(A% RIS | KRR SS

GF SECURITIES N
UESARIRE

R IR S-4T k. 7145 A

LIRSS FEN

EFERANN, AELAEREEERLES

S
o 19K EFEUL: FHIRAAMON, AHERHBHEK AA% T P A

AR4E Wind, 2019 4F ¥4tk b A8 Bl Ae b 438 R 39 A P4, 26

FATAE B EFAE) 2019 4 EFFE RN, BEEFEfIESFRST )
A 646.1 1070, 61.11270H= 45.4 1270, Rl 313 % 5.8%. 22.5%F= 6.1%, 16% -
BIRTHRAF B RIMEA ] H 5.7%. 21.4%F 6.6%. &AAlREH: 194 L |
I ARBAT LR B AR A TS, KRR LA R SAE 95 A " )
45.5%# 9.3%, YOY+2.7pct/+1.1pct, &R ZALL KB A hAIEZ), & ol W&g 0519 07719

L B NE) B F P £ R F 3K 0.7pct, ) %A ROE [ Hb3) T4 1.0pct. 10% |
o Rk ALKV, BELKY KRR, BEH FTRLGEKRE
ARABEAE]) FHRIR, KAl X FPEERENNIESFESFN A 243.4 14T
/132.8 127U, YOY+15.5%/+70.9%. E## T ¥R EFFF 42 (b8 EEHE
FRATIE B & ) A2 E A )T R b5 538 K 36%4= 29%. B K. L At
AN ER, B E BRI 285%, H AIE KT N IKA
YOY+25.5%/+36.1%/+193.1%; H L Rakii 3% 354100, SR\ MEHR  HHIF: &b
55T, ABARARARPNEEZIE S, BE: LEFEE DGR SAC #GE%: S0260512030008
BIFE, AR IR 55 A 13.8%. 2.9%F2-0.3%, )IE4F)IE R ik 5 |.B=E|

A% 54.0%. 12.8%#» 8.1%. 2 FEAefEfe4%T RevPar 4 %427t 1.3%H=

0.7%, 4=RFEHTFH 1.5%, A% YOY-2.7/-3.9/-2.3pct, BtaH %, @ 02160750610

¥ BN YOY+4.4%/+6.0%/+1.3%, £-ZARIE P 5558 JE & b 3323, | anpeng@gf.com.cn
AN LEE, R LR RARRATEA A AT R ERFILD AR 2500 e g

9.0%, Ja#4FiE Rt 5 T4 2.5%4 22.6%, A AT X% 3| 11 2ENHH, .

LGRARE, AT RS, REALHRAAATAY G, FESR ([ SAC i S0260512030009
FatadE J5 %A B L3138 K 13.3%F 16.4%. FFF AT R AR XL SFC CE No. AUS961

A F R pe o AT B Lepet Ao B Al F YOY-4.1pct/+0.9pct; ROE S 010-50136693
YOY+1.1pct/+0.4pct. H3xaF: EF R ZIEFIGRKE, BLF T LA 69

R TR A, B WA AR AR, 3 ERESH L 0 shentao@gfcom.cn
FRRATAE R K BEMARE, EFFRAE. PURE Bfel 28BS F A 7.5 A KAE

[29.2 1270132 127, YOY-1.1%/-8.6%/+20.1%; JAE4#)1E40 %1% 1.1 124 SAC HUES: SO260518110003
/5307 7 7LI1.2 4270, YOY-20.4%/-30.6%/+242.5% %#] % 5% % 1.9%. 1.8% |3=5|
F2 3.9%, YOY-0.8pct/-0.6pct/-2.5pct. XAz, PRI HFIR Gk -Fo | Z 5k £A]

% YOY+0.3pct/-1.3pct/-0.5pct. & 02160750610

o Mi: FHFAAEBIRNE KA, ARBEFTLEIEHATH A | zhangyulu@gf.com.cn
b RIE, BAVAASAAT LSBT EmithtE RS EKUBR AN L
HEE L FERA. BERAEBIKERERBIE o ZNEFDETHE

-18% -
—— RRIRS

P IR300

SFC CE No. BNW176

SFC CE No. BNU523

FF eI, mBEALE BRI, RevPAR i AL T Bk Btk sk th % ABARRR:

" €L T I, BANGELE RS RAUTILG & F RN IAE AT RIEIT s> ppewe oz i 20190820
B, FEAGNG G (1) HFARMTLAEL: PEBK (FARAFH

AR, RS — % AT B G A ke A R gy T ERAERAL, R

). (2) BEATIL RSk SR, 402, BRBE (BEATLZZFRIE B K, AHREFEL
DMK, BARBRY K, TLEBEEOE, TEEERERKERE  »

MG FDAETHBERRLE). (3) RERBENRSUREATE LK FIRED o )

(10 420 £ ZR. e, LAETE A E, KE=FRES LAy,  ORSALALRE LA 2019.08.04
BT EAR, KRERTEHFLRIES, FRABBERAHTMIE) B AR BETAF
BB AR S ARG b P ER (RMEEOHSERER. & 4

AU S A B, FAREB AR ). Bk (REERT A AT K.

RBERER AR, oY RRERN ).

ReRT: 1) @F FTARKEHaTLERER. 2) RA. RASHFREY

o (B 1 A kAR ASCIE K. 3) I JE Ak A B 46 Tk RATAL,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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= IRl

GF SECURITIES

RS AT | IR R BR 55

AN A SR

A Rt AEHE EPS(7L) PE(x) EV/EBITDA(X) ROE(%)
BRERAF KRERA R

KEA ®REBH (AL/B) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
+EE% 601888 CNY 9439 2019/09/02 A  97.20 2.37 2.64 39.83 3575 2515 2023 222 198
RIIKYL 300144 CNY  27.29 2019/08/23 A 26.70 0.94 1.01  29.03 27.02 2641 2199 139 13.0
Seifisy 600754  CNY  23.89 2019/09/02 A 29.00 1.16 128 2059 1866  9.11 7.66 86 91
HaRE/5 600258 CNY  17.73 2019/08/28 £ A 24.60 0.82 0.97 2162 1828  7.82 7.11 95 108

HAE KR Wind. JKIEALRAR S
Bk AP AR AR R RATIEM T I

R, ZINE
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GF SECURITIES

FE 534 | IR R AR 55

¥

BR%7

19 F EXF k. SRBEIRFTITKR, B JE RIERIFE Tl oo 6
AREEES : ATWIGELE, A KRBTSR e, 6

BAGES : BSREINC, B AT, TRAPIARE, RHBRBAGFHE

TR R, BERRERRKFRA, SAFRBRS DR F AR LK. 10
WA FARBERIEATRE, FTRIAAAPTE E e 11
F A B BAAIG LR, TRBAITIFT DI 13
B SA: EXF =B RHJETHOEK 28.7%, B HEFIFSEREIEK 14
W %A LA b R S A & IR0 K, HALERFSRF e, 16
WA EA: LiEfet BEETARAFE AL, ITFFRRKITZE 17
IR ATRERER TR, BEBRARBAEARE (e 18
BT RATT RER T, RATRLKLG THEH, BARAFERE (e, 18
% BRHFEMTBHREK, BkIbeZ BRI R e 21
Ak EFFRBEHTAERS, BABFREFLEEH 22
TR BN HATARTRLGARE, BEREEATATEE oo 25
WAL NMEENAAARAFTRE LG LRI, WRAFTEREIER e, 25
FRETHL: NEENT RO RFTRERLGEN, RRFTRAEEK s 27
BB AT T AL TAT, MBY RIAFL R LG i 30
FXFTEE: FREKBMEARE, REVPAR T FTAT A B oo, 30
BT K BAT RAERE, FTLE—FKIFEFT e 31
kI Q2 BAMNA FTALE, A5 TAFANEIE K 32
EAMEEZE: 7 ARERKT7.8%, 36 A DRI e, 35
B e A /A1 IO 36

R, ZINE

TRBWRIRAR TR R AR
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= IRl

GF SECURITIES

RS AT | IR R BR 55

B & %3l

A 1:19 4 ¥4 7R IRA IR S35 B UL F) F3g K 4.9%, 3 3E5 A1 F) H3g % 4.1%

................................................................................................................................ 6
B 2: 19 F L FiRiAT e T 20 8] J2EANER L BT T, 8
A 3: 19 F EFFARR IR A B A FF R IKT e 9
B 4: 19 EF¥4FF % o8] B liAn% )18 237 A= 251070, B 3k 53%4= 36% 14
A5 19 LFF A5 EH)F 52.3%, RITRO2MAE 5 e 14
B 6: 19 EFHF =T /5N 531270, FIHIEK 28.7% .o, 15
B/ 7 E¥F=T/55F)E 831, FIHIER 5.6% oo 15
B 8: 19 L¥ 45 5 EHEAEH 66 10T, FlIIEEK 27%, WHAKEK 16%
.............................................................................................................................. 15
B 9: 19 EFFH AN EFARRE 1941 T AK, FHIEK 4.1%........... 16
A 10: 19 ¥ FEHA E FARRE 1384 7 AR, FIEK 3.9%......... 16
A 11: EFF A FYURE BT 5 THE 1.1%. 8.6%, ) ZkF HIgK 20.1%
.............................................................................................................................. 19
B 12: EFF0A5. PR &, T R)EEF A1 9 5] T 20.4%. 30.6%F=38 K
2A2.5%0, ettt ettt 19
B 13: B3 HARATAEEFIEIK T e, 19
A 14: E2 IR RATAIFFIRIKT e 19
B 15: E B d3F AT B A I T e 22
B 16: T B 3E i ar AT R B T e 22
B 17: EFFubkdyiEJE Bl dE 5 % A)E YOY+22.9%/26.5%........cococvcvneenn. 22
A 18: RAMEFMIHEEIEE (L HAK) AR ER (FHdh) o, 23
B 19: ¥4 A AT RXAREAE R ZIKE 338K 9.0%F 2.5%................... 25
B 20: ¥ A RT RARR T R FE24)EE a3 T 22.6%F 2.5%......25
A 21: FRATL EFTASE) EFFBUBIZIR oot 26
B 22: ®RATL EFAE) EFFEEEAIERIGIE 26
B 23: AAFRAALZERX ROE 4 4] T 1.1pCt #7 0.4PCt w.vveveeeieeceeen, 27
[ 24: EFFARTRAKATR EHE0R THE Lepct Ao, 27
B 25: E¥FHRFRARRFTREF)E5 5 T 4.1pct #=3% K 0.9pct........... 27
B 26: EFF A RFEARR R RAE F R E 57 F- 43K 0.8pct............... 27
[ 27: E¥FFHARTREARR TR EEE A E 55 F & 0.7pct #= 0.2pct........... 27
B 28: b4 B ARF RFRAZ R M4 5% A %55 F 4 0.7pct F23% % 0.3pct....

B 29: ZKEEER BAFER FLIZIR oo 30
B 30: ZKIBEEER T EMEIEEIZIE oo 30
B 31: ZKBEEER REVPAr BIELIEIR oo 30
B 32: ZKIEEERFETWIN (MTTU) oo 32
B 33: ZKIBEERFEEVTEFAE (MLT0) oo 32
B 34: BaRiEJET LN (Afh: 10T) RRIHIZE (B4 e, 33
B 35: BARIEEVFEAEANE (Lt 120) REIWRIGE (F5) e, 33

B 36: 2016Q1-2019Q2 4= KB & BN ( A4h: 1L7L) AR Ik (£A4h)

R, ZINE

HEWRERT R RAR
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RS AT | IR R BR 55

.............................................................................................................................. 33
B 37: 2016Q1-2019Q2 4K iE/EAVEAE M (L4h: 1CL) AR IEER (A5h)
.............................................................................................................................. 33
B 38: AWMy blN (A4 270) BRIHIEER (B4 e, 34
A 39: 4%y )aEE AR (A4 1250) RBIWIEER (F4) e, 34
A 40: BAMEZEST (LA HAK) ZFRWEE (A %) e, 35
A.01: 2019 F¥F4T0FE EFANE) LB (A5 ATT0) oo 7
& 2: 2019 4 EFHFpip AT L BN E) BAERTEE oo 8
%.3: 2019 4 L FFop ATk FE LT BFVEET] oo 9
K 4: 2019 F L FERIRABSATLE S TG T oo, 10
A 5: 2019 4 ¥ oAtk &8 LT NG AR ($45: AZT) e 12
£.6: 2019 F L ¥ E BRI E NG LHAEE (A5 AT oo, 13
A T: 2019 L ¥ FEMk B E) A4 E, £AFE . ROEBI oo, 13
& 8: 2019 F L FF BA E T ANE) T FEBEID oo, 13
A& 9: 2019 FAkF H. AN, AR, FESEALETALAEELEF L, T
P S/ R 1 RO 18
A 10: EZ E TG T IRATAEI S84 oo 20
A AL RA5. PUBGE IR e RAE b 53 ik Fe BAIR L (JTT) e 21
£ 12: 201945 7 A 22353 B AR E U T, 24
£ 130 2B LT RFREAE) BIRBEFEFAN oo 29
A 14: ZRiBJEEE# 18 A MIAIEJE ReVPAR #45 (FT/A) v, 31
A 15: 2019 F L FHF = KIBEEATFERE T 31
%.16: 2019 ¥4 = KB/ R R SMELEM TALE Tl 32
F AT ST T F Rk B WA BEFIREE T oo 35

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

RS AT | IR R BR 55

19 F E¥F V5 £HLEHFZEK, BEARFEH
BERES: AFLEEAE, SHALEREEL

2019 b Fap ATk £ o8] Bl e 438 ik 4 Pkt . W 7 ARIR IR Grpa e B
W, VFEE A Fede A B 4 A3 1% 5 5 45 4.9%. 19.7%F94.1%, HEi1%4X185FF 4
SR F422.9. 12.14229.50 8 45 b 23 RA: SAtfaiE bR 5 5 5T #K A F)38
F5.910UA0.81070, HABERTR . RFRSABIINHTH.

B1: 19% FF &% FRRAR S TIKE LI KL.9%, Jodb%F)EE LK
4.1%

— Bk DERE2E SANE £ Jodk g A%
60.0% -
50.0% -
40.0% -

30.0% - T

Ve
200% | L ﬁ\// \
10.0% - v

0.0%

N

10.0% 2012H 2013H 2014H 2015H 2016H 2017H 2018H 2019H
-10.0% -

-20.0% -

AR R Wind, JEAERRERF S

> Bk AeB A 26 74T E B LG 20194 X T kN JaES A Fade
A F)E A £646.112 0. 61. 12 0A245.44250, Fl o313 K5.8%. 22.5%
#26.1%, W) Hdgik 4545 5] 43.0%. -8.5%%F-4.5%; FAT MR FHE
3k ME 31 A5.7%. 21.4%%76.6%.

& gRHEEF: TR TI0MCHyaE P, FE E KA 4 R A E 5 A
1 %70.9%4280.0%, Foif S 4 F)iE 45 33 % 30.9%F223.9%, Hikikg. TH
E ik oA 538 KRN, B &AL, PG LPEAIT, TN LA TR, &
BEREANGF AL, WMddE G FarfTAaE L 38 KAGAE, B JE S B R
Kk, BEHLF R —FIEH,

> BAKRE: 19F E¥FFiodf 532 ERERICTH N H RIRET (7.9107T
[+18%) . FHR (2.6127T/-15.7%) . H#RBJE (3.4107T1+6.2%) . 45T HX
# (3.6427L+13.5% ) Ao b B EH sk (25/270/+30.9% ) . H P RIE T bk T
EE2 2NN ESEERNTREL W, BIRNEGTUEY MG, JAE54)E
Fade A 5 4 F)IE B b 738 % 13.3%4216.4%. F FHiRZ A LA F M 45 3%
ISR EHrr LA T T, TBJERSKERIBE . SRRy LI K ASE; £
Ak FBERILELESHEK.

R, ZINE

TRBWRIRAR TR R AR
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= IRl

GF SECURITIES

N

o3

RS | IRIRARSS

% 1: 2019 L ¥ 47k &8 FFAE kY ($£45: 124)

V3844 Fedk B )3 E4 A
NCIEA 2018H 2019H Rk  2018H 2019H [t 2018H 2019H [ b
000430.SZ KRR 21.33 1.90 170  -108%  0.20 0.08 -59.0% 0.14 0.04 -75.5%
000888.5Z WAL A 31.30 5.25 5.29 0.8% 0.70 0.77 10.1% 0.71 0.74 5.5%
000978.SZ AR 19.01 2.57 3.00 16.8%  0.29 0.10 -66.2% 0.27 0.09 -65.7%
300144.S7 RIRE D 383.78 15.11 1417  -6.2% 6.65 7.85 18.0% 6.36 6.18 -2.9%
600054.SH Flaki 63.00 6.82 7.28 6.8% 2.19 1.68 -23.2% 1.61 1.63 1.6%
600138.SH &k 89.61 55.67 5853  5.1% 4.05 3.82 -5.6% 3.06 2.58 -15.7%
600749.SH 5 AR 23.26 0.75 0.80 6.5% -0.16 0.07 146.7% -0.14 0.02 111.7%
000610.SZ 0 G2k 22.44 3.36 3.60 7.3% -0.07 -0.06 15.6% -0.11 -0.08 29.0%
600706.SH WX R 19.37 6.27 6.50 3.6% 0.71 0.65 -8.9% 0.69 0.58 -15.4%
600593.SH K&EFT 51.08 1.40 1.31 -6.7% 0.08 0.08 -8.1% 0.05 0.08 50.8%
603099.SH & 24.29 1.09 1.29 17.9%  -0.42 -0.23 43.9% -0.42 -0.23 44.2%
603199.SH AL AR 27.09 2.47 290 17.7%  0.60 0.81 33.8% 0.59 0.77 29.7%
002033.SZ I AR 32.15 3.43 3.18 -7.1% 1.19 0.98 -17.5% 1.14 0.95 -17.0%
002059.SZ =tk 55.79 7.73 9.93  -155%  0.03 0.35 -27.6% 0.00 -0.29 -6027.1%
002159.SZ ZHRE 19.90 2.67 2.83 6.1% 0.97 -0.37 -138.5% -0.27 -0.42 -55.2%
Z 54t Ltk 116.49 122.32 50%  17.03  16.58 -2.6% 13.69 12.63 -7.7%
FREH 2.8% -5.8% -400.1%
FRTH GIRFF) 7.1% 20.0% 12.2%
600258.SH BARIEJE 17354  40.02 3990  -0.3% 3.40 3.68 8.1% 3.16 3.36 6.2%
000428.S7 4 X8 b 26.90 4.78 4.34 9.3%  -1.43 -1.36 4.7% -1.48 -1.39 5.7%
000524.S7 W iy 3 I 51.07 3137 3674 17.1%  1.00 1.80 80.0% 0.80 0.99 23.9%
600754.SH 45T Ay 21319  69.39 7143  2.9% 5.03 5.68 12.8% 3.16 3.58 13.5%
601007.SH AHIRE 31.53 4.96 560  12.9% 047 0.36 -23.2% 0.38 0.31 -17.1%
BJEAT itk 150.53 158.01  5.0% 8.47 10.16 19.8% 6.01 6.84 13.8%
FARFH 4.7% 16.5% 6.4%
FRF34 BIRFE) 6.6% 33.7% 14.5%
000796.SZ YR 52.28 37.67 3449  -85% 0.77 0.62 -18.5% 0.75 0.18 -76.7%
002707.SZ IAZ AR 46.51 58.14 5746  -1.1% 1.38 1.10 -20.4% 1.16 1.09 -6.1%
300178.SZ % ) 43.22 2553 2016 -21.0% = 2.27 -0.34 -115.0% 1.38 -0.36 -126.1%
RFR ST itk 121.34 11211  -7.6% 4.42 1.39 -68.6% 3.30 0.91 -72.5%
F AR -10.2% -51.3% -69.6%
FRFH BIRFE) -1.1% -20.4% -6.1%
601888.SH TEE® 186422 210.85 24344 155% 1919  32.79 70.9% 19.10 25.00 30.9%
St itk 210.85 243.44 155%  19.19  32.79 70.9% 19.10 25.00 30.9%
FARFH 15.5% 17.5% 30.9%
000721.SZ G E A 20.01 2.54 2.62 3.1% -0.02 -0.17 -705.8% -0.01 -0.17 -1181.0%
002186.SZ 2RIE 32.57 8.76 7.58 -13.4%  0.78 0.32 -58.5% 0.75 0.23 -69.6%
E & any itk 11.30 1020  -9.7% 0.76 0.16 -79.2% 0.74 0.06 -91.6%
FARFH -5.2% -382.2% -625.3%
FRFH BIRFE) -13.4% -58.5% -69.6%

R, ZINE

717139

TBF W RIER T R 3 E A



5! RitH RES | RS

GF SECURITIES RE
FHeitgR 610.52 646.09 58% 4987  61.07 22.5% 42.84 45.44 6.1%
T 1.5% -32.7% -284.6%
Lot 3 3.0% -8.5% -4.5%
FRFH BIRFE) 5.7% 21.4% 6.6%

HABRF: Wind, JEAERREAR T S

& 2: 2019 F L FFpuEAT L &0 8) B A M ik T B
2019 k¥ a4 F|Hik INGIE & 2 28] 2 #

¥ i 45 F 50%ZE 100%Z ia] 2 ek, FEBER

¥i# 45 F 20% £ 50%Z 7] 2 RIWE T Al

#i245 F 0%E 20%2 9 3 B L AL BAREJE . 4RI R

#ig 45 F-10%ZE 0 Z 4 3 ¥ HR. WIIXGR. KEFT

ik F10% 9 5’1\5@2\?‘ AR AR, FLARE. Z@ARAE. TR B FARJE . L
BORE. RAFHRE. 2R

HEBAT 2 ZHRE. BAE R

4454 4 Bkt Kah, LRIBE. HEhR

BTAHR 1 % R AR

HAERR: Wind, | KIEAZRR T

B2: 194 b ¥ kATl & 50 3) )384 48 F b B4R

3.85%

m 3%k F-10%
¥ %45 F-10% £ 0% 7]
¥ 245 F0% £ 20%Z 4
m 3% % 45 F 20% £ 50% 4]
¥ %43 F50% £100% 1]
mERAT
LR
BTAHR

7.69%

11.54%

3.85% 15.38%

FAERF: Wind. J KRR LR TS

BRI BRRALWK, BIE. BT FRAMRE, RARRE A
R RS

IBFVGE N KA, 195 X FIRAAT L HAR B AVRE A A PTARFT, & AR MR Sk
EAF A FE R AH4L5.5%F29.3%, By RIRA2.7% 1140 E 55, EE LT
N EFFEANEEKOTANE 5, B A EFROER LY THLONE 4. 2R
FRRKBAARACIES) . SRR EA, 1) FEBRBR: T 505 LA f205 5] F

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES

RS AT | IR R BR 55

231 440.2%4210.8%, F) o #1327+1.9pctA=-0.6pct. 2) BEME: T3 LA F 4
ROE% %] 4 63.3%#24.5%, [ 43| T 42.9pctF=3% % 0.6pct, 1% 47.1%, 5%
FHF. 3) BBREMIE: BIREE, A%, BFFFROES ] #13.6%. 1.9%
#23.6%, Fl oA FFE0.8pct. 0.3 petfel.2 pct. 4) %Htrdk: + EExEAH) .

% 4| % FROE% %) £51.0%. 13.5%7%218.5%, 5] tt. %132 #9.8 pct. 4.4 pctf=5.6pct,
B AV HF LA,

B3: 194 L FFRAMBAMR A R oA R K

50.0% -
45.0% -
40.0% -

35.0% | 40.0%

30.0% -
25.0% -
20.0% -
15.0% - 9.6%
10.0% -
5.0% -

42.6%

38.6%

8.8%

8.3%

— 2AF

37.9% 37.4%

8.2%

8.5%

35.8%

RS

42.7%

35.9%

33.4%

6.7%

7.0%

8.1%

9.0%  7.9%

42.0%

45.5%

42.8%

81% 9.3%

0.0%

HABRR: Wind, JEAERLER T S

£3: 2019% X FAMATLE & EFAG AL
ESAES

KA

28] AR

2019H

[ b

Bh24

2018H

ROE
2019H

000430.SZ
000888.SZ
000978.SZ
300144.SZ
600054.SH
600138.SH
600749.SH
000610.SZ
600706.SH
600593.SH
603099.SH
603199.SH
002033.S5Z
002059.5Z
002159.8Z

600258.SH
000428.SZ

B R JE

33.5%
39.9%
46.8%
67.9%
53.5%
24.5%
32.4%
6.5%
30.7%
51.2%
-10.2%
51.6%
72.1%
25.5%
49.3%
38.3%
94.9%
53.0%

