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GF SECURITIES

BRER AT | 5 P ER 2%

ESMRRE
s 2 4= .‘_“L 1R R BA
Zk)ﬂ % 2& ’f KT HH
R, WHHE
SR st 5 A
® IIJEAT, 2019Q2 BN EAFE, W4k A FREE 42%
2019 F E¥F AR ORI EZINZRF K. Z T AL TAT. L6 aw
FRAT R TZ T, ZHTLEMAN YOY+5.2%, FlHILE 11.4pct; o
418 YoY+10.7%, FHIXF 13.7pct. =g M4, RATEMIME T 4T, )
WAEA TR, ICEBEE B F MR B A L, A% 250%
(YoY+0.6pct), ##4)F 7.4% (YoY+0.3pct) 344 Friit. % &Wom e oms
2019Q2 ¥ & A BRR H ZIE L EIN YOY+3.5%, AR .,
gk = %, AERIRBAR SR X A4 TCL AR, REEAR . zmez #5300

2019Q2 &k ZIL A YOY+6.8%, 3Rib 2019Q1 3ik 4 K 1.6pct, AN
IR B AT, BT EmENTA., )24 5] YOY+13.4%, 4F)iHE¥%
1k Y 2 N FE IRk, Q2 24 25.3%( YoY+0.8pct ), 4 A% 8.4%
(YoY+0.6pct), AL Aot FAL B A G 480 QLRI A 3.
e RRA, 2019HL. Q2 A RAREI, ZTHIKZE B HILEFAK
P ARIALERFA. OB RNEERIAEAKEL AR E . BIFHAL
RARIT RORELE R OB K ERE R TREGERTRS.
o GuERARAHAMEM, PREULGHEIEIKE, BERLULEHR
B A% 2019H1 B4 YoY+7.0%/+10.2%, Q2 $£ZE 2K/
# A8 YOY+7.5%/+11.3%. %k b & RIF A L4538 1% I
B 29 2019H1 UL/ %F)1E YOY+5.2%/-18.3%, Q2 $#F L)%
F)IE YOY+7.8%/+8.5%. ‘& K= %, &) M AEir TiF, 5%
A& By I H I B A e
B BF9: 2019H1 BIK/ 4418 YoY-2.6%/+10.7%, Q2 $£EZ K/ 4%
F)7E YOY-3.2%/+9.1%. 3k AR~ HUK, T ¥4 T4
A BT RIE.
B RS 2019H1 BUk/EF)IE YoY+6.5%/+8.0%, Q2 H£E B/
HALE YOY+6.6%/+2.1%. WA I ramkkrigik, B D
K, ok RN &AM,
B RS 2019H1 B/ AA)TE YOY+5.3%/+6.7%, Q2 #EFE
B/ A YOY+6.9%/+6.3%. X FiHE KRB Ag Kz 7.
(v A BB IEGE LN &R . 4HE O 24§k FF A8 & 62
FAAE. FEEAE,)
o TN
2019H1. Q2 MIAE IR AREH R T ARG K ILEIG K HIZR AT,
% BT RASHLEA), HIRBA G B IR, sk sgigikidsy 2 AN F
JEHE., RRAT F o, Rl Y, £35F KT T TG £
B oA, Bk, Rk 2 A KIS N AE, BINENS%LERE
kFEENDENO ALK BHRE, FHER. BRFER. FTENX
ER BT RGN R Rk AfEE . BIAR.
o XB¥RT=
BRAANAER NS LK DR KA T ATLE RAF; THEFIRLEA,

IR G
SAC #GE%: S0260517050002
IB:EI SFC CE No. BNV293
= 0755-82771936
| zengchan@gf.com.cn
SHIF: EAk
SAC #E%: S0260517110001
IB:EI SFC CE No. BNV055
= 021-60750604
EEQ yuanyuchen@gf.com.cn
SHIF: ;T
|_9=5| SAC #iE%: S0260518100001
= 021-60750604
{z} wangchaoning@gf.com.cn

WiERE, IRPTHEFBIEABMGESURERAME
WA, FTEESAFZNEED.

A RAFR

KR EATIRT AAT LSS 2019-08-29
ESENICE E S Sr S
IRFIAE TR

FRA A %% 0755-82771936

szhuangtao@gf.com.cn
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GF SECURITIES Eﬁi%ﬁj\*ﬁ | %Fﬁ EE.%%
F NG AT F MR
&M KL AEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
BEWMA BRERL KT Ui
KEH REBH (//#) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
£64%HF 000333.5Z AR T 5278 2019/8/30 FA 6479 341 375 1546 14.07 1151 974 2417 23.34
#AHwE 000651.SZ AR T 5550 2019/8/30 £A 6122 471 527 1166 1041  6.30 522  26.03 24.80
BAREF 600690.SH AR 1591 2019/8/30 *A 2000 1.25 1.37 1275 1159  8.44 6.34 17.06 15.80
FIMR 002032.SZ ARK® 7228 2019/8/29 £ 7840 235 270  30.82 26.80 23.89 20.75 27.02 26.08
UM 002242.57 AKF®  22.07 2019/8/15 FA  27.00 108 1.23 2043 17.87 1917 16.77 21.06 23.20
SAER R Wind. T EIEA KRR P8
ik RV AEAAFR AT B R AT I T
RAIXEE, ZINE BEW LRI R AR
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GF SECURITIES Eﬁi%ﬁj\*ﬁ | %HE] EE.%%
B X &7l

BB TETB oo e ettt ettt et et et er et er s 6

2019Q2 BAIE kDAL, BAVRENIRIT, B BB AT (oo 7

SRR ISR ok D NI B kv o < R 11

Zd: FREE WAL R TE, FHEEIPEBIEBFNEET e 14

BT, AR A T R, B o B B e, 16

NNR W WA IR AR L 3k, BT A N R R BRI EEAGENE 19

=30 S L g N X BT D NG s B ERRR 21

R, ZINE

HEWRERT R RAR
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GF SECURITIES IRERSHT | SR AR 2R

B & %3l

A1 REATLERIEEL LB YOV it 9
B 2: REATLEMRIEEL EBATE YOV oot 9
B 3: RefTh&4a3e)3B45F1BFEE YOV (BIRFFAGNE) e, 10
B 4: ReATLEWBIE)EESFEEE YOV (BIBRFEATNE) e, 10
B 5. REATLEMIEEE BFIFE e 10
B 6: RUATIREMIEEE ZBAE e 10
B 7. REATREBRFESEAE (BIRFFDEE) e, 11
A8 RuATREMEFESAE (FIRFFDNEE) e, 11
B9 REATLEBEFEZEHIERESTYOY oo 11
B 10: REATLEBEFEZLEHIAERTETYOY (oo, 11
B 11: Zk#k M1I-M7 A4S E R AR gk ZRBHBARE ..o 14
B 12: RARHEMI-M7 SN B 5 E BT R L3k RBB I RIAKF o, 14

B 13: EK#%201OMI-M7 K EX T RHAREER: K LR BERTERT .14
B 14: Zrk#k 2019M1-M7 & L& TF RHRE B R L: ZRAMNEARE, KREEXRT

e L T o - PSRRI 14
B 15: LCD &M M1-M7 ASMEE K ERITFIILEE: ZIABMHBE ..o 16
B 16: T EZRTRLEBHEMNE (ET/H ) 2019M1-M5 A FirEF, M5 Z Eikig g
DB ettt ettt ettt 16
B 17: 2019H1 A2 E45E . HF L. AL HRE LR 458 B LR KF,
LR . SRS USSR 18
A 18: MK &L TFTEALE S YoY: 2019 FATLEAKKE, X EEAAKTE
o OSSR 18
A 19: MMEME L& TEALEHN YoY: 2019 FURE LR THNEATHE
.............................................................................................................................. 18
B 20: BEIROEAREHNREL: 2010 F 3 HLEHYNBA R o 21
A 21: £AAARTICE: 2018Q2 ¥ HBEFHAR T HLETILRFLERM, F
I a R, H#HA 201903 BEAIFFFHHILE oo 21
B 22: LME 44 (£T/eb): 2019 AR EF B, (8RB I kAT ... 23
B 23: LME 4848 (£7T/rd): 2010 F AR TR oo 23
B 24: AILEBHE (ARFAM): 2019 FLBARALET oo 23
B 25: AHBR AN E (EA/AR): 2019 ks8R, BT C=HFmKE
.............................................................................................................................. 23
ABIKKE, LIMNE EEPNNEE ik ob- g1
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% 1:
£ 2:
% 3:
% 4:
%.5:
*.6:
(7
%.8:
&9

