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B HRBAETIHEM: O%KEH: 201901 AMERE, FLIE, 2019 £ 1-7 A6
RAE B4 E 69.87 Z4H (YOY43.5%) , £ R FARAR, ARE Lrbik 53% (A00 &
FE LWEZ 270 ); QST HR LERY E44E: 3 LibfinkiaE—2 %%,
CATL & HbdRFT 2 45%+; Rk TRRE B3 41, 5%, AARAGE B BAS45 (22, 2% ). S (22% ).
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R 3.8%); OF#s: LFFEALTRMABRE TR, 48 11, &FKF =HMs Q2
IR QL A AT F A A 3h bt (£4-8%). ZLEM (—6%); LFP EAL (-11%). #
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B AT AR b T34, BABAEE: 1) FRBKBIL 1944, 3 127 (YOY+26. 49%) ;
DI, BICh 827. 842 (YOY+29. 69% ), FedEyaH44138 4 74. 49 1274 (YOY-6.
17%); BIREEIRY, dodb 418 62.46 12 (YOY-26.82%); 2) taa-FATdkAE: & F
FEMEHTE, LHERAHIESFHEANFGN, FHERREIRSMHHREA R, &
LEMESTEE, T EETEXRRSL, LARETLEE.
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2. FTRERBL LIk 5. 34%, RRAH TR, S@mafT bR EANE R K,
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¥ Wik &t
# e BRI F

2.15
0.20
0.90
0.01
0.00
3.26
0.00
0.84
0.21
0.00
1.05

4.31

2% -36%
-16% -54%
26% -64%

1003% 7%
-66% 5%

9% -54%

-45%

-34% %
-40% -42%
78% 10%
-6% -16%
86% -48%

66%
6%
28%
0%
0%
76%
0%
80%
20%
0%
24%
100%

13.83
8.67
26.68
0.80
0.73
50.72
0.11
7.26
491
1.39
13.66

64.38

104%
226%
871%
436%

69%

-28%

291%

177%
15%

54%

27%
17%
53%
2%
1%
79%
1%
53%
36%
10%
21%
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12.39
24.97

0.25
1.30
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1.61

25.62
101.60

kiR REAR, P RIERA LA

1.2 P

SRS, RKBAER

BRK6: LECRRHHLE T THRE PRI FERGEELER
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_ b ape 24.11% _ b . _ e | 16.1%
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crssares [T oz B Tlowo RIS
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Bi sk 11.30% EReEHE 8.8% SHEHE 8.8%

TETEaE 7.00% SEA 7.8% Bl | 7%

FEtis 22.19% IHERE | 244% THRERE | 28%

. TEER 21.54% . FaplE | 18.9% . FEtas | 23%

AERE e | s | 24 |0 [ haway | ol 0% e | 10%

o M 7.83% ) TR 9.0% ) MR 7%

L 5.48% FAE 6.2% FE 3%

BiEHE 27.7% | 33.0% | 29.2% |32.7% e 570% Toan | 57 1% mrs | 52%
. THER 5.73% : F&i237 | 15.2% . F&iz | 15%

RARE R [ bawi | ooom _|oro e [romm | 7om|oee >0 [IEE®R| 7%

o e 3.99% ) THiFtR 5.8% ) FFE 6%

EATH, 3.65% Ty 5.6% EDSH | 5%

I 14T% FaEE | 360% s | 25.6%

. CR3: 62.76% |— 22 HE 1517% | cRassose [AHED 11.5%) CRagogy [LAHED | 20.5%

Bk CRS: 72.06% | EEHR 7% | crepazw [T T7%) CRe7a 0% |TH 16.7%

o TEIEE 4.15% o SRR 4.9% o Sk 6.3%

. F g 4.15% 188 4.2% +HE=H 5.8%

= 43.0% | 483% | 48.9% |57.3% : :
kR EEHE 29.22% ERHm 20 5% EEME | 202%
X CR3:52 500 | Rl 1201% |\ cpasipe |Fadifd 16.3%) p3a1 10, [oHEAER | 116%
% CRE72 72% | P T36% | ops7oge, |ERSHLE 12.8%)| on ey 1oy [TEIREE 9.3%
o s HEREE 10.71% o R 12.4% o PR 9.0%
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N it 28.11% FaFH 28.8% EIRSEA 28.2%

. ElcEdY 18.20% . ErEEFE 18.4% . [FHEHESS 15.0%

BERE (2h) 27.0% | 26.4% | 248% |36.2% gsg;gg':g: Eas 10.68% ggg;ggix Eafs | 131% ggg;gigx e 14.3%
= FETA, | 050% PR ey | amoel oo [ mmEmem | 6.7%
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TEFEREWT R 2018 AT LT, RATRA LM T AR LR LA 54
SRR RGN, Q% maRFeEA R, FRAAE. i
B A, 2009 F LFF, EhbP BRI L THEA:

1) 545 ELRBAMRELNH CRIFLEET.

Q4R ZIE—R % 245, TIENARMN 2018 F 41%R A £ 2019
S b 45% (GGIT):

QigEkfamE: LigAsk, T EFM 18 F 6% E 41.47%;

@ fMAH: AL B ZITHEE (21.54%). AZ94 (21.41%) s
BRI RARBE, MEFIBA 5T, 1% £ 69. 8%( Tt ST H X );
@ EARAHIRF: LFP EMAZ 4k (&1 27. 8%, 4-FF 3.8% ). N4F
P E LI (AN 9%IRH E 20. 41% ); = UIEMAEE S 45 B B 7145
BN, BRETWLY Ly 11%EL, BA 1240805, 28
B P AL

OwfdEk: HH R UIRBREFEBRAREE, WZARYG. FHHEMR. i
FEEAE, EFPHHHFAR, DFA L R E 9. %

2) B A EAMNERA R, &FMRIERRKATEREST, TLE
A FABL T Tl E, &maIRT 2019 F EF5F L4 F4010 2018 5 H1
KEIBNFITHER (ShhEb, A, BESF), LPEm. gL
FIES s =3P

3) Bk B TFAMEBGE Brh, 2019 F EFF, FlhasA FRHENE
W E A, Bl 2018H1 45 =45 K hgdg & .

4) EHFREE. 4B A TRE X RNBRME T, MB 45 LT
M 94%, ARBRAZMNAE T 27Y%.

(1) shhdiksn: TREKRTHOAFLERA

1-7 A e B+ 34, T0Wh, BlHLK3E. B ALZFFR, 2019 4 1-7
A ZitEAA 34.70Wh, F)rb+83. 0%, EMESHE KT 2Z: H—,
THIRREH TR EFHRUREIRA, L=, £AAREHT, &
&b F IR T EE, 1-7 A CR3 EAHLE 26. 450Wh, T & % 76. 2%;
CR5 EAHLE 28. 06GWh, T L& 80.8%, WHEPERHLRA. M
L kA, 1-1 Ah Rk Rt EZHAT = ) TI& K/ b ik / B 4F 5 4,
S FVEAL16.53/8.02/1. 90GWh, 7 & F 55 4 47.6%/23. 1%/5. 5%, H&
TIERARAT RIS AT (2018 4= Lk 40%), 2k B4k,

A& 7: 2018-2019 #£ A4 E %4 e KHEF (GWh )

m2018 ®2019
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B & 8: 2019 #£1-7 A&/ &/ TOP5 £##F (GWh )

LRSS 19 4 g RitF & 184 TOPSHE£
1 CATL 16.53 47.6% 44.40%
2 v I it 8.02 23.1% 21.90%
3 B 47 & A 1.90 5.5% 4.3% (A4b)
4 o 0.85 2.5% 3.5% (B354
5 L4427t 0.76 2.2% 2.3% ()
&3t 28.06 80.8% 76.4%
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27.25 A7UIF TR E 13.65 £ UIEs, Hiheki@it 50%. A 8 A 7 B AL,
BENAET 4 A8 R 5%,8 A 6 B-8 A 3 B, MBAR/EL4E¥H-AH 12.7-17.5
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A& 16: 4 MB RHZEH (£LI#) BE1T: 24BN (FAIE)

—— MB4 (44 4) MB % (47 42 1) — AR AL (W)
50
45 —~ 20
40 y : 18
35 l’/ h — ii -‘r‘-‘_‘\..-l"-'\—h_._
30 / 12 \\
25 /-’,‘/ \ 13
20 { \ S, -

. —_

15 Vi N 5
10 — —— . . 0

<0,50,50,50,°0,°0,0,50,50,50,50,~0
76}7)/7)/7)/6‘7)/(5’7)/7'7)/7'7®7® 7

<0,<0

0,;0,90,
75

7 797597
/e8¢ Q. 9.9, >, 'S5 'S, 6, Gy s 2 S E, 9 G,
79/79/77/7 *7 %7 0/,%9/77/76>76)/7 0/,@/79/77/76>76)/7 % %4 77/77/7 % g 4 9/7% 70/7‘?/7 L

KRB MBEEHEALFIR, FRIERI LI

RiR: FEBFH, FRIERT LA

HHUREEXZEHERE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

TR EAR,

= SHEBR AT %

B AL EBRAIIRAEARE 2019 F 5 EMARAAT B LM, 2ATHY

*t AL T AT RERIAE ML 35 R ET G, 845 2 RAGIMAE (AL
TAR. ZEAHL). 2 BRI ZMmE) (N4, BARR). AT E24F
BT R RIAE AT B m Ay R R TR, KANRE NG £F
WXk 11 ANdapdrdk: EHFTR (42, &FR). ER. fHR. X
BAERRAT., WA, B, 429k, LR iE R AR RM. Ed%E.
%,

