEIERKRAAR TS I RB: wind, JTEIELAL AR PO

k3% 19461, 4k WiE & A3.541C0k, FlIEK7.50%, RitF gk
5.50%. 194-6F , 4AS&T(i% 48 42442.23MCb 2, Flp3g£2.60%, RitF

H3% K 3.70%.

R, ZINE

26 /35
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GF SECURITIES

A45: #&kHBHWEE (Mo ) B 46: #kHBRWERA%E (g )
m— kAR A A L A Rl () m— k54 B A S AR 4 A Rl (%)
4 - 40% 3000 - - 40%
351 L 30% 2500 - L 30%
. || I 20% 2000 | l 4! 20%
2.5_ r 0 T | | r 0
2 L 10% 1500 1 || L 10%
1.5 1 L 0% 1000 1 - 0%
1 4
os 11 e =l ]
o ALLLLLRERTTTITII VIR URRITIN IV VLR ERRTETLLTTY 50, o JLLLEVLRLEVERT O ERLELERELTEVERLEV U ELTEY 0,
A < N~ O d I &~ O d < N~ O d < A < N~ O d I N O d < N~ O d <
O O O 4 O O O 14 O O O +dH O O O +4 O O O 4 O O O +€H O O
O O A N NN O G RN i ¢ b G SN N N (s G QDI g
I 4 4 d A4 d d A Hd Hd A Hd A - — I d H d - o d H Hd H d
O O O O O O O O O O o o o o O O O O O O O OO o o o o o
N AN N N NN N N NN N NN NN N AN AN NN AN &N AN NN NN NN NN
FIERR: wind, JEIEAREFR TS FAERR: wind, JTERIEARER TS

423 wi&
B AuEaa) A EKE

7R 3% B 5 KAASKIE A6+ F)3#£10.88%, 1-7 7 R+ #9.77%, #ik4k6 4 Lk
Ft, H b = KALAHT7 A 3299.69%, EAi+AAk+ S A8 £915.10%., 47k B4k

¥k AR R
B 47: 7H % A5 KAUASKIE /1431 F)3£10.88% B 48: > KAMASKIE H&t1-7H B F#9.77%
— - K ATt = XAt AL AR S — - X ATt = XAt AR E A
18% 18%
16% 16%
14% 14%
12% 12% "“’—0—0-0/\\.—_-‘
10% 10%
8% 8%
6% 6%
4% 4%
2% 2%
0% 0%
FAERR: wind, JRAEFLEBR TS FAERR: wind, JAAEFZREBR TS
JE: 8HA-12A A 18448, 1-7A A 1955435 JE: 8A-12A A 18543k, 1-7A A 195448
7R %R 5 KAA iR B R R0 1pct, = KALE it £90.2pct, EAi+ A+
EHA R EERF T R0.2pct. 5 KATL-7 A Rt & 8 £ F g #0.10pct, = KAt
it Bl £90.3pct. AT B R R AL T E K.
AR, ZBNE HEWRERT R RAR
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B49: 7TA$ AN KMAHEEEREH0.1pct, =X A50: sxAA1-7A R+ FAEEFHE0.10pct, =X

et Rl 3 £90.2pct AR 7R ¥ £90.3pct
KA mE kA miEAEKE A B KAAT R EKA mEREKEA
3% 2%
2% 1% I I
1%
1%
00; I I = I I I I 0% =iy M =l N B
-1%
|| 1]
2% 2%
-3% -2%
8A 9A 10A11A12A 1A 2A 3A 4R 5A 6A 7A 8A 9A 10A11A12A 1A 2R 38 4A 5A 6A 7A
BIERR: wind, JTEAER LA F S FAERR: wind, JTEIERREHAF S
E: 8A-128 H18F 4, 1-7H H19F 44k E: 8A-12 8 H18F 4k, 1-7H H19F#4k

MR EHIE R, ——Z&MIGIG bk, SRR ELA (RFT) —EAFF
%0.86%; —ZHFH2.50%; =LA F IE8.24%.
B51: 48 (%&#) —LEMFGEERAFH0.86%; —&F#2.50%; =Z4F
$#8.24%

30%
25%
20%
15%
10%

5% w\—V\/\/\’\ "A\/\/\

0% ~~ N
-5%

HAERB: wind, JTEIEAKREAR TS

197 ALK EAR. LA AR b= RINWGARIER A F F 3 -1.2%. 3.7%.
4.0%. 4.3%; REZHAIFNE: 2.1%. 4.6%. 7.7%. 7.8%.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

