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. 2019H1 R LG &4

1.1 &Rk g

19H1 &Mﬁﬁkﬁit@mﬁﬁﬁﬂ‘&, &Aﬁw A8 FE. &AL Wind £12

kg4

AR, b Bl RIS I T ARG

BB REAEBINRZ T A TR

fﬁfﬁ&}iéﬁ%ﬂ SAUA RALM . 2019H1 ‘1’4::4?&%)5&. ARG EIK 2124.82 127U, F)H3E

£ 0.75 %, & )2H44)iE 268.68 1L, Rl T 6.14%.

HEERE, 2019Q2 F ik

BN EL T 0.84 %, 3Rrb38 K 15.0%, )2 #4418 ) th 38 K 6.53%, FRL3E K 31.81%.

A 1: AT AL B AN R SIG iR

R 2: RAFTALAHF) RS it

i _— % A (1) YOy
N (f2n) YOY 350 - - 50%
2500 1 30% 286.25
27.15% 2109 03 2,124.82 | - 300 | I961% 270.00 ‘ 268.68 { 40%
2000 1,774, 73 250
1,518.52 1 20% 209.01 29_130 30%
1500 18.84% 200
1,194.23 16 87% 149.71 20%
{1 15% 150
1000
o 10%
1 10% 100 .02%
500 5% 50 0%
9 -6.14%
. ‘ 0.75% o 0 : : “10%
2015H1  2016H1  2017H1  2018H1  2019H1 2015H1  2016H1  2017H1  2018H1  2019H1
HAHFR: Wind, [EEZERTZEFF FHER: Wind, [ #&iERGE T
B 3 FEARIT oA F T A IR FF 155 K5
2018Q2 2019Q1 2019Q2 2019Q2 Rl rbigiz  2019Q2 IRpkigix
¥ g (f2t) 1077.33 928.73 1068.31 -0.84% 15.03%
¥ E%FE (o) 137.81 111.38 146.81 6.53% 31.81%

FAEE: Wind, [FEERGFE T
2 F)Ee

71 BRERELARA TR, BRAE, J-wR%, #REk L4364, 2019H1

PRSI EAIR LA F 33.71%, REFF AT 0.5pct; BARFHFE 12.64%, 42X FF

#ATF % 0.9pct. HpmIE. S w L

. R LA R AL A SR SRS 2.1pct.

0.3pct #= 3.8pct; #A. [T 4k LI . I‘«*"—#&b&#ﬁ]bb%#ﬂﬁfl/\ﬁl |F44% 6.0pct. 3.7pct.

1.6pct #= 6.4pct.
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BF 4: 1EHFTAEF)FFF)FKF

40%
35%

— %

1%

30%
25%
20% r
15%
10%

5%

32.65%

12.54%

34.34%

13.76%

34.20%

15.21%

34.21%

13.57%

33.71%

12.64%

0%
2015H1

2016H1

2017H1

2018H1

2019H1

AR wind.  E & 7ERTE T

2019H1 HHAT L AR B K, HALHEfAAMETHAR, 2019H1 47L&
TAR RS 12%, BHA/EHTWAAH 12.84 %, REFTH 2.1pct, HAN Kt —

FHAK. NETHREE,

e &P d T 77 A B8 5 T4 A _E AL,

H A BT

AR — AL T, BB Fa | EAT LB AAB A T M08 B ALK, % F 4 5.2pct,

4.1pct.
BE5: ATk BT AR IS B& 6: HARITLAFRLEFFHE
_— (AT Fl bl i
160000 1 120%
111.54%
135,898 18%
140000 r 1 100% 15.75%
ot 110,384 16% | 15.04%  14.90%
120000 r 80% 14% 12.84%
100000 | 96,607 0% 12% | 10.30%
80000 | 10% r
40% 8%
60000 45 667 21.02% 6% |
40000 | 20% 4%
20000 | 0% 2%
5% 0% . L . ,
0 -20%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
RAFM: Wind, [EBEERFE P AAAE R Wind, 5 iEFXBF% AT
B F 7: 2018H1-2019H1 #4177k AR 3 BT 22 (EA7: 5 % ) A& 8: 2018H1-2019H1 #4770k K4k # BT 2/ 5 7 /*

50000

45000

40000

35000

30000

25000

20000

15000

10000

5000

1,605
1, 8691 /651
0 I

m2018H1

26,508
0,503

14,406

2019H1

44,476
1,820

22,607
15,895

17,659
Iz 134

14,014
10,137

b BRI i }‘%Fﬂf& EZ0

Fe 2%, 7K, R I

35%

30%

25%

20%

15% r

10%

WA/ E 7 2018HL

A& 2019HL

30.85%

28.82%
2.74%
20.02%  19.81% 20.53%
16.70% 16.43%
11.43%
6.67%
5.27%
1.04%.88%
1
G IR AR S T2 25, #HX LKW ;&

FARM: Wind. [F] 24 ERGFE T

ARz Wind, [F] 2 iE XG5 FT

P.5
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1.2 AR5

i B AR 3k 2019H1 Mw}iﬁwﬁﬁmw\j@ 558.22 125T,, Flbig% 3.31%; )34
#A)18 A 69.78 1270, FIHIEK 0.45%. bgr3g ko) 2R EAHFA AT KT 4
g, VILERE k5K Rk, iﬁ‘ﬂ:{)f}i& RN HZREZE, +EHHm)aF
HAVHE 2.32 1270 (YOY+167.9% ), /A 8) BLAARBIFTT#K 0.82 12 LA) & dN, K EI4
B 32 Ait At 50 1270, B R R A aﬁ%ﬁrﬁf@wk b 42 i pR 2019H1 I B IK
8.96 127 (+18%), FIVFH4F)E 1.3 124 (+13%), Q2 BIULFE) b3k 36%, Va4
VAR G K 43%, v ILEE BIgKAB IR,