%.10:
% 11:
*.12:
%.13:
% 14:
% 15:
% 16:
% 17:
% 18:

BB N B i b - A 6
FAIRAE S TEAFD I oot 7
REAIRAE S IEAFD T I oo 8
B EARIEAT S FEAR DT AT U oo 12
B EARIRAT S IBATRD T AT I oo 12
ERR T SR INCID ONRIE T8 7% TN 3 3N 13
e AN E oY - A 15
R R T N T A 15
L AR T ER -INCD SR &-F 7T INE 33 - 16
B AR AT S FBAF BT Tl oo 17
R SN CE o - i ) AT 17
JZRR T SR INCF SR T & -§: 0. TN 33 17
DR AR SIEARDFE T oo, 19
PRI SIEARD TR oo, 19
PRGBS E BN BN, RFEIBEAZSKIEE oo, 20
RIS IEATD T EAE T oo 22
RIS IEAFD T I oo 22
AR E BN PN RFERIBHESKIEL e 22

R, ZINE

EFWIRIERTHIRTER
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k1. BEZ03)BAFRAEAEE

F R

ERMEZFEF . WFEFAETAT HERB. AR EGTF T, 2019
FEFFREBREINEARARETERF, SHTHRGTI. FAER TR Y
H PR, 12NQEEERIKA, WM AMAZIENR K, BFEFKRAIGR
LM, RIERT RAMFNAE TS, AR TR, LRI RABFITT,
BAGEARIEHA. EBERETT, LI AT F0. mRA. 2., SHFK
#e, TERRA, MAFMEIEK, RS AR F AT RS, Ao FE
ZRASHAANRI BAVG S . KIRFE, Kk dBIRb. %0k, FEF I
WA A H KR K BT R, B A BRI EE A AR, KA
BB ERELGHTINS, KPELHNEEZNOLRIBICE. £HER. &
RER, FIEZNAESZTHEARAE NG EINEEG R L LMK
B AR,

NAKE  ADEH A B . EPS A% PE
2019/08/30 18A 19E 20E 18A  19E 20E 19E 20E
000333.SZ £#%® £A 5278 AK® 304 341 375 17% 17% 10% 155 14.1
000651.SZ #Hhw% FEA 5550 AKT 436 471 527 17% 8% 12% 11.7 104
600690.SH #AR&HERX *A 1591  AK® 117 125 137 8% 7%  10% 127 116
002032.SZ #mA&R  EAN 7228 AK® 203 235 270 26% 15% 15% 30.8 26.8
002242.SZ Jufapty EA 2207 AKT 098 1.08 123 9% 10% 14% 204 17.9
603868.SH kA& %E ##F 3609 AKT 194 194 206 1% 0% 6% 186 175
000921.S7Z #ER%E ¥F 11.78 AEK® 101 114 124 -32% 13% 9% 104 95
00921.HK #fERE  3EH 8.22 A% 111 125 136 -32% 13% 9% 65 6.0
002705.SZ # =Mty B#F 11.60 AK® 062 080 091 23% 22% 13% 145 128
002677.SZ #riti Kk HF 13.25 AK® 058 070 081 24% 20% 15% 189 165
603579.SH #A&fEE ##F 2583 AKT 178 184 186 15% 4% 1% 140 139
603355.SH ®Afw4 ##F 2090 AKT 105 120 133 16% 14% 11% 17.4 157
002508.SZ *HuwH #HF 2501 AKT 155 164 180 1% 5%  10% 15.3 13.9
600060.SH #fzw % ¥ 7.65 AEK® 030 024 030 -59% -21% 27% 323 255
002615.5Z %#RHp  HF 5.63 AK® 024 031 037 -10% 28% 18% 181 15.4
002050.SZ =##%&#% £ 1180 AEKT 061 050 056 5% 6%  14% 238 209
002429.SZ JkIuPAy  3gHF 2.87 AK® 010 013 014 -26% 28% 10% 228 20.7
603515.SH Rk&mel ##F 2830 2 AK® 119 130 146 32% 9%  12% 218 194
002035.5Z few ity HIF 9.92 ARK® 077 089 101 33% 15% 14% 112 9.8
002403.SZ &4tk 3% 8.08 ARK® 042 043 047 -14% 1% 11% 189 17.0
603486.SH  #&AAT HFAH 25.25 AR 121 085 097 29% -2% 15% 299 25.9
002543.SZ 7A=wA, 3H 9.25 AK® 085 100 114 18% 17% 13% 92 8.1

HAERR: Wind, J EIESLREBR TS

E: BATMREG S ARE, HERE HKEPS i AK T i3m0k T PTIT,

AR

# P LAK T ICFEIR 2019.08.30 H A

1% %=0.9112

R, ZINE
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;I Rits BRI | SR PR 2

2019Q2 kA3 ig Fs, BAIEHRI, AR FE AR

ATGARTASK R EARRE NG (LIFEGHIR. Zh6K. FFR4R. [ Kdald
. BERIMHIER ) , AT N5 2019H1. 2019Q2 A A ILBAT T =B A

o AW BAHBE. FNER. FHER. BEERR. KEFE. 2MmE. 259
5. REBA. BRATHE, KZEMN.

o BW: AR R, FEMAA. WKk, TCLER. #4355, KILIE.

o BY: EFIRA. ZRUE, T EK. FAEA,

o NRE: FOAR. B, AL, kAR R T EBRS. FARA. B,
RAMEE. BAAHL. KRR, SR, %4, iR, sk

o ERERIM: KR BRI, B IRG . B R R E RN
Aok, FiRMm. B 1CHE, SRR F. fedy AL BB Fo
e, BRI,

T AR, VA TFEX. BA T BINeGEFE, SR 2869228 455)H5
eSSz ML ES,

X

R 20 REBRKBSHBIFSFEAEN

2015 2016 2017 2018 2019H
& LN YoY -4.1% 13.5% 30.0% 14.0% 5.2%

E LN YoY (BIRFFH A4 ) -4.4% 13.4% 29.4% 13.3% 4.2%
Ja#44iE YoY -7.6% 30.9% 34.1% -7.9% 10.7%

Ja#R4 ) YoY (BIkFwad) ) -4.2% 30.9% 24.4% 12.5% 9.3%
ERUES 24.0% 25.2% 24.8% 24.3% 25.0%

S UES 5.6% 6.5% 6.7% 5.4% 7.5%

HRE (BIRFF NG ) 5.6% 6.5% 6.2% 6.2% 7.4%
HERAE 11.5% 12.0% 11.1% 10.6% 10.8%
FEFERE (LSHMETA) 5.8% 6.0% 5.8% 3.3% 2.9%
e 0.0% -0.6% 0.6% 0.1% -0.1%

% B WILE A YoY 48.7% -20.1% -13.7% 40.1% 98.1%
ROE(#:% ) 13.3% 14.6% 16.4% 13.5% 14.0%

ROE(#:% ) (HIFRFH /3] ) 13.3% 14.7% 15.5% 15.2% 15.6%

AR Wind, JEKAERKREHRT TS

E: (1) BFAE 84520184FFA A8 2 T H L RBMAF R LG KT ML, ERIVFAEENE M L 0Tk A SZETRA: 1)
Ao RLEE; 2) NRE: FRAEL, BEMER; 3) RIME BRI, RARL, FaAHL, REMRL, FEREL; AK2017
FEARG T MR AV KR EAEA, 20195 TARE R T S EARATCLER. TXERMFRILA, B e,

