<t

| EQWEBN | RS D

o RS I

AR T

S RFRRERK, FHEEFERBELK

—2019 F R e ATk FIREL

& . ERE FUkIEB %5 S1230519040004

Hi R U 27 iR 40 B PR 23 A

ZHESHANG SECURITIES CO.LTD

HREBH: 20019F9 A48

4= 7
E . 021-80106027 TR
[ : wudongju@stocke.com.cn KA G E EHF
wESFIE
R A7k F ¥ EBYIE K 409, bLEK 10.6%, SAARESEEL, T
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BHRER

HxRE

O FHEXREETTIERRREK, ZLRMMNT=E

BT EE R BT IAEF FAT LG 3R BA B Ik A, AF R BT T
EWRBA KL, HFEFFEREATLERIGK 4.9%, Q1 K 4.0%. Q23
% 5.8%, £Fad. SREEKERIMTATLER, LIKRE, d. EE
LB RNFIEK 6.5%. 7.3%, RAZKILRALF. RAEEGANMTL; Bax
WEBAERE, LXEBITIR 2.6%, LRI ME% T iias ARt AT
Me®rh, B TR 4%, INELFERMAKE RN BFLE TERT T T,
2w T 7L BT R 6%.

QO BETHALF, St 1% EEK

EFFAT AR A LB 28.3%, Fltb+1.4dpet, VAEAEAIFRIRA 0.45pct 2
8.7%, s FEFAEE K 10.6%. kIFT LT ERI; RALA| LIRS EA]
BRARENEZRE, EHERTRT, EFFTLESLZENAMK, {2k
FRIFEEHE, RIDFZENT R ARAT LA, H b = AENIL4
£, EFFZRELGFEAFAE L+ 8pet (TR A4 AR E FF-T ).
Q ELGERERRE, EEUERKIEHEK

EHFFRAR LG TR EERRFTEME, LERGR Lk, LFEFERAZLTI
ARK @I K 84%. LK F AT 1200 107U, 2692 IARKIEIE K 186%.
HALAS) TR Q1 3§ m 40 1270, RINHM A iRk, AT L FULIKKF)
FBOTFE 20%, RAAATIESE RFE R T, REITHRBHMEA T TE, A48T
AT B RT, HAFRRGTFEBRA EA ik, Kb =5 FREITH
EINAALAF IS,

Q THERE: BREBOEA, ELlSKkIATHE

BAVH T F AT LE RF RS TASRDA, —F @b T % THER 2 H R
FEREE, F—F@EFTFFASTAT LT A4 E LB, EFEHED
T, MALA T = TR A4 kG4, ATFRAGEMA. &
fo WY, RIS s Rk Bt — 35, Ehed Ko E AR
B, FHTFFF Ak LG REAAEIE K,

O ¥BHEBW: #EEERBEEL

Bl n bG8k, REFFEE. 205400 2RANBHILE
(000651), 4% 5 Bl RRH;. Na) 6 EFEGER (000333),
BN SFL T I K. R EMM B IE Y EREER (600690 ), [)AT A EIE(E
T HEJRI. TR IEOFR LT RGBT LLEZRESE
(002508). 4% B4 (002035).

REERR: ThATFMBBTA. FEH A L3kE

1 (AT R ERE: MikEk, TR
# A2 ) 2019.08.09

2 AR BATEREIR (7.15-721) —6 A=
PR SGETE, Buiik 2 AUARE
AW i AEIE) 2019.07.21

3R BAT LR (7.8-7.14) — =ik
TFHATY, 0 FATAHAD 4k )
2019.07.14

4 CREATLRR (7.1-7.7) —FFFR
AT BT GAF, T RE A
&7 &) 2019.07.07

5 AR BATERIR (6.17-623) —5 A%
PR TF, 618 KALE KM LI
A 2019.06.23
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1: EFFRBBRIZE 5% (BIREF. GEA FFERITN) oo 4
2 H AR ARE . R TIERAEIF R E RIFLEAKIE et 4
PR S 0 S Sl &t T E e OO 4
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1t B F B FATA B RIEIEE T oo ss s 4
50 EFFORRKTIGELEARIFALMEIZ R oo 5
e S N N R L RG2S e I it T 5
PR o o oI 2 N K= & < OO 5
7 EFFFRAK TG EARE, UH ERRIFEITIER e 5
8: EFH T BB ELSEE R IR TR oottt 5
30 EFEBTEFATIE Z BN E] BRI oottt 6
9: EFFHIER. AP KRB GELERIFAEMEIZ R ettt 6
10: EF A7 S B B AN R T TAZ ZTIE R 3% oot 6
4 EFAF P REFATIL ZZINE] BRI oottt ettt 6
50 EFFETZHEE. R EFETATIRKR BRI oot 7
11: EFFATR A ERB BEALApct, VFEFFIFAASPCL oot 7
(B e o b ) o 3l D N2 0k [ L 7SRO 7
6: EFHFEFATWNTFEAFDEIZIR R IL oot 7
(R T o 2 =) o :2 e PPN 8
14: EFEBAEBMNAEE FEIETBIR R oot 8
G S e e e I OO 8
8: BB TFAT W T AT R I oottt 8
15: EFFATW BB IUATRE FEIZ R 103% erieireeeeeeeeeeeeeeeeeeee et esae s s ettt s st en st en st en s s s s enansnes 9
(R o s < o e 7 SOOI RORTOON 9
9: EFHF B FATIZ B IUA LRI oottt 9
100 EF BT AT TIILE I oottt 9
17: 2016-2017 MBS ARVE = WK 7 A E BARIZ K e 10
18: XA B AT, BIBAEE b BEAEUT 90% ..o 10

http://research.stocke.com.cn 2/13 T F-ob P IE X5 69 fo T fe k30 s



i UL 3%

luves(ment Research RABEEZTIEH

B 19:
B 20:
B 21:
B 22:
B 23:
B 24:
% 11:

R R R = e e | (< 2RSSR 10

LSRR T HHI L. 3 TIEIR B R A B oottt s, 10
FHEEFFZPEERIZEK 11.5%, FF I T 10% e eeesstse s 11
R B A B = = OO 11
EFEF R FREMIAE IS T B R R IZIZIT e 11
EF AR B RS i MEAUEAE G NI T IR oo 11

B oL - i AT 12

http://research.stocke.com.cn 3/13 4L Wik E X ZJE 0 o A



i UL 3%

Investment Research

ZRABBTI LM

1. FRRER

& 4 B 80285 FAT Ak 44 & A BN B R R A 40 R
34 FRAM R R LA s FRHIE %I, HF LFF R BT LBIRF K 4.9%,
PR ALK R FAT AR,

5.8%, BARRIREIEE, EFad.

B 1: EREREEREEK 5% (BIBREF. GEA Hkitzh)

ST EVCEREK, BEARIAKTIZ

Yok, TIHIT AR UATL T T KRAY ARG, RIET
HF Q13K 4.0%. Q23K

B 2: #hAsHERNE . RITