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BER TR

Wik R LFFRESLTRA) 5291250, 2019 F L5, R HM I
Tk, A2 FAF LA, DM S AATREK, T EMRACER T, B
Bl WA RERIE R, ROV 27 R LTS EFFA i FIE L
JAN 5050 127, RlH3gk 17.1%; SI)ad44)0E 529.1 124, Rk
10.6%; 4=3E /5348444 505.6 1270, Fl3gk 7.1%.
WMHEN: BARAIWHAETE, TEARPIBTE,
> AR FE, BMEITE 27 RESEHE, HFF. ROE 554
29.1%. 13%. 8.5%., 3L F #5 % T 3.5%. 0.9%. 0.1%:;
> A&, 2019 FL¥F, T RMAE LA, A HE A
Bl H3g K 2.2% 2 4018 % B R4 L FR AT 1.5 48 55 £ 10.3%;
> RREEA G &, E%S SIS HAFEG R R, A IR Lk 4
W54k, 19 5 R EP N2 BE S AT 1014.2 1074, Blrigk
23.1%; = AR EHIE 49.4%, BEFRH TR 134 F 05,
BRI AR LK, b BN AR A M.

> A&, EFFRASTHRIET £ 5.16 1Lk, FIHLIEK 4.3%, K
4 7.09 1274, Rl K 3.8%;
> s Tr @, EFFLAF eiz S B4 459 Afrk, FIL TR 0.4%);

b AN R R 309 ek, Rl Bk 2.9%; & T A Ak S TEN,
AN E LA EFR B TE 2.1 4B 955 150 vk,
THFEMNEREL: HPER. AT E, RIAH S TRMNRLTFHELE
%o ARTATZERA IR, FTaFAEA B ARSE 5E Ries, TFF5 i
Rit—H F# % 570~580 T/k, FlHLTFH4 8%~0.6%. MhEMEHd@, #j&
B BBEACR A EAMAA TR, THERKEKRTE, KRNFT T HFF BN
AR K U AL E H A%, T RRNG AT PR,
BHR: SMNENLEZ45I8: —AXERABEP BT Z, dof
EAbde @k, HLkEd, FRM L & XEKPB B, 4o
Bedys = %0EL 0 EAARA WS R A, L E R,
R4 7 Ay RS H AT, &5 R AT ik, FREWY
b, o B AR AU,

BN B E R FRLG G RS RZHSELS

A7k & #
— AR 7 %300
32% -
16%
0%
-16% T T .
2018-09 2019-01 2019-05 2019-08

SFIF TS

ke 45 S0680512050001
BR4: dingtingting@gszq.com
R E  REH

WRA: zhangjinming@gszq.com

A KR

1L OREFTF R BFARSH T, KBRS EA
L E Y 2019-07-11

20 KHERTFR: LETFRABREGZLKFRL)
2019-05-30

3. OGERF R XTHRBELERYG 3 F 3 57)
2019-05-30

& SR
BE e Bk EPS () PE
R 2 A A 2018A | 2019E | 2020E | 2021E | 2018A | 2019E | 2020E | 2021E
601088 o [E) A9 4 EN 2.21 2.16 2.14 2.19 8.46 8.65 8.73 8.53
601225 ok F Lk B 1.10 1.12 1.17 1.22 8.09 7.95 7.61 7.30
000983 LsHEpEs2) — 0.57 0.65 0.68 0.70 9.60 9.10 8.64 8.37
002128 FERBE A — 1.24 1.32 1.39 1.45 5.77 6.33 5.99 5.77
601699 S 7N — 0.89 1.06 1.13 1.17 7.48 6.98 6.56 6.32
600546 LB E IR B 0.11 0.56 0.64 0.68 63.18 12.41 10.86 10.22
601666 BB RR A B 0.30 0.51 0.54 0.59 12.87 7.57 7.15 6.54
FARM: TSR FEIERFE I (KPR G] 3 wind —5F4 )
- T Y T
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NZEB R

L RO 4
IR ) R B Bt 7 T S & = 4
1.2 39 £ I: S5 IR 300 352K 12.6 N 575 ceveirieirieseeeerie st e stas e sbts s ste s satessbessbe s s ate e ebee s besaabe s ebr e e sbessreeanes 5
PRI R o o e I L I % R 7
2 RS 10
I R BRI SIS - S 20 . <t xS 10
3.2 MIREK. B REIIBIEE TIE i cireee st e e eirre e e s eaba e e e s e abe e s e s eabeeeessnreeeesanns 13
I g g e Y e SRR RRRSPP 15
3A4MEMFER T TARIFE L, ERAE T = ITT i 17
= LSRR 19
O B R B e AN -2 TR 19
A2 M8 PRATKTIG B TR, PEBEEAUBEE oottt see s es st e st e e s e s bt s st e s s e e s ebessabessabessbeeebeesteeareeans 22
R - R E C F At S T i 20 23
5.1. 30 Ak FPARBE— 3 T A E 570m580 T/ 1ereiiiirreeeeieirieeeeeeisseeeessssbseesssssssesssssssseesssssssesssssssensesasssesssssnns 23
YA cpe R e Il R e - oy S 25
TG IE - SRORRR 25
L 25

BB X

BE 1: 6 HZKEEREFE)E 2012 FXFEEZSFFEZ (TP ) ceeeiiieeeeireeesiiesesieeesisseesssssssssesssssesssssssssssssssesssnsenes 4
B 2: 2019 F FFFERKEBIERI/EFBRIHEIZK 2.6% ( TPL) coiiiirrreeeeeeeeiiiiiiiseeeee s s s s sssiissssssse s s s s ssssssssssssssssnns 4
BE 3: 1 A BKE S DB FOL L FFFD ( FH ) eovveeiiieeeiieesiireessisesssisesssisesssssesessssssssssssssssesssssessssesssssessssenes 4
B % 4: 2019 F_FFFH 7] ZiF i DK FFTHEIFR 5.8% (TP ) coveeeeieeesieeeiiesiiesisesitsssessiressassssesseressenens 4
B & 5: 2019 F EFFHKEK EL GBI 0.2% (12T FLHT ) eeeeeeeieeeiieesiieenee st ssee e nine e 5
Bk 6: 2019 F_FFFHKEARRFZBIIZE 7.9% (T ) covireeeeeiiieeeeeeiiieeesssisseeesssisseeesssisseessssssseessssnsnssses 5
BE 7 2019 F_FFERZ 15 Q5500 T FENFEFTIE FIEB.8% (L)) wovveeiireeiireeieeiireesiseessseessesssseesssesssesssesssseens 5
B 8: 2019 F_FF#F FHR AT Z LARIFEFTHELFE 3.9% (TT/P) coveireeiireeiireeieesireesiseesseessessssessssesssesssessseeens 5
B & 9: MRITAAz 29 P F 15 —RITIFE 1712 (BE 8 30 H ) oot 6
B & 10: F15REK S 2 G] RANGHIT (B E 2019 F 8 7 30 H ) oottt nine s 6
BZ 11: WR22019 FFFFAZELZITL (BT ) covereiiieeiiireesiiseesiisesssisesssisesssisssssssssssssessssssesssssesssssssssssesssssesssssenes 8
B % 12: 2019 F_FFFEMDEALRNJTHIZR 17.1% (1278 ) coeeeeesereiieeriieesisssiesssessisssssssssessssssssessssessssesssssens 9
BB ) L e e e b N = U 9
BFE 14: JRA 2019 F L FFAZEZTL (BT ) eeeveeiieeiieeeiieesieesiseestessssessisesssessssesssssessesassessssessssssssesssesssessses 10
B T 1 L B 11
BF 16: JRBFZF)F . ROE STFERE Horeaireeeiieeeiieeesieeessaeesstteessstes s stbeessabes s aabee s sabaeesbaeesbae e s bteeeaabe e e abeeesabeeenanes 12
VB | L oy o I = RS OPR 12
BIF 18 2019 F_EF T ROE HEAT e ireeeiireeeiieeesieeesiseessaeessteessssesssssessssbessssbseesbsessbbeeaabteeeasbeeessbeeesareeesanes 13
B QL 2l & & o -2 A 2 AR 14
VEE B LA e L s b S & = SR 15
VCE g ) L S o Gy ) e & s ORO 15
BIF 22 JRITUITL B ST TE DD eveiireeeiiresesites e sites s sitee s ssbae s s sas e e s bt e e s bt e e s ab e e e aab e e e aabe e e aabe e e aab e e e aabee e e bbeeeaabeeeaabeeeaareeenares 16
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LB A T Y o R 17
VB A 1 L S oy o < R 17
VGBI 2 A 12 O 18
R W T2 e B Y &gl 3 S S 19
B T U e e e  a=% 2 19
VBB L A /A 20
A% 29: 2019 F_FFFEHDRM T FHAT (FIEFPLE) ( ZPE) woivieeiiiiieeiiieesiieesiis s siiesssise s saes s sras s sres s srae s sanes 21
A e e o 21
B& 31: 2019 F _EFFRDobRGEFS HERRK. HEEFTI (L)) oo 22
F# 32: R ZE Q5500 FB (T ) uveeeeiiereieeiiteesiesessassstessitssssassstassts s sbassbe s satessbessbessabessbessabeesatessaeeereas 23
A% 33: 2019 F 1~7 A ZKEE FH T Z) GIRFHEIZ K 3.9% (TP ) creeeeireeeeieeeeireeeeireeesiteessreessseessreessneesennes 24
B I B ¥ G 2 /RO 24
VA ¥ ./ A 24
B Ay ¥ 2 A 24
VA I A A 7 24
Ay A 2 2 R 24
A% 39: 2019 F 1~7 H HK R # DU BIERTIEIZK 18% ( F ) ccreeeereeeireeeeeeireesieeesseeessesssseesssssssessseessnssnens 25
VB ¥y e g A/ A 25
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1. k¥ F= R

114740 S ARNERE, EREHNF S

Bk B AL B, ARARIEA Ptk 2019 A% LAk, M B4R S AR A
Bh, L FEIFHRALERERRET 2R DERARL, SHBTAET G L, 78
Bk T SRR, e AR, BT TEEERTE, RAEFAS, TR AR
BIHik, St R AR R E, RIEA FRE e, 6 A4 A FEA A 2012 FA
A#3E. BERLTAHHE, 2019 FEFFRBRKERTZE 17.6 1teb, FuiEk
2.6%, ¥iEHEFRHTHE L3IANTLHE., TE AR T LR EHHEER A
E%ef, 2019 F EFFit o g R KEIH, 1~v6 A Ritit o 1,51k, Rk
% 5.8%, ¥R ELFFAHTH 4LAEHE.

BE1: 6 XKBRK” 56§ 2012 Fik ELAF G (Ft)

B & 2: 2019 F L FFHERKE /= FFIIIEK 2.6% (Frt)

2018 20194 —2019F L AR (£)
34000 r 14%
33000
12%
32000
10%

31000

30000

29000

28000

27000

26000

25000

F 6%

L 4%

F 2%

L L 0%
6/ 71

3A 4A 5A

018 20194 e 2019 R ITFIEE ()

250000 r 5%

200000

150000

100000

50000

27 3A 47 57 67 7R

HATRR: B KL A7, [EBEERFE AT

BE3: 1 A&EH ORHF6/0 5 FHZ (Ft)

AARIR: E LA, EBIERHH T

B % 4: 2019 F FFFKEEiFdt o ERHEFFIEK 5.8% ( 7ot )

20185 20194 —2019F 5 AR (%)

4000 r 25%
3500 20%
u
3000 15%
10%

2500 |
5%

2000
0%

1500
5%

1000
-10%
500 -15%
0 -20%

1A 27 3A 4A 5A 67 7A

018 20194 01955 R it Rl ()

20000 25%
18000
16000
14000
12000

10000

8000
6000

4000

- J I
0 N
1A 2A

3A 4A 5A 64 7A

AR : BHREH, B BEIERTL I

AR : BREH, B BEIERT ]

P.4 140 ] s KIREA T 7
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KBk 8 TRk, A4 FRMEHEK. 2019 5k, REZF RS RHFFRETHE
#, 2R AL ERFRIREEK, EFFALAHLSARE 3.4 HICT A, FHIEK 5%.
B K FEERFER EFHEHTH, 1v6 A B A RKELEF 2.4 HILTF RN,
Bl ft3E 0.2%, WEEZ L SR HAETE 7.8 40805, 1~v6 AZHTRASLTE 4
1tok, FILHEK 7.9%, HEBR LSRRG 744085 4.

BE5: 2019 F EFFKEKX ELEFFH-HE 0.2% (12T ) BE 6: 2019 F EFFKEAHKEHFEFHIGK T.9% (Zot)
_—018% 20194 —20194Fl 3t (%) _—018%F 20194 ——2019% Rl (#)
35000 2.5% 50000 - 12%
45000
30000 ¢ 10%
2.0% 40000 |
25000 35000
8%
1.5% 30000
20000
25000 - 6%
15000 - 1.0% 20000 |-
1%
10000 - 15000 -
0.5% 10000 ,
5000 - 2%
5000
0 : : 0.0% 0 ! ! ! ! 0%
27 34 44 5A 64 7A 28 38 41 51
HAEM: wind, [ BEERGFA P HAER: wind, ] BEiE LGP

HABRNBHEDE, BRMEHEES. 2019 FLE¥4F, A28 Q5500 3/ HEIL 4
#4605 /e, FlH T4 8.8%, HF Q2 ¥4 609 L/wk, ik Lk 1.1%; wEAL
AR (WL E &) EFFHMH 1820 T/k, Flk b3k 3.9%, H+ Q2344 1776 L/+k, K

T4 4.9%.
B 7: 2019 F_EFFE 2 5 Q5500 ZL 5 114 6 T ¥ 8.8% (/7 ) B& 8: 2019 F L FFF AL T Z BRI LK 3.9% (/)
——2018% 20194 —2018% 20194
800 1950
1900
750 -
1850
2700 1800 _\_‘
1750 l_/__\—\_\
650 1700 _rr
1650
600 | \_\j_,_'
1600
1550
550
1500
500 - - - - - : . 1450 . . . . . . .
11 24 34 44 55 64 7A 87 1A 271 34 44 54 67 78 8/
HAFRIE: wind. [ 2 FEF5 AT AR wind, ] BiERFFE AT

1.2. 73R I: s PIE 300 354 12.6 )~ F o %

BZ8H 308, Lirfgs Fik 15.7%, PiE 300 #85 ik 26.2%, PAZHEE I8 Ek
13.6%, 36475 300 354 12.6 B 5, 155 29 MTkikekdeiEE 17 45,

M@, 2019 FE4, PAKEMRER ETAE T 24 K L&, 12 KT,

P.5 140 ] s KIREA T 7
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> BRWEET A RARERR . LB R, R R BRI E . S BEER R, A ik 188.2%.
109.3%. 46%. 29.8%. 25.8%;

> WAL BREER. ST 4. KRAKMN. REMER. 25%, 25 T 18.3%.
11.9%. 9.8%. 5.7%. 5.5%.