(2) 2019H1 ROE&FAERTTMY)2E44], TFFE.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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R 3 RAUBREABSBIFIFEAFL
2018Q1 20180Q2 2018Q3 20180Q4 2019Q1 2019Q2
Z LN YoY 18.7% 14.8% 11.0% 11.9% 7.1% 3.5%
AN YoY (BR8] ) 17.6% 14.2% 10.3% 11.3% 6.6% 2.0%
a4 A8 YoY 22.3% 23.6% 12.7% -78.9% 8.2% 13.4%
284418 YoY (B Fw 3] ) 20.4% 22.2% 17.8% -15.1% 8.9% 10.5%
EFUES 24.1% 24.6% 24.1% 24.3% 24.6% 25.3%
R UES 6.2% 7.8% 6.2% 1.4% 6.2% 8.5%
HRE (BIRFFNE) 6.1% 7.8% 6.4% 4.3% 6.3% 8.4%
HE R E 10.4% 10.4% 10.4% 11.0% 10.8% 10.8%
FRFAE (LSHLFEM) 5.3% 5.4% 6.3% 7.8% 5.7% 5.7%
R LS 0.9% 0.7% -0.5% -0.2% 0.3% 0.4%
% BRI RAER YoY 5.0% 5.7% 49.4% 70.9% 18.5% 276.7%

FAERIR: Wind, JTEAERLEFR TS

#HRBABR K w k3] 20194 F 4R 4, 2019HL R & A7 Ak & b BN
YoY+5.2%, 3Zi% F]12018HLIKE 11.4pct; 4% A, 2019Q2K w47k & ik Yok
AY0Y+3.5%, ¥k F] 1b2018Q244 F 11.3pct, #R2019Q1ILF 3.6pct. & 5|k 2 b,
I P TR B S BORAK N TR 69 TCLAE H A B AE R bk 538 1048 % 49 iRk
A, 2019Q27% b B XA YOY+6.8%, FR1t2019Q1%4™ X 1.6 pct. 2% VLIRE
Ko WFERAETAT. AT RIS, LB K PEUARZAREAERENSS
FH & Hom-FEAT R b3g ik R A 2017520184, fo A8t RAVSNERIRE T,
Ko B AR E E I RIS K HQ23E ik LI A, IR EMPNGEEIN
¥ T F B TR,

FRaIERE, BMRIEQBNIL IR FILE I/ML, & WA K KA ) b 35N
Flo3g kB, £9EA. HREROBMEIEKFTIHT, KARILRIRQLIE
ik 1.1pct, A QI ik Bk ey Fhade; R WARIRIG IR A Kk 8 R G AL Ay
i B T YA, BRI RE A, RN FEF R AT Tigikd
At E; B H] T o8 THIBRE, B RSEHUR; ZRMBREAR LS
T 25252 8 TR G IR KA TCLR AR = B M K8 T FrEk.

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES IRERAT | SRR 2
A1 REATLEMEE L ERANFEYOY B2: RuiTh&mkE b ERAFEYOY
35.0%
50.0%
30.0%
40.0%
25.0%
30.0% 20.0%
7.0%
20.0% 5 8% 15.0%
v - 10.0%
10.0% // S oo
0.0% / - 0.0%
-10.0% - -5.0%
-10.0% -7.4%
-20.0% 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
2015 2016 2017 2018 2019H
—e— HikYoY & wYoY 2 Yoy —e— i3k YoY &b Yoy 2.9 YoY
—0— EhYoY SR BYoY —@— T3 4YoY —o— FyYoY R EYoY —e— LYoy
FAERR: Wind, JEAERREAR T S HAFERR: Wind, JEAERREAR T S
A St kA, 2019HL R AT L4 A1E (BIRFF 248, FF) YoY+9.3%,
¥ 3% F) 1b2018H1ML % 13.5pct. £ F /£ £2019Q2, K w7 k4 FiHYoY+10.5%, 3%
1% ) 12018Q245 F 11.7 pet, 123R2019Q1424+1.5 pet, 441838k e 4240 F
JEIR Ak,
FhSRA, EHRQIFAIAA AR e EX K. & @ FAHF kA £ o)
LR ZMEK. BHGLBRIAIM T T, FQLERILA 2.5pctags2 s+, HIgik
FIAFAR L LA TR, B SRR AR IR 30 i (030 ik SRk Ay T, Bk a0k
WD PR EHF B R T THERRAERAHRE, SR, PReATL
Wk FORRE. A L. RAMELSFI K FHALE LR F
B L AR ALK 08 AR 5 LRI B T Sk A AR 18 A ILEAT
RAIXEE, ZINE BHW IR R R AR
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GF SECURITIES

BRER 3T | 2% P ER 2%

B3: ResTb &)z BaAEEEEYoY (5% B4: RafTdh&p3e)2 855 BEEY0Y (BIRR

FEANEE) FOE )
60.0% 50.0%
50.0% 40.0% 11.3%
10.2%

40.0% 30.0%

30.0% 20.0% | -
20.0% 10.0% -

10.0% 0.0%

0.0% ./ -10.0% \-
-10.0% -20.0% 2.1%
-20.0% ’_- -30.0%

-30.0% -40.0%
-40.0% -50.0%
-50.0% -60.0%
2015 2016 2017 2018 2019H 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
—0— Ik YoY awyYoY ZdYoY —e— 3k YoY éwYoY Z @Yoy
—e— FFiYoY R YooY —e— EHHFYoY —e— FhYoY R éaYoY —e— EIH4FYoY
HAER R Wind, JEGES LR TS FAERB: Wind, T KIEFRRBEHR T8
M AV B ) R A, 2019H LB 3 24 | A4 F 55 4 25.0%. 7.4%, [F] 1L 2018H1
2 A1#F+0.6pct. 0.3pct. 4% A2019Q28.4)%25.3%. 44)%8.4%. Rk
4% A0.8pct. 0.6pct, MIRBARAG LR AR A TRXERHAMETE. ¥
AE AL ALAIF VAR IC R AR,
SRR, B AV A B> RS> i> Ea RIS Ed, ARQ249 A A48
T LA, 2019Q2/ Zh % 6| TR £ F 4465, AR TR, LaA Mk
EAERILH AR, AFEFEOBERARAZE (YoY+39pct) , AR KX
(YoY+1.3pct). w1 T A EXFAPFTRA, QEH FRAWEIHYRALAE, B,
& &4 F) F B b #3291 1.8pct. 0.3pct, EEARBE L E BRI TE (YoY-
0.4pct) .
B5: FeATLEMRESE LA E B6: RaiTLE&MEFRE LA F
50.0% 60.0%

50.0%

40.0%
35.0%
30.0%

00 8% ./.,__./—0\./-
/' 40.0%
|

29.2% 29.7%

25.0% M 30.0% 29.7%

20.0% 0—0\0—0—0—’@

oo w 20.0% ./.\‘_—_._'/‘-
. (]

10.0% 10.0% 10.3%
5.0%
0.0% 0.0%
2015 2016 2017 201 2019H 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
ek ae R —— ik ot 24
—o— DR —e— Tt o— it R —e— T
FAERIR: Wind, JAKAEF LR T8 AR KB Wind, T KIEALBEFR TS

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES BRER ST | SR FARB 3%
B7: FEATREREFEAFE (BIRAF A B8: TuAThERIEESAE (BIRAF A
) JE)

16.0% 18.0%
14.0% 16.0%
9.4% 14.0%
12.0%
10 OOAl: / 5% 12.0% 10.1%
. Y 10.0% Q "
8.0% 5. 0% .
6.0% 6.0% @ 8.4%
4.0% 4.0%
2.0% 2.0%
0.0% % 0.0% > 1.1%
2015 2016 2017 2018 2019H 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
—8— #kYoY é LYoy Yoy —e— jikYoY & & YoyY 2B YoY
—0— EraYoY R A YoY —e— KM YoY —e— Yoy IR B YoY —e— ETEEYoY
HIERR: Wind, JTEAEF LA s I RB: Wind, JTRAERLEAR T

MILERRE, RAR2019 EFFFF KA A-FHK, 2R T B amkilse
HEA TR, HREMEINAEREQHA BRFHE, LER G WHIEER KIS
BELHENEANTHT, ALRAELERAVNR, KRIALEEEELBEGZ TR
VAR E 7= bk o SR 69 5B AR