B52: TRAATEHR. LEdHER. 5. EIhg B53; TAE#. Lidh. a=. RINFRES

BRI ARHE: -1.2%. 3.7%. 4.0%. 4.3% F13m: 2.1%. 4.6%. 7.7%. 7.8%
N - _ e — R HAF % 3
— LA R g 20% ki mauli A= R
25% 15%
20%
15% 10%
10%
5% 5% 4 ‘\//‘
_SOA) OA]
-10%
-15% -5%
-20% -10%
2335835883583 08885 2885328385838885
SEEfpngfaggEiiad Siidiiiidiisaas
DR SRERIIIRIRRI]LILJIRRRR
FAERR: wind, JTEAERKE BT TS A RB: wind, JTEAEREEARL TS
£8: TZ WM EMGRIT LS EREF LR (%) £H
YOY 8 /A 9 A 10 A 117 12 A 1A 2/ 3A 41 5A 6 A 7R
ASK 9.6% 6.3% 7.8% 7.4% 81% 7.1% 65% 43% 52% 55%  4.2% 5.6%
¥ & E AT
B 12% 04% 0.0% -18% -17% 0.9% 1.4% -11% -05% 21%  0.5% 0.6%
i ASK 13.8% 9.3% 12.4% 122% 10.9% 16.5% 10.6% 7.3% 8.0% 87%  10.4%  10.9%
FAE
BEE 20% 16% 06% -1.8% -08% 03% 17% -04% -1.3% 0.6%  0.4% 1.0%
A ASK 43% 44% 73% 94% 9.8% 16.8% 92% 7.8% 7.1% 10.8% 12.4%  12.6%
Fo
-y 31% 11% 1.8% -05% 03% 18% 17% -07% -11% 0.6% -08%  -1.4%
o ASK 16.5% 14.8% 16.2% 13.9% 11.4% 16.7% 142% 7.6% 11.0% 12.0% 12.7%  14.0%
=3 Lz
EE%E -05% -24% -18% -23% -3.0% 05% -0.8% -3.8% -35% -13% -1.1%  -0.5%
s ASK 11.1% 22.0% 19.2% 135% 17.2% 11.4% 10.8% 52% 7.9% 11.0% 9.6%  14.4%
i
EE%E -08% -25% -06% 04% 0.6% 3.6% 27% 28% 19% 28%  0.7% 1.8%
i ASK 76% 35% 80% 82% 11.4% 221% 11.6% 10.3% 14.6% 19.6% 18.9%  21.1%
L AEME
B 21% -08% -03% -03% -1.8% -11% 08% -05% -1.1% 09% -1.4%  -1.4%
] AMBRK 37%  -47% 1.9% 14% 16% 29% -05% -56% -83% -64% -21%  -12%
A By )
HE 9.6% -0.8% 6.0% 21% 3.0% 58% 42% -48% -59% -1.4%  1.1% 2.1%
; AERER  01% -03% 20% -1.8% 14% 36% 27% 09% -04% 2.7% 2.1% 3.7%
LA
HE 57% 3.6% 48% 24% 3.3% 88% 51% 12% -02% 6.7%  3.9% 4.6%
bt AL 09% -07% 3.0% 20% 26% 61% 00% 21% 08% 42%  2.0% 4.0%
=Y
B 6.6% 3.0% 62% 27% 47% 87% 3.8% 22% 02% 52% 51% 7.7%
AFESRA 20% 04% 51% 2.1% 34% 7.8% 54% 10% 0.0% 20%  0.3% 4.3%
I

RE 7.7% 2.6% 8.3% 4.3% 4.9% 10.9% 11.0% 2.2% 1.9% 6.0% 5.9% 7.8%
FAER K wind, JEAERLBEAR TS (8A-12H H184F438, 1-7H AH194F43% )

m HHICER
A4 Bl RS R M A&k F57.91 4 T/IAE (08 A 158 ) ; Aark B Eik
1.95% (08A09H ) ; F#mEAZiHE L T#12.92%.

NYMEX# /% 7 id: NYMEX#2 /R R b #0kF54.87 (08 A 16H ) ; AArL LA
#k0.68% (08A09H ) ; F#nZE4 Rt TF2k9.19%.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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EAANRTPILE: EAXARTILERTFT7.0312 (08A16H ) ; & EAA

&, T I2440.25% (08F 09H ) ; 441 % AM24E2.60%.

4.2.4 Bk
B BV EUARLESE

7R AT Ak B i Ak 08N 4 608.40127T, R H3EK26.33%; itk 42 452.48
1a1F, FigK28.61%.

B54: bk M\ (L) A 55: ki 5F (f2hF)

2017 He i L Sl 2018 i W SN 2017He i A 55 20184 i A 45

[r— i b &2 —— V4R
700 - m—2019H: i b SN === 2019k SN F . - 30% 2019tk % 1 5 ¥ 2019:L 5 FIk

600 J s 70 - - 45%

60 - r 40%

200 L 20% 50 - L 35%

400 A r 30%

F 15% 40 A L 2504

300 A , 30 - L 20%

200 A - 10% L 15%

20 A .

100 A - 5% 0 . : égom

0o ——4—4—"Ar—""A AT 0% 0 T T T T T T T T T T T 0%

NN AN A AN RN RN RN RO IRDARS NS P PG PR S K SIS S

HAERR: wind, JTEKAERK AT TS FAERR: wind, JRAEFEEFR o0

B REHEBBARLES

7 B B3I 4 59.8012 7L, 7] 74,18.86%; S+ Huli A 4 327.4012 74, F1#£30.91%:
E R A 60.8012 7T, [F328.27%:;

7 A B3Rk 42 49.08124F, [ 18,0.99%; 53k 55 4 42.22124% , B 3837.31%:;
E Rk %2 41.1812T, [F#33.45%.

B56: Mty KR MPAME (%) B57: S ERNLEETHE (%)
120% -
Gt Frdb 53 —— ] }% =50 B R
60% - 100% -

100 | /\h_‘\‘ o
40% - .
30% { g 60%
] > 40% 7 \\._

10% - \

0% : : : : : . . 20% X
-10% 4 \ 0% . : . . . .

-20% -~
-30% - -20% -
A A A A A AP NP\ PN NP\ NP\ P
A A A A v§s</\ A v§<’\ @(’\ '2$<'\ ,gs(’\ '§<'\ V§<'\ '§$</\ @(’\
> N o o Q0 D X N> N N "o < N X
N SN S D
S4B RB: wind, S ERIEALBEFRE S HIERR: wind, JTEIEF KRR F S

LIPS P S gk

RAIREE, ZIMMHE EFWIRIERTHIRTER
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7 A Bk 424 4 6.587T, F8.18.05%:; ik 538404 7.757%, Fl & 4.66%:

& IRk 424 451.5370, [ #.3.88%.

A58 fkib-FHEHHEE (T/%) B59: b RAREHHEE (%)
2017 3% A 2018k it F-1h- — 5] I b o
m— 2019tk % A == 20192 tb
30% -
16 - - 10% 20% 1
14 N 10% T
12 A - 5% 0% ﬂf?A\l—
10 - L 0% -10% A S
g -20%
6 - - 5% -30% /
4 -40%
2 i [ ‘100/0 _50% J
B & s \& § & \& \S
0 —1 1 1 B B 8 15% ,,;«“ b?“/\ O;;(« b%'\ ,\‘§</\ Q?(« q@xf\
\(‘Y\ rlfﬁ\ n;?\ bfﬁ\ <._;‘§\ "0% /\% ‘b% (gﬂ\ \Q(‘i\ \\(%\ '\qf(\‘ (\9\ ,\/Q\ ,\/\ ,\/\ ,\/Q\ ,‘/\ ,\9\
BAERR: wind, JTEIEAK B TS FAERR: wind, JEAEFEREART

RS PSR R

6A, IFI=. BA My, BBk, wiB kit LR Igik 55 A 15.79%.
54.78%.35.91%.54.42%, ¥4 F] tb3g i& 55 %] #-1.28%. 95.09%.-10.89%. -8.36%.

A 60: ABtRi#PFHER B61: ABCtRE NG
WRFER w3 AR W EEikiE mpad kg —— )7l F 45 X BB
150% B i 1 e 3 i
100% 150%
0,
0% 100%
50%
0% 0%
-50% -50%
N o 9N N »
ORI R S A L SR N S
00000(19\000 q,r&r&q?q,@qpq,@q,@q,@

FAERR: wind, T EIESLRHR TS AR K wind, JRIEAL BT PO

1-6f, NAFE+34ik+ R @+ %38 23 %41 F LI K35.7%, 7 &% %1147.46%:;
CR8AIRIAF . ik, Hid. Pl 5L EF I K14.73%, T &K E134.24%.