B 9: WRAAT AT 29 F 15 —RATAF 17 12 (HE 8/ 30 7)

80%

70%

60%

50%

40%

30%

20%

10%

0%

ENE T - " =T . #
o,«,_ ,;f €L R @ <> é*‘ 2& J@; £ :& \’@N 2 «?f/\ $ \,(\(:% % wf’ﬁ«@j;f E_ﬁ; e ‘%’% vs*)@;%ﬁ( #,
10% L Tt Ty “‘\% 20 Ty Tt 5 e R e % Tz

AAEEIR: wind, [ 5&ERGFZ P

B& 10: 15 REK AN 3] ikB e 7T (# Z 2019 F 8 A 30 A )

B FARA 2 8) AR M (L)) 23]
000723.5Z * Ak 9.25 188.2%
600546.SH oLk I 6.95 109.3%
600758.SH 4118 A8 7] 4.72 46.0%
600971.SH 'TE/E'\%%‘% 5.76 29.8%
600792.SH =R R 3.37 25.7%
600725.SH ST =4 2.93 24.7%
601225.SH % %5 B Sl 8.90 24.0%
002128.5Z BRI 8.35 16.6%
600157.SH K2 AR 1.56 16.4%
601699.SH BRI RE 7.41 15.0%
600188.SH Fo M B Ak 9.57 14.8%
000983.5Z &L 5.88 12.3%
600395.SH IR 5.15 10.1%
601666.SH R Ay 3.86 9.7%
600348.SH e R Ak 5.25 9.3%
601088.SH T E A 4 18.69 8.7%
000780.5Z F & AE R 3.05 7.6%
600397.SH IR A 2.33 6.9%
601898.SH P B AE R 4.82 5.4%
600997.SH TF R 5.61 3.1%
600123.SH Z At 6.45 3.1%

H PV RARRER TP Y
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600121.SH FROH B 2.41 1.3%

000552.57 SHITIEE 2.50 1.2%

600714.SH ES R 5.77 0.2%

601001.SH R BB Ak 4.26 -0.2%
600740.SH oL/ AL 7.74 -1.1%
601918.SH # R AL R 2.96 -1.3%
603113.SH SRR 10.47 -2.6%
600403.SH KA fE R 3.47 -3.5%
000937.5Z E P atR 3.54 -3.7%
600508.SH LiRe ik 8.92 -4.9%
601011.SH EhlE 5.20 -5.5%
601101.SH R 5.49 -5.7%
002753.5Z KA IAY 7.92 -9.8%
600408.SH ST &% 2.29 -11.9%
601015.SH % & 2 3.31 -18.3%

FHAEM: wind, [E #iEREE T

2.k SRR EFFAAF) 529 14T

2019 £ EFF, RERMIDR TR, 1A RRZHFEH5K, 424, LM
HEBAR, TEEMRAOEA T, BESLLSEMRERFEK, KMN%ITT 27 XL
TREA, ¥ EAZIE LA 5050 12T, FlHIEK 17.1%; £ )a844)E 529.1
fe7t, Fligk 10.6%; 2=4k5)3844)0E 505.6 1270, FlhiEE 7.1%., =5 hivse
&, B MON )34 A Ande dE B )3 B SR IE R B KM IR 5, 2 5] 4 27.8%.15.3%.
15.3%.

P.7 140 ] s KIREA T 7
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B 11: B 2019 F FFFAGET (57 )

uuuuuuuuu

2019409 A 01 H

Ao LN Ja A4 )3 tedk /6 Ja B4 413
2018H  2019H Rt 2018H 2019H ik 2018H 2019H Rl bk
FRIEL 4,264 9,533 7.4% 1,177 1,375 16.8% 1,196 1,367 14.4%
BBl 26243 32,586  24.2% 5944 5,871 -1.2% 5952 5,779 -2.9%
le Rt e 3,148 3,318 5.4% 453 494 9.1% 455 495 8.8%
I EN 4,562 4,602 0.9% 765 739 -3.4% 657 744 13.2%
2 4 48R 3,005 2,723  -10.0% 638 446 -30.0% 631 429 -32.0%
PR 50,210 61,032 21.3% 2,756 3,788 37.4% 2,754 3,746 36.0%
EERR 3,420 3,675 7.4% 603 482 -20.1% 607 476 -21.6%
PEME 127,380 116,365  -8.6% 22,977 24,243 5.5% 23,017 22,682 -1.5%
ZMBEL 76308 105976  38.9% 4,341 5,361 23.5% 4,534 5,023 10.8%
LB ERE 20,779 19,822 -3.9% 281 506 79.9% 292 556 90.2%
4r 18 48 R 3,695 3,293 -10.9% 47 131 177.7% 0 59 76856.2%
X BB Ak 5,309 5,700 7.4% 475 455 -4.2% 479 453 -5.3%
FOM B 2,389 1,982  -17.0% 103 11 -89.7% 72 4 -94.5%
KA B R 3,870 2,974  -23.1% 448 111 -75.3% 457 93 -79.7%
F AL TR 1,085 942 -13.1%  -23 -187 707.4% -47 -191 306.2%
ST 2,194 2,031 -7.4% 340 276 -18.8% 337 274 -18.6%
RRMEL 2,142 2,617  22.2% 56 12 -79.2% 76 18 -76.0%
HLge 15256 16,933 11.0% 1,115 1,268 13.7% 1,127 1,280 13.6%
#d4% 10,784 11,405  5.8% 605 457 -24.4% 684 416 -39.1%
KAEREE 10,669 9,684 -9.2% 337 91 -73.0% -349 39 -111.2%
FEMA 10,017 10,870  8.5% 582 723 24.1% 581 721 24.0%
&M 2,953 3,286  11.3% 528 622 17.8% 495 557 12.5%
sfe 10,862 11,264  3.7% 1,391 1,503 8.0% 1,388 1,510 8.8%
PR 9,512 12,221  25.3% 310 595 92.0% 306 585 90.9%
EX &20) 4,078 4,123 1.1% 629 545 -13.3% 572 552 -3.4%
AL 16,817 15526  -7.7% 886 1,063 20.1% 840 1,062 26.5%
He ks b 448 30,505  -11.8% 72 1,926  2568.3% 72 1,829  2452.2%
&t 431,398 504,988 17.1% 47,837 52,906 10.6% 47,184 50,557 7.1%
& (Blk
o 304,018 388,623 27.8% 24,860 28,663 15.3% 24,167 27,875 15.3%

FAFRIE: wind, [F] #7E XG5 T

H PV RARRER TP Y
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FE 12: 2019 #_FFFWEDFIPNFHK 17.1% (127 )

10000 r

9000

8000

7000

6000

5000

4000 -

3000

2000

1000 -

[ [SRITIEN Rl (&)

- 50%

- 40%

- 30%

- 20%

- 10%

- 0%

- -10%

- -20%

- -30%
2009 20104 2011 2012% 20134 2014 2015% 2016 2017 2018%  2019%FH

FHAEM: wind, [E #EREE P

B& 13: 2019 F_EFFIRAF A PNFEFT

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%

S m B
352 27 B S 0 0 8 S W T
R ’3"’ @ ‘?ﬁ' 4" e ‘3* o B ‘?ﬁ' 2 "’#‘ @‘ & v ﬁ“/,\ "f«\
K ‘J@&%’@%V&W"%v%ﬁf%’\ ®@ @f-w&.‘s%st\,&x«

AR wind, [E2E7EREFL P

SFEREEA, 2019 F Q2 FF I TN 2,679 127, KR K 13.0%; FI)ad4

A1)

A e

267 2107, K 2%; 4edbE)aa4A)1E 261.9 12T, K 7.5%. &4
o BEASEARMON. VA E Fede ik B )2 R ARG % 55 A 15.8%. 10.8%

i 14.1%0
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B 14: Wi 2019 F FFFLZEH (G575 )
AL ELITIN =R S AR ELELY=PERE S AR
2019Q1 2019Q2 Xkt 2019Q1 2019Q2 7974 2019Q1 2019Q2 E7 974
FTRBEL 2,381 7,153  200.4% 798 576 -27.8% 798 570 -28.6%
MG 14,405 18,181 26.2% 2,775 3,097 11.6% 2,497 3,282 31.5%
=R A 1,624 1,695 4.4% 237 258 8.9% 239 256 7.1%
#E AL R 2,286 2,316 1.3% 408 331 -18.7% 413 331 -19.9%
R LR R 1,389 1,334 -4.0% 219 228 4.2% 207 222 7.2%
PHEAE R 29,552 31,479 6.5% 1,541 2,247 45.8% 1,530 2,216 44.9%
gt R 1,863 1,812 -2.7% 243 239 -1.8% 237 239 0.8%
T EAME 57,011 59,354 4.1% 12,587 11,656 -7.4% 11,346 11,336 -0.1%
MK 48,244 57,732 19.7% 2,308 3,052 32.2% 2,230 2,793 25.3%
LEER 8,208 11,614  41.5% 221 286 29.5% 222 334 50.1%
21 '8 Ak R 1,853 1,440 -22.3% 95 37 -61.3% 93 -34 -137.0%
KRKELY 2,637 3,063 16.1% 236 219 -7.3% 219 235 7.3%
F B 1,003 978 -2.5% 6 4 -37.1% 1 3 101.7%
KA AL IR 1,570 1,405 -10.5% 154 -43 -127.9% 135 -42 -131.3%
FE At R 403 540 34.1% -176 -11 -93.9% -176 -16 -91.0%
SHIT L, 1,265 766 -39.5% 150 126 -16.3% 147 127 -13.3%
ZRBEL 1,561 1,057 -32.3% 19 -7 -138.9% 27 -9 -133.3%
H.LEd 8,510 8,422 -1.0% 594 674 13.4% 596 684 14.8%
EPRR 5646 5,759 2.0% 234 223 -4.8% 177 239 35.0%
KA AL R 5,261 4,424 -15.9% 32 59 81.3% 8 32 318.6%
FEA 5,702 5,168 -9.4% 368 354 -3.9% 367 354 -3.4%
HITRE 1,644 1,642 -0.1% 296 326 10.3% 294 263 -10.3%
B9 AE 5,620 5,644 0.4% 870 632 -27.3% 880 629 -28.5%
FHEREAY 5,710 6,511 14.0% 323 272 -15.9% 316 269 -14.9%
Z A 1,889 2,234 18.3% 210 335 59.6% 212 340 59.9%
fZKE 8,089 7,437 -8.1% 529 534 0.9% 525 537 2.2%
AEdbs L 11,751 18,754  59.6% 909 1,016 11.7% 829 1,000 20.7%
&t 237,076 267,912 13.0% 26,188 26,719 2.0% 24,369 26,189 7.5%

&1t (B
) 180,065 208,558 15.8% 13,601 15,063 10.8% 13,023 14,853 14.1%
AR wind, [FZEERGE P

3. 527

3.1.ZA8kh: A%, AH %, ROE A TE

EAEF G, BLTFHEAFEH 29.1%, REFRPTEISATHE, LFPHELAT=

@Al A RAEAER (55.4% ). KRB (54.8% ). BkdBtlk (43.9% );
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GUOSHENG SECURITIES

BARFE, BEOTFHEFES 13.0%, KEFRPTE0INTHE, LAFHLAT=
QA A EEE L (25.8% ). FEAWE (24.8% ). EA4EA4ER (20.3%);

ROE 7 &, Bid>-F3) ROE % 8.5%, &KAFFMEK0.1AE 5, LFHEA =60
A AFEGR (12.9% ). BEEBEL (11.3%). #bs ik (11.2%).

B 15: R 2019 F_EFFRBFI5E 7

EXGE S A ROE
ey
2018H 2019H )24 2018H 2019H 2h24 2018H 2019H Fl kb
TRBEL 49.6% 27.7% -21.9%  27.8% 15.0% -12.8% 10.5% 10.1% -0.4%
[k 0% 1L b 54.7% 43.9% -10.7%  33.6%  25.8% -7.8% 13.1% 11.3% -1.7%
18RI E 39.2% 38.8% -0.4% 14.4% 14.8% 0.4% 6.5% 6.3% -0.2%
#7 & AR 46.5% 41.1% -5.4% 18.3% 17.9% -0.4% 14.6% 12.9% -1.6%
R AR R 54.1% 55.4% 1.3% 23.5%  20.3% -3.2% 8.3% 5.5% -2.8%
P AR R 30.4% 31.7% 1.3% 8.6% 9.8% 1.1% 3.1% 4.0% 1.0%
LR 38.5% 31.1% -7.4% 17.1% 12.4% -4.7% 6.6% 5.0% -1.6%
W [J AP & 41.4% 42.5% 1.1% 22.0%  24.8% 2.8% 7.5% 7.3% -0.2%
7 M B Ak 20.9% 13.9% -7.0% 7.4% 6.6% -0.8% 7.7% 8.5% 0.8%
L E IR 13.6% 20.3% 6.6% 3.5% 5.3% 1.8% 5.5% 7.5% 1.9%
21 '8 % IR 16.0% 17.4% 1.4% 1.3% 4.0% 2.7% 0.9% 2.4% 1.5%
K BB Ak 58.3% 54.8% -3.5% 14.9% 12.6% -2.3% 8.7% 7.8% -0.9%
FINHE 35.7% 27.7% -8.0% 9.7% 4.6% -5.0% 3.0% 0.3% -2.7%
KA AR 33.8% 27.0% -6.8% 11.7% 3.3% -8.4% 6.2% 1.3% -4.9%
F AR R 43.1% 23.5% -19.6% -2.1%  -19.8% -17.7% -0.5% -4.7% -4.2%
ST W, 29.4% 27.2% -2.3% 15.5% 13.6% -1.9% 4.9% 3.7% -1.1%
2R 14.6% 10.4% -4.1% 2.6% 0.3% -2.3% 6.8% 1.4% -5.4%
LIPS 31.9% 32.9% 0.9% 8.4% 8.6% 0.2% 6.0% 6.3% 0.3%
E ek 25.5% 21.5% -4.0% 6.5% 5.4% -1.0% 3.1% 2.3% -0.8%
KA AE IR 25.5% 31.2% 5.7% 3.4% 1.6% -1.9% 1.4% 0.4% -1.0%
TR AY 14.8% 15.5% 0.7% 6.7% 7.6% 0.9% 6.1% 6.7% 0.6%
TR A 34.9% 37.0% 2.0% 17.9% 18.9% 1.0% 8.1% 9.4% 1.2%
B IRRE 40.7% 40.6% -0.1% 12.2% 13.4% 1.2% 6.4% 6.1% -0.3%
TR A 18.7% 19.3% 0.6% 3.8% 5.6% 1.8% 2.5% 4.5% 2.0%
=274 40.4% 38.7% -1.7% 13.9% 11.9% -2.0% 6.5% 5.3% -1.2%
Ma S Ak 17.0% 20.4% 3.3% 5.7% 7.1% 1.3% 5.5% 4.9% -0.6%
ML E b 38.6% 16.8% -21.8%  16.1% 6.5% -9.6% 4.1% 11.2% 7.2%
ESREE 32.6% 29.1% -3.5% 13.9% 13.0% -0.9% 8.6% 8.5% -0.1%

HAFRIE: wind, [F] #7E XG5 T

P.11 1T 48 ] 5 KIR-L K T # 0
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GUOSHENG SECURITIES

2019409 A 01 H

B & 16: WbEF)F. ROE f7#4& %

— | ROE ( &)
40% r r 25%
3506 o
- 20%
30% r
T ——
0 |
25% s
20%
- 0,
15% | 10%
10%
- 5%
5% |
0% 1 1 1 1 1 1 I 1 I 1 0%
20004 2010% 20114 2012% 2013% 2014% 2015% 2016% 20174 2018%  2019H
AAEIR: wind, [ 5&EXEFZ P
B 17: 2019 F_EFFIRAEF|FHFT
60% r
50% -
20% |
0% | 20.1%
20% |
10% r
0%
e &) 3 S
o ?"% @3 @,5* Q@ s ﬁ%' *iﬂmgv% W{R}\%&' \{%'X' \Kv @v&' v\\v% 1‘?3{@ ﬁy @m%jz}ﬁ s?k*%%%?
PR S Tl D PR A y&r@x\ R PN W K

FAEF N . wind, [E EERBFE P

P.12 1T 48 ] 5 KIR-L K T # 0
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B 18: 2019 #_k+FH 4 ROE #47

14%

12% I

10%

8% [

6% I

405 -

2%

0%

204 -

4% L

6% -

8.5%
e 5z w3 %, 3§ B R, K, WG R, o
T ng e Sl St S S P St S St B B B e B T e S e Pl
e e e B Te e R TR B e TR TR S Ty w e BT e s v b 5 Y