—F @, AR AFABRAE 2019 F EFFRH BTOAE,
2019. 1. 1-2019. 3. 25 3& 4% 2018 SFAMBE R . 2019. 3. 26-6. 26 A AT
A, A —F EAT R ERERARBAGELT, TBEE AZMEF TR
B, AT RBATLERSEE TR @ T47k, ABRATIE T F B
BB, RI5 R MFT G R IAFE IR LR G o FAT AN E R, VA
BAFE FFE R YR AT, BRI St b, R EE
B %A T =5 @Ak

D8 BAGE A (BLMARIEE ., FEPFEEIEE, BAHE (AHT
FHFR AT AR EA F, KL ABIRT A8 5368 RAF AKX Lk
FEANE));

QFiERS (BEFEDNLATEFH. B EHNLRTET. &LF
HIERE R FLPIRFK S FAZIESF ),

QLN (FFEIGik . R L)

A& 18: 2019H1 BB F7b92N5]

AT RA 0 AT b
I, 002466.SZ R F42 b ﬂifk 002407.SZ A%
002460.SZ a4 002812.SZ | B3mir
002497.SZ AL H 23 300568.SZ | ZiEAMA
R R 300618.SZ 4k 002108.SZ | & eAzk
603799.SH B K 002074.SZ | B FHAH
300073.SZ i - 300014.SZ | o4zt
ih 835930.0C 45 he R 300750.SZ | FiaatA
002340.S7 ek E 300438.5Z | Mg R
688005.SH =8 A 300681.SZ IR
600664.SH ﬁﬁig(éi waLwr | 300124.5Z | ol A
A 835185.0C E &%g% 002851.SZ | A# K4
603659.SH AR * 002196.SZ | ZiEwA
300340.SZ FHe 002249.5Z | X # &
300450.SZ k5 F 002594.57 290 251
A RES - —
300457.SZ A 600066.SH | Fid &£
688006.SH AT A% x+ 000957.8Z | +iEE%E
o 002709.SZ R Wy 44t 600418.SH | ixgE#AE
Ak 300037.SZ e &3t 35

kB wind, W AIERHF AT
HiE: EMAHY, FRAFSFMOTKEAGOHH R (ZH) K5
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ZHOMGTAI SECURITIES

TR EAR,

=. 2019H1 MR EL: SHAnR FRAE, BAKRTLELRLL

3.1 4T #AK: WEHRE T, BREFHHE

B AMNERBRERE, BAIRERES, REREHHF
1)2019 5 EF5F, #1 48RIAF AR AR BN 1944, 3427T, FI pb3g K 26. 49%
(BERET, AT Mo, BB EFASET LN, RIBREETR
XS ), & FEERD TIRLATTKR, BIREE S, B EH A 827.8
e, F K 29.69Y%.
2) MAedE)aE4AEA, 2019 S5 EFFHRREIRA T6. 63 1270, Rk
TR 4T8%; BIREEINT, dedbaAlEA 64. 6 1C, FIRRTFHE 25.27%;
3) A RE: ANER. ERRER TR, HEESKTHAIITR.
AR A HARE A F A 19, T1%%; ZREGIB Y 4. 19pct; TA%E % 49 A
B 25.38%, IRV 4. 06 A pet. (BAFHIFRIEAD X L 5-F0m );
4) #AKROB 4 7.76%, BRI HR 0. 49 A pet.
5) BBEEAR (S E) WA FARSA 14.15%, Flredgn 1. 30pct; 5]
TRAk S, B A FE A 15.67%, FlHIEK 0. 64 A pet, H P42 ks
R RFIT R, AR I, 2R (RFAZLM 59 A K38 ). 42
WIREF T, i THEE A K, M55 ARA B 2h 4718 5 K38 A,
6 ) AT AR Z B IE S I 48. 42 120, B F 3 ) by 7 iErAR
Tk, EFERFTINLAENRK;
7) A7k SRR eI 20, 85%; A5 4ER R HIE K 18. 07%, Mlkak
b B IE 99%, H P AT AR 100%, ATAkBHE & IR AL H 48 R4
.

A& 19: 2019H1 F# LR AFER L mH FATLIFIEFFILER

HmBE S8R

Dy MERR e
= N o N o Gl N i W W
motrs  FAT HERE aie T s Rmm L roe PMRA gmuw mewe 20 HECK
2> e Bpct W (12)
HRBHIR 69.8[ -0.03% 6.04 -71.31%| 34.64% -8.05%| 8.28% 25.48% 14.10% 11.47 65.29% 38.85%
Bl 100.3| 21.00% (1.19)[ -105.88%]| 8.15% -15.80%| -0.88% 7.50% -2.71% 13.76 54.99% 20.26%
IR 93.3[ -1.33% 7.21 -19.33%| 20.62% 1.23%| 7.80% 11.62% 0.23% -0.86 48.42% 76.98%
Bk 86.7[ 20.47% 6.15 -1.95%| 28.15% -4.84%| 8.12% 15.59% 0.67% -0.26 25.15% 81.51%
[ J 25.6[ 12.54% 5.12 23.16%| 46.74% -1.53%| 14.97% 15.53% 4.67% 4.33 49.83% 134.42%
2019H1

2R LR 22.7( 17.96% 1.79 59.64%( 25.92% -0.50%| 5.94% 19.70% -0.14% 3.07 39.43%| 111.09%

A
ISR 23.5| 11.86% 0.70 -53.66%| 18.67% -3.49%| 20.15% 17.14% -1.41% -3.08 35.19% 96.55%
iR 278.5| 88.00% 27.30 124.68%| 26.05% -5.68%| 11.96% 14.66% -3.32% 74.65 57.10%| 136.83%
R 43.1 4.52% 7.41 15.03%)| 40.77% 6.85%| 13.36% 18.32% 5.49% 4.08 54.42%| 134.80%
BE 1116.4| 24.22% 12.03] 301.62%| 15.67% -4.55%| 4.72% 13.02% 1.73% -68.83 67.31%| 101.38%
L AR 103.4| 13.59% 5.13 -27.60%| 16.70% -0.44%| 8.60% 19.43% 0.59% 7.41 43.46%|( 111.89%
ATV AR 1944.3| 26.49% 76.63 -4.78%| 19.71% -4.19%| 7.76% 14.15% 1.30% 48.42 58.53% 99.07%
ﬂ(‘%ﬁkgg?‘) 827.8| 29.69%) 64.60 -25.27%| 25.38%) -4.06%) 15.67%) 0.64%)

Kk Wind, & RIEFRFFRAT
-11- HHXAREXZEHEEE ALY
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ZHOMGTAI SECURITIES TR AR
BIK 20: BF#ERILER I ERRIGE (12T ) B&K21: FFEBRRHERE (12T)
— N BR24 — N 7tk b7 974
4000 - - 40.00% 2500 - - 50.00%
34.03%
3500 A °31.41% L 35.00% 46.53% L 45.00%
] 40.61% I 0
3000 ol 26-49% 30.00% 2000 6 4312.880;0
B . 0
2500 A ‘ F 25.00% 1500 - I F 30.00%
2000 3756.91 L 20.00% - ‘ 25.28% 23 2¢ 24.91% 25.00%
1500 {128% I 706 3024 I L 15.00% 1000 1 / 18.82% 26.49%620.00%
1000 - 2059 1 1944.26 10.00% 1 14.81% L 15.00%
1536 ) 500 - - 66% L 10.00%
500 I I - 5.00% 0270 - 5.00%
0 J . - 0.00% 0 0.00%
& &) o A N
N '\ '\ N '\
S S S S 0»9%
(1,

kB wind, P AILEAFRAT

KB wind, P RIEFA AT

BE22: FHEHEEESEFo I V2R AF|RIE# (12T )

BK 23: FHEEF )2 EF| BRIk (Rl 17T )

AR AR ARACE AL — 34 Fpt ——— Pk
250 - - 140%
140 - - 250%
129.2%
123 0% - 1209
() 120% 120 - F 200%
200 - - 100% .
- 80% 100 4 99 2% g0 80 8 766y
150 - - 60% 80 1 54:3 4437% [ 100%
- 40% 60 15.02% 2.14¢ -1.45 192% 0.9 -3.17% 0%
100 | 0.7% L 20% 40 | 28 N s18% @ [ 0%
4.79% 20 A F -50%
50 1 o I - -20% 0 - -100%
o | -40% Q Q Q VIR
0 417 | 95.6 I2131I2145I112= 4I338/o ook Qgs ,(3‘ \@% @@ ,@ ,@ \Q;bg% X
2014 2015 2016 2017 2018 2019H1 LA
Rz Wind, b FAE A 5P Rz Wind, P AIEHR AT

BR24: fTLBFHALARLFE (167, $8F)

B& 25: fTLHFFARIE (124, FEEE)

m— 5 ] 5 ) HE A&

350 14. 95% r 15.5%
300 14.3% 14 F 15.0%

D
250 13.89%613g8% 14.5%
13.6% i - 14.0%
200 13.3% 1250,
150 - i 12;% . 12'40/331-972 08 1a 0°
¥ ons W 13.0%
100 - 164 1ag 197.44 L 12 5%
50 112 L 12.0%
0 11.5%