£9: 2018-20194F bif /3] £E R 3Ei%

%3 WA +8 3k + i + 0 3B CR8 BIMIAF. #iA. HiB. P&

ot 2018 2017 Bl b W EE 2018 2017 Bl b Wb &
1-3 A 42.46 31.89 33.2% 42.8% 37.58 26.56 41.50% 37.89%

4 A 17.21 13.04 32.0% 45.9% 13.62 10.35 31.65% 36.30%

5A 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%

7A 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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8 A 18.32 13.03 40.6% 44.7% 14.80 12.84 15.29% 36.09%
9 A 20.17 15.09 33.7% 45.1% 16.27 13.58 19.75% 36.34%
1-9 A 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%
1A 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%
S 226.31 167.89 34.8% 44.6% 185.46 147.35 25.86% 36.57%
s 2019 2018 Fl bt W EE 2019 2018 Fl Lt
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%
1-3 A 42.43 57.01 34.4% 46.94% 42.23 37.61 12.26% 34.76%
4 A 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%
6 A 26.43 18.59 42.2% 48.40% 18.41 16.05 14.67% 33.71%
1-6 A 131.74 97.09 35.7% 47.46% 95.05 82.85 14.73% 34.24%

HIERB: wind, ANE AL, JRIEALBRHR TS

#10: 2018-20195Fpi# /3] T 408

2018 4% R+ #Hik B & L Lk GRS &t CR8 #4
134 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%
5A 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%
19 A 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%
1A 6.7% 13.7% 14.0% 10.5%
124 6.9% 14.0% 14.3% 11.2%
s 7.6% 13.8% 13.1% 10.1% 16.8% 10.8% 71.4% 10.0%
2019 4748 e #ik Bi# Lk Fif Rt At 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%
4 A 6.6% 16.1% 13.6% 10.5%
5A 6.6% 16.6% 13.7% 11.4%
6A 6.8% 16.3% 13.9% 11.4%
1-6 A 7.3% 15.6% 13.7% 10.8% 19.3%
SRR wind, A& AL, FRIEALBRE S
AR, ZBNE BEW LRI R AR
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= I Rl RS EIR | 3TiESE

GF SECURITIES

J" R BB AT L AR R, N 2R

X My BRI, EAEMZRFHEZFTFME, 2016 FHANT KAEAK BT TS,
IMa O BRAA, FARE S KFARRIARME, 2016 FHANT KIEAK BT S,
CIEF  BRAA, LEZGERFEMEAFE ML, 2018 SN KIS R RIS,

J~ AR H AT e B FARRBA

FEA: TERR 12AAR, BRMERIET RE 10%0L L.
BA: AR 12AAA, EHARRT K6 T 318 EATF-10% ~ +10%.
£ FUAARR12ANA A, ENERILES T KA 10%0A E,

J RS F BT

FEAN: REARR12AAN, BAEIET KA 15%A L,

Wi KRR 12 AMA N, BRINEILE T XA 5%-15%.

B BHARR12AAN, BMOAERT KB E @A T-5% ~ +5%.
Ed: KRR 12ANAN, RNEILIE T KA 5% L,

BRARM
JoM Y| el LT it
Hoik FMFTRARLESE  RITHEERAEE LR TEREARL  LETHAHRELZ HETRTFEETP
26 5 ) KA KA 6001 5 K-F4&mK  #2F H3EK/E 18 X 8 FEAEF— 111 FRET S 14 #
35 #% B 31 % ¥ 4916 4 1401-1410 =
WA 510627 518026 100045 200120

ZIRER4  gfyf@gf.com.cn

R IARE N

AR ARSI PR ) AL R IRAA BIVE, T KAEFIANA PR 8) B I RIEAMDA T GAR A T KBS, AIRE G A IRAE T F)
BER. ReEE, EAREER G AGEATZE R3S R 6 LA A KA ESIEE T 6T/ 8) |2 BN TR

JTEGER A TR 8] B b EHE M AR AREAZ T E R LS54, B2 P EERARYE, AuARSETPE CRREMERIN) t90
4.