29.7%
40.3%
44.4%
69.7%
54.1%
25.0%
51.2%
6.0%
31.0%
53.4%
4.6%
54.1%
68.6%
17.8%
53.2%
40.2%
94.1%
55.1%

-3.8%
0.4%
-2.3%
1.8%
0.6%
0.5%
18.8%
-0.5%
0.3%
2.3%
14.8%
2.5%
-3.4%
-7.7%
3.9%
1.9%
-0.7%
2.1%

10.6%
13.4%
11.4%
44.0%
32.1%
7.3%
-21.2%
-2.0%
11.4%
5.9%
-38.3%
24.4%
34.7%
0.5%
36.2%
11.4%
8.5%
-29.9%

4.9%
14.6%
3.3%
55.4%
23.1%
6.5%
9.3%
-1.6%
10.0%
5.8%
-18.2%
27.8%
30.8%
3.5%
-13.1%
10.8%
9.2%
-31.4%

-5.7%
1.2%
-8.1%
11.4%
-9.0%
-0.7%
30.5%
0.4%
-1.4%
-0.1%
20.1%
3.3%
-3.9%
3.1%
-49.3%
-0.6%
0.7%
-1.5%

1.3%

3.2%

1.9%

8.7%

5.4%

7.0%

0.0%

-0.9%
7.3%

1.9%

-4.5%
5.7%

5.0%

0.2%
11.0%
3.5%

4.5%

-4.9%

0.5%
3.3%
0.6%
8.5%
4.1%
6.1%
0.7%
-0.7%
6.2%
1.5%
-2.4%
7.1%
4.0%
1.5%
-3.5%
2.5%
4.4%
-5.5%

-0.8%
0.1%
-1.3%
-0.2%
-1.3%
-0.9%
0.7%
0.2%
-1.1%
-0.4%
2.2%
1.4%
-1.0%
1.3%
-14.5%
-1.0%
-0.1%
-0.7%

R, ZINE
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7 I Riit#s RESH | KRRS

GF SECURITIES

000524.SZ ek 15.8% 13.9% -1.9% 3.2% 4.9% 1.7% 3.9% 6.8% 3.0%
600754.SH 4Rt Ay 89.9% 89.5% -0.3% 7.3% 7.9% 0.7% 4.0% 4.4% 0.4%
601007.SH & Fia/jE 64.4% 55.6% -8.8% 9.5% 6.5% -3.0% 3.4% 2.5% -0.9%

FREH 63.6% 61.7% -1.9% -0.3% -0.6% -0.3% 2.2% 2.5% 0.3%
000796.SZ R 18.3% 16.3% -2.0% 2.0% 1.8% -0.2% 3.4% 2.6% -0.8%
002707.SZ  A&Aziki 10.6% 10.9% 0.3% 2.4% 1.9% -0.5% 6.0% 4.5% -1.5%
300178.5Z  JEFRE R 19.4% 18.5% -0.9% 8.9% -1.7% -10.6% 8.2% -1.2% -9.4%

ExTH 16.1% 15.2% -0.9% 4.4% 0.7% -3.8% 5.9% 2.0% -3.9%
601888.SH ¥ EE® 41.2% 51.0% 9.8% 9.1% 13.5% 4.4% 12.9% 18.5% 5.6%

RS 41.2% 51.0% 9.8% 9.1% 13.5% 4.4% 12.9% 18.5% 5.6%
000721.SZ  ®\E4A 34.7% 31.1% -3.6% -0.8% -6.3% -5.5% -0.3% -2.5% -2.2%
002186.5Z R 1A 61.1% 58.0% -3.1% 8.9% 4.3% -4.6% 5.1% 2.2% -3.0%

R & 47.9% 44.6% -3.3% 4.0% -1.0% -5.1% 2.4% -0.2% -2.6%
R 41.5% 42.2% 0.7% 7.7% 6.6% -1.0% 3.8% 2.8% -1.0%

FAERR: Wind. JEAEALBFR TS

FA: KRR BEBRRAE T AKPR, RAARBRSHR A A BT LK

MF R RA: AT E & EH A8 P 3 800E 5% A 432.0%, Rl TFRE0.248 04,
5184 LR AR P 5= A E o 55 A E 55 4 14.9%. 13.6%423.1%,
) b4 %) F0.9pct. 34K 0.3pctAe F40.05pct. 1) & EARBk: 453 46 /) BARR T,
IR A A 4 B R e B T L4pct. H-F AT 40.2pct; 2) B EMRBL:
ARFEZ, 19F EFFi i) e AR KE. BERK T8 1946 L X540
14 9% A % #460.5%, Rl T #42.5pct, f % 32 456 Fatt 49 A 4] T L 1pct.
0.9pctA=0.7pct. 3) FRMRFSMIE: EFFHE A E 4H12.8%, FrHigK2.2pct,
FIL . ANE Folt 4% A 53138 K0.5pct. 0.6pctf=1.0pct. 4) SALARkR: A1 5% A
FH32.7%, Pl K7.0pct, E . 44E F 045 A & 5 51 F40.4pct, #K7.2pct
A3 K0.1pct. _EF A BALE AL B B0 A S B b ) [ 4N B R BRI,

£4: 20194 F FHRRRSATLE & EFAE FAEL
FEEAE HERAS TS Sk

K A8 £ A
2018H 2019H R b 2018H 2019H B2 2018H 2019H ) &

000430.SZ RS 21.9% 24.6% 2.7% 17.7% 18.8% 1.2% 3.6% 4.4% 0.8% 0.7% 1.3% 0.7%
000888.5Z WRJE L A 21.2% 19.1% -2.1% 16.3% 15.0% -1.2% 4.6% 3.5% -1.0% 0.3% 0.5% 0.1%
000978.SZ AEAR IR 40.7% 36.4% -4.3% 30.7% 25.5% -5.2% 2.2% 2.9% 0.7% 7.9% 8.1% 0.2%
300144.57 RIRE T 16.8% 14.6% -2.2% 8.1% 6.3% -1.8% 9.3% 6.9% -2.4% -0.6% -0.5% 0.1%
600054.SH F LR 20.3% 20.1% -0.2% 14.7% 14.4% -0.3% 5.5% 6.5% 1.0% 0.1% -0.8% -0.9%
600138.SH +F ik 14.4% 16.7% 2.3% 4.4% 4.8% 0.4% 9.3% 10.9% 1.6% 0.7% 0.9% 0.2%
600749.SH & Bk B 52.5% 49.0% -3.5% 40.1% 37.0% -3.1% 5.8% 11.1% 5.3% 6.7% 0.9% -5.7%
000610.SZ 0 LAk 9.6% 7.6% -2.0% 4.2% 3.5% -0.7% 4.4% 4.7% 0.4% 1.0% -0.6% -1.6%
600706.SH wh I R 16.2% 18.1% 1.9% 10.5% 11.7% 1.2% 4.1% 4.6% 0.5% 1.6% 1.8% 0.2%

RBIREE, ZIE TRBWRIRAR TR R AR
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= IRl

GF SECURITIES

RS AT | IR R BR 55

600593.SH ki %%
603099.SH ¥&.0
603199.SH  Juikskikk
002033.SZ WLk
002059.SZ =k
002159.5Z  =45%id
603869.SH  dbriEik

F AR
600258.SH  #kiEJE
000428.5Z £ RiEE
000524.SZ ik
600754.SH 4% ity
601007.SH & miRjE

FRTH
000796.SZ  ¥LHskHF
002707.SZ  Azski
300178.S2 A ETR

FHEH
601888.SH ¥ EHH &

FaFH
000721.SZ  Hathp
002186.5Z ARE

FoPH

R

43.3%
24.1%
17.9%
25.9%
15.9%
45.6%
27.1%
25.8%
81.6%
90.0%
12.0%
82.4%
49.2%
63.1%
14.1%
8.1%
9.6%
10.6%
25.7%
25.7%
33.9%
49.6%
41.7%
32.2%

43.2% -0.1% 27.8% 26.2% -1.6% 8.4% 7.9% -0.5% 7.2% 9.1% 1.9%
18.9% -5.2% 19.6% 14.3% -5.3% 3.9% 4.0% 0.1% 0.6% 0.6% 0.1%
16.3% -1.7% 13.5% 12.1% -1.4% 4.4% 4.1% -0.3% 0.0% 0.0% 0.0%
24.2% -1.8% 14.9% 16.7% 1.8% 12.4% 9.7% -2.7% -1.4% -2.3% -0.9%
13.1% -2.8% 7.9% 7.4% -0.5% 3.8% 3.7% -0.1% 4.2% 0.6% -3.6%
51.1% 5.5% 25.8% 26.6% 0.8% 4.7% 4.9% 0.2% 15.1%  19.6% 4.5%
25.2% -1.9% 14.8% 8.0% -6.8% 9.2% 5.7% -3.5% 3.1% 5.4% 2.4%
24.9% -1.0% 16.9% 15.5% -1.4% 6.0% 6.0% 0.0% 2.9% 2.8% -0.2%
80.7% -0.9% 12.3% 12.2% -0.1% 67.2% 66.4%  -0.9% 2.0% 1.7% -0.3%
90.0% 0.1% 58.8% 60.1% 1.3% 2.7% 2.7% 0.1% 28.6% 27.3% -1.3%
9.8% -2.2% 4.8% 3.4% -1.4% 6.8% 6.3% -0.6% 0.4% 0.0% -0.4%
81.6% -0.9% 26.0% 26.0% 0.0% 53.5% 52.9% -0.6% 2.9% 2.5% -0.4%
40.6% -8.6% 25.0% 19.9% 5.2% 22.7% 20.1%  -2.6% 1.5% 0.6% -0.9%
60.5% -2.5% 25.4% 24.3% -1.1%  30.6% 29.7%  -0.9% 7.1% 6.4% -0.7%
15.1% 1.0% 3.2% 3.1% -0.1% 9.3% 10.2% 0.9% 1.5% 1.8% 0.2%
8.7% 0.6% 1.2% 1.3% 0.1% 6.6% 7.0% 0.3% 0.2% 0.4% 0.2%
14.7% 5.1% 5.0% 6.6% 1.6% 1.5% 2.2% 0.7% 3.0% 5.5% 2.5%
12.8% 2.2% 3.2% 3.7% 0.5% 5.8% 6.5% 0.6% 1.6% 2.6% 1.0%
32.7% 7.0% 2.7% 2.3% -0.4%  23.1% 30.3% 7.2% -0.1% 0.0% 0.1%
32.7% 7.0% 2.7% 2.3% -0.4% 23.1% 30.3% 7.2% -0.1% 0.0% 0.1%
36.5% 2.6% 4.3% 4.1% -0.2%  30.5%  32.0% 1.5% -0.9% 0.5% 1.3%
54.7% 5.1% 11.9% 13.6% 1.7% 37.7%  41.0% 3.3% 0.0% 0.1% 0.1%
45.6% 3.9% 8.1% 8.8% 0.8% 34.1%  36.5% 2.4% -0.4% 0.3% 0.7%
32.0% -0.2% 15.8% 14.9% -0.9% 13.2%  13.6% 0.3% 3.2% 3.1% 0.0%

FAERR . Wind. JEKIEA KRR TS

AR ITLEEKRALEATER, TRALMA KL

IILE R A, 194 L ¥tk NG T2 eIl R e 4 A2.4ML70,
Bl 38 K7.9%. Bl R F1aE - FHINE AT ST AL0CT, Bl THE4.9%, 45E Ik
B I TR A IR E AT R LA FE25M3440F 05, =8, BE.
GRS Ao T MM T3 2 B WA I A R A A 1617, 3.1M07T. -0.61C14224.8
127U, Bl 3138%K25.9%. TFr442.2%. F482.6%A3%K12.1%, & RATLIE
AERRE W E, TBJE . RFIRGSARIEILEAA PTEAL, H P45 iy (I3 T2k
BV RIAG A GIR Y AR IR TR A ) | FaRIEJE (FUUTALAIE Ae ) Fe TR JE
(Fod) KM Z b3 ) 2EWAIL AR LS F TE12.4%. 57.9%4278.1%. &
B E NG YR (FUT3IE e ) 28 WA IA AR a3 T 4906.5%.