FHAEM: wind, [E #EREE T

3.2 BB BKIRRK. AN ARRKHFILTR
EER, BTFRENROHEIEHE, EbHT DRI ED BAHEE, TERES

#

>

Rk T &, 2019 4 bR KK 661.3 127U, Rl EFt 1.92%;
SRR B4 R4 51 R, Rl T 7.2%, 2 oF SRR B 45 RAGRAK A 2 3] 4 7
A 25 (5 R), gk (8 R). @EKE (10 R);

AR @, 2019 F EFFHAAAEHAL458.5 10T, FlHEK 2.2%; HHEER
#.45 X, Rl T 20.6%, £ A0t 8 45 R AR AKAG 2 8] 203 A PRI L (9 R ).
s (9 R). kg ik (10 X).
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GUOSHENG SECURITIES

2019409 A 01 H

B 19: BB BEIRH R A TR (57 )

Ad LA YR JSRL QT AR P E B B R RK
18H 19H Ak  18H 19H A 18H 19H Ak  18H 19H Rt
FRME 3,059 3,440 125% 108 58  -46.5% 359 1,366  2802% 29 22 -22.1%
ML 4314 3,772 -125% 31 22 -286% 1,048 1,114 6.3% 14 11 -246%
fepste 218 196  -104% 12 10 -17.4% 304 239  -213% 28 23 -18.4%
HEME 400 491  22.7% 18 19 6.1% 223 267 19.7% 15 18  16.7%
RHRER 411 178  -56.6% 18 11 -42.7% 349 261 252% 53 44  -17.1%
PHAR 6897 7,529  9.2% 24 18 -239% 7,575 7,840 3.5% 39 35 -102%
LiEmR 277 354 27.9% 12 12 -45% 323 412 27.4% 26 26  0.8%
PEME 13,740 10,355 -24.6% 19 15 -23.8% 14,925 12,951 -13.2% 32 31  -3.9%
ZMBEL 3927 7,085  80.4% 9 10 95% 5397 6233  155% 14 11  -20.3%
LEEEE 3,557 2,978 -163% 30 27 -88% 1624 1534  -56% 17 18  8.9%
spafeR 1,265 1,544  22.0% 55 73 31.7% 262 274 4.8% 21 19 -7.2%
XRML 1,198 1,178 -1.6% 45 34 -236% 292 420 43.7% 24 26 6.7%
FOM#Ee 2,005 2,123 59% 146 178  21.5% 289 311 7.7% 37 37 -0.4%
XAR®R 1,301 1,177 95% 59 68  16.4% 236 397 68.5% 18 26  38.7%
FERR 812 577  -289% 113 107 -49% 103 122 182% 21 20  -4.8%
#imfte 575 732 273% 41 45  11.1% 318 315 -12% 35 39  11.5%
2L 618 621 0.5% 48 41 -13.6% 172 102 -403% 15 10  -30.4%
BLe 2,789 2,414  -135% 32 23 -288% 3433 3,737 8.9% 58 55  -5.6%
EPR 3,301 2,049 -379% 60 33 -454% 859 771 -102% 18 14 -22.1%
KERE 1,556 2,629  69.0% 47 47 0.5% 622 806 29.4% 14 19  41.9%
FEMRA 2,581 2,223 -13.9% 41 36  -135% 1,122 1,029  -82% 24 23 -3.9%
I 446 445  -02% @ 32 26 -189% 118 102 -13.1% 11 9  -225%
HaHRE 4776 4906  2.7% 74 68  -7.5% 1,473 1,169  -206% 35 26  -27.4%
FHMEH 1,637 1,273 -223% 34 14 -58.6% 2,023 1,518 -250% 42 24  -42.5%
E¥Z 20 92 143 552% 6 5  -266% 660 649 -1.7% 46 41 -11.0%
P 2,882 4,109 42.5% 31 39 272% 673 619 -7.9% 9 9  -23%
#dbF L 245 1,606 556.6% 92 8 -913% 74 1,290 1650.4% 48 10  -79.6%
¥{i 64,879 66,126 1.9% 55 51 -7.2% 44,854 45847 2.2% 57 45 -20.6%

HAFRIE: wind, [F] #7E XG5 T
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B & 20: 2019 #_EFFMAM IR ] KB HAT

2019409 A 01 H

B # 21: 2019 F_EFFHRAF TR HRBHAT

200

180

160 -

140 -

120

100 -

80 r

60

40 r

20

0

60

B Y e
P BTt e T Y IR RS SE N
AAEIR: wind, [ £ 7ERGFE P

FAEEN : wind, [F EIEFEGFE P

3.3 MAKA: RRARARLFIRTS

WK AF &, 2019 4 EFE, ZERABEA D, kB0 % A&t 519.8 107,
Bl riE K 2.2%.

> AHE %A 154.7 12T, Flgk 16.3%;

> EEFM 2468107, R TR 2.1%;

> M4&%A 118.41¢n, R TH 4%,

A E R EF5E, 2019 £ FE 45, BAoBEE A X 10.3%, BREFRAH TR 154085
B BE R RAKE Z RS A A FEARBEL (4.5%). FIRBRS (4.9%). FaRk
& (5.7%).

> AERAE3.1%, FREFFE;

> FEFMEAI%, BREFRARTHE LT

> MERAE23%, KEFRMTHE 05 T LA

P.15
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GUOSHENG SECURITIES

B4 22: SEAHE H 15

HiE % A% HE %k AE TERAE %3 A&
18H 19H Rt  18H 19H R 18H  19H Rl 18H 19H Rk

2 8] AR

BEREE  4.0% 4.5% 0.5% 0.3% 0.3% 0.0% 2.8% 1.5% -1.3% 0.9% 2.7% 1.7%
M@kl 12.1% 113% -09% 4.0% 33% -0.7% 7.9% 7.8% -0.2% 0.3% 0.2% 0.0%
BREE  16.4% 14.6% -1.8% 1.4% 1.7% 0.3% 13.1% 12.1% -1.0% 19% 1.6% -0.3%
#MEMRR  187% 163% -24% 04% 0.4% 0.0% 6.9% 5.4% -14% 11.4% 10.4% -1.0%
RA&EfRR  204% 27.7% 7.3% 9.9% 11.8% 1.9% 7.0% 10.0% 3.0% 3.5% 6.1% 2.6%
PHRAER  17.1%  17.6% 0.5% 10.2% 10.9% 0.8% 3.5% 3.0% -0.5% 3.5% 3.8% 0.3%
LERR 121% 12.5% 0.4% 24% 1.8% -0.6% 8.4% 8.7% 0.4% 1.4% 2.0% 0.7%
T E A 4 8.9% 8.6% -04% 0.2% 0.3% 0.0% 7.4% 7.5% 0.2% 1.5% 09% -0.6%
MK 10.5% 5.8% -47% 38% 27% -1.1% 4.2% 1.9% -2.2% 25% 13% -1.3%
oL B R 6.3% 7.9% 1.6% 0.9% 1.9% 1.0% 2.7% 3.5% 0.8% 2.7% 2.7% 0.0%
ek 12.4% 12.4% 0.0% 1.9% 15% -0.4% 6.0% 5.8% -0.2% 45% 5.1% 0.6%
KBEBEL  29.2% 282% -1.1% 20.2% 20.2% 0.0% 3.5% 3.6% 0.2% 55% 43% -1.2%
ML 18.1% 16.6%  -1.5% 1.5% 1.9% 0.4% 10.1%  9.9% -0.1% 6.6% 4.8% -1.8%
XHRER  16.4% 17.4% 1.0% 1.7% 2.0% 0.3% 10.5% 14.7% 4.2% 42% 24% -1.8%
AR  352% 33.9% -1.2% 1.6% 2.6% 1.0%  35.6% 33.1% -25% -21% -1.7% 0.3%
SHIZ PR 6.6% 6.8% 0.2% 20% 13% -0.7% 4.4% 5.2% 0.9% 03% 0.4% 0.1%
ZRIEL 9.3% 8.3% -1.0% 14% 09% -0.5% 3.2% 2.9% -0.2% 48% 4.7% -0.1%
L 16.3%  16.8% 0.4% 71% 8.2% 1.1% 6.7% 6.8% 0.2% 2.5% 2.5% 0.0%
¥R 13.2% 11.6% -1.6% 1.8% 1.6% -0.2% 8.7% 7.8% -0.9% 2.7% 22% -0.5%
RERR  245% 25.1% 0.6% 04% 0.8% 0.4% 4.2% 4.6% 0.4% 19.9% 20.6% 0.7%
TFEEAY  5.1% 4.9% -0.2% 13% 1.2% -0.1% 2.2% 2.5% 0.2% 1.6% 1.6% 0.0%
gy 11.0% 109% -0.1% 04% 03% -0.1% 9.1% 9.7% 0.7% 1.5% 1.6% 0.1%
2T 15.7% 11.3%  -4.4% 13% 0.6% -0.7% 9.8% 9.3% -0.6% 45% 3.6% -0.9%
A 10.5% 8.3% -2.2% 1.1% 0.8% -0.3% 3.9% 3.6% -0.3% 55% 4.7% -0.7%
ZRAe 211%  19.0% -2.1% 3.0% 2.8% -0.1% 13.2% 12.2% -1.0% 49% 4.0% -0.9%
e Rk ke 6.2% 5.7% -0.5% 0.7% 0.8% 0.2% 3.7% 4.4% 0.6% 1.8% 11% -0.7%
#ALF A 22.1% 6.7%  -154% 6.4% 05% -6.0% 154% 6.2% -9.3% 0.2% 2.0% 1.8%