Y AR (B IR E) WA (A
300 117 90,17.8% 18.5% .
250 1 o 15.9% 5 01085.03060 01 %5 % 18.02@

13.8% 16.0%

200 1 - 14.0%
- 12.0%

150 - 10.0%
- 8.0%

o - 6.0%
%0 1 - 4.0%
- 2.0%

0.0%

B Wind, FRIEFAF AT

-12 -
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ZHONGTAI SECURITIES TR AR

B g BRREBUSER, RAAETE, ALEREAKRE. 1) /7
B R ek, T EAANBRYET 6 A 25 B 2k, FELRE
IR, HERILREIEK, FREBEEIE LT, RAR T LEEIR
TINAEA T T I, A2EAREZIT AZAMY, RFERIER EXK, 2) 4T
dgedf A A A TR, £24: £—, AMEBRT, FLhasifRin
PR TR, =, AARE B@, LA R H N AE K08 T I,
SHABAR LA TR, T2 w B A A RREL B, DRES
B, pemBl, EIEEEBIER, KKBAEARIT, ERAKXLGET
B L,

3.2 AT EHTRMABTRARE, LK RMRIZSA
3.2.1 BRI AL, Kt FT4ELLE

(1) MELRBNAA, 201901 FELRAE Mo FATLTIERE KT, K
BABNIG A, moyTAT LG b &) ZAKIRAK A 420k (88.00%) > %
(24.22%) >4k (21.00%) > AL (20.47%) >ami (17.96%) >diud
AR (13.59%) SEBRE (12. 54%) >o5 ABFBR4AE (11.86% ) >4Z 0%k &
(4.52%) >4ZFR (=0.03%) >IEM (-1.33%); KIS mMHyAURE I 1538
K, TRALFFFRRAFTLICE, TRATHK, L0 %HZ
ik, B CATL BRI KRG, 2R RFEMEN TR, TEAEUPE
FRAT A ] bo K hé T R PT 2K

M AT Z KT F, BROKTF NG EEG A A B E 478 > Epud >
AR TEARD> RARSAR TR AR B R &> TRl > < AR BRAE> ik, 3 o E AR A
M EEZ RN TR, BFLXFR ML 4L T, aiuddzst
LEMEZZILN . KF QIS Ak 577 4K,

A% 26: 2019H1 o FArdk FLBAN (127 ) B& 27: 2019H1 ZgpFArdb B4 ] r 5%

m2019H1 100.00% - 88.00%
90.00% -

80.00% -

70.00% -
278.46 60.00% -
50.00% -
40.00% -
30.00% -
20.00% -
10.00% -

300
250
200
150

100.26
69.84 93.27 86.74

100 .
50 25.6222.74 2351 18'880? Do N o e
-10.00% D@3%s- -1483% £ 8 D 5
0 @é@i Xﬁ@ RSNy K Q@f @&)\V&}“ﬁy&&g&%@
X \
)
R o AR ARSI IR b RAE RS IR

(2) A 2019H1 dmdpya8AlE4s8E, A H: 428k (27.30 12) >
& (12.0342) >48d0i%E (7.4112) >EM (1.2112) >R (6.1542) >
A2R (6,04 42) >dpudds (5.13 12) >FfE (5.12 412) >afEi (1.79
12) > BFRERAZ (0. 7042) 46 FR (-1.19120), H P42 IRk & H| 48T
g, 2hikE. ER. AMFRANHEL EAT. Ao FAT L3 E S 4188
B EHEIRAK A A (301 62%) >42d i (124. 68%) >w gk (59. 64%) >
FafE (23.16%) >42d 3% & (15.03%) >Fi4% (-1.95%) >EH (-19.33%) >

-13 - HHSIREXZEHEER E RN



[PIEiE3S

ZHONGTAI SECURITIES TR AR

W, AL, 4 B A (=27, 60% ) >o5 AUERBRAZ (=53, 66% ) >42 KB (=71, 31%) >
AERR (=105.88%);

A& 28: 2019H1 #-EZ fof/am251 (12T ) A& 29: 2019H1 FeE/aht#7)05 F] b I
350% - %
. §2010H1 #2018H1 300% | 2019HI N R R A g

250% -
80 - 200%
62.46 150% -
100% -
50% -

0% -
-50%

59.64%  124.68%

0,
60 - 23.16%

15.03%

-8.12% -26.82%

40

- 0,
20 1 7.21 o0 3% ]  -36.05% 5360 27.60%
g 012179070 -150% ] -105.88%
Y @ *& ”’V‘% & o W F e FEHEES @%@‘é&@@@@ﬁ N

_20@;) &y \%%;&) )%) % /@‘ K &

¥ \ §

} N

Vé\%\§, ‘(/\g

ke Wind, ¥ FIEKHF LA P,

B 4ER AT EIRE AL,

(1) 2kl 3, T E2 TRERIRLIDAFLRAGFIHA)IE 53,
(2)%%% 2019 4 E ¥4, MB 43R T S0%AL, FHELELAME

B AV K0T . BARE| AN I 4e 3R )25 2 A8 45T 5 ;;1(-0,414575,
mxz—mz %), EAtgE (-0.78427T, FlH-114.8%)
(3) ERAF: EMMA LG TR, 224 LEENHFSE RS TH, RH
RIEMMANAE T 2R, BBLPTF R EFME, FERLG TR (BHER (E
#.) 2019H1 JadE 438 1. 06 12, Fbk 2018H1 9 2. 6 [ KM T8 ).
(4) RARAHH: ik TR, TZ2AMEROLGETHET, = ABRMAX R
K
(4) 2RF &%, Wk AXAY ZTF, FEFHK, 2EEE HHIA
BN, bEEIE K AT, BARANR: BT AL (3.85 12, RBlRe+18. 1%) ALl
F4 (1,691, RBl+30%) >maFHL (1. 574@7@, Bl He+12. 7% );

B£ 30: ZapFArAk - FFodf )34 47 B R % (12 )

2019H1 | 2018 4 2017 4
AR ANE | R | AR AR RS ndREERG A R
R 6.04 -71.31% 32.49 -8.83% 35.64 51.70%
BT -1.19 -105.88% 21.55 -8.17% 23.46 1590.53%
AR 7.21 -19.33% 15.35 13.31% 13.55 180.59%
Hitk 6.15 -1.95% 12.12 4.10% 11.64 44.41%
(G 5.12 23.16% 8.64 -15.42% 10.22 22.60%
AR 1.79 59.64% 3.06 -45.47% 5.62 -7.92%
7N SR R 0.7 -53.66% -3.26 -250.59% 2.16 -63.93%
L Ea 27.3 124.68% 40.09 17.82% 34.03 -17.07%
RS 7.41 15.03% 14.5 46.71% 9.88 96.30%
B 12.03 -301.62% -2.38 -104.19% 56.9 -38.28%
B A% S L A 5.13 -27.60% -17 -202.72% 16.55 -11.18%

Kk Wind, & RIEFRFF AT

-14 - FHELW iR ELZ BN EEE R



[PIEiE3S

ZHOMGTAI SECURITIES

TR EAR,

B 2019H1 £F| R 5 AALEFRER TH, wBRLE

(BRI : oty FAALERER, AT LA LR HLATLEA
FRP, RAMGEIATEY A 3] LR IAFAD K b 509 BA| R HATIHE, BIR
T AReg 8] b 28 L S 2A) R 69 % )

R AERZRELEHERE, LHEXRREAERTHEAR. BAFan T
AT E2F|FKF, 2019 F EFF, EANmyTALER R S ERIRAS:

TR (46.74%) >4 8,354 (40.77%) >42H K (34.64%) > HA% (28.15%) >
A2, b (26 05%) > AR (25.92% ) >EAE (20. 62% ) >75 AAEBRAE (18. 67%)>
wALEIE (16.70%) >EE (15.67%) >4 F R (8.15%);

IR LA R IFLIEAR, 45 K R(-15. 8% ) AZ K IR(-8. 1% ) 4R w1, 38( =5, 7% ).
FAR (—4.8%). #&k (-4.6%). ~AFBAL (-3.5%). @I (-1.5%). ©iE
M (=0.5%), mALEIESE (-0.4%). BB, EM (1.2%), 4288 & (6.8%)

7S EF RS 79

AR EF| R THAR, § 2016 F0k, [AANERYE, 42902 %
B ALE 3RS B E AL R AR S T I, BRI A AT b AR s Ak
iR, FEMEBIFELT, 429 B MANHS TR, L 2019H1, R424E%
EoHFITEAIA, RA T TEA)RINER 5 AT o5, EMHT
HIMEE S, EFFMAETRREN, I TRKAT B2 RIETE
A RBH; IR T —F @w T LR M LR, BRI wifid b
s F BT ML, AR AE, BA RS TR, RA THE.

B4 31: ZmpFAdk 2019H1 E.F/#

50% -
45% -
134.64%
35% -
30% -

40%

25% -
20% -
15% -
10% -
5% -
0% -

£
@)

46.74%
40.77%

28.15%

25.92% 26.05%

20.62% 19.71%

18.67%

15.67%16.70%

> B\ P &5’ N4 -
S S R A G
£ RN R N
R & S
i @v

E S/ SERACI A ShE SN e 3
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ZHOMGTAI SECURITIES

LR

B % 32: fapFAradk 2017-2019H1 EF/)EZ 1

45 FAT I 2017 2018 2018H1  2018H2 2019H1 2019H1EE: 2019H1FRE
R 56% 49% 57% 43% | 34.64% | -22.19% -8.05%
Lyl 41% 37% 50% 24% 8.15% -42.26% -15.80%
1EM% 23% 20% 21% 19% | 20.62% 0.10% 1.23%
ARk 33% 31% 29% 33% 28.15% -1.03% -4.84%
g it 57% 49% 49% 48% | 46.74% -2.14% -1.53%
FL AR 36% 26% 25% 26% 25.92% 1.07% -0.50%
7N SRR 36% 22% 21% 22% 18.67% -1.99% -3.49%
A 34% 31% 30% 32% 26.05% -4.32% -5.68%
LR S 39% 34% 33% 34% | 40.77% 7.40% 6.85%
i 20% 17% 14% 20% 15.67% 2.17% -4.55%
FLBL LA S A 26% 20% 24% 17% 16.70% -7.30% -0.44%
17l Ak 25% 22% 21% 24% 19.71% -1.44% -4.19%
TR CRE#4D 36% 31% 34% 29% 25.38% -8.91% -4.06%

KB Wind, 28 AE, P RIERH AT

B £ 33: Zgp Ak Aj_E s a] 2019H1 £ AR K-F

EFERKF AL ERZEKF
2019H1  2018H2 2019H1  2018H2

| 002466.5Z  KRF4L| 52.63% | 59.26% | 65.25% M % | 300340.5Z| ERMEMEA| 20.60% | 10.52% | 8.89%
F¥RUR| 002460.5Z|  #EE4H| 28.85% | 36.87% | 39.97% % | 300450.5Z| SR 42.83% | 36.92% | 38.72%
| 002497.5Z|  FEALEERI| 3.32% | 9.89% | 15.90% % | 300457.SZ| AR 40.59% | 35.99% | 36.95%
LRYE| 300618.5Z|  FEBiIEN| -454% | 33.73% | 47.71% B 4| 688006.SH| WinJFlH:| 48.11% | 43.96% | 46.66%
3% | 603799.SH wrENE| 10.70% | 21.64% | 34.74% #Eyh) 002074.Sz| [EiFmEE 30.35% | 25.36% | 28.80%
EAR#1#4300750.SZ TR 24.81% | 23.94% | 23.05% FE M| 300014.5Z| f2£E4RAE| 20.28% | 16.88% | 17.64%
IEMAEH 300073.8Z  H4FHEIEE| 16.10% | 20.65% | 16.42% # it [300750.8Z | F4ERf/L| 28.88% | 34.69% | 34.10%
IEARAAEL FAZREVR| 12.96% | 12.05% | 17.13% Bl | 300438.5Z| MEMEREVE| 23.80% | 26.33% | 25.09%
EMFEH  002340.5Z Mebh3E| 22.97% | 21.03% | 22.01% HH (002611.SZ | A KT | 10.95% | 8.62% | 10.74%
EAR#EH| 835185.0C DUHHR| 18.76% | 16.53% | 16.06% LS| 300681.SZ iR | 13.80% | 31.68% | 32.12%
IEARF R 300769.5Z|  fEJighk| 24.59% 20.25% L HIEAS| 300124.5Z| JC)IHEA| 22.08% | 25.22% | 28.46%
Fut A RE| 600884.SH|  HAZMA| 24.00% | 24.99% | 24.41% B HLHE4E| 300048.5Z & FEHAE| 8.89%
kbRl 835185.0C VUERER| 36.30% | 39.40% | 35.26% AL PESE| 002196.5Z| J7IEHAL| 21.70% | 17.88% | 21.01%
kbR 603659.SH BEZEok| 24.00% | 32.78% | 33.90% LS| 002249.5Z| KL 9.03% | 10.26% | 12.23%
AR A19206.5Z|  Hl4hElE 23.54% LS| 002851.5Z| ##KAR| 23.15% 35.73%
NEERREE[ 002407.5Z ZE|E| 17.07% | 21.00% | 20.32% 74| 002594.SZ Eevi | 23.22% | 20.43% | 19.78%
N[ 002759.5Z|  KFRMER| 22.71% [ 25.34% | 24.89% 7| 600066.SH| FilEE|[ 7.20% | 38.75% | 25.72%

B[ 002709.5Z  RIGHMEL 25.40% | 25.23% | 24.21% #7%2 000957.8Z| HiE%E| 13.86% | 17.47% | 16.10%

Hifii| 300037.SZ B dh| 26.66% | 27.86% | 27.52% #74| 600418.SH| TIfEA%E| 10.72% 7% 8%

| 002812.5Z|  BIEMA| 54.34% | 61.07% | 60.00% 74| 600733.SH| JLKIER| 13.87% 15% 15%

[EME| 300568.5Z|  EUFR| 47.33% | 41.24% | 48.40%

[EME| 002108.SZ|  ¥bJHWIEK| -45.95% | -30.28% | -5.65%

KRz Wind, 28l b RIERIITHT

Bk BRI

FERA (M. RS (AR AMEME

-16 -
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[PIEiE3S

ZHOMGTAI SECURITIES

TR EAR,
3.2.2 BB A RA, REALRA FiFH

(1) MELIKERA, 201901, 3k HK AL L 1724, 43 1270, RFlHgk
20.85%, BIFREE ) ®rh, HATATL PR 24 702. 95127, Rk
¥ 22.27%, A&TF BN F bk 26%;

2019 4 ¥4, StmayFAT R KA R ik, KIR|MMKTFEMIGE;
TR T LirkE RN, HbtmayFAT R Z AR AR BT 2018H1 B HIE Kk E;
A2 0k /R /A2 W X &R b3k b E A K, oA 19%/19%/14%, AN “Ridkdk
R/ B FARA, 42w (137%) /429%4& (135%) /Faft (134%) /@i
wdr (112%) F473% b bdk &, H P42 d i fT b by T3 48 IR A AN LA
B, FEREETFLEENKR, FFI4EERIRT, HIKIKRXEES; 424
K& LBRSER S A L LR T XA, AFNEARERIK.

BR34: HPIEHRIGEE ERIGREA L BB

2019H1 Ptk F) L 38 3 B IR b s
TR -21% 0%
B R -36% 21%
1EHR 17% -1%
ik 2% 20%
i Jb 48% 13%
FAL TR 17% 18%
7N S TR A 22% 12%
N 44% 88%
HE B 30% 5%
B 20% 24%
FEAL L8 B L A 9% 14%
A7 Mk SISO 3 [E] b AR ) 20.85% 26%

Ril: e, FRIERT AT

E/ii 35 2019H1 %ﬁﬂﬂ&gk'ﬁﬁﬁﬂﬁb'{giﬁ (127 ) 5}% 36 2019H1 %ffﬂﬂ##%’fﬂ#/\ (%)
1200 1 48% 9 r 60% m2018/6/30 = 2019/6/30

° 4% 1021 | 500

1000 . ® 30% L 40% 180% -

17% 1706227 o 2@ | 30% 160% -

800 1 . ° e 9% 20% 140% -

L 0, N

2% o | 10% 120%

600 - o 100% -

r 0% 80% -

121% L -10% 60%

o ° 36 292 L -20% 40% -

-36% o A

200 A 072 65 109F -30% 2802 ]
21 B 33 23 21 57 L -40%
L -50%

K Wind, ¥ RIERFLHT

kB Wind, & RIEKHF AT
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(2) FLARRFEE K, LPiaE. LR, 428/ moiTkR
PIg b ARIT S0%; 4xTE L, A, 42d, EMRERS;

BRK37: Lo FirliFrHREHES (1275, %)

m2019H1 2018H1 2019H1 R rb 3 %

400 - 66.67% - 80.00%
| 52.71 9
350 41.59% BL.46% - 60.00%
300 -
250 - 2830/, - 40.00%
200 - 6.23% o4 20.00%
1.01% 2.69%
150 - -6.61%  -3.31%
- 0.00%

100 -

50 - - -20.00%

0 - -40.00%

R\ P\ S %‘ ,,4 B

KR P RIEFA AT

u)%#ﬁ%éﬁ@ﬁﬂmk@& , ERAELBMNEES TR, EERE
HBEK., TR Z 2 M /f,iz%zﬁ%y 48. 42 12, BIFREEZ A 117.25
12, IREb 2018H2 Fig 4y 40%

Bk E: ORERZTHIALAETAH-6810, T 24 LFFahEHELT
k%ﬁ% F) Bt gy T AMIE & AR 18] LA w6 B i, BLAEANAR P B AT 2 B

B EANEE R, OIS FENE KR, EM. ABRMHNAAETS
z;ﬁ?ﬁ Ffr%#i—,@-vm ; Q42 k& AR, %ﬁﬁ%&fvﬁ&iﬂéaﬁiﬁﬂ%ﬁ%o
(4) BEFDRAEALBA R, TRBEXAYT K. @0 FTRZFHIN
R FL R A T, BATIAIRIAE T A ], ATk A IR A kA AL
FRAF LI RE., b, 2L (-15612). 42dk (=5212). 2% B (=36
1) AEFR (=29.442). gt (-17.242). Hi4k (-15.542) F4wIE
ENREAHFERKR, T2 HEE 54208 BT E R AT L9471k 4% &
FTEL.

A% 38: 2019H1 FArib 2 &ML 748 (12T ) A% 39: 2019H1 FArl# HM I L7485 (12T )

100 ~ 25000.00% N
20966% 74.65 R

, & o 8
o | & & P S .
9 & & v ¢ & E S N
o | 20000.00% PR A I L P g @& N
20 -
40 15000.00% 0 -
20 11.433.76 -20 1
10000.00% -40 7

-0.264-333.07
0 —I—.J—.—.— 6249%

o R0 (B gy Ko

-60 1~

\)\»3/ -80 A

)
208 Y o g@w B 7 SR 5000.00% 100 |
40 40%  58%96% 5% g%i%isl% ,596% 120 -
0,

s 0.00% -140 -

60 1 I -160 -
] -156.0

80 A -68.83  -5000.00% -180
B Wind, s RIEFAF AT FR: Wind, W &IiEAB A
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(5) NARFREZIRE, 45, 2Tk, 2hkeyE2T
2 3R R, A A1h 90.46/80. 54/62. 32 12T, B R K Eaw, HE,
2ok, ER. RARLEH G, LPavik, @BE. Sk, JR.
A2 R B R R LI KA .

A% 40: 2019H1 £ # LA R Fi#E (127 ) A& AL: 2019H1 BZ # /2R F i (122 )
100 1 90.46 [ 700.00% 800 1 - 140%
90 80.54 ® L 600.00% 700 ® 115.14% - 120%
80 1 - 500.00%  ©00 1 - 100%
70 - 62.32 500 -
0. e A% 00 ® 70.55% [ 80%
T . 0
50 1 W 5508917 - 300.00% L 60%
40 - : 32.08 - 20000% 390 1
30 - 23.25 : 200 | @ 40.39% L 40%
20 16.04 L 100.00% .
4 i 3 (0}
10 - 6.47 6@20 6%3_ 0.00% 108 .:(L)%;%
0 - -100.00% i 0
4‘ x—/\t}’
X
@}&)
e
Aok Wind, SRR Fi: Wind, b AGE AL AT

3.3 AIEHEN: HERFFHHEK

B AFLESRAML, REHFSHEE. 201901 FaeRAE Ik LT NE) AL &
J £ 98. 934270, Rlre3gk 14.82%, &HATALB LN 5. 09%, Bkt a4
KEFR )G, A 44.23 1250, FgKk 37.88%, Z-taniT LAFE N £
FRK., EP, 42T AL FRAEAR KA 18.5107L, & B s) A
6. 65%. BALRIZAFLIZANLAHI R Z, A 8. 08%, HLARAZRZE T.92%, &
FAT RT3 RF. EHFFR . RS RBEAT AL 3 R & KT 47k
H)RF

BRA2: fFH R AFRRETL TR E ($fe: 127T)

w7 AL R A (A2 T) Bk (%)
250 - 42% - 45%
36% . L 40%
200 - -
5% 35%
L 30%
150 - L 50
L 0,
100 1 15% 15% 20%
154 - 15%
120 L 10%
50 -
88

i 5%
0 . . . . T + 0%

2014 2015 2016 2017 2018 2019H1

KRB Wind, FRIEFF LA
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B & 43: 2019H1 g FA7L a4 /8 (E1z: 12T)

60 -
50
40
30
20
10

LR BEAR
BE A4: 2019H1 oo FArA L 5 /8] &k N
54.7 9.00% A 8.12%
8.00% A ) 7.19%
7.00% -~ 6.60% 6.03%.98%
6.00% - 5.29%

4.77%
5.00% -

4.00% -
3.00% A
2.00% -
1.00% -

0
i 0.00%
$ SRR PN P S N o
f’“““\&//“”ﬁ»&%»@&» P R SR SRS & N B K B
RN S & &Y & N &Y 1 N oF &G Y 6 g
B W 4@ ¥ s &:v\ @@) o8 § & 2&%\@&» @Y&)@f&% M@%’&)

FiR: Wind, W RIEETF AT

KB: Wind, P RIEFFF LA

BIE AS: BFAER4E AL bt F oG] BFLEANFEL (12T )

ES ARG BREALFR 2019H1 (Z75)  2019H14E 20184 (fZi5)
1]002594. SZ |k F it 39. 90 6. 42% 85. 36
21300750. SZ | TR 14.13 6.97% 19.91
31600066. SH | B E 4 7.92 6. 33% 18. 63
4|600418. SH [VLERZE 5.30 1. 96% 21.31
5(300124. SZ |IC)INHEAR 3.71 13. 63% 7.12
6/002340. SZ |#&HhE 2.65 6. 43% 5.96
71600884. SH [#2AZ 4y 2.22 4. 99% 3.75
8|300450. SZ |4 54568 2.12 11.37% 2.84
9/300014. S7 {248k 2.09 8. 25% 3.95
10002249, S7 | KPEHLML 1.89 3. 98% 4.10
11/002074. S7 |H4Fm At 1.74 4. 82% 4.93
12]600733. SH |JbL{R#ER 1.59 1. 60% 11.28
13]002851. S7 | F k5 K kE 1.48 8. 94% 2.52
14/603799. SH | & &l 1.20 1. 32% 3.80
15|835185. 0C | DU 0.97 4. 74% 1.84
16/002407. S7 | £ W% 0.97 4. 90% 1.98
17/603659. SH | Bk 0.94 4. 32% 1.45
18|688005. SH | & A BH% 0.78 4. 02% 1. 20
19]835930. 0C |2 AL 0.71 3. 71% 1.44
20[300037. SZ | ¥ e 3 0.70 6. 61% 1.71
21[002460. S7 | &4l 0. 62 2.21% 2.72

KRB NE)AE, FRIEFA AT

-20- FHELW iR ELZ BN EEE R



[PIEiE3S

ZHOMGTAI SECURITIES
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W, EEEHLKoH
4.1 SHAe: TEER-LELBINROE, 2REF AR

ANE KA 2019 SR, OFZIEIL 202. 6 127, Flrb+116. 5%, Ja&%4)E
21 12, REIpe+130.79%, FedE)a#4F)iE 18. 19 1270, FlH+160.82%; Q%
ZE A, 2019Q01/Q2 4 %) = I AL 99.82/102.82 42T, 4 Al F
+168.92%/82. 05%; Q1/Q2 Va &4 4118 4 %] A 10.47/10.55 2T, Bl
+153.35%/112. 06%; Q@R EEFHINAREAM 72.76 1L7L; HZoeEH)%
29.79%; AkgEEATRE.

MABT, ZRFAETHE. 2019 F HLAE /252 (AL /ME5F RN
Sl 8.04 /24.75 (A FFL 14.13 1) /-4.28 1, WA E R L
+79. 2%/+87. 5%/-17. 62; =ZRFE M E 1A 3.97%/12. 21%/-2. 11%, RrE
#H-0.83 /-1.89 /-1.87T ABE L, NEAHRAETHER, —F @2 & RNE
¥, H—F EmAAEIER
FWAABNREFRE: 1) 2TNLRTHRAEEILRA THE, SR
Friar., 28 2019Q1. Q2 ZEINLREEFT A A S012/23 40T, FEIR
PeuE A TR a) 2018 H/2019Q1/Q2 A4 B BNARAR 7 Sl B4 Nt
B 110%0A L, BERESF. 2) HBIRS R 48 R ERFAEE, HATREE
HRERA, B FURRF LK, 2018 5£/2019 LS5, &) FUKIRK
AV A 500 75, 44050, AP FORE R A _EAER 3. 37 12T,

A BN FRIE 46%, EFFLGFHHEK, O &3 wiki LGN
168. 9142, Rlpe+135%, H & EABTARKMEEL 0. 26 1270; 429k
A 23.09 12, B+32%; T pm AR BAAZHR, 2019 55 1-6 A,
A7k 3h A d AL 306wh, ) Bb3E K 94.29%; NE) EAL13.7 (( Lk 46%);
> Z A, CATL 2019Q1\2019Q2 &A1 F AL 5. 37GWh/7. 93Gwh, 2% A A 44
HAb, BEAUARAE=Z LA T, 1-6 A CATL THRAL/ZE/ERE
S REHL9. 75/3.39/0. 1566wh; 7 A, CATL $u3 40 3. 23Gwh, & Eb 65. 9Y%;
QFH H R LA EE L TF: 20190 #hAHamiEHLAEH 28.9%, R
2018H1 F#§ 3.8 A~ PCT, IRtk 2018 FFF T 5.8 /4~ PCT. &A1IAA, 3
A E G EFETHTEGRE: 1) IFOBRE F: A& 2019 SF4a 4
TF ARG ) /) e F R &I B FIRE 5 FER LA 4 5 (19 F4738
FWEL 1.54 1), EERMRE, BELEEHEHE, A8 HEbt
Al A 31 11%, PP ERRE ExF LA E Y 2. 234 pet. FIATAE] £
FFEAIAREE, ALK I8 (SPITEHA 18. 17121 ); 2) &
MR — AR TR, 3) 4BEFHrR: 2019 ST R LFF44 €
BAVHAKAL A 22. 4 120, EFHFH3E 14. 112,

AREVEEL, REFERGR—KEL, SFAEXNEE. NEENH
bl S EARBFHOR. ML, 5 R P AR, B FeL, BAS
A LA A, FilB, A TAFREREASD G, BT, 5FW
(2019.7 EXZEZABEMEKREILK R ). TE . A%, I, KL,
TR KA RRRFREANE, FARFLEANAETZRE L, Fithics
FANET 2019 FRIF TS LFRE.