BLE 9: iR S EAR ARGt (PA2: 5 FT) B £ 10: #i8 F it e )24 B )i RSt (B2 T 57 )
[ BRI ON YoY 0 ) Yoy
60000 55822 4 12% - -
- 4 109 I whw  go46 6978 1 S0%
50000 | 44043 10% 2000 52.59% 40%
40000 L 9 59% 1 8% 6000 | 2303 5302 30%
7.15% 000 |
30000 | 1 6% 20%
4000 | )
20000 | 448% B | 4o 3000 | 045% 10%
i 0%
10000 f 331% 50, 2000 5.46% 12, 50% o
._’ 1000 | -10%
0 0% 0 -20%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
FHAEM: Wind, [FEERAE P FAEM: Wind, [FBEERFL T
TR AR R EBRMFIEARY XA B EAEF FHR, T RREEKRRIVIKE,
FEBEAR 2019 H1 Z0K R g K 56.47%, #)iER g K 63.00%, IPTV A= ZBEA K w4
3Kk, P REF B A B E G R ILRE, 2019H1 B A F] A
1.17/29.05/9.54 1Z 5T, YOY-24.98%/-37.34%/-12.73% , V2 & & #) i@ 5 5| 4 -
0.11/0.11/0.35 12T, YoY-144.54%/-131.63%/-57.86%.
BE11: & MAKAFLENR I (B2 FFT) B£ 12: b MM S )2 B 7] R It (A2 5 5T )
[ PP S-S T PN YoY b R 2 )3 R YoY
27000 ¢ 26451, 13.85% 1 1% 4000 3530 3660 3605 e 1 6:/°
3500 | 1 4%
26000 o 3035
25172 1 10% 3000 3.68% 1 2%
25000 1 0%
1 5% 2500 -1.49% ]
24000 | 23733 2000 L | g -2:/0
23234 23021 4 g 1500 | 4%
23000 -2.10% 4 839 . 1000 -7 09% -6%
22000 -5% -9.39% 8%
-8.54% 500 | o -10%
21000 . il | -10% 0 -12%
2015H1  2016H1 2017H1  2018H1  2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
AR Wind, [ iERR T FAE R Wind, [EZEEAE AT
O LKUAA P AKSE. 2019HL AL LAA P & B4R 385.6 7 7, KZE 2191
P, EYAEHBFOARNPFARY 114 TP, BE 197 10F. £FF7 Wk, F4eh
&, SAAEEE 2019H1 A &AL P #a7lh 797/597/580 7 P, A ESFRA @IS K,
T AR R BALE P 4557 T, B ESFRAPTTIR.
P.6 1P R IREK T 7 W
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B # 14: &/ aad] g B (B2 77 )

26000 [

25000

24000

23000

22000

21000

20000

2013

G KRR P (TP [l bk 2018 2019H1
1 8%
900
5.90% 5.90% 1 6% 77202 797
4.30% 4 4% 800
o 700 |
{ 2% 574.98 570.52
0.50% 186% | o 600 280.76 556.5
500 |
1 2% 400
- 0/ [
[ -3.20% 1 o
300
4 .60/
) ? 200 |
4 -80,
-8.70% 8% 100 |
-10% o )
2014 2015 2016 2017 2018  2019H1 R P AR R

AR : L CHL o, B EIERTZ T

BE 15: IPTV i P& R4 i#

AR H KB A2, ] BEIERGR T

05G HHRA S BATLH RHMNB. 125 —F @, 4K, HaAA P HFehRgk, A
P B Embe, IPTV A= OTT TV A P — A XS K AH, B3 B4 44513, 2018
YR A h 27%, 49%. FTELAEAY 2019H1 IPTV sk %A 7 #cF) bk £ 33.81%,
OTT /A P 4 F) b3 % 87.24%. 5G W3HeI AN, H 7 B W& bk T #769 £y H e
KRN, ;o AT G AU R AR R T R REIE . ARG, =it
BB BIER F RS

B % 16: OTT ] P # X #

18 r
16
14 -
12 -

08 r
06
04 r
02 r

0.22

2012

R IPTVA /& £ (1)

9
0.2827'3 Yo 0.