HE 11.8% 10.3% -1.5% 3.1% 3.1% 0.0% 5.8% 4.9% -1.0% 29% 23% -0.5%

FAFRIE: wind, [F] #7E XG5 T
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B & 23: DK 5/ F S S

B & 24: 2019 F_EF-FIRADHE] 5 FHAT

40%
— ] 47 ) HWRENE () ——FEEAL (L) =——FRAE(d)
200 ¢ 10% 359 |
18% | 9%
30% [
16% |- 8%
14% t 7% 25% -
12% 6%
200 -
10% 5%
15% |
8% 4%
10.3%
6% | f 3% 10% |
4% 2%
5%
20 1%
0% . . . . . . . . . . 1 o6 0% N !
# v 3 ¥ 3 3 4 4 3 4 ¥ ¥ W @ o SIS
2009 20104 20114 20129 20134 20149 20154 20164 20174  2018%  20194H D aFa¥ o £ ‘r_* & ?&\,@5 o {, w.”’,« o ?“% i;&,‘lj‘« “,:,ﬁ‘ ’**Eﬁ}:g‘*‘:\‘*if"
y%@*p\»\yx,&& 5 3 gﬁa»y\\\ih LRGSR 26 D

AR wind, [ BEERGH AT

RAEIR: wind, [ 7EERGFZ P

44256 ). AERTERE, BREHNZ—F R

NANBEREANARI I, BN R—FHE, T AR TR

>

>

WNAERF G, 45 FASFAFRGR BT, HARS 2 EWE DI ANALLR
Bk 382019 f K WA 2 B E HIA AL 1014.2 1074, Bl i & 23.1%;
FEAfrEs &, 2019 F EFFENE T AEHE 49.4%, REFRPTH
1.34MNE0 5,

BAPARA T &, 2019 5 X FPAE LBEAINA A S 20.1%, REF
Bl EA4R A 2 AN E o k.
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GUOSHENG SECURITIES

B% 25 BBEFED (57)

Al 24 BE N EHNLREG T el S ZEUNEER)Z LI
2018H 2019H Rl e 2018H 2019H ] b 2018H 2019H Bt
&R 1,613 1,357 -15.9% 25.0% 48.7% 23.7% 18.2% 14.2% -4.0%
Ik & 1k b 6,352 11,034 73.7% 44,9% 42.2% -2.6% 24.2% 33.9% 9.7%
BRI E 693 972 40.2% 49.4% 45.9% -3.5% 22.0% 29.3% 7.3%
#E AL R 2,113 1,610 -23.8% 79.2% 77.3% -1.9% 46.3% 35.0% -11.3%
R AR R 1,693 1,003 -40.7% 41.0% 36.3% -4.7% 56.3% 36.8% -19.5%
AR R 8,256 10,241 24.0% 57.6% 57.4% -0.2% 16.4% 16.8% 0.3%
L5 AR 664 1,128 69.8% 34.7% 40.4% 5.7% 19.4% 30.7% 11.3%
G E RS 31,937 41,043 28.5% 34.8% 28.7% -6.1% 25.1% 35.3% 10.2%
Zo N B Ak 9,563 11,921 24.7% 58.9% 58.0% -0.9% 12.5% 11.2% -1.3%
L B 748 1,198 60.0% 79.0% 76.1% -2.8% 3.6% 6.0% 2.4%
LR AL R 49 -88 -279.4%  66.8% 62.7% -4.1% 1.3% -2.7% -4.0%
KB Ak 1,694 1,606 -5.2% 62.2% 59.1% -3.1% 31.9% 28.2% -3.7%
FE L 146 -305 -308.6%  59.5% 67.3% 7.8% 6.1% -15.4% -21.5%
KA AR 807 197 -75.6% 56.0% 51.3% -4.6% 20.9% 6.6% -14.2%
F & At R -567 20 -103.5%  18.2% 29.4% 11.2% -52.2% 2.1% 54.3%
SHITIE 155 340 118.6% 27.1% 22.5% -4.7% 7.1% 16.7% 9.6%
2Rk -253 -44 -82.6% 89.2% 88.3% -0.9% -118% -1.7% 10.1%
L 3,744 3,639 -2.8% 61.4% 62.3% 0.9% 24.5% 21.5% -3.1%
E AR 584 912 56.3% 53.2% 51.4% -1.8% 5.4% 8.0% 2.6%
KA AE IR 3,077 2,373 -22.9% 73.2% 72.9% -0.3% 28.8% 24.5% -4.3%
TR REA 1,399 1,108 -20.8% 49.7% 46.9% -2.8% 14.0% 10.2% -3.8%
FITREAY 696 770 10.7% 46.2% 49.5% 3.3% 23.6% 23.4% -0.1%
B IRRE 684 3,412 399.0%  66.0% 62.7% -3.3% 6.3% 30.3% 24.0%
LR A 1,867 2,076 11.2% 67.3% 69.9% 2.5% 19.6% 17.0% -2.6%
Z JeAH) 664 560 -15.6% 57.2% 56.4% -0.9% 16.3% 13.6% -2.7%
e R Ak 400 -866 -316.5%  57.7% 49.1% -8.6% 2.4% -5.6% -8.0%
AEdLs b 3,589 4,204 17.2% 23.3% 65.4% 42.1% 16.3% 13.8% -2.5%
it 82,368 101,421 23.1% 50.7% 49.4% -1.3% 18.1% 20.1% 2.0%

HAFRIE: wind, [F] #7E XG5 T
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GUOSHENG SECURITIES

5 = 7 . L A
B4 26: AT HEFER E AN E IS S BK 27: 2019 F_EFFRAGH/* T IEFEHT
. 100%
— R A e RATPEN (F)
55% 35% 0% |
80% [
30%
50% 70%
25%
60% - 54.6%
450% | |
20% 50%
\/ 0% |
15%
40% 300 |
10% 20% |
35% 10% H
5%
0%
R G S S % »
30% . . . . . . . . . . 0% SR §&§@§g&2@%& 4;532‘3"\\5’ %@\,%Q‘%vﬁ S éﬁ\}i\%i%\\;*@@% ‘*’\1 B @y%&w\ﬁ%& N ‘\v%@}'
20004 20104 20114 20124 2013% 20144 20154 20164 20174 20184 20194H FaF T G e g R RAEARPAE A A g

HALFIE: wind, [E] 2 2E AR P FAFIR: wind, [F £ E R P

4.2

i

AT

4.1.7545: FAERIILE K

2019 4 EFFpkad kA 7 RBE 5.16 127k, FlHIEK 4.3%; 42 7.00 12k, Rk
3.8%. FHRAvILE, 26 TR A R 3.71 127k, Rl K 6.2%; 4= 4.921¢
b, FlHEK 7.4%.