R, ZINE

EFWIRIERTHIRTER
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5! kit RESHH | RRERS

GF SECURITIES %
£5: 20194 L FFHATLE S ETFTAIRNARABMYE (45 1LT)
BERIERER AR ICE|RA/F RN ZERNERE ST/ T LB
RA NI

2018H 2019H Rtk 2018H 2019H Fltb 2018H 2019H Rl

000430.SZ KRR 0.2 0.1 -60.4% 1.0 1.0 -1.1% 0.1 0.1 -6.3%
000888.SZ WAL A 15 1.8 23.8% 1.0 1.0 1.6% 0.3 0.3 6.3%
000978.SZ AR AR 0.4 0.1 -125.0% 1.0 0.9 -9.0% 0.1 0.0 -17.3%
300144.SZ RIRE 2 8.5 10.0 17.4% 1.2 1.0 -11.7% 0.6 0.7 14.1%
600054.SH # ki 1.6 1.3 -21.1% 1.0 1.0 -0.9% 0.2 0.2 -6.2%
600138.SH &k 2.6 5.4 104.3% 1.0 11 7.5% 0.0 0.1 4.5%
600749.SH 0 sk -0.1 0.4 727.9% 1.0 1.2 19.2% 0.1 05 53.6%
000610.5Z 0 AR -0.6 -0.5 14.4% 1.0 0.9 -0.1% -0.2 0.1 3.5%
600706.SH 3T AR 0.3 -0.3 -189.1% 1.0 0.9 -11.2% 0.1 0.0 -10.0%
600593.SH KEFT 0.1 0.5 936.5% 1.0 1.1 3.4% 0.0 0.4 39.0%
603099.SH *ka 0.3 -0.1 78.7% 1.0 0.9 -11.0% -0.3 0.0 22.2%
603199.SH AR 0.6 1.0 53.7% 1.0 1.0 0.7% 0.3 0.3 7.7%
002033.SZ TR 15 0.9 -36.8% 11 11 -3.8% 0.4 0.3 -13.5%
002059.SZ = ki 1.4 2.6 231.4% 0.9 1.0 4.7% 0.2 0.3 8.6%
002159.SZ Z4FkiE 1.2 0.8 -37.1% 1.1 1.1 -1.0% 0.5 0.3 -18.5%
FETEH 1.3 1.6 25.9% 1.0 1.0 -0.8% 0.1 0.2 5.9%
FEFH (B RFAw) 1.9 2.3 8.6% 1.0 1.0 -1.5% 0.3 0.2 -1.3%
600258.SH H IR JE 7.7 6.7 -12.4% 1.1 1.1 2.2% 0.2 0.2 -2.3%
000428.5Z 4e X8 b 1.0 0.7 -26.1% 1.0 1.0 -6.5% 0.2 0.2 -3.7%
000524.5Z Wy 3 1.1 1.1 -2.8% 1.1 1.1 1.4% 0.0 0.0 -0.6%
600754.SH AT Ay 15.4 6.5 -57.9% 1.1 1.1 0.4% 0.2 0.1 -13.1%
601007.SH BTRARJE 1.3 0.3 -78.1% 1.2 1.1 9.7% 0.3 0.0 -20.4%
BJEFH 5.3 3.1 -42.2% 1.1 1.0 -2.4% 0.2 0.1 -8.0%
EJEFH (BIRFF) 5.3 3.1 -35.5% 1.1 1.0 -2.4% 0.2 0.1 -8.0%
000796.SZ YU 0.2 2.0 -906.5% 11 1.0 -8.2% 0.0 0.1 -5.3%
002707.SZ AT AR 3.1 15 149.7% 1.0 1.0 0.4% 0.1 0.0 8.1%
300178.SZ W 9T ) 7.3 -1.4 80.8% 0.9 1.0 17.0% -0.3 0.1 21.7%
HRAHISTFH -3.5 -0.6 -82.6% 1.0 1.0 3.1% 0.1 0.0 8.2%
601888.SH + [E E & 22.1 24.8 12.1% 11 1.0 -12.2% 0.1 0.1 -0.3%
ST 22.1 24.8 12.1% 11 1.0 -12.2% 0.1 0.1 -0.3%
000721.SZ R 0.1 -0.1 -263.7% 0.9 1.0 1.9% 0.0 0.0 -6.9%
002186.SZ ARiE 0.6 0.1 -81.9% 1.1 1.1 -4.8% 0.1 0.0 -5.0%
B 0.3 0.0 -101.8% 1.0 1.0 -1.4% 0.0 0.0 -6.0%

FRAFR R 2.2 2.4 7.9% 1.0 1.0 -1.2% 0.1 0.1 2.3%
(BIRFH) 4.2 4.0 -4.9% 11 1.0 -2.5% 0.2 0.2 -3.4%

AR Wind, S KIERLRATR s

RAIREE, ZIMMHE EFWIRIERTHIRTER
12/39



LIS

RS AT | IR R BR 55

A 6: 2019 5 F R ER A F i E) LHE (245 L)

B AL NAt Va5 A8 A F kB 3RS AB AT

2018H 2019H ‘ Fl b 2018H 2019H 7 b 2018H 2019H Fl b

w5 116.5 122.3 5.0% 17.5 16.6 -5.1% 13.7 12.6 -1.7%
BJE 150.5 158.0 5.0% 8.5 10.2 19.8% 6.0 6.8 13.8%
RIS 121.3 1121 -7.6% 4.4 14 -68.6% 3.3 0.9 -72.5%
S 210.8 243.4 15.5% 19.2 32.8 70.9% 19.1 25.0 30.9%
B 11.3 10.2 -9.7% 0.8 0.2 -79.2% 0.7 0.1 -91.6%
A3t 610.5 646.1 5.8% 50.3 61.1 21.4% 42.8 45.4 6.1%

HAERIR: Wind, JKAEF LR TS

A 7: 2010 5 k¥R dp3k NG AA %, L)%, ROE K

SRS ROE
2018H 2019H Rl 1 2018H 2019H
FE 38.3% 40.2% 1.9% 11.4% 10.8% -0.6% 3.5% 2.5% -1.0%
B JE 66.3% 63.3% -2.9% 7.1% 7.1% 0.0% 3.9% 4.5% 0.6%
AR 14.5% 13.6% -0.8% 2.2% 1.9% -0.3% 4.7% 3.6% -1.2%
A 41.2% 51.0% 9.8% 9.1% 13.5% 4.4% 12.9% 18.5% 5.6%
Bk 47.9% 44.6% -3.3% 4.0% -1.0% -5.1% 2.4% -0.2% -2.6%
F3 41.0% 41.7% 0.7% 9.2% 8.2% -1.0% 4.2% 3.2% -1.0%

HAERIF: Wind, JKAER LR TS

%.8: 2019 % ¥ £k iG] KA EBE

i % A & TEFAE HERAR W45 R &
2019H [ b 2019H ) v 2019H [ rt 2019H [ b
3 24.9% -1.0% 15.5% -1.4% 6.0% 0.0% 2.8% -0.2%
BJE 60.5% -2.5% 24.3% -1.1% 29.7% -0.9% 6.4% -0.7%
IR S 12.8% 2.2% 3.7% 0.5% 6.5% 0.6% 2.6% 1.0%
S 32.7% 7.0% 2.3% -0.4% 30.3% 7.2% 0.0% 0.1%
Bk 45.6% 3.9% 8.8% 0.8% 36.5% 2.4% 0.3% 0.7%
F 3 32.0% -0.2% 14.9% -0.9% 13.6% 0.3% 3.1% 0.0%

3R R: Wind.