2013 2014

YoY (%) EEmOTTA /4 (f2) YoY (%)
r 100% 1.8 164 [ 70%
1.55
89.1% F 00% 16 | 62.2% L 60%
L 80% 14 |

L 70% ol 50.0% 1.1050-7% 9. 1950%
[ 60% 1t - 40%

[ 50% 0.73

| 32.4% O
35.3% [ 40% 08 ? L 30%
0.4635-3% L 509 06 | 0.45 -
7.0% 0.30 0.34

- 20% 04T 020 - 3.3% .
L 10% 02 | L 10%
L oo 0 L 0%

2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018

HARR: FHKCHLE A, B EIERFE AT

HAFRI: A B Ao, B EIEREA T

AR, SHEBE A, NSNS LGIKE, 2018 FIF44, T HANA BRI £
B BN R BR T iR, T2 RIE KM B, AR, ARSI ER
BN G HAAM AT SR, — R BT RNRE, AT LEARI TR
Brs Y, B3 R R BAR R 8] 69 T AR LA Z 34 T, AT = R s ISR, sboh,
F R BN B AR BIRAP AL, SR B8] S IARH . BB E] MR AR
Y REATHRALAKNNOT A, BT TT, 2019H1 AR E LA H 111.57
127, BT 16.8%; 28440184 6.99 1070, BT 47.6%. HAAT L% K A%
w5, RE FHA AL IR KR, R AL AN,

H PV RARRER TP Y
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F£ 17: 2016 F .25 itt 52 % 2k RAZLHA 5] 65 T AA) 203 % B 18: HAKKLZEEALFAT (GFA)
0
e 5 A AL ) 4 1 2-1
250 00 ¢ -354.56 -326 25
200 -1000 | _g7g.84
-1500 -1,173.11
150
-2000 |-
100 <
N\ -2500
50
-3000
0 L L L L L L L L L L L L L J _2,933-60
2016Q12016Q32017Q12017Q32018Q12018Q32019Q1 -3500 -
HAHEI: KK, ZRFE], [EHEIERTH I FAEM: Wind, [FEERTL P
B£ 19: HAMKAGFLEARIGE (B12:FFT) B 20: HAAKA)TAEFF|RIGk (Bl T FA)
S ALE N YoY ALY AT YoY
16000 1 40% 2500 1 30%
25.15%
14000 | 36.01% 12501 13409 30% ° 2135 1 20%
1 o L 1808
12000 | 11392 F 11157 2000 18 10% 1 10%
4 200/ 4 0,
10000 - 8376 10.52% ° 1500 | 1M 1334 ] ?120/
8000 — 1 10% o
6.50% 1000 L 1 -20%
6000 | ' 1 0% -37 54% 699 | 300
4000 — 0
500 | | -40%
2000 -16.80%710% . m— -50%
0 . . . . 0 . 1
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
FAFFIE: Wind, [z ERBFA P AR : Wind, [F#7EREF% PF
B&MBk: 2RZETH+YRBLEY RALLERARAE, 2019H1 LM E LA
# 163.33 1271, Flwigk 2.34%; V2844184 15.08 12T, FTHE 25.6%. 71k
%dw& /?li—i%x,t%#/\l% ﬁ%—r/%ﬁﬁ:ﬁ #E'u}%l g«\% mm, 19H1 /i\
ﬁi%ﬁﬁmﬁiﬁg%ﬁm 224 %, fo% ém VR 5.1pct/5-5pcto
£ 21: FBARRFLPARIGiE (BT FT) B£ 22: EAKSSTBFF)RIG it (EA2:TFA)
T L O yoy W )3 A Yoy
18000 - 15960 16333 7 35% 2500 1 40%
0 0,
16000 1 300 29.26% 1959 2027 1 30%
14000 | 2000 |-
11377 29 50% 1 25% 1599 1 20%
12000 22 520, 1508
10000 8704 1 20% 1500 - 1237 1 10%
I 13.43%
gggg [ - 1 15% 1000 1 0%
1 10% 1 -10%
4000 500
2000 | 34% 5% -25.60% -20%
0 ' 0% 0 ' Bl | 5,
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
FAFR: Wind, [ EERTE AT FAFR: Wind. [EZERFE AT
P.8 1T AR RER T 7
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GUOSHENG SECURITIES

© LA FRENI LGRAGHSREALT: (1) FR#%: 2019HL HALH T HRAE
M2 5 287.6 17U, FIILTHE 4.0%, #AEKELIAEK; I, WHBAK 8.07 12,
FIl6 T 10.3%, SFH 0T &RanddE Rl (2) #435%: 82 2019H1, 28
S INA 4R 64944 S, 4% 2018 FR 3G Am 4865 3 (2018 SFF) B3 A 4847 3 ), “sntn
U BBy K, DATLBFALIG R R BAN D TH, REFLETRAELFFZER
MAAENET T, Aok 2019H1 #4837k 44.3 77T, BT 17.8%.

B K 23: &I

FAF 2013 2014 2015 2016 2017 2018 2019H1
25 (L) 217.69 296.39 440.69 457.12 523.24 565.39 287.6

[ P i 27.50% 36.20% 48.70% 3.70% 14.50% 7.90% -4.00%
MBAK (4T) 6.12 8.3 12.6 13.72 16.2 17.16 8.07

F) g it 32.50% 35.60% 51.80% 8.90% 18.10% 5.90% -10.30%
=y g 16% 16% 17% 14% 13% 12% 11%
FHEH (L) 35.6 35.7 35 33.3 32.3 33 35.6
BREE 18,398 24,304 31,626 41,179 50,776 60,079 64,944
IR T E 5,280 5,906 7,322 9,553 9,597 9,303 4,865
24% 8 (FL) 1183 122 139.3 111 103.2 94.1 44.3
HARFE T Bk 3.10% 14.30% -20.30% -7.10% -8.80% -17.80%

AR EEHIE, F BRI

o ZHLFo T KN EFE, BREASE) §FMERT KFRNEELFYR, 20
Ak S EHERE T/, Lb, 7R0H. FPEOLPRLERPN 2019H1 Kk b 4
2R FE 554 6.07%/17.73%/8.10%, 4% F vt T & 8.39pct/3.54pct/4.35pct; Lifd
¥, A5 HA 2018 Sakmk b 5 £ E 5 FTEZE 0.76%F-2.11%, &3] sk b 4
B ARAL T R N ER.