P.19 1T 48 ] 5 KIR-L K T # 0
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GUOSHENG SECURITIES

B & 28: R FHIFAR (Ft)

N P2 WE
2018H 2019H Rl kb 2018H 2019H B tb

BRI 2,503 2,452 -2.0% 2,511 2,463 -1.9%
[ 5 5k b 5,271 5,370 1.9% 6,541 7,730 18.2%
& R &, 541 522 -3.5% 450 477 6.0%
HERR 912 947 3.9% 775 800 3.2%
R HER 385 638 65.9% 639 703 10.1%
o LR R 3,680 5,056 37.4% 7,925 10,315 30.2%
LiERR 396 377 -4.9% 282 247 -12.4%
b E A 4 14,584 14,540 -0.3% 22,530 21,710 -3.6%
7 M BE 5,337 5,249 -1.7% 5,550 5,529 -0.4%
L B R 1,687 1,830 8.5% 6,195 5,879 -5.1%
41 PR R 298 281 -5.7% 296 280 -5.4%
KR Ak 1,259 1,629 29.4% 1,066 1,350 26.6%
FM L 403 381 -5.6% 419 371 -11.5%
KA AR 788 682 -13.5% 806 641 -20.5%
FE R — — — 264 250 -13.4%
S PE @ 495 443 -10.4% 490 433 -11.6%
ZRBEL 102 110 7.8% 109 99 -9.3%
LspIpaa 1,337 1,482 10.9% 1,218 1,302 6.9%
EPRR 1,390 1,448 4.1% 1,461 1,534 5.0%
KA RE R 490 413 -15.7% 485 391 -19.4%
TR R A 407 387 -4.7% 261 226 -13.6%
HITR Ay 322 369 14.3% 357 399 11.5%
37843 1,991 2,054 3.2% 1,638 1,672 2.1%
TR A 1,531 1,434 -6.3% 1,040 1,371 31.8%
=2 7EAH 376 463 23.3% 341 416 21.8%
e R Ak 1,885 2,017 7.0% 3,617 3,432 -5.1%
LT b 1,163 1,072 -7.8% 1,066 902 -15.4%

&t 49,533 51,647 4.3% 68,332 70,919 3.8%
é:; ;;;]F% 34,949 37,107 6.2% 45,802 49,209 7.4%

FAFE N KoNg] EER, [FEIERGFR T
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B & 29: 2019 F_L+FRARE”FHIT (FIFFPHE) (Fot)

B& 30: 2019 F_EFFRA > FI51E HT
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3 S Vo & R R E O a £ W 4
%\%K@’ﬁgﬁ%&»ﬁ&Qﬂe&tﬂ-&@%&(v’%&&%’% e tf““ Q\A)c{gjﬁy@tﬁk&ifh-f@‘*&%fﬁe@i&&i&jﬁ{ VQ@
& A R G AT B A g K A A U SR S
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R D 6 & 3 S - 3 3 W R 4
ENRAEAR YEEE AR A N SN SRR SR S S T

TARHz: B2n7 FIHR B BIERIR T

TARIz: B3] FFHRs B BRI
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GUOSHENG SECURITIES

4.2.04: BARESTEN, ~LREA M

B @, 2019 F EFFRpeb iz SN 459 ek, FIRTH 0.4%; LAl & s
A 309 frk, R iR 0.4%; »EBk4E & 24 150 T/ek, BT E 2.1%.

A& 31: 2019 F L FFRDEREGEGH. HEXK., #HELFFA (T/%)

] L2 S S 27 LA B A LR B 24
2018H 2019H Rl pe 2018H 2019H Fl b 2018H 2019H F re
BRI 121 141 16.3% 56 70 24.0% 65 71 9.6%
Kk % 1 sl 391 412 5.5%
2R P 653 646 -1.1% 419 410 -2.1% 234 236 0.8%
H IR AL R 488 473 -3.2% 256 290 13.1% 232 183 -21.2%
R A RER 381 344 -9.6% 156 137 -12.2% 225 207 -7.8%
R A R 471 447 -5.2% 333 312 -6.0% 139 134 -3.2%
LERER 970 1051 8.3% 468 550 17.6% 502 500 -0.5%
T E AP 4R 444 431 -2.8% 316 307 -2.9% 128 124 -2.5%
Fo N HE Ak 539 565 4.7% 283 320 12.8% 256 245 -4.3%
ok 1 B 331 334 0.9% 276 266 -3.6% 55 68 23.5%
41 A A% R 554 647 16.8% 393 491 25.0% 161 156 -3.2%
KB FE Ak 468 397 -15.2% 186 170 -8.7% 281 226 -19.5%
FRA R 261 432 65.1% 264 520 96.8% -3 -88 -3044.6%
KA RER 403 372 -7.8% 249 256 2.8% 154 116 -25.0%
F AL R 336 307 -8.5% 180 233 29.3% 155 74 -52.3%
Sz 355 369 3.9% 230 247 7.5% 125 122 -2.6%
2R P AL 660 787 19.3% 438 583 33.1% 221 203 -8.1%
L 669 679 1.6% 281 286 1.7% 388 393 1.5%
E R 622 618 -0.7% 444 471 6.2% 179 147 -17.8%
KRR 657 721 9.7% 247 300 21.3% 410 421 2.7%
EREY T2 801 937 17.0% 477 546 14.5% 324 391 20.6%
LAY 792 795 0.4% 523 509 -2.5% 269 286 6.1%
IR R 577 579 0.4% 322 323 0.4% 255 256 0.3%
AR A 718 727 1.2% 546 564 3.4% 172 162 -5.7%
Z A 635 576 -9.3% 237 238 0.5% 398 337 -15.1%
FERBE b 438 419 -4.4% 367 338 -7.9% 72 82 13.9%
AL Lk 691 741 7.2% 428 452 5.7% 264 289 9.8%
&t (Bl
BEt) 461 459 -0.4% 308 309 0.4% 153 150 -2.1%

TR B2 FER, HEARTE T

P.22 H1F48 ] 5 KIR-L= K T 2 0
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5. FTF45R%2: #$H3HE%E, $E=F4

5.1.3 A%k: FRi#t—FTHBZE 570~580 /4

W F YA TR P Sia RAKFANE+ G EA" Rk, EBEFAE KT AR, ESAR"
XA BTAERA TE TRATY. BoliEmig 18 ik, ZIFHEBREK, K
H@ERGKEETES., O3 FEUR, HHABRMNEE 7 A 4 84611 /=%
28 A 14 #9573 /b, MG, RE 8 A 30 BIRM 576 T/,

FANVAA G ATH O Fod, B R FEAERAR RIS, MAEPEEEHANT Y, w) H
AW SR T DR, wREIET FEHREINERE, AT 5HE @GS4 .
B EA. FREFG AT, BEMRAKE, X FRA%KE, KRNFAETIERL, —F
2B A e 70 Bl FRIK, AR K E Fre B TR T4 AS T Z WG R&, £—
FAZE LSt R 9~v10 A it mihish; 5 —F @, MBATHELAGE S g Bix
BRAXBESN, ¥e—TRBELRKTHE S, B, BIVASSE TENZLTH
$ES, ATAZRAR, /Tiied B RATHET Rics, THFFShoRNPaERSE—
# F# % 570~580 7T/, [ TE 8%~9.6%.