PR F ARG b 5

SR B B RBFERK, T ARMITIH

¥

Ig]

EF B NG T N Fe )T EE S ) 45 H 23745225310, R e FlHE K
53.4%%236.3%. ¥ 3] bl 5£4]552.3%, FTFRE024E N4,

R, ZINE EFWIRIERTHIRTER
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o IRt SREE 47 | PRERAR S

BA4: 19 L F &b %08 Bl Aol H237F2 20T, F)b3gKk53%H36%

5 EFEBR (L) L¥FAAIECA) e b R S ARGE: £
250 - - 120%
200 - - 100%

- 80%

150 A
- 60%

100 A
- 40%
50 - - 20%
0 r r r r r 0%

2014H 2015H 2016H 2017H 2018H 2019H

BB NS EEIR. AR LRI b

B5: 19 L¥ &5 %50 5 £5) 852 3%, B TE02ME 95

— BT S A e 7 G5, 28] A B
60% A 18.49% 52.5% 52.3%
505 - - gy 462% AN 469%  46.3% 44.5%/_
AV —
40% - 36.5% 3489
30% A 21.5%

19.9% 18.2%

20% - 120% 10.7%
10% A

0%

2009H 2010H 2011H 2012H 2013H 2014H 2015H 2016H 2017H 2018H  2019H

BAERR: N5 FHR TEIER LR TS

BREM: LFF =D EHETREK 28.7%, B HEAAFSREEK
LR E = TS HE EZIEISI.3MCT, B K28.7%, Bl ik, FEF
Z T JE ZIAFE8.MCT, Rl K5.6%. LFF = Ik s FaA FrAL & A A
51.8#4=1.5127T, R b4a513% K 28.5%4+36.9%.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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= IRl

GF SECURITIES

RS AT | IR R BR 55

A6: 19 ¥4 =T EKASIMA, FHEK28.7% B7: LF¥FF=1)544)188.3107L, FlHIEK56%
= TR AE K (L) Ik = T AR AR (1) )R PRI
60 1 - 35% 10 1 r 70%

50 1

40 | ’ 6 40%
o ] L 20% [ 200,
] L 15% 4 - | L 20%
J I L 10% ) l E ' I I - 10%
10 - [ 50, L 0%
0 A . . . . L 0% 0 - T T - T T T - -10%

- 60%

L 30% ]
8 L 50%

- 25%

2015H 2016H

2018H  2019H 2014H  2015H  2016H  2017H  2018H  2019H

RAERR: DN KR TEAER R AR T S A RR: NG KR TEKAER R AR S

Hd B B RAAEART &, ARIEE D ARSI, 2019 L FF =T RIE SAJE. KD
2 LM EAE . BT A A )RS BIT G AL S T4 % 46.5%893.657
. 45 E £ H165.8210 0. M FREIE169.79% AR, 4k F #5538 %K27.54%.
26.56%4715.98%, ¥ B & LA ME LA TIEK.

AREHES IR, SELTH, 2A2132F AREHEDHIRE B B EH51007F 4. &
BABTMLT, »3138K29.6%. 28.4%4226.4%.

B8: 19 L¥ 455 8 & HE4E 6L, BHIEK27%, KHAKIE,16%

3 G G HAE R (fe) W AZE (FAK) A& B R b3 ik AR F) pe3g i
180 - - 70%
160 - L 60%
140 L 50%
1(2)8 T L 40%
B 0
80 - 30f’
60 - L 20%
40 - I - 10%
20 l I - 0%
S-Sl NI N , , , 0%

2012H 2013H 2014H 2015H 2016H 2017H 2018H 2019H

BRI AUARE. AGERKRIR b

S HAE: TCHME TEALALTmIELSE, BH I RITXITE, BT R
754615, 554N, 19,0004 -F k#3878 T4E, FitSFF R ZIF L,

HOERESIR: 19F7A160, A8 AEAF T8 B RE T F128.612TH
Fign T ERLARA D, BERALSAZ S, BEAHRE . ER. A5
D BARAEG 09 BARRGFHER R AR, B ML, —H B EKHA58.81C
T, B RFHLGEEIR+NFHES, EXB3F, £ F AP LEARRE14.17 F5
K, TALKFEKEREFE, 40 B E AT AH69.8107T, 28 LER+E F 4+

R, ZINE

TRBWRIRAR TR R AR
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= IRl

GF SECURITIES

RS AT | IR R BR 55

BO: 19 k¥ AN E FRfd K HRE19417 AKX,

B bbigK4.1%

BE, EIXAA24R .

RIEFEERFFIR, SALANKRARSFIGBL T HERLHIRABD, B AT
ZRE — ORI EKIE R IEHE. AT EBRIARERFRIAESE T, R
Wi BUTE W, &0 E LIRS ALE kIRt %2021 F FFF X T, 2023F
JREARA T . Rk B IR AR B EAERAA SR RALRYE, RAeH 2R R
e B BB RN TS, R—FBHES B B RMBOAA]. BMRB LT
PR, B S eibld B B R g ibls, RINE) KR KES.

M kA EERLTENGRAEERIEE K, BUERFERA

LiENG: EF¥FFR L EEEHE LREANNTITICT, R EHALSIN3G
#35.431270 ( A 2018-F3 A FF4ANGFHIRE ) . Fhad B £ EiZILE N
77.31050, FIVARTF LT G R A EF A3 2070, BAGEIRIFRZ.

AFBAMNG: EFFHHNGEPE (AT2RTIAusbHE) FILHLL F BN
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