AR HAY RS NEZITEE, PEEHHHLOHRE . TidiEs)
N FEBENRE R L FFEITERF 04 1) FiEN KET BRA B
PP S AL, 2 )W A& FF AR K AR B (308 140 1258, = 86 TR3HA 246wh
VA L), EFHFNE) O BEERATF, Mond) AR EZA 37,5210, R
EHNHIE 25 10U, EREERMY FF, &RANFE 2020 4, CATL 4
A BLF| 606wh (4K, At 1006Wh) , FstAe _ERCH = 48 CATL #LX)
R B AR —.
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LFHELEAR, FELSRMAHN, MERAME. N5 CEEE ‘B
}Mﬁjr W, A G — %)@@Jz{ﬁ;%@”\%/@FJk%éa‘éé}%@;ﬁi&éﬁﬁm&*%%“&“f
AR fe . ) IERT o8] TIa-E, XA TEE T EETARAE
91. 34@75, Bk AE B4R (%2233L¢5Ab15$&$%#+) 10 et (A EAAH
FATERAR 10 Zod, ). 2019 4 6 B, A3t/ A L34, MR 28, 5714%49
JEAL, GRG0 E) EIRIA T RIFE 52, 8T51%MAR; @it a) FFRsE,
2019H1, 23] f RMATIELAH 0. 66 /27T, B2 LB AtA R A
B, BN, 5] RIAZ B A AN 23. 09 12, FIH+32%; A= T
o5 M IR S A, FIN 27. 2 1250, Fl3g K 39%, 4 A1iE 3.26 12
A, FlEb+24. 8%,

FREAR B EI m, 3) EAFFL, 201901 BRL AR #4461 A% 4,678 %
(A1 110 &, B Heg 1,002 %), 2018 S£/2019H1 BFL % F 55 h
15.912/14. 1342 74; BRL &b Alh 6.72%/6. 97%; 2019H1 BFL 3% A 434
23, Fl+97%,

ARV NAEALHRERRRK, TREFIREI, LR EATE,
3R K AAR 0 FEA E MR ARAT S, A2 AR o b B+ AR AL
Pl AR NAZRT I EARE BN,
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4.2 TRE: BEBH-RAHKS LR, LGHLEZHHE

B OEH: D& AA 2019 FhIR, OFZIKA 13.8 10, Flrb+41. 44%; Ja#4F)
8 3.89 12, RFlrb+140.98%; Hedk)a4F)0E 3.23 10, F+852.5%; ZEE
FHIAFTAETA 1.17 12, Flre+204%; b AEF A T 22 03| BUFAN
8167 Z; @EEEFE, 201901/2019Q2 HF] LI 6. 56 12/7.22 127,
A B +52. 33%/32. 8%, V2B -F A8 FAE 2.1242/1. T71125T, 5| F
+167%/117. 4%, =B34 005 4 1.8 42/1. 43 170, B2 E 445Kk
T, 2% 02 M4% AR 2000 71; OLAEAE 44.05%; @&
BEDNARAR 1. 171070, 50T,

B =RAFTALERTERIT, Q MSFFAEMAR: HE/EE (LML) /W
%A A 0.29/0.67/0.397 1274, 4FIF e+28. 32%/20. 74%/312. 72%,
HFMEFHAEKRR S, T2 2RI TAE I B, =R %R E55 A
2.13%/8. 3%/2. 88%, IREL 2018 S 2h+0.1/-1.92/+1. 87 NF %, L4
WRAMABMA AR, TR 192 /4MF 55,

B OAAREE, TS KA. 28 201901/Q2 44E B spiR Ak Sk B 69 L
AR A 3.84 42 /7. 41 127, 201901 454 7 SLiR A5 Sl B 09 I 4/ Bk
PeBIRRIE 81, 57%, A kNS LA RIFEE, 2019Q1/Q2 A4 -0.76 42/1.93
., m~a BRAAFRHEREREFRAB L, F K.
2018Q3/2018Q4/2019Q1/2019Q2 N & H K ZF H N L2 R T F B 45 A A
-6.09/-6.53/-2.66/-8.17, P £ ZRIZLETIBEA T LT,

B R ETREAIRA K, ki 53 P @k SN 8. 3312, F Eb+80. 24,
LB B EAE 4. 08 12T, B E+84.25%; H b, zRiEBEBILS. 05 L,
Bl pb+490. 49%; AAVEA 2. 09 1250, RBH+512.67%, <& FHERAETL
EFFHERILRIG, AR FEFIEENINE P, TSR b X heig
¥. 2019H1 &) EHENKRSTHWH, & CCII, 201902 B2 kBET &
F 43% (3REb Q2 324 2 AN PCT); 2019H1 2 3) Bk TaB45 84 3. 510 F, 854
M E, 2019H1 F-FK4EA4 1.17 /F, ZHRBUGABHFEZFTHME
B, BFXAAEYH 0.97 A/ XK, ZEANERE RS H B FEEAET
JEF, TalEENH T TR E-FRBAE T TR, (245 fHEIFKE.

B BRHLHAHEALEFR, FHRESNYT E. BAENE, a5 18 FR T
K 134T (L 31e+3kig BdE 1042, %), FF B2k B4 2 R E (&
R 1AL, 4 51, Bt 19 FRET), BT E%REFX 1310FAE (40
KRB, 84T ), +RAHBE 1L (454, O 2HEXILT, D5ERE,
it 2019, 9 4% 77 ) + A BEIE 2 21 (2019.7 B3, LK 2810, 8 L&At 5.2
1CF, CRREGE) HLdmilsh (8 55%, 410F, BATEIZ 64 ), shobn
gt X ERIE, KRBT K, ABRERIEF M LEEL,

B BB AEMES, T RATR A, A& Bk 20.2 ALK ARMESH 100%
AR, BETIEN FAEAR 4. 240, RETRIES AR VA CATL A £, HHEe
FEFASHEPIEHT S-Tun by R hit) S8R, £ 18 F1a/E
455 1.2542F., FRT 2019 R B Zaml kBB ik 50%. @iz
77, R EAT L AR s, R B ARG R P B4 5] 20K 5t RAUR SRR 2,
AL B IR RISy, A BAGAH LR

B BRaEFTLERAFHE, FELSE, BREIVRAN 1.9 12, F+22.22%, IRk
LR, NE FEe KT HITIE N, Bk A, BIEEIC 0.93 12, Bk
-18.59%, WANTHEEZEMA b BIE @A TR EL, 2o
3 i T AT HE AR A, ARARTE 20.09%, JBIEEF)FHR LSRRG
1.27%

B BRI EARERRAIRA SR, SRR N IE A, Ehnik 4Tk 5 S
kA, HIRETRIET & R FERA, EHBARAH LRSI, TR
PAFGAndE, RRANER DA AR o7 Y, RIS IR
T AR, BRI BIMES Bk, TIHiEKT.
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4.3 RMMA: ERR-FRABYT KA, ARIRBRBELENE

E4 AN A A 2019 FIR: 1) 2019H1 I 21. 77 12, Flpb+58. 04%;
VAEEAFNE 2. 64 42, Blrb+2. 62%; FedB)adEA)E 2.4 12, R 8. 53%;
2) 2 FEA, 201901/Q2 KA A A 10.29 12 /11.48 412, Rk
79.52%/42. 74%, yaEAAPES A 1.29 12/1. 35 12; 2edp)afaf)iE A
1.14/1.26 1270, 4RI B HL+9. 78%/7. 4%; 3) =& M L. 45& /532 / 0t
SRR A 0.71/1.69/0. 4512, oA F p+30. 45%/46%/170%; 3% A F o
A A 3.28%/7.77%/2. 1%, %A E e 3h-0. 69/-0. 64/+0. 87 /~& 4%,
ZF A R 4) 2019H1 42424 % 26.93%, 4 2019Q1/Q2 £ &
BAVE SR A 26.51%/27. 32%, FREA RS 5) BEEHRLEARETSH
1.9742, ©&RH, NeRK@KE, WLGHFT,

OB RBARBIEAFERE: 1) AMMHEHERLKE: 52 TahHak
B RABATHHE B F, A E) 2019 - H1 FARH %3 20963 Fek, B kb+70. 06%;
P T dm R RN 13. 912, ) tb+64. 62%, 2-F)38 1. 8112, F) tb—11. 4%,
FABAEF A H: 6.63 F/ek, 5 2018 SFARLEEE 2% & bk Sl
1.721z; AR RATRNIG R, 22 LHERAFES B4 T RAS
&, NE B, B BT RAR T AR T REANETAT, MENE TH4F
R =R, A F R R EA LR KA S ek, WEXF S Tk
B BTGB RT, —F5me BN FRARA, F—F ', ARE
BACRABAK, A E) AMATH A B @A,

2) RERELSERFTHI: LT3 23, 947 FFK, FKRIE+849. 524,
FIEN 3.4 12, FIH+294. 74%, ¥4 1.42 /Fk (IR 18 £ T
7.4%), P AREEZFora s S AN 3.96 12 (18 4R 47 0. 89 12),
AFNE 0. 76 42 (KFRH 700 7)., £FFZKEF CATL. ATL K& F 3t
B B TR E R

3) 4R ML S BWE 254 Fm’, FIMON 0. 3212, Flrb+28. 58%; I
STER AR, W) AATE T G, AREI4 AR RAATE F 1,

4) 429354 S ZIIN 2. 410, BIEb-10. 66%, =+ IRI|F EIEN
2. 612, FA)iA 0. 2512 (yoy-61% ); —F @WAE T &, A FRH — 2 %k,
H—FEIETRIE, BV EHKEGE PR

FRAEY K, BAFEBRE;,. NAEHIAELEZEALE, &
RS RFLE I B NIMLR S HE P, B E QAR Rt (&
B TE R IR B IEIR S RAT T RATK BARIR ), BRTANEENR S Heb sk
FALE A O 45 R TR, kL AT 4 ok ZATK B 7 8 HOHHR A &,
TARA R — IR = R4, A B IRA F R A, 135 IRAHHZ K
T, BB RRIEAR, FLAE T4 B EH, It 2020 F = ae Kbey = £
1542F, RERHZMABANIIKRE P KB K.