B9: REfTLEMEEEZERALAETEHYOY B10: RusiTLhEHREFEZERALATER

YoY
9 0
120.0% 103.8% 800.0% /— 742.6%
700.0%
100.0% /C 98.1%
0
80.0% p 600.0%

60,000 / 62.6% 500.0%
. (]
X 400.0%
40.0% N
X / 300.0%
20.0% / 18.1%
200.0%
" 145.1%

0.0% /./Q
25% 100.0% /
-20.0% v,
-40.0% 0.0% :>\.<~./.—_.A\_—6_‘f 27.4%
2.9%

50.0% -100.0%
-80.0% -200.0%
2015 2016 2017 018 S015H 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
—o— Rk YoY éHYoY ZdYoY
—o— HikYoY é %Yoy 2 wYoY
) —@— Et®YoY SR BYoY
—0— Yoy R EYoY
HIERIR: Wind, J7EAEF LA T 8 A RR: Wind, [ EIEALEAR TS

U SN EPS Y T SRS TE
Ao £kl ERIF BN LEIE R A IFEIF

8w AT 2019H1E L B AN (BIFRFH 28] ) YOY+7.0%, #F41E (BHRF%

RAIREE, ZIMMHE BSWRERTORRAE
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BRER 3T | 2% P ER 2%

28] ) YoY+10.2%. 2019Q27% b Flin (575248 ) YOY+7.5%, 4418 (5
MRefwnd) ) YoY+11.3%, 3% IRpb2019Q14 7142 4F1.1pct. 2.5pct.

Mﬁﬁé@%é,mmmﬁ%mﬁﬁﬁ%&,?%%ﬁb RENAREH E TR
ZH, AREBERIFET, RAETFR. mAA R, SIARRE QN4 %,
Bsu KN4 T &R R R, &A%ﬁ%%fﬁi%ﬁ%% Bk, k2019404
kb v RIS, o Rk e A IRIA FJ@U'M#: ﬂ#ﬂtﬁ)fwﬂi}\ #9AAEIE KT
&w/o Atk B bIG iR AL TN, HEOZiESmEER bk, RAALATLS

s B MR KB R K2R A TR #ﬂﬂﬂ‘if’»T 1. AEBLIRALA BIL F AL
ﬂ?%’iéﬁ%l ¥, BARmE, @RRBEAELKE ERIF T RN LY O 2 ARG
AP BRBIMATLEREANI S E R ENTESR, 2L T HYRAGEEHMLE,
FEAVIAA & &K T FFAR 8 K e 57808 2.

R4 GRBRBSEFSFEEAN

2015A 2016A 2017A 2018A 2019H

& LN YoY -10.7% 17.6% 39.7% 15.9% 7.0%

AN YoY (BIFRFaE] ) -10.7% 17.6% 39.7% 15.9% 7.0%
Ja#F44)iE YoY -1.2% 20.3% 32.2% 9.7% 10.2%

JaH 4 A8 YoY (HIFR A AE]) -1.4% 20.4% 32.2% 14.5% 10.2%
28.4% 29.6% 28.2% 28.4% 29.2%

8.2% 8.3% 7.9% 7.5% 9.1%

HAE (HIRFEAE]) 8.2% 8.4% 7.9% 7.8% 9.1%

13.7% 14.5% 13.1% 12.3% 12.7%

FRERE (OSHMETR) 5.7% 5.9% 5.6% 6.4% 5.7%

-0.7% -1.2% 0.5% -0.3% -0.5%
% WILE A YoY 51.9% -30.1% 2.5% 31.2% 103.8%

ROE(#:% ) 20.0% 20.4% 22.3% 20.4% 20.8%

ROE#& ) ( HIhRF a3 ) 20.1% 20.5% 22.5% 21.3% 21.7%

A RR: Wind, JEAEFL BB F S
& 5: @ BRI ST FAHEN
2018Q1

2018Q2 2018Q3 20180Q4 2019Q1 2019Q2

Z LN YoY 19.2% 17.5% 13.5% 12.3% 6.4% 7.5%

F AN YoY (HIkFE A8 ) 19.1% 17.7% 13.5% 12.5% 6.5% 7.5%
)24 4)iE YoY 25.9% 24.9% 19.1% -37.9% 8.7% 11.3%

Jag4 508 YoY (BIkFwaE]) 25.7% 24.8% 20.1% -16.9% 8.7% 11.3%
ERIES 27.5% 28.4% 28.3% 29.1% 28.7% 29.7%

RS 7.8% 9.7% 8.0% 4.0% 8.0% 10.1%

A E (BIRFFAE) 7.8% 9.8% 8.1% 5.4% 8.0% 10.1%
HE TR E 11.9% 11.7% 12.2% 13.5% 12.7% 12.7%

FEFRE (LEHMEATR) 5.3% 5.2% 6.6% 8.6% 5.7% 5.7%

R, ZINE

HEWRERT R RAR
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GF SECURITIES

BRER 3T | 2% P ER 2%

W4 R

0.8%

0.3%

-0.8%

-0.5%

-0.1%

0.1%

% B HIERA T YoY

-12.8%

-42.4%

87.0%

64.3%

5.0%

742.6%

HIEFRR: Wind, | EIEALEFR TS

R 6: BRABMKRIEENGMN. RERIEASKES

Y

N

2019H1
ERIX O
YoY

2019H1
)3 EF 4% A1)
YoY

20190Q2
ELIX O
YoY

2019Q2
JEEs2Z bk
YoY

S K IE

000651.SZ

e

6.9%

7.4%

10.3%

11.8%

2019H1 AT L LshE RFK . R FAH —FIE
BT, M. 4RI, BRAKZERGES
A RAARAE, DIRATRALEZE, NE)BE =

S R SRS EPRT, WRABEZEATLLE
A], N, JRAREEIL AR FARR N, A5 6
M IETH, L RRH 2RI

000333.5Z

EXSE X:i

7.4%

17.4%

7.3%

17.9%

2019H1 £ = ARBALAE F 3T, FARRAALMEIE K.
Vg KEmM, RNAEAH. LA FEREFRET
BZ BTG RAFIAS T AT LR IEAE A BIGAEALR,
FANEF, FMIE BN E) 5 TR ERS. b, BEFP
E R 50840 B a L2 mlask., KikAE, Nk
FeeEEM. FEMPITAEET AR FRET
EALHATHS R, SRR TEEARR—FRA;A, &
HHE. FRIEL BT S48 KN
Fo 4 ) BALIFHIE,

600690.SH

11.7%

6.0%

10.9%

4.7%

2019HL BN, fF-PRIEK, FETM. £ H4LHE
FRAREEFTT, BT HUARE M 355 % RA NG
A Re) 2837, i, A& MFREELEME
FEAALLIHRAFEHFERE. KARA, 2%
. Zamtl. LR IRSh 8] FEEHE K,

000921.S7

-7.0%

19.5%

-9.9%

4.5%

2019HL N T, KkBAREA RERIF. B8 =
TT BRI T AL L 57 3% R IR F AR TN, BARERI
FATH. FAFRTADMEARERFMAREM K
RS ZR I, BAE R 2Pk w ik S AT L dE K
AEBZTTHEAEIHK, RFARE, FAFTER
it FERBAIFRA A BT REIE T R T RM
B, AAERFEEEHN.

BAERE: Wind, J"EAERLEFR TS

R, ZINE
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GF SECURITIES

BRER 3T | 2% P ER 2%

B11: ZAERMI-M7A4EE % ERiTRIgE: & B12: RABEMI-M7IME B8 F Rt F k. %k

IR A B A=
0,
20.0% 16.1% 12.0% 9.9% 8.8
0, . 0
15.0% 10.0%
8.0% 6.1%
10.0% 6.0%
5.2% 0%
5.0% 1.4%
-
0.0% 0.0% [ -
1.8% . -0.4% -2.0%
-5.0% -1.8% -2.5% 4.0% -2.0%
- 0,
-10.0% -6.4% -6.0% 3.4%
i R PARA ZH A HRA
m2018M1-M7 =2019M1-M7 ®2018M1-M7 = 2019M1-M7

R FUER, JAGERL R T

BRI FUER, [ RAEEERIR

A13: Zk#2019MI-M7Z L& T RIHREEF B14: Fk32019M1I-M74 L& T RHRE MR
th: KEMEREERTFERT b RIANMAARE, REKXTFTHNRA, ELTH
23.2%

25.0% 20.2% 20.0% ’ 6.0% 0% 5.2%

20.0% 0%

15.0% 2.0% .

10.0% 0.0%

5.0% -2.0% ]

- 0,

0.0% -4.0% l'M-a.l%

-5.0% I l -6.0% -4.5%
-10.0% -8.0% -6.8% B

-15.0% -11.0% 11.4% -9.2% =] 7K AR PR

2 WK AR R BATHMHYOY m & EHHYoY
m& FYoY =% EYoY

B FAER, [ RERRRIL T

B AR, AR T

Bt EROEZRBNLRTHE, THBAHITHIRE
B A5

2 1 471 2019k F A4 I E b BN (BIIRF7 28] ) YOY+5.2%, 4 A)iE
(B Fw/A3) ) YOY-18.3%; Q2E L ZEHB N (HIRFH 238 ) YOY+7.8%, 44
i (BIFRAw /A5 ) YoY+31.6%.

BIMNEE KT HEE0 T E AN SR KO TCLERAQ2A AT~ Z
R B RLSE R LA LS FT R, IRBEAEAR RN KRIEIE K, (2383 d £ b2 4h
B R4 3R A 4 5 AR L S TT Ak, R R BAORAIE K £ 2 FHFATVS.
AR RN R RINE S FREH R TALE AR, £, AZ52018H

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

BRER 3T | 2% P ER 2%

RMAKEF KFJE, 2019FLCD 9N S5 Z IV A PR E,
128 R R BEAEAY R AN I WPEASEINT TR,

| TR T F R, oA B ARG

FRAH LA VAL T 2 A ilﬂi#%iﬁ;#&ik*"%ﬁ ki

JENE) Bd MAKIL A

H AT SR I RALE,
‘%EMﬁwﬁﬁﬁﬁmﬁﬁ

HNAE B BT FE B JARAS 4R SRR L TR, AR E BA AR ) 69 B R RN
H .
R 7. RO BRI FER

2015A 2016A 2017A 2018A 2019H
E LN YoY 3.9% 4.7% 13.2% 10.3% 2.2%
E AN YoY (BIFRFwAE] ) 6.2% 6.8% 13.9% 8.7% 5.2%
Ja#E44)iE YoY -72.4% 207.5% 99.9% -44.9% 12.3%
Ja#E4A4)E YoY (BIkFwadE) ) -89.1% 1058.3% -36.4% -26.3% -18.3%
ERIES 15.5% 16.0% 15.9% 14.0% 12.3%
HA)F 0.7% 2.0% 3.6% 1.8% 2.4%
HAE (HIRFEAE) 0.3% 2.8% 1.6% 1.1% 1.2%
R R 8.6% 8.4% 7.6% 7.0% 5.9%
ERFAE (L2HMALFM) 5.1% 5.7% 5.5% 5.2% 4.9%
W49 A & 1.1% 0.5% 0.8% 0.7% 0.8%
2B HILA A YoY 51.9% 13.2% -54.3% 77.7% 62.6%
ROE(#:7# ) 2.0% 5.2% 9.0% 4.5% 4.8%
ROE(#:# ) (HIFRFw A8 ) 0.4% 3.5% 2.0% 1.4% 1.2%

IR Wind, JZAESR LA F s

A 8: EumkSHAELSFEEAL

2018Q1

2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
Z L YoY 13.9% 7.5% 5.1% 14.7% 12.1% -7.4%
F AN YoY (BIRFE A4 ) 17.1% 5.1% 1.9% 11.8% 2.7% 7.8%
344418 YoY 43.8% 41.3% -8.0% -79.3% -8.7% 31.6%
V285 F)iE YoY (BIBFEad]) 21.8% -25.8% -34.4% -49.3% -34.0% 8.5%
ERIES 15.2% 13.3% 13.2% 14.6% 13.9% 10.3%
HF) 2.1% 2.2% 1.6% 1.5% 1.7% 3.1%
AV (BIRFFAE)) 1.8% 1.1% 0.7% 0.9% 1.2% 1.1%
WERAE 7.3% 7.3% 6.6% 6.9% 6.7% 5.0%
FEFERE (QSHMEER) 4.9% 5.1% 5.2% 5.6% 5.1% 4.6%
w455 A & 1.0% 0.8% 0.6% 0.6% 0.8% 0.9%
2B MIAIRA T YoY -85.0% 287.5% -42.2% 129.3% 266.7% 27.4%

AR Wind, JEKAERKREHRT TS

R, ZINE
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GF SECURITIES

BRER 3T | 2% P ER 2%

£ 9: Bdik T BN KA. L ERBZSEEE

2019H1 2019H1 2019Q2 2019Q2
Kt A I N JaB %A ESIZLON VAR A)iE oS KIE
YoY YoY YoY YoY

2019H1 A8 EFF, FIEABSTH. Q2 5%k
TVS ¥rrdgik ML B &, FIEGMEILRAE . FH)

600060.SH | #fz w35 7.8% -82.1% 20.7% -44.5% I EF R, TRRABATE. EAMERIKE. &£
SRl ILT, BT B3R AR 8] AR K
TEEE.
2019H1 HAA. Lgh gk, Q2 AEFHEFHHRE
WK, FLEBPAKREEATRT L2AH8E. &

002429.5Z BT 3.9% 58.1% 22.6% 160.1% PG TATIRAASRIE AFEAR SR F 35 ODM
5 FOBIFIE K. TH4F LED 3 7= s By 4
A%, LEDSMER & REAGB G KT, A HE HNE) 5 kAT
IR KA

FH R Wind, S RAESLBAR 8

B 15: LCDEMMI-M7 A 5ME 5% F R i B g
#: RIS

B16: T2R-TRLGHRNE (ZT/H) :
2019M1-M5H i@ 4, M5 JEikig =) %

20.0% 14.8%

250 -
10.0% 2.1% . 200
I
0.0% 150 -
-10.0% -4.9% 100 W -
o 50 W 75
-30.0% 33
0 . . . . .
-40.0% -32.7% 14/08 15/08 16/08 17/08 18/08
ek IP4 ——32" Open Cell 49" Open Cell
E2018M1-M6 = 2019M1-M6 ———55"0Open Cell ———43"Open Cell

AR Wind, JEAERR AR F S

HAERR: Wind, | KIEALRHFR TS

Bre: BRF AT Rk, PFEEARE

BT 3 2019H1 2 I8 b B XA Y0Y-2.6%, £ F)iHYoY+10.7%. Q2% ik ¥k

AY0Y-3.2%, #A)IAY0Y+9.1%, MAEaIRtbdA § K, Lgrigik kA I E .

W R TAAERT, AR A0 THRE, B R EREA
Wik YRS UK. R ARAT I AE2019F VAR A FTARE, {2l TAT LMAS A SL g 52

{250, sk ARSEiB A b4 55 % R kA

19 4=

AT

L FRE AN, B &N BT AR

KAZ IR 2 RATFHNAS T A BIGAAA T R ey AR A], b gr3ik RN ZEHK

FHoN, BARE

R S gk S 32T,

R, ZINE

16/26
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| Rits IR | RS
IR AE, RETYF, RENH WX G EHE SEH (2017547486 ) ARk
R B R HENRMYG R (2-35F) , RANVIAAH T FF5 TH B HREFAFE BMR
PthinE R, EN A RS %mﬁ%%ﬁﬁ BRI, A kSR (305, WH
F) ARBTE E RAndE B LR EIE. KIRE, MBAIUWRA 2L LR RA
mﬁﬁkﬁ%zm,%%m%ﬁﬂwkﬁﬂ%%A%oﬁi%§¢ﬂiﬁ,ﬁ%%

BA P T H 3R Y R LI AT LR B PAREL .