B& 32: K25 Q5500 -F¢1 (T/*)

800

AR wind, [E 2E7EREFL P

P.23

H PR AR ER TP P
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GUOSHENG SECURITIES

2019 % 09 A 01

B 33: 2019 F 1~7 A & F E f# 05) R 3K 3.9% (7ot )

K 34: FH%G 8EAG (Ft)

018 2019 — R R ()
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AR : BGXEH, B HIERZ I

B % 35 2ETEC Fq (Fot)

HAFFIR: wind, [Z] #ERBFR P

B & 36: HENKEEF (ZE)
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000 8DD<<>4>®4> LN I L
z‘i\‘&i‘i\ i‘ﬁ\ A ,,)?\,\4}»?‘ t‘?‘ ‘;*\i?‘ bj;\ 2\ z‘ﬁ\ b;‘\%;\‘b :Q‘ D‘:""‘ Z\(}’;\'\i‘\\;\% ;‘x\'ﬁ%ﬁ%\ﬂﬁ "%\\xc‘\@@‘% Dy & "’%\ “;‘\ "3\ "’%\ f—;*\ 6?‘ kﬁ\ 6}‘ '\% '\‘\ﬂ’ %% 'tf‘\ e;%:é‘\r&c‘\ “\’%&\'\txﬂ\’ﬂ&\%“\ﬂa

AR wind, [ ZEERBFE T FHFIR: wind, F2ERHE FF

BE37: 2EEFLE A (FE) K 38: B~ AE A (Tt)

550 — 0164 20174 — 014 —010% 90 —20164F 20174 — 2018 — 0195
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ZUD

> & N &> L0 % > A0 0 >
) o \ &) e 0: A P ) D
&\ Y \%\ @ n,‘* ﬁ,%\” o s\‘ e,‘* & c;ax & é\ & 4% RSN g% S @ SIS AL

S & PSP R R &
b ’» ") A o No' Ay ) o QAR Ky Qv RN
\3\ %\x V{\"'; ’ﬁ\\ KN 4‘?\\, R bf‘\\’ (,F g ‘F‘a é*\ & '\?\x,\%@é\ e q%\\ gﬁ\m&\ @?\ﬁ, $\s @ -Q}\N -()3@

FALF R wind, FEIERGFEFF

FALE R wind, [FEIEXGFZR
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i M7 2019409 A 01 A
5.2 %85 SR ENRIHLED

3EE K, LMMANEIE , BRME TR A, %ESZEKMEE 7 A 1 8891750
A[e= % E B A 1700 ek, RitEkid 50 T/,

FRINBEAR TG EMAATR, THEREART, BEF 11 A LBHEKERIR

SRBE. L RGER. A LF 8 RE N MERS LIRS 2 B ER LA, 1£17

A ZOW AL EZF U 1358 — ik, RNFH T EERENBAD %

BEREH#A, THREBEATR,

> sdimE, B THRERST AT RIRA ALY TH AT H#, BIVAAEE
R, NS EREABHFFANL, M EFFEER T FRE LK, 545
a7 RIRE 15 156, AT BB O B ohiR K, X AR T B A0 B

> PRIAME, AANEA B A ATA RS TR T LI, £ 200 A HE
WA B, ALK ¢ 8 L E, At 6k 2640 ek BT M EILE . AR AR T
FHEH 1ALt R B F RS PR RIK, HEMRRIEETMAATR,

B 39: 2019 F 1~7 A # B R ittt 0 EH R AE R 18% (F0t) Bl 40: AFBATRBEENTA (FrL)
—2018 20190 ez BERT (BF) B E (AT ) AR

5000 50%
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- 400

4000 40% 4600 |
3500 | 35% /\ ~TN\L - 200
3000 30% 4200 - Lo
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r -400
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3400
1000 10% - -600
500 ] I 5% 3000 L ' L L L L ' L L L L L L L L L L L -800

D A D D AT g @ AP A AR AP AP D DAY
’ w s a s o 0 e # " g GG GG G 9 o I B
5 7 7 7 i ; ;

FF TS FFFT S

FHR: FREH, FEIERTFE I T Wind, BRI

5.3 R %

BAVAA T T HFFHARZI )3 RIR"#%E, BEAFEESHL, wTH ARG TEM
8 EACF B O 5 18] 49 B Bh 3 — T 340, ARTAR A AR R A B £ 75 RN A& A ik 3,
B8P B, MEFE, BNERKEZLIR: —RAEREREFH
BT, e EAPE, REBL., HLBkd; —RKXEK PB ABRK, PB4
ZRXELHE BSOS HBREINE. LIEEE,

6. .\ 4R

BIH 38 - R R,
ZH R ERERY 0, ARG T ik, FBOERASGE, S
AR E AR LT,
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G HR A WE ik,
ZREERFORIER 0, FEF R E SR EA TR,

FEREHHTR.

ZEMEFTRY 6, FERRERTH, RRTHHEAS EHLTRIFAL, SRk
MR a T A,

o R AR,

BOH b0 BAIRA], SRR A, BERAT AT R AT, B KR TRk,
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IR L

B B AA IR E) (AT RARNE") LA P EIEESWT OIERR T LM LS FAs. AR AN 005 P 12
. A8 RA BN AME AR AL A R P . AAETHELT, AN RAEFTA B R AR o 494547 1 5057 71 5
A FEATAR K AL TAE.

AR 1912 & RIR T AN AA TTAZ 09T FEA4E, A2 RN 8] BILAF A T AT 1% 315 & 0 A A BT b TARAEATIRE.
AR F oA FIUATANCRBRA L) T LA AIRE L B 507, TR AL, AXREH, KN TLE S K
A PTHRIA . BILEIEM R —EGIRE . A8 MREARE T 25 EATHRIFARITRE, T AREFI2E ETE
AR Bt T TS, BT 5 B AT RIEAR R 49 BT RAS L

KNG N RIBE A B E. AIE, BAREPTRATA, TE. L. 8RN RBELEPELEZR, MR
TR HFE R RS0 RARAE D AN ) RAIRE 69 A Fa AR BUBCEAEATIZAR, RIRE F PR 48 09485
BIRFTRAECANRNEF , FMRE P FAANEWEI, BEH LS A0H 8O TR, 2R BAA RIREN
B RREAAIRE MBI TR E— R,
BRA LiEE, EFREFTOEILT, ANE] B AN 69 KM T R FA AIRE F i B 490 8) FT AT 9IRS AT
R 5y, AT A AL NG EAREREIRIBBILAARAT. M SR ook = o5 AT 2Rk IR 4.
AFRAE AT B BAE S FRITENE) "B . REFRANE) BEAAL, AEATHH) IAA RT3 KRS GATIEATH X o9&
A A AETAMEAA AL A FIAARRE, FEAEAAEBIEAALAT", R RIS RATH BRE QM T
ARG

2-H7 )% 5 A

ABEF L AT E B BAVEA F EHER L2342 T 4 IE AL TSP T RAD L 09 F L REAL AL Ty, AIREFT R
A AYAEATILE A B HB R T RNV AT IE S EAT AN AT i, BT ZAEATH Z 7 4 R Frn . BAVTFIRIN Y
BT H bR R, NEIF R TRE KRS T 09 AR TR EH AR HIEA

AP EHA
BT BATE L | WA
IFBATEARE LA B IE6) 6 AR R a] AN (RAT FEN | ABxE R AR R AR £ 15%0A b
FE) AR FIRI AR aAA TR, AR AR | B | AR R AR RO R 2 5% 15% 7]
VAR 300 454D RAE; B ZBT A AL A1 | (A | Aaxt R A AR A 5%t 5% ]
AL AT ) R AT AL (AP KT 45 EAR Y ) BAF | AR B R AR Ak A 5% L
H R FBTHIFEREFA T B KR, ER ¥F | xR BRI SOR MR 10%04 1
T3 AARE 500 48 2R G AT A T 4r A AR dh k. P dobk | Agsd ) A 38 A S £ -10%~+10% 2

i8]
BAF | AR B f A ke £ 10%0A

B BIEFF R AT
El¥3 L&
Mohb: AR T EIRE LD B KA 26 5443 & Whk: LT HY 868 544 One56 154 10 &
W4 100032 R Z: 200120
t££: 010-57671718 w45 021-38934111
HR44: gsresearch@gszg.com ¥R 4A: gsresearch@gszg.com
R ]
Wodk: & & AEH X RUA P KiE 1115 Fab W4T KR Hudk: R T45H X448 = 3% 100 5 4% f= KB 24 #&
B4 : 330038 Wk%: 518033
1£ A . 0791-86281485 WL Ag: gsresearch@gszqg.com

HR44: gsresearch@gszg.com
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