B 24: [ZHLNa] skl - EF)E (%)

— AR T AW T  e— ] G em— iR RS AL B JEHAL
30
.l >e/\
T A
15 /
il \
. ‘ ‘ ‘ \ /° ‘ ‘ ‘
5L 2013 2014 2015 2016 2017H1 M 2018H1 2018 2019H1

AR Wind, [ 5 IEXGFE P

® FE L&A E) b ghab. 2019H1 A RE& LTS ek b —F ok, LigwA
T B &5 L I)TE4F)E 0.68 A2 6.82 12T, FIHIEK 16.42%A= 2.25%, H AN
S AEAAAY B INR KL TR, LE oS &N ZATFEZ 5L E5 LI, ¥Fikik
BRABEGELIL. £, LELHAHIEEK IS T LAT ISR TDAEF G5
BHEK, P EFFATHMETINE HMON 3.921050, FIHIEK 5.93%, & 5%
B 23 HA T (-2.7% ) B—% (-0.13% ). —Z&3hT (-4.1%). IAF6 857 3% £
A, —ZERIRTE DR E R, BHETRBENTZWAERT, A LiGaE

P.9 H PV RARRER TP Y
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AREK Al — ZEIRT NS R B HF R A 34, TEOY GG KR EZZ ¢ R
BAT L G35 KA R FIAE LA FR I F 09423,

A4 25: —EALHKTERIE

A% 26: 2019Q2

YYREEST

W 2018Q3 2018Q4 2019Q1 2019Q2
—%ART  830%  -10.10%  -6.60% 9.10%
Z&WT 8.20%  -11.60%  -9.20% 4.40%
Z&WT 7.60% -12.40%  -10.00% 4.20%
m&MKRT  8.80%  -13.40%  -10.30%  3.00%
AERT  4.70% -13.00%  -9.90% 3.90%

At 7.90%  -11.80%  -9.20% 5.20%

29%

1%

r 1%

B — &R T
SRR
B = &R T
m LR T
BB

AR EBHIE, BRI AR : T BRI, B BEIERTE I

® BRY KAERAT, 125 H A8 EFFHF LY MR EFFHA RS . A LT
) FAARA, ZiA (A3 22 RYM). ARJE (313 24 RRIR) FORFARIMY K, {24
BRI HBIGR R L FR A TR, F¥%. LYARFREEFN)REFELTY
RP A, RKNSRFFY RRLIFATLT &R Rl db F BN L RZAS, 23T,
Kb R—REN . BANK, LA 2020 FHAREH 8 T AT, Fitikem
Gy BRI, AT AN, BT RIZE R RS RENE) TSR T,

B & 27 HFE LN FEEH R FEEH

NS 2011 2012 2013 2014 2015 2016 2017 2018 2018H1 2019H1
. FIREL 83 114 142 182 240 348 463 541 497 563
FERY
IR IREK 31 28 40 58 108 115 78 34 22
Yk
b E ?/fu: ) 73 89 99 107 117 131 128 136
IR IR 16 10 8 10 14 11 5
. AR 24 26 29 35 34 40 54 58 54 60
EHOR
IR IR 2 3 6 -1 6 14 4 0 2
L BE#K 31 42 52 64 68 73 70 77
FREE
IR IR 11 10 12 4 5 2 4
L AR 46 76 98 137 176 220 266 316 296 340
HWEBI ey
IR IR 30 22 39 39 44 46 50 30 24
. . AR 55 87 110 124 129 140 149 165 156 172
ZS 27 A
IR IR 14 5 11 9 16 7 7
RAFR: EoNd] o, [FBERGE T

RIS RTREFRAT LD RRERR, TG ERKE . 2019H1 #HRARH 2 bk
AH 290.69 127T, FlHgk 17.48%, )a4-4F)iE 63.53 12T, BB Y 4.64%. &
HERIR TR LA H T, ATk THRYDIRKE, s b T 5Tk
Wi A, RIBHRTEL A (2019 F 1-6 A F B &~ L3R4, 2019H1 F B # &
T 3% F A BN 1140.2 1270, Rl ¥ 8.6%, 3%k Fl kit 3.4pct. EFFi#T3
A MR 700 10TE 770.7 1070, RBlE3gK 21.5%. 53T 454 KN 313.3 12
L, BRITH 0.7%, AAtEFR A D244, BT Hea L RIFFHE K, 19H1

P.10

H PR AR ER TP P
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B A R S0 T 3 RN 55.7 10 £ 7T, Fl3g K 20.2%. L A &g k. 5k kie
% AFE 3 E(MOBA)# N A T & Z A 89 83%.