¥.10: B RAREAZ SIAFEE AN

2015A 2016A 2017A 2018A 2019H
& LN YoY 5.8% 21.9% 28.4% 7.5% -2.6%
284418 YoY 20.1% 43.3% 24.0% 12.2% 10.7%
EAES 43.6% 45.6% 43.0% 44.0% 46.2%
‘r%ﬁll%é 11.7% 13.7% 13.2% 13.8% 14.7%
R mE 22.9% 22.9% 21.2% 21.3% 23.3%
%ﬂ%}ﬂ% (EBHLFTR) 7.8% 7.3% 6.7% 7.1% 6.3%
e -1.0% -0.9% -0.4% -0.5% -0.4%
2 EWIA AR YoY 71.2% 57.7% -16.2% -8.9% -2.5%
ROE(#:% ) 17.6% 21.7% 22.4% 22.2% 22.9%
BAERIR: Wind, J7EAERLEFR TS
& 11: Boamkg s FEEL
2018Q1
2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
Z LN YoY 31.5% 6.9% 4.4% -5.9% -1.9% -3.2%
Ja&4#)iE YoY 26.1% 23.0% 10.9% -1.5% 12.7% 9.1%
EFIES 40.3% 44.0% 45.4% 46.3% 44.5% 47.9%
kS 11.6% 14.3% 12.2% 17.0% 13.3% 16.1%
HERAE 21.3% 21.1% 24.9% 18.2% 23.4% 23.2%
FTRFAE (LLMLFEA) 5.8% 6.3% 7.6% 8.7% 5.9% 6.8%
W49 A & -0.3% 0.3% -1.2% -0.8% -0.2% -0.2%
2 MILA AR YoY 97.9% -4.7% -63.9% -15.5% 2.1% -2.9%

HAERBF: Wind, | EKIEFLEBR TS

£ 12: FoaskE BN, LHEABBSKES

2019H1 2019H1 2019Q2 2019Q2
R A TAPN | EEEAE | BN | JFEEAE AL RIE
YoY YoY YoY YoY
2019H1 %34 RARE B An 8] 3% Rl B A-FBORA
Ak SR SRR T AT ARG AEALRALAET,
002035.SZ A% Rty -7.7% 15.3% -8.6% 15.6% o) BARE AT ATRE. T RN 8] 69 B A B EE
F4. [ 2018H2 A RIS A L, ATHZ®
ATk gnE R, R A S EAAT SR AKE,
RBIRNEE, ZIMNE BEEWRNIER TR R R ARR

17726



ry I Rit5 RIS | A 2

GF SECURITIES

RA LKA ERER Y, Ao L& BB RERE,
BN EH 2 .

2019H1 Hon. LS FIFSTRY. ERHEGERHAT, &
3 TAZRAH REPAREE KT F R ERETH, 24
KA, BRG] REEALETIAL, TAE+EH+Z4H 4
002508.SZ | #M % 0.9% 1.5% -2.0% -2.1% BEZFERT, THEHEAHLTEHE. KPRA, 2
B EHATI ALK, SRR, REREHS, AR
Bz iR, HEABEEINBEETEZ THEF
AR

2019HL N AlAgEHFEBIE K, A EEA K ARMEAT L
RKIE RS R ST s B BT A, B RIAT I B A5G 547
REAK, A8 KB G HRBARNE L5 HYE, Ak
DA B R KA SATIIG K e A,

002677.SZ AL EKR 25.2% 25.0% 21.1% 27.2%

HAERB: Wind, | EKIEFZEBR TS

B17: 2010H1A SAXE45E . #TF L. RLEME LLILik: 452 B Ebigidilk
%, KIFHIKEK

50% -
40% A
30% -
20% A
10% A
0%
-10% A
-20% A
-30% A
-40% -
16/04 16/08 16/12 17/04 17/08 17/12 18/04 18/08 18/12 19/04
— e ] Su AL T AN E mARE F Bl tb —— T S AL E I TEmARE AR

B RETA T EREH R
HIERR: Wind, BREIHE, JTRIEFREARL T S

5.1%

3.2%

_ -1.6%

A18: HEME EXTLA4EEY0Y: 2019547 B 19: B L& TFEAHEHNYoY: 20195

B EARARE, KERARTRT PARE LT HM9H T’
40.0% 20.0%
30.0% 15.0%
20.0% 10.0%

10.0% 5.0% W -4.6%
0.0% 0.0%
-10.0% : -5.0% \ / *0/.\' A4
-10.0% \‘(

-20.0% -13.7%

- 0,

-30.0% 15.0%

-20.0%

-40.0% omvmwr\ooc»oFcNHvamwr\
[oJS o B I S o B B © B T B = S N B~ G To B (= B Le e eeLeddde Qe
LLeeeLeLeddde e Iee D B B B DX B B D X 3 DO o 9
0O 0O 0O 0 0O O W W W W O O O O O O O - - - - — - - - - - - - - - - - -
L I B B B B B B R R o IR B IR B IR B B |
—O— AL A EYoY i JAALLR,_EAEFYoY —O— HJAHLLK T M Yoy SHIBEALL, LM YoY

AR Wind, JTEAER KRR F S AR Wind, JTEAER KR F 8

RAIXEE, ZINE BEW LRI R AR
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GF SECURITIES

BRER 3T | 2% P ER 2%

DR AR ABLEEiE, BEINROULX
RALGAEN

DR WA I2019HL EHLE b BN (BIRFF 28] ) YOY+6.5%, FA1E (5
M2 3] ) YOY+8.0%. Q27 b Ein (BIFRF%H 3] ) YoY+6.6%. 4F)iE (5]
Mg aE) ) YoY+2.1%.

ZENEZFTATHRERBIAR A, DR EARINE T 2018Q44IF R ILE
WEAFEIRRIARFRL. KARA, EHRAEXKFERT, MEeLLLKL
RRFATFRET K. HMRA, KRIBOSEKRELEAETH, R K2019Q2IC F 2 f4
AP AL, B Kol R Ak # I B sk Gk 4 B S E IR, 2483k L o
SHIGRILQUIKE 8 B ¥ . —F @d T LA L BF 08 4T L E R PALH LT,
0% nRENEFRLG TR, B—F @AfaRE . LAEEFN3)2018Q2693F %
MBI ZH A, FARTAE SHALINESHF R E ARG KRENEER
B, &okal, B&SE. &SRB B G KRRk AR X Bl Rk AN
A G5 6 RN B EAL R

£ 13: PR SIBARLSEEF L

2015A 2016A 2017A 2018A 2019H
& LN YoY 12.6% 13.4% 20.5% 12.6% 5.8%
AN YoY (BRG] ) 10.8% 12.8% 17.9% 13.7% 6.5%
Ja#E44)iE YoY 28.7% 28.2% 8.1% -22.5% 2.9%
JaE4 ) YoY (BIRFwA3E) ) 24.2% 27.2% 7.8% 20.6% 8.0%
ERIES 28.7% 30.8% 30.0% 29.5% 29.8%
e RUES 8.8% 9.9% 8.9% 6.1% 9.0%
HAE (BIRAF NG ) 8.4% 9.5% 8.6% 9.2% 9.4%
AR 11.2% 12.1% 11.4% 12.2% 12.6%
EEFRE (LEHLEA) 7.3% 7.0% 6.9% 7.4% 7.5%
W43 A & -0.6% -0.7% 0.9% -0.1% 0.0%
25 WILA R4 YoY 23.8% 35.0% -38.0% 53.3% 18.1%
ROE(#:% ) 14.4% 14.6% 12.7% 10.0% 10.2%
ROE(#:5% ) ( B S35% 28) ) 15.4% 15.7% 14.5% 17.1% 17.6%
BAERIE: Wind, J"EAERLEFR TS
R 14: DEOBRIBSERIFLSFEEA
20180Q1
2018Q2 2018Q3 2018Q4 201901 201902
Z LN YoY 15.3% 18.8% 12.4% 6.0% 5.9% 5.7%
RN YoY (HIFRFH A4 ) 13.5% 17.9% 13.4% 10.9% 6.5% 6.6%
Ja#4 A8 YoY -23.1% 11.7% 19.5% -134.6% 30.6% -3.5%