BRI AR CATL BSBER, AHFHLE “ARHERREGIEAR
BRI SATRATBAURA K, FFHEFBE NI GRE P, Wkl
K.
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4.4 EMAH: GHAMB- MGG, 4 ERFGHEP R MR

B4 NG A A 2019 FEIR, 1) FIBUL13. 401274, Blre-17.80%; 13
F&HF): 8 1.51 1270, BlEb+33.94%; Fedp)aE4A)0E 1,26 120, R
+18.98%, 2) BEFE 201901/Q2 AN A|H 6. 54 12/6.86 1274, Kb
w38, JZEAEFIE R A 0. 64/0. 87 /27T, ) Eb+64%/18%; Fodf )aEk4 A
EF A 0.5/0.7712, Rk 38.67%/8.94%. 3) =A% M L, 44&/52/
W43 A 4 0.17/0.87/-0. 005 4274, B E=9. 99%/+17. 69%/-80. 53%;
= R B R E 4 A A 1.25%/6.49%/-0.04% , R kb 4 B T B
+0. 11/+1. 96/+0. 13/~ pet, =R F 445 RIF. 4) 26241 F 4 18.2%;
5) BENEAREASH 1. 0710,

Q2 2 FBARHA, ALRERBIF. ANEZEAE, 1901/Q2 403k 38454
WAl A 0.5/0.77 1274, R KM@3g K, 2019Q1/Q2 A1 F 455 4
16.94%/19. 41%, FRIIRF 2. 4T ANB L. BEEFE AR, AAHER
A& 2019Q1 E#RAHAE T RS T KWK S), 474 MB AR T &4 45%,
01 2% 2| RAMAI# A T %, fa Q2 AR SAE R = %, A 4. 1-6. 30
B A R ) kba A 0. 17%, BRAFE AR . BB, RATAHERERAZ T, &
ARk T I,

EARAHAEER LK, ARG K, 2019 5 LF5F, &) ZIERM
FHON 12, 79 1270, B H-18. 01%; % A6 &N 6102 /27T, R He-13. 2%,
BB A EIAANE 1792 B4, Bl-1T% £, KGR THE, £
B 7 LA TORIBNAERIG T 3K, BT ERMARA I RE, 72 EMR
ML Su s T . BAR B8] RS TR s Ak R AR PR AE A A5R, 4K
FRFWK, B EFFRGEK,
ERPHZALTM, BIFRSHARER TR, A8 K4 & EMAHAR
R, FE “Fhh. ke, DAY =KWy, @BiE TR ARIENR R RS
Tl A, 2019 £ 25, NE) TS b IR 2y 40%, B h kAR 1)
#FEA: HATRAKE., FHEEE K G5 NM81L (KAFHARA )
&SN 2) #ah NOM811 s B ASPE P I T s ARG, 3) #7133
AR 523 REANGHREANR RS Hhwdl, EPAFdet, N 3hH NI
e L EIE B o) ) kg P AL, #ARIFk. K. B FFE
F—XEMMESAIRR, FERMNH N BEIOMEXE, MEBRFR—X
EHERE, nE EHEREA PR K;, BASHIEF 2251
W, fa A AL @, NS EHE S ik Lo AL Z 2 A4 A
ARG ZH (CHNFAHER, B INENE, &7 1 7k ); woMN =k
A 2 ek R (LR RERE R IAE, AR EE AR TARE AT
HAe L) Tt T 2020 F403% = . AR =GB, T o MIE S miest
%, N8 g R LRI

BFED N RHZ A ERMAARIR, BARIAATY, BRI GREF
BPHF: EZAZRLET, FREHRSE6 GBI RA%, ME=
A RBAR, AR gr g 5,
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ZHONGTAI SECURITIES TR AR

45 BiEE. FHA-ELESELEHRYE, SV FHERLE

B B4 ONE KA 2019 FFEIR, TIBIL10.57 124, B+, 13%; )3
B %A 1. 344270, B He+11. 07%; JodE )28 4F)E 1. 26 1270, F) Hb+23. 46%;
A PAEZFIRE 1824 T, FIHRYV 2 1068 F, EEATALIHHG
BFANBIMON, 82A- 2 A% 35.61%, BlHedRFF 2 A PCT, £ F3RpbiHt 2.2
ASPTC; ZRF A L, 4 E /R AHE )/ W45 FAaH 4 0.41/1.67/0. 12
e, F) e & 3 -7.38%/19.07%/-4.57% ; % A £ L, 55 %
3.91%/15. 80%/1.12%, FHE3h-0.61/1.91/-0. 04 4 pct, AR L& Az
H BRI, OQ=FEREREE, FIEBIKS. 441270, B+, 37% JaE4%4)
800,72 1250, Flre+d. 61%; JedB)aHaF)0E 0. 67 1470, R+, 71%. E
FEWGEK, FTEAAMANI ST, A5 L gom.

B LSRR R, AT HE SN, LARNFLERA;A: A5 LFF Ly
¥RIZZA: 1) FRANALER (EHFREIK) FREZ, 2019H A&
fE Sl SN 2. 342, B E+28. T'%;  ELANE) A HLRAL 5 S K A B A
WE, SEMIERAL, BRAINE P FEmak, BA8H B, 201901 £k
TEF|F 56.31% (BRI 6 AN PCT), 2) 4L F R, <5 Farde
PARBE R P INE, RIFGGE, FIVEA 0.6 12T (B E+36%); 3)
B RS, IS 212, Be+8%, EKiAFEE, T 2R TE
FRIEA, BT —RE P IERMNITE, AR AT, BA R AFENE; 4)
B EBFRIEIA 2,210, ZARRTHE 14. 4%, /2£5)F 39, 6% (F
AR T A pet), oAz fAaxtia s, EAAE TR 8. 8%, AT
F 45T EFF,

B AT R TR, Al A AR E. A5 B %A AW
BT AR NS — IR B . R AR 11, 4400, @R LT T ksk b
#RA (W R CH . S R A R ) A, 5SS R T Lkt AN,
RARA TARIR AL 8) A oy L SRR, ST 35 AT AL 42 3 An b BUR AR 7
AR RO B ARBBAI, BT T EMERMM T ALK BA B,

B FREST R, QRRE GRS, 2k h BREAE, WA,
TAAE, BPEM, FLaELSE, FERFAR: 1) FTRZSTIA,
AP S, 5 AT L SE, MERALT. 2) FRELTHE,
Epe4E L6, = 2. ATF. CATL. BYD. . 1245, BaTwfido
b By 30%-40%. 3) BEIFRLAR BARL. SHe b, TRIT 2019 R4
Fitik 3] 6.5 Fek; 4k 17 F4¥) BSF & B R felk £ B ff Rk 5, 25 H IR
ARy, IR Z AT, G RIHNE, 4) A, BRI
AR, RRMA ST RRLE T, o8 rLE&e £ 7 BA SR
FIAR AR HEH B, BAGEHA LRI,

B OAEFEB NG HRT ARBRM RIS IR E LR, 2R as
g ots: IR, FPRFnRFiake S LR REAR.
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TR EAR,

4.6 &4 SRR R-AE XN, LK

@/3E) 2019 FH3R, ZIEIL 18,61 12T, FEIrbig¥ 29.22% )& 4
FVE 3. 93425, B b3 20. 16%; 32 3E a8 44118 3. 85425, Fl pb+17. 94%,
Q#ZFEEFE, 201902 EILB I/ dedE)a a4 438 10. 18/1. 94 1274, 43 F
Pe+29.83%/+27. 53%, MKik EAXE; BRI EF+20. 62%/+1. 57%
429, b S P NFEHH ., O E) 2019H1 42 8,38 &N 15. 6 12( B b+28% ),
G 84%; P AR A EIILN 2. 63 12T, VAEEFNE 0. 58 1270, Ik
ANARERTF R EA TR, §F 1801 A4S A EIN 2. 25 10, A%
HAFA, XEAE 18 FHMITERATFITE, MPESFRTAR 145
AT AKE, @ a) Tk 2 12. 41 12, b 0. 38 /eFulc sk daAg it 1
Fo AL BB S ARII, P T 8] KR TIKE A 1 FAFEITHE,
NG BR 25,6840, AP A BRS 15340, EE 9,151, HE
NE EFITE R,