Rk 8 BERFOR, FRLATRAHRAAL. 19HIA BT SRR, T4
B RAME (T E#IF ) T4 A AKE 1012, 10S HAHHETR, =L TR (—
AN CGFFREE) F /7 B ERRKEERAFHTLANIOS H4EA L. Tk 2|
A K 3 R B) 22 0 18 SAT MBS M F 5, AERAIE AL T) K N AW, A &
EERFTLAL.

4 28: A FWPNRIG % (B2 5 5T ) BE 29: #AKHFF RISt (B2 H T )
R R BT IN yoy )3 4 ) YoY
- - 0,
35000 ) 29069 900/" 7000 6662 6353 4 160%
30000 | 79.47% 1 80% 6000 | 151.20% 5809 1 140%
24744 1 70%
25000 1 120%
20255 1 60% 5000 1 100%
20000 | ] 500 3864 o
15449 o 4000 r 1 80%
15000 F 31.11% 1 40% 3000 | 50 33% 1 60%
8608 —~ 17.48%| 30% 1 40%
10000 | 1538 0

1 20% 2000 o 20%
5000 22.16% 1 10% 1000 F -4.64%
|| ’ 14. 67% 0%
0 . . L . 0% 0 . . . 00
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
HAFFR: Wind. B #iERXEFE T TAF - Wind, 2 iEEFR 5

B & 30: ZRFR&EGIBNRIGE (B12: 55T )

EBENREFHE KR TFHRL,AE 19HL ZRERF, MEFRIATHRKRE. HRRMA
WA FRER, 2019H1 ZBEM AR LI A 284.64 1270, FH3EK 2.94%. 384
A1 61.21 1270, Bk 101.34%, A 538 L8225 T Ak 8) 69k 5 538
Fadf o) AR B AE R AT T . 19 F L FFEF R £ B A T IRKAKRIL
¥k, FEEF)EEE A 40.33%, AT R S S 38 ik R FE2F) A R IR 4
HFRRE RIS T EHH K, AR MA)EE ik 285.18%, M AEF AN ZIRA 57 4]
AR HE, RAVAKH AR EIRM A B E A, A ARAF e SR Ao ST R4 0 IR
SRR E KK,

B% 31: ZHRMBEAAFE RISt (P12 TFA)

30000
25000
20000
15000

10000

5000

AR T N yoy W AR )34 R YoY
100% 7000 4 180%
27652 28464 900/00 171.12% 6121 ] 1600/2
6000 |

86. °9°/ 80% 1 140%
70% 5000 r 4 120%
14860 60% 4000 | 1 100%

12116 50% 3043 101.14%{ 80%

8442 . 3000 ¢ 34.01% 1 60%
i 43 52% 30% 2000 1127 1 40%
22 65% 294% 20% 82 1196 1 20%

10% 1000 N, -6.13% 1 0%

0% 0 : -20%

2015H1 2016H1 2017H1 2018H1 2019H1

2015H1 2016H1 2017H1 2018H1 2019H1

FHAE IR Wind, [E 5 E XL FF FAEE I Wind, [F 4 E XL
JEBBR: ZEAZFYAREERARE, £LANE) LR K, 2019H1 Sk
gl 486.16 1270, R ik Y 2.64%, V245438 21.751270, B ek v 59.33%.
P.11 1P KIR R T 2
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GUOSHENG SECURITIES

TG FIG R RE e ) KT, ARSE CTR £ A4 49 2019H1 + B |- 447k 4448,
EFF S EATREART IR 8.8%, HHMAATHEEKRE 12.8%, H ¥ wAAFIHIFF L
TiF 12.4%, WA EAA A ERIG R IE £ 4.1%F7 6.2% ( X5 R H3] 4 24.5%4=
26.6% ), MR IRAIMBEARIG R T 5 4G RSk EAMadk, 19H1 3 KX 4.1%, 4T3
HEARF IR, Wy @, RERS AL 19H1 12844 E R 1 T8 76.8%, {23
By KM B OEE R, £HEF L.

BE 32: R HeFARNRIG it (B2 H F ) BE 33: JHERAFFEIRIGE (B2 H T )
[ =N ON yoy
60000 - - 80% 52 AE YoY
6000 1 400%
.359 49933 . 5348
50000 | 73 48616 1 70% 332.13% 1 350%
{1 60% 5000 F 4431 1 300%
40000 36866 1 50% 4000 3573 1 250%
30017 S5.84% 1 20% 1 200%
30000 | 3000 { 150%
1 30% . 2175 1 1000,
. 0,
20000 | 17518 L 1 20% 2000 | - 20'71/°. 1 50%
22.81% 827 0%
2.64% 1 10% 1000 | -59.33% °7°
10000 0 0% _. -_-l -50%
l ? 0 : : : : -100%
0 ' ' ' ' -10% 2015H1 2016H1 2017H1 2018H1 2019H1
2015H1 2016H1 2017H1 2018H1 2019H1
FHAEM: Wind, [F#EERAE P HARM: Wind, F EiERGE T
B 34: 2019 F 1-7 AT 6] F] 1L 75 2% B & 35: 2016-2019 F_EFF 1455471k )4 F) )R F5 ¢
WAL 4K rE
—— AR T IR S HURR od ik —us P A — e
100% &, iR B RALA R EALIA
0% L . . . * . ' 0% S HARIE B AL
2019.1 2019.2 2019.3 2019.4 _28%8& 2019.6  2019.7 °
5% T 5.00% 8.70% g 500% “7.50% 60% |-