R, ZINE

TRBWRIRAR TR R AR
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BRER 3T | 2% P ER 2%

JaE4A]E YoY (B FRFFaE) ) -25.8% 13.3% 25.1% 33.0% 39.3% 2.1%
ERAES 29.2% 29.2% 29.1% 30.1% 29.9% 29.7%
eSS 6.3% 9.2% 9.6% -2.5% 7.8% 8.4%
HAE (BIRFFNE) 6.2% 9.2% 9.5% 8.7% 8.1% 8.8%
WERAE 11.7% 12.8% 11.3% 12.8% 12.5% 12.6%
FTEFAE (LBMLEA) 6.3% 7.3% 7.1% 8.6% 7.0% 7.9%
W49 R & 0.8% 1.8% -1.4% -0.9% 0.3% 0.9%
ZEWRIARAER YoY 244.1% -46.9% -27.8% 141.7% -38.5% 145.1%
#IFERF: Wind, JEZGERR AR TS
£ 15: DNERUBREENGPN, RHFEARARBSKEE
2019H1 2019H1 2019Q2 2019Q2
KD A I N JaB %A ESIZLON JaEE %A FANE 43
YoY YoY YoY YoY
2019H1 N, b iFAasig K, RGO, 4
WA, BAERAI, N8 HEM TR ZK
%, fana A N RERKAKITFEE, e L HKER
002032.SZ Hia R 11.1% 13.4% 10.1% 12.6% FEAF IR, BN TR LR RMIE K
RN, KIRA, HEABLLT, Afthsikt
FREMFFA RN, #3 SEB, FEAH R By
3, AR EY R, oML R FAHFLEEK.
2019H1 A K RAF, Jodblsh gk, AL
002242.5Z | Afamhy 15.0% 9.7% 15.3% 8.9% e AT R R EALAS AR
RS e BN, S ARARA TN 8] I 8
SharkNinja X, T I 67K
2019H1 A . MR TR, AARATM. /7L
FRFK, A5 REPAEFHIFHANEHNETKE,
603868.SH IR TS -5.0% -15.4% -5.6% -22.5% INE] TG IAZALE], AR R G WAH BRI
K. PRYRA, SHREM. EIREREA LRA NG
IR &
2019HL A Ra3g K, D ER A4 b 5 SR ILATAHE
K. BHRE, HEARH G AR BEE AT F 50,
002705.5Z | # % M4 7.4% 73.9% 11.2% 59.2% AT, TR ARARATRLIAE. R
kA, mERTHA . BT EIESE T ey bdsit AR
BRABGRE G RO TG T EE, CHEETERA
BT BA b 48 K RAAEIT .
2019H1 s ALEARE, FIWTFHE, Q2 FF Aty
TR RGBS A I F , AAGETAN, EMRA,
603579.SH REAEHR -11.2% -3.1% -7.4% -4.7% THFEREREOL . SMEITERE. A LT FE
FHRHTEEHRARKEE, KPRE, HEAESH
B AL BRI, NS RATI R KA BIRA.

FAERF: Wind, JTEAERLEFR TS

R, ZINE
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GF SECURITIES
B20: BAPNELEAREHMHE: 20194 % 5% L M54 -

25%

20%

15%

10%
5% 1’(\/\[ .
” / | "\j

~
o / =\
5%
-10%

-15%
2016/01 2016/09 2017/05 2018/01 2018/09 2019/05

— A WAL AR &, AR A RN Ll

BRI PR, ISR

B21: EAXARTICE: 2018Q2% HAHFHAR FAEAILERFER
18, FFFE oL, #A2019Q38E FFF i FIKF

7.4
7.2 1
7.0 4
6.8
6.6 -
6.4 -
6.2 1
6.0 -

5.8 T T T T
18/01 18/05 18/09 19/01 19/05

— PRI R £ AR

HERIR: Wind, JTRIERL AR TS
EHREEHMY: XTHERIBAMAKKZ S

LRI AR 2019H1 EHLE L BN (BIRFF S ) YOY+5.3%, 4 F)
8 (BIRFF 28 ) YOY+6.7%. Q2 Tk BN (BIRFF /48 ) YOY+6.9%, #
FIE (BIRFFAE] ) YOY+6.3%, ik F TIN5 44 H35 R R AFE R,
2 TS R m, RIPRPENIE KA Z ). BRKZE RMANAEA
B T, 2 F7 bbb ibdn, Rk Q2 B4 K R kA RIS AR g 5T, 2
FRAMAL, RMBEE TR b, HBARETELEH KL BL BT
Rk ddk, sboh, f£ 5G BPF KHALE A, IR REPF RGeS T, Lifiss)
BRK S T AT K.
AR, ZIMNE ES W RIER T R R AR
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BRER 3T | 2% P ER 2%

& 16: EHERMERESIEAFOFEE N

2015 2016 2017 2018 2019H
& LN YoY 3.2% 22.0% 33.2% 15.1% 0.6%
AN YoY (BIFRFF 3] ) 3.6% 20.9% 40.5% 22.3% 5.3%
Ja#F44)iE YoY 16.9% 53.2% -5.6% 0.0% 31.5%
Va4 418 YoY (B Fwa3]) 11.2% 52.1% 16.0% 4.7% 6.7%
EXUES 19.0% 18.7% 18.0% 15.7% 16.7%
R UES 4.2% 5.3% 3.8% -3.4% 5.3%
FAE (BIRFFAE] ) 5.2% 6.6% 5.4% 4.7% 5.1%
HERRE 3.7% 3.6% 3.5% 3.5% 3.2%
FEFAE (LML) 9.1% 8.1% 7.1% 7.5% 7.0%
W43 A % 1.3% 0.6% 0.3% 1.4% 1.1%
25 WILA R4 YoY 3.1% -47.6% -94.8% 4108.7% 4375.9%
ROE(#:7% ) 5.6% 7.5% 6.2% -7.1% -5.6%
ROE(#:% ) (HIFR7F% 224 ) 6.6% 9.0% 8.6% 8.5% 8.6%
HAERIR: Wind, JTEAERZEAR T S
A 17 EHRRABEAESHEESTAEE L
2018Q1
2018Q2 2018Q3 2018Q4 2019Q1 2019Q2
Z LN YoY 31.3% 14.9% 12.6% 7.0% -0.6% 1.7%
AN YoY (BIFRFF A4 ) 40.2% 20.4% 19.6% 18.0% 3.6% 6.9%
2% F)iE Yoy 12.7% -0.6% -66.8% -3348.3% -3.7% 56.8%
V285 F)iE YoY (BIBFEad]) 18.7% 15.0% -1.6% 5.5% 7.4% 6.3%
ERAUES 15.5% 16.4% 15.3% 15.6% 15.7% 17.6%
e AES 3.5% 4.6% 1.3% -23.8% 3.4% 7.0%
B E (BIRFFAE) 4.0% 6.1% 5.0% 3.4% 4.1% 6.1%
HERAE 3.0% 3.3% 3.3% 4.3% 3.1% 3.2%
FEFERE (O ER) 6.1% 6.4% 7.4% 10.0% 6.8% 7.2%
W 455 A & 1.5% 2.0% 0.1% 0.4% 1.8% 1.8%
2B WIA R4 T YoY -30.9% 193.1% 467.3% 26.4% 169.7% 41.3%
A RR: Wind, JEAEF LR F S
£ 18: BRI IR BN, LERRBZSKEE
2019H1 2019H1 2019Q2 2019Q2
ARA NG| ESITI N VAR A ERITLON JaE A A KR
YoY YoY YoY YoY
2019H1 oA, e ZAsAEIE K, Q2 KAIG kKL, AT
002050.SZ ZREiE 4.3% 2.4% 1.2% 1.3% IR RI NS E ARG HAHRI
HHARE, KR A, TRTRERALYRH, 28 1E
AN R DI RIM LRI Z BAT LK

R, ZINE
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Fl. BAFRZHARLE KR F AR BZ AR
Tt hoik E B AP TN E, Wi 3h = AL
b, ZAlREHRA.