JTEAES (B8 ) BRA TRnE) BEF AR AW IEARBEZIL (4 SRR 6, BEXHFRIBANE, ARARETTES
BHZ G54

IR Z L AN P BIEAR P RIE M I TS A B e e R I RRAZ B & T & 4 AR A 44 2L 385%.

TE2FY

T~ EAESPENAT FRx 8] BAE R IRAMI T el AJRE F RAM 28] FRREAZ T LS XA, Bub, HIHB BH I8 ZAES A FRA4)
B R BEAAH B VT B A FE 69 A B 0% R fo s AR R b = A Bof, 3R R BLAURIE AR 1 BAF BATFTIR T AR
AREZLFRAR . BREAA (UTFHEMAR BFRARY) 43 RIRE FAI KNS KAEFOFR T AR, B9 (1) RRE a3
AL BRRTALE AT R AR T AIRE LR 4 B 69X TAR KN E) SUER G PIA MAIE, FIRREKT ZEA0 25, (2) AR
AR @y RAEFGR AL L, ELIHR TR L RIRETRIF AT FIRILELA AR ARG IR,

FRRA R AW ARE RIS E . B . THEEF AT AL, AW aEEF Q3 LR FIREBPN, EFE
BPNI SRR T | KAES L TARAT R e 5.

AIREANE 6 2 | KAEFAME 09 B P IR ASVEIAM KL, TAIPNTF LA, R BMASTOMER, Bt Tl Am T EAHRE XL
Fro TRGERF RRAR KA B HAE B R ARE AL A T EAERE P . AR E RS IEIA RA FARE T i R

RAIREE, ZIMMHE EFWIRIERTHIRTER
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;I kit &SRS R B
LEAE, | RKAERFTARARBARTAT AR T2 5F B RSO EALIE R A 04 AR

AIRAE PR FGEATT TR AFE R B A RSSLR A B, #iEE, WA, EAMETEAKRS), B T@IRTRAA TR
b, e G TRIER R EIL., ARE AR, WEREDOFRFE BAETAAE P 6 AR F B AR, M H5RUF R E K, TR
AAIRFEE P R THEEARE R TR ITE, ARELEL LB P AT IZEP BOAAR AR LAPAEZ TR . Ik ZATHILT
RS IFAk 52 AKGEAR B R

AIRA T AAT ) R IR B E 4 B AL S KAEFAA T 5, 2] ZAEA Tt LA, BB ETIRIE, BRSNS, RE
T 6945 BT LN E M R IFIEAF T2 69 BRI, T EGEA AT B AR ARG 49 P 2500 5 | B4R R AT o0 4E,  FRARSAEEAL
HOPARIE ., B TRLARIRE TN I S P SAARIB AIRE MO R R, A EE, RARNELEL,

JRAERT E B € 5 AIRAE T BAS &R — BB TR LEE00IRE . AIRE R AT 69 RRILE . U BT %, FFRRES KR
F T, JEAEROHEEAR . YRR E LA TERASER D KB, GLEF RO T HIRAEL ARSI EANRA T 5
PR GRS, JEIEAN TR FTERAT H5ARENER—E, £ EARAZTRE. REFTRTH. FINAIEMLR T
RAR TLE B AIRE S B g7, TR ERARE HT8E. JRIEARIEAATRE LSO ALETE. SEIRA . oA R LT
BEAMA ATRE TR BAE AR A, R RIRAIRE N, BAFAL T AR X AR AT (54 ).

AR RARE T i CLIEAo B AG R 25| IO HMAS A F 5 A58 (“U587). #HiEE A EAUE AR BN AR iR IHT F 893R 553
BMRIERESE, VA X FFRA X PR AR FAT AL 8] QUL 5094538, BAEATIHAT, €A (ATRET) SHBILELS 5 AXNEEFD)
(GRS RAEZI) A RIRSAM RILEF).

RBREE
W) Ak teitk 12 A A5 A5 AL (600115) 8] A A KARAT I 4% A
@) Ak teitk 12 A A5 A5 AL (00670) 8] A FTARAT L 5% A

JEA P B
G KAEFFRBERFT, ETHAMSIMATRMETH KB, LA FIE. #8858, T bt Reg— R s RAECGEETIE
mAs BER. AAl. FIE. H8A5 R AR,
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