-11.20%

-10% 40% F

20% — s T ————— \
-20% 0% B‘/ ™ N ﬁ*ﬁ%
S S

. =3
-25% - = = = =

-40%

-15%

HAARMR: CTR, [E HIEREFE AT FAFRIE: CIR, [E #7EZRF5 AT

= XA T HEER

2.1 AEREITH
2.1.1 kA%

2019 4 8 AEEEArds (P43) L9t 0.32%. LiE4R48 T4 1.58%, IFIEMRIE A4 LA
5% £k 0.42%F= 2.58%. FATLAF A, HEEEATFAT LT, REZFEN M8 EH 0.2%
2, EeFATR ZANREAZENG TR, LF, FEiRfer F 008K E 2% AR, %
#BhaE TR E A 2.48%.

P.12 1T 48 ] 5 KIR-L K T # 0
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B & 36: 2019 F 8 A K H#HKANG

3% 1 2.58%
2% |

1% r
0.42%
0.20%

0% - ‘ ‘ ‘ .

_10/0 ] .
-1.23%

2% | -1.58%

-1.72%

-2.48%
EAELEdE AL AT A AR F R RS J AL w3 ER:]

-3% -

FAFE: wind, [F#EIERGFE P
2.1.2 NNEEAI

2019 #F 8 AAEBAR /IR IG AT A A IR KB (93.13%), F )" R4F (22.47%), AK
M (19.51%), Fib4F (19.10%), AL FE (17.26% ).
2019 F 8 A AR LA R AT A A *ST ¥p 22 (-27.83% ), il &ty (-16.69% ),
HrA AL (-15.54%), FERETFF (-13.45%), *ST AHW (-12.87% ).

B£ 37: 2019 8 /] £ IS B KA NG %

WikktE (%)
100%  93.13%
80% |-
60%

40%

22.47% 19.51% 19.10% 17.26%

0% ....--..r

20% -

-20% 1287%  -1345%  _1554%  .16.69%

-27.83%

-40% -
IR KR P RAFE AR + rdF AL+ E *STHR M FRER A ARG *STEP 42

AR : wind, [E 2E7EREFL P

= THREEEIR

3.1 &¥Ti

3.1.1 ARHERE

2019 4 8 A B W wHF 54 72.02 42T ( BIRIRS% ), FlH3E K 13.1%. WFAK 21809
A, FIHIEK 12.8%. 2019 #8254 (#2019 4% 8 A 31 B) 4 41296 ., &

P.13 1T 48 ] 5 KIR-L K T # 0
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FFR AL THE T 3.6%.

B& 38: 2019 F A /EE5 T 4555 ( FERF#)

m2018% 20194 A Flibigiz

450 ¢ - 30%
400 - A 20.4% L 20%
350 | A 14.9% i 1% o
30 | 482% 10%
2 L F 0%
0 3.6%

200 | - -10%
150 A -16.2%
A - 0/
A 213% 18.7% [ -20%
- -30%
L 40%
1A 28 3A 47 5A 6/ 7R 8A 1-8A
HAFEE: EBKE, EEIERTLEP
B 39: 2019 FH ZEHAK (Efz: FTA)
m2018% 20194 Rl i
30000 5 20%
0,
15.3% o
25000 * 10%
20000 1 0%
15000 -10%
10000 | -20.2% :18.2% 1 -20%
5000 -30%
0

-40%

1A 2A 3A 4A 5A 64 7R 84

FHETR: EEKIE, FEIERFE I

WE Gy A kA (Bak 2019 4 8 A 31 B ), —&IRT Z 5 makextk K, # 160.03
1T, —BIRTEZ BN 78.49 1074, Z&RBIVATIMT Z5MNAA 174.81 127, R¥E
BE, BERTEZERHEATH, —ERTFTZETERBERD, # 2.27%.

P.14 1T 48 ] 5 KIR-L K T # 0
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GUOSHENG SECURITIES

B& 40: 2019 F LT ZSBARIGE ( FERFH)

m2018%1-8A 201941-8A ) Be i ik

450 0%
400 F 1%
350 - 1%
300 F-2%
250 | - 2%
-2.27%
200 | - 3%
150 | - 3%
-3.14%
100 | -3.51% 4%
— T ST ST LT EX-% 4 &t

AR L BB, BRI

INE B NHEATA (IR 201948 A 31 B ), AZ 54 101268 % KA 33, # 110
HBHAATH., AZHERBEH (X EEE) (7.26 Ewk), AZ54 31.591T, U
HAKOQA T A, B4 K ZUK3EAE) (8.1 Erk), AZEH 14.56 1271, ALK
4412 T A, H =44 CGRE G5 #3473 (8.23 kak), AZ54 10.26 12T, M
BAK 3097 FA. ZHEAZLEFIHEA LI 78.4% .