FlEB KT UK, TR2IFARRALKEEK, A=AFAE, R
EHN, NEHE /TR (BFE) /WS T A A 0.19/3.4/0. 18 12T,
AV EI G 54.9%/106%/938, A% L, 514 3.16%/18. 22%/0. 98%, Rk
23 0.52/6.78/0. 98 M E &, AT EREFAKEHERK, TRA: RIH
B ) b +65. 8% FANT AR L3 An 1800 77 (R Eb+72. 7% ), BARACHIFH
¥ 451003 77U, AR T A K M@3g K, £252 03] KAAEY KL R ALAL,
W R A AR AT 1. 0512, F)Hb+173%,

RERKEND, KEREFRI: O3 195 0/Q ZEALRETSHS
#1-0.5712/2. 411270, 45 B RIRAEARIT. b 19 4 1-3 ARADICE 2.3
e, &A 1.7 1uk0E (248 % 2019.9.29. 2019.12.3), FitFF
FRE LM ZEIRE, IERA DIFEHE. QNG BB BAA R
F, o) mRKE AR, AR SRR IR g R I
201901 3) /) & ik & 3BAFAKLE , T HFFHMEITEMmiz, T ER, X
3] 2019 LFH7 48 IRAFE AMNERIZ R /), 42 ik B 4BAFAE . AT RSk
By it XA, 2019-2020 343t N4AZ R &9 3 — 4 B A0, 2020 SRR
EER—ZXENERIER, FHOGLENE, BEANERK, HiMEd
RSk BT L6, SKFXAY 12748, R BN )" B4 northvolt
¥ A, A2k EE Rk,

FEEAR KRS K, HEyREGEREF: 2019 5 01 A8 HLFA
2.11 1274, Rlr+131% #obdREHR, FRLASIA 1365 &, IRk 2018
FRIEH T2 A, FRpb+15%, Fbb 2018 5 E ¥ 380 82%, 42 w,i% &-AT 4R
S ETHEAL G, @iy KAFEARIAL, %R A5 RF F k3R eh
b HAER, FIE A ARRAZRIZE L ST RMAEE, RGE SRS A B
R RLAE A, ME RN E) 6 L S Kk K.

FREDL A FAHRRREAR, TG, BEHRARMERS, BAT
B BB TIRFEAR, RERABELLY FPHEFIEENIEF,
) B8] 40 B K o R T 4837 Ak 4 fk

-27 - FHELW iR ELZ BN EEE R



[PIEiE3S

ZHONGTAI SECURITIES TR AR

A, BFER
AR AT AT B ER T NHRIE G T IR, FheRAFE 7~ LE
BHHTNGRE 2.0 MR, 2REHRAT, “FEF-3)Hdi” ik bk
A By, ATRRFZBREN -2 BE., HCEEEAI—REE
TR AR A ARAT Y B KA 4
A, ARIE 8 AAZ WML B M AN HE DAL, RAVPIE 8 A 4Tk L&A
8, HATRAWHEFRKRYKI, EBRRXIE.
TEMRBMRF K B (BRBIEARAK ). AR ( AMmMAHRE
#FH ), £FHEE (F2REERK). TENK (2% HEBE L), 14
AR, B (BEREIMERAE ). S (AR, 2EBN (SE
Gk 3S ). EARKRAF. ARy, A AR, BN R WIRE RSk AR,

. N+

FRBRAFHERATS, HRARBEHNE, FHFmBlFH~ MaEE
X TR
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L. WE: #FHEBRAESYTITLAMK 2019H1 L 4KICE

AT IR AR

BE A6: BFELIEI T A dga-FATlb A 2019 £ FFEWGFLE (127 )

2

BRAR BB

BWHEL mIER mIEEFEH

S %

WREH B A

i pud

1% 71 i

1 38 &

RIS

x

£ (%)

IR 002466.5Z RFH 2590 -21.3% 1.09 -91.6% 52.63% 45.9% 74.5%
BRI 002460.SZ A 28.22 21.0% 3.80 -45.2% 28.85% 11.1% 44.0%
B 002497.SZ HEALAE A 15.72 15.2% 1.15 -8.6% 3.32% 17.7% 42 8%
Bsidrigl 300618.5Z FEBLE 9.22| -38.6% (0.78) -114.8% -4.54% 8.7% 48.9%
YR 603799.SH | A% 91.04 34.2% (0.41) -102.7% 10.70% 7.4% 55.9%
IERK 300073.S5Z TR 13.40 -17.8% 1.26 19.0% 16.10% 7.7% 22.1%
1EAR 835930.0C | #AZHLIH 19.12| -21.6% 1.06 -59.3% 12.96% 6.5% 28.0%
IER% 002340.S5Z k&R 62.04 -11.7% 3.86 -7.8% 22.97% 11.5% 59.4%
R 688005.SH HHFPH 19.49 45.1% 1.03 -3.1% 7.3% 34.0%
it 600884.SH | FEEH 4441 3.6% 1.62 -46.6% 24.00% 17.8% 45.2%
fk 835185.0C DURR 5 20.55 34.0% 2.14 105.8% 18.76% 13.4% 51.5%
it 603659.SH BEFSR 21.77 58.0% 2.40 8.5% 24.00% 13.2% 58.4%
N 300340.57 RHE R A 8.23 -30.5% 0.10 -66.5% 20.60% 14.8% 59.8%
RN 300450.5Z i 18.61 29.2% 3.85 17.9% 42.83% 22.4% 58.2%
L 300457.SZ AR 9.93 0.2% 1.77 12.3% 40.59% 15.7% 43.9%
RN 688006.SH | HiAl Rl 6.30 24.8% 1.69 30.1% 48.11% 15.1% 57.4%
7N SRR 002407.SZ 452 19.54 15.2% 0.44 -63.7% 17.07% 17.3% 52.7%
N R A 002759.57 KRB A 3.79 -6.8% 0.26 -11.5% 22.71% 17.3% 13.0%
AR 002709.5Z RIGH kL 12.18 29.3% 0.53 443.2% 25.40% 18.7% 45.7%
FHL AR 300037.SZ B 10.57 7.1% 1.26 23.5% 26.66% 20.8% 31.9%
i i 002812.5Z BEE A 13.78 41.4% 3.23 852.5% 54.34% 13.3% 53.1%
i i 300568.5Z SR T 353 11.1% 0.90 7.3% 47.33% 21.5% 61.6%
i i 002108.5Z o B Bk 13.76 -8.0% 0.83 -24.9% -45.95% 10.1% 33.0%
eI 002074.SZ 5T =kt 36.07 38.4% 2.92 10.3% 30.35% 17.6% 61.3%
A Rl 300014.S7 {24481 R 25.30 34.3% 491 231.3% 20.28% 16.6% 47.1%
e 300750.5Z THERAR 202.64| 116.5% 18.19 160.8% 24.81% 14.1% 57.7%
A FE 300438.5Z TR B R 14.46 50.4% 1.29 22.5% 23.80% 12.0% 53.5%
LS R FfE |300681.SZ B R 1.49 -50.6% (0.38) -207.2% 13.80% 40.2% 32.7%
HHLEYE L ZH M |300124.5Z WA 27.19 10.0% 3.44 -24.9% 22.08% 29.1% 36.5%
A B LA B R |300745.5Z JRBRH 3.42 15.7% 0.13 -48.9% 17.27% 16.7% 37.4%
HBL Lg% L LR34 |002851.5Z FROK G 16.60 61.1% 1.41 175.6% 23.15% 14.8% 49.8%
HpLHE B |002196.5Z J7 1E HHL 5.90 -0.9% (0.01) -101.5% 21.70% 18.8% 27.5%
HBLHE R 002249.5Z R HAL 47.45 12.1% 0.53 -41.1% 9.03% 14.7% 52.2%
HALHL 2 S LR AF [300484.S7 WAERE 1.38 -22.2% 0.01 -90.8% 29.44% 33.7% 33.5%
i 002594.S7 Eb 0 3th 621.84 14.8% 7.40 210.0% 23.22% 13.4% 68.9%
LS 600066.SH FIRE T 125.05 4.1% 5.22 0.7% 7.20% 18.0% 52.8%
s 000957.SZ H 32.92 37.1% 0.20 470.9% 13.86% 13.0% 76.5%
B 600418.SH | JIifER%E 270.00 13.9% 0.64 114.6% 10.72% 10.0% 71.9%
B 600733.SH| JbiREEA 99.19 76.6% (1.23) -2181.6% 9.47% 12.6% 66.6%

Kk Wind, 2804%, F RIERG R AT
BiE: RTEANEHKIE: 1, LT EMNERNLIFRBIAEMA LS E
REAF, AR RAEELAE,; 3, bR hAELFE,;

R VR ERIES
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ZHONGTAI SECURITIES TR AR

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAAE RS SRR A 15%0A b

Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

AR I T A8 B AR RA R IAA TS 6 T AR EHAIBFFFA, R TEE GRS, A RIR .
BN IR, TR ZAEAT H Z 7 (IR BERF 0. BR8] B RA R 21X 243 8 09 A b Ao 7 B AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
FTA, THE, B BEAIMENARBLE P AT A, FMREFMZT. FE. DRS00 RLBRNE
I, A8 RFRIRAE 4 R BT R AR UG AT ARk . RIRE P BT 45 09 T AR ST fe R A5
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT R A E LN 8] B RBRFBIALTARAT. W H B ol e = b 5 &Y £ RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

AARE BT “F RAEF DA FRAE)” FTH . REFRANE] BEZR, EFTARFIT ARG HATIEATT

KL A4l Wil A PR, FENELA “FREAFRIT”, ERFAEARIRELATAH R ZT M T X
158
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