AR R: Wind, JTEAEAR BT T

B22: LMEANHE (£T/L) @ 20195 R 6H /5 B23: LME&## (£T/8) @ 20195248 T

M, fe ki iis Ey
7500 2700 -
7000 - 2500 1
2300
6500
2100
6000
1900
5500 - 1700 -
5000 . . . . . . 1500 . . . . . .
18/01 18/04 18/07 18/10 19/01 19/04 19/07 18/01 18/04 18/07 18/10 19/01 19/04 19/07
e P50 LME4R — L LME4E
FAE R Wind, T EIEAZBEFRT TS SRR Wind, JTKAEAR B P

B 24: LILEBME (AR TUNFE) : 2019544 B25: AesRuIRNE (£T/A) © 20195

ARAL K B FHER KX, B O EFmAKE

5400 - 90.00 -

20 N_ _,_/..‘ 8000 -

5000 - '\/

4800 - ‘;““H\\\,‘_- 70.00 1

4600 - s 60.00 -

4400

4200 - 20.00 1

4000 . . . . . . 40.00 . . . . . .
18/01 18/04 18/07 18/10 19/01 19/04 19/07 18/01 18/04 18/07 18/10 19/01 19/04 19/07

— b FLAR #:0.5mm: L i FAeH R (L)
HAERF: Wind, JKAEFALREAAR TS FIE KRB Wind, JTRIEALEAR TS

RATN A K 8 Lk

JRATFHIAS LA RA IR A, N5 BAGE A 2T, MdmRrans) ki,
LR XK 3h

LR RTmd v A AL BN A RBMEFR, Mm@ &
FIGE A M

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES EEE/%%*E | %HE] EE%%
1ThE KA
ROATREIRE RABLFHROUANME T, m¥mnd ik
5.

T EEFRFELL
AT 5 4 AR By NG RN RN, R IR BALA S 5N E) B AR A B4,

8

RAIREE, ZIMMHE EFWIRIERTHIRTER
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o I Riit% BRI | RS

J R R BAT BT N

g W BRAIR, RRRXFEFFME, 2017 FENS LAEF LR TS, 2018 FKEBEKE =4, IAMAC (F B RIS
FEEARZRLR G HNIF) F—4.

R Ok D MR, LiERRREZFFME, 2017 FHEANT LAERALEAR TS, 2018 SFRKSBERE =4, IAMAC (¥ BARE T
VR ZREEFTHHT) F—54.

E T L W, RsRAMKFERRFME, 2018 FHNT LAEAL R TS, 2018 SFRKAERE 4. IAMAC (F B RE
F A R AR T AR ) H—4

TR GE AT AR R EA
FEAN: REBARR12AAN, BRAEIET KA 10%0A L,
B BlARR 12 AAN, BRNART K& E S8 ENTF-10% ~ +10%.
kdi: FHARKRL2AARN, EMAIGTFRE 10%0A E.

I RAE S8 BB
FEA: FHARRLRAARN, BHEIZETFRE 15%A E.
W SRR 12 AMA N, RINEAILE T XE 5%-15%.
HAH: AR L12AARN, RO RIS K @A T-5% ~ +5%.
fh: BAARKRL2AAA, BRMAILETRE 5% L,

BRAERM
7N T R Y| Pl s SO
Mok FMTRARLES  RITHEIREAERE LR TERE AR EAETHAHRELZ HETHRTEET
26 5 )T KAEA KA 6001 5 KR-F4mkk  #25 AEK/E 18 KB 8 FEAEF— 111 FRET < 14 #
35 # B 31 )3 16 #% 1401-1410 &
UG 510627 518026 100045 200120

B RER AR gfyf@gf.com.cn

AR AR B

AR BT GRS BN FRANE) A KB BIVE, |- ZAEFBANA PR E) BRI R BANAMA T RARA T KRR, AR W 5HIRYE TR
BR. R eEE. EAAEEERE T LAEATIZE R RRE G LA AR ETEEIEE T )T 8] 12 EIHM TR

JRAEF AT [ 8] BB b BHE R R AIEFIL T E LS04, P EIEREARE, ARARETFE CHREMBRKRI) 695
4.

JTEAES (B ) BRG] BEFBER DM I HIEARBEZTIL (4 FHR) 68, BXEHEBEARE, ATARETYES
BHIZ 69548

AL Z L FRAR P T BRERA LR MAATIF R RAE EAF BRI R RS T R IRAT & T F LA TA R 45 2T

L Vi

JRAEFBEMAT [ 8] BE R BRAM T B 5 ARE P RAM NG FRREAR LS X Z, Bk, BRI E BH 8T ZAER MDA R3]
B K BEAAM B VT 4 B 69 A B0 R fosed AR 09Ik b 2 A vl AR T BRI AR 1) SAE B AT AR L.
AREZLHRAR . BREAA (ATFHEAR BFRAR) 435 ARIRE FARK N8 RAESOFR T A S, fE3b B (1) ARE 230
SHATEER . BFRALESHEARARA R T AIRE L B 4 B 69X TABKNE) RIER G PIH ANAILE, FHARE KIEA 23, (2) IR
AR @y RAEFGR AL AL L, ELTHR TR L RIREPTRIF AT ® . FIRAELA AR ARG IR,

FRRA T AWEAIRE (IRBITARB AT RE . BP0 THEBF SMATME, L0 BE T Qs JOEAEREZEIN, #2542

RAIREE, ZIMMHE EFWIRIERTHIRTER
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iy I Riit#s SRER ST | RFI R
TN KR T ) AR FARATR L 5,

AIREALE 6 B T ZARFIANE 41 B P 5 TN KL, THIPATE LA, RAIFMASTOMER, HAf T g EARE L
%o JRAEFRIF R BARRA R BT H AR E) Rk AR AL A S AEGEA B P . A B R BRI RE LKA AIRE T fik R
HHIEAE, | RKAEAFRRPALTAT AL T2 5 B RIS RAEERE 4 AR

AIRAE PR FGEATT R TEAFE R B A RSSLR A B, S, BTHANR, EAMETEAKRS), BRI T@IRTRAA TR
b, THRe) Gt RREA R R, AREN T, WEREBIFAFE BATTABE P 6) EARIEF B AR, ME5RAFAFZRTE R, AR
AT E P KT AAES AR T AT, RIS L EA LR P RATILEP WOAAA AR APEIR TR AR ZATIRALT
R IR A AR AL

AR BB AT IR BALE Y B A A ZAERIAA T 5, A9 KAEATA A, TERMORETIRE, RE NS, RE
T 6945 BT E AN E MR IEA-F T2 69 BRI, T EGEA AT B AR AIRE 49 1 2500 5 | B4R R AT o0 4E,  FRARSRAEEAL
HOPARIE . B TRLARIRE TN I 5 F) B SAARIB AIRE MO R R, A EE, RARNELEL,

JRAEFT E B € 5 AIRAE T BAS &R —H BN TR LEE00IRE . RIRE R AT 69 RRILE . U BT %, FFRRET KIE
KL, TRIESGHEAR . RHRRIMELALTRABER T AHX, @LLP XA TRHHIVREE KREIEADRA T
FERE DR, JTRIER O ERDHINVRTRAT 5 ABRENETR—E, £EADRAIERFS, BEFRIHA. EIUAIEMR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAARE LS54 REE. AR S FF R T
BEAMA ATRE TR BAE AR A, R RIRAIREN, MAFAL T AR X GR AT (54 ).

AR RARE T i CLIEAo B AG R 25| IO HMAS F 5 A58 (“U587). HIEE AT EAUE AR BN PR T iR IHT F 893R 55
BMRIERESE, VA X FFRA X PR AR FAT AL 8] QUL 5094538, BAEATIHEALT, CHA (ATRET) SHBILELS 5 AXNEEFD)
(GRS RAEEIL) A RIKSAM RILE D).

BREXKE
W) KiEA (B ) SBABTAREFHEANE) it 5 12 /A A F A AT AT St % £

AR B
G KAEFFRBERFT, M SIAMATRMETH KB, L4 FIE. #8858, T bkt Reg— R RUs RAEGEETIE
mAs BER. Al FIE. 85 AR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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