BE41: HECHELGT1T (FERFH)

e FhEANK A &% Rit 24 AR Fh & BBk
() (FA) (%) P& 4

1 S s 315869 435405 9449 43.90% 37

2 FIK Fetk 145598 150800 4412 20.20% 31

3 HE L #1473 102604 102604 3097 14.30% 9

4 1EMATH 2 ##4T5 63510 63510 1900 8.80% 25

5 B IEA 16371 16371 542 2.30% 16

6 A& eg 8 2 12258 12258 402 1.70% 16

7 LiEES 11505 11508 339 1.60% 23

8 A eI 9270 9380 290 1.30% 30

9 ARG FZHERHM 7823 7823 247 1.10% 16

10 4 TAR ) BE 6037 80997 193 0.80% 45

HARR: EBHIE, [ BIEFBFFE T

3.1.2 RAYEKEE

MBI 24 R A (AR 2019 48 A 31 B ), 2019 437 10 ##& a7 b A F
it 36.25%. ¥, HiAwF T b FiELERIT 10%. EEHENE) F TG0 LKA
ke, CGV #&. £RFMN. 47 HIL. HMAHREL, Eat@E 54 0.10%,
0.27%, 0.11%, 0.13%, 0.17%.

MR O 24 AERA (i 201948 A 31 B ), BARAXT &V EAIEE. 2019

P.15 1T 48 ] 5 KIR-L K T # 0
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FAT 10 R& G T A it 68.19%. FiRRAK. LiBREA. 4k, 48
Wik BB 2019 ST A AT Bk, EkEE 34 0.63%, 0.34%, 0.08%,
0.55%, 0.26%.

B E 42: 2018-2019 4 1 /7] 8 f ## 2 127 & 50

HL B 2018 1 A-8 A 3% ma 20191 A-8 A 35454
1 R R 13.31% 13.41%
2 PR 4.78% 4.50%
3 ARJE TR, 3.79% 3.65%
4 CGV & 2.74% 3.01%
5 AR A 2.63% 2.74%
6 ¥ H R 2.81% 2.73%
7 HABHiC 1.49% 1.62%
8 WA IR 1.39% 1.56%
9 L] 1.61% 1.55%
10 KFFEHE 1.64% 1.47%

CR10 36.18% 36.25%

AR E BB, [ HEIERZ T

B & 43: 2018-2019 F 1 /] 2] 8 /] IE 4 12 127 & /54

#H 4 B 2018 4 1 A-8 AT HMman 2019 4 1 A-8 A # %Win
1 7 KR, 13.34% 13.97%
2 AR A, 9.96% 9.87%
3 B33 7.73% 8.07%
4 ik 7.37% 7.35%
5 ik 2 & 7.31% 6.65%
6 YHEE 6.69% 5.44%
7 J AR ERT 4.87% 4.95%
8 AR JE TR, 4.43% 4.26%
9 e R 3.35% 3.90%
10 A B RS 3.46% 3.73%

CR10 68.52% 68.19%

AR CEKIE, B BRI
3.1.3 B e i

9 ABPH Leg A kA, BFHA &R KA, AL 10 36, A THRA T 5
FHOA DN RN R T CREH D). (P BALKY, &0 b (2 REMEA 2.0:
FA)IRY o (EMIRATE: arE A £ Lek, WERE, 2019 49 A B EEF
HECEH BT LA, AR XIEGBIFRRRA CREL). CF BALK).

P.16 1T 48 ] 5 KIR-L K T # 0
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B & 44: 9 F Fpif L ukiy 2250 15A

4 AR £A $® " EEAT Ho, X b B At g
ERE B @ E /A% DET EERE KL RAFL ¥ 2019/9/3
#
X)F, AR EH/HE HEREN AFRERNRER P E W H A 2019/9/3
£k
I fn 3t & W/ B R4 B RA. B TR REWY £E/%E 2019/9/6
T3 R BR2iE i - LB KA L - AT | ¥R B[ Am
EX/EE
[ E
ey AR ) BlWs B8] 2F FAI/RAME/ T4 - £ KR IE TE 2019/9/6
(4 G ENS %
BRARRIL B RE R MR BRERFE RERH L & 5] 2019/9/6
RF wEk A Fmda - % ThAN - EREARE/A TEOY £E 2019/9/6
Ko MR R FRAR/EE R E
2B A R - FRIEFN I
ERILIBA /AL S HFR BEERKEITLS - B FEOY/laEY A 2019/9/6
2.0: TA)E% RIFK - Rk I3
RK 14 Bl [ahtE  ARIRA ITEXAF/ZB/FE FHIEYAA FE/EA  2019/9/6
Z HAE B 97 #| I
Rekre ik B &R KA I & 5] 2019/9/10
e P B 7 Bl [464e] Tk B E R/ 3] TARAG/ K Bk ¥ [ 2019/9/12
F o ¥
ER L@ EREF/ER iR ¥ 2 /& 3/ A - + 5 2019/9/12
FEAR - oA CRAFEIEE HIk4Y RFAR R id [ AR 4 R T2 PR vE/FE 2019/9/12
At
FE¥in  #Ha/Fx MTI) - FARAYL/ AL FBE 2019/9/12
YAEE/EE
NNEHRE O BB EE) wRA BIWMIRG/RAH/G Ll /FEEL FE 2019/9/12
F A BE E A ER RN E
BRT/[#Ex/
REEA AR YRR 7S FAEF AR Tk - + 5 2019/9/12
p -
LR ATE: FHha/ERR KRER aabd /o R Lpdfe RF R LAT/E BK 2019/9/13
wE 2 A eI NNID B Rk
AL T TR/ F ) BIAR B/ Fis/ R BT - + B 2019/9/13
E[1E
1 Q EBltk/zh%h  FKE fEk A Rk B ARk # ZEEM/ESY FE/TE  2019/9/20
R b/ E R A
IRAKF [T IR F
A
A RvA L Py Y FRELE A Reh BRWER TR R FTEBE 5 2019/9/20
By i A A Y Bk B Hh T aE - A
L%
Badk B EES AR[EFTleKiF 4K Lia + B 2019/9/30
LI NER- -3
F E ALK Bl /e x4B3% R T | R B R AL o + B 2019/9/30

FARMR: cbo. [F] HEIERBFE T

P.17
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3.2 wALE|[ M A

3.2.1 wAA

2019 5 8 A wALEIF, &&. BEAHILERE CHhREY #His4 83.6 &% —,
VARME 72,5, AP #E 704 4L 5 —. ARG A FT] 5 0R L1, F=418A
X RAZIEG (AUMBH Y, #Heedadh 75.

B& 45: 2019 F 8 /] BALE)#Ew A I A+

HL 2 F+é& LA S E Y B> A
1 IR E Wi, BT 83.6 2019/7/31
2 U B T Wit R 75 2019/7/16
3 A, AR R B, 2F7. hE 74 2019/8/1
4 b A RS JRF EE. kB 64.9 2019/8/20
5 e, ) =R 64.5 2019/7/22
6 MR E Wit LB 63.2 2019/8/27
7 FEE, REH B, EHD 63 2019/7/9
8 DERZ S &7 M, B, B E 61 2019/7/19
9 AR it 60.1 2019/8/26
10 B 18] AR £eid Wi, 2F7 60.1 2019/7/16

AR EBKIE, FBIEFFE I

3.2.2 HA|

W 25 Bk v 30 B SR Ak kAR AR iE 70, HBBRE — SN A (A4, Bm A EHREN
DL CBEEARNTY, AR T WALRISL, R ) 3ER. 3@ MM A s, HEukds
BF =L AMF LIRS (IRSHTY, 4 80.7. F=2Hh (Kkx+=mR), Fuisdh
74.

B % 46: 2019 # 8 /] i B#5 e XA 7+

#4 2 AR & iU SLE L &afe
1 &4 J A 82.8 2019/6/27
2 AREF Wit 80.7 2019/7/24
3 e+ =k B 74 2019/6/27
4 R % EHT 71.5 2019/7/15
5 K ER D 65.2 2019/8/6
6 EXOEN 23 Wi, 2D 60.8 2019/6/28
7 A5t D 57.9 2019/7/22
8 T EZ IR EHT 57.1 2019/7/24
9 RE—HZAELHKA KB 56 2019/7/5
10 Ty & — A Wit kB BT 56 2019/7/9

HAFRIR: LB, FBIEFFE T

P.18 1T 48 ] 5 KIR-L K T # 0
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3.3 &2

ML BE R A, 2019 4 8 ALz LIEMIREAT T 4 % A ikdg, L b B ++ &
WARG. F— 2 ABEATFE6 CABXITH=ZF), Hedsdch 63.6, A#LzEH 15.0

0. B AHZFT6 CPEH
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0014852 Fasr | smwoe 3089 73.54 -45.17% 277,60 17.45% 20.02 -74.28%
D0Z175.5Z *STERE 107.48 1.68% -34.59 -43.92% 55.89 £.19% -15.37 -45.53%
601801.5H mErEm | 443531 133 433,06 -50.42% | 2,01415  5.01% 144,83 -32.66%
00234357 zmorimie | B26.57 9.16% 84.99 -55.98% §72.53 42.71% 78.74 -25.51%
E00S36.5H PEFE | o7 -127Ene 34.74 -57.86% 550,63 9.06% 2336 -33.70%
0006152 mmwERots | 53275 -44.00% 39.80 -60.17% 23363 -56.98% -17.23 -123.24%
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0007157 EmE | 123748 -16.42% -37.82 -197.19% 70245 -11.80% 331 -58.14%
00235457 Fpem | 7szs0  -39.00% -202.74 -197.23% 344,15 -30.09% -158.19 £15.95%
000802.5Z  HERTSTE 6211  -79.54% -55.80 -225.70% 30.58 -20.13% -28.47 -190.449%
000802.5Z  HERTSTE 6211  -79.54% -55.80 -225.70% 30.58 -20.13% -28.47 -190.449%
600892.5H ZoEmErik 9005 -10.45% -11.06 -230.63% 48,52 -1.66% -1.33 -188.53%
002752 impmas | LO7TEEL -49.26% -379.31 -236.75% 48486  -31.2%% -285.38 -1614.11%
E03000.SH ARRE 78573 30.20% 43,03 -285.18% 472,44 40,549 6639 91.69%
30036457 cmvrgmes | 34249 -19.21% -151.36 -390.20% 187.54  -32.98% -70.65 -185.04%
603729.5H amEels | 31863 -44.40% -42.19 -398.03% 24647 -2343% -28.82 £13.27%
00244552  STEE 33240 -43.53% -140.98 -408.52% 151.87  -62.0%% -84.87 -H7827%
00452 SiE 24280 -75.34% -10,046.49 -B10.08% 12814  -76.92% -9,869.08 -1138.80%
30035357 Esver | 24803 -16.80% -25.46 926453% | 11634  -10.19% -28.74 412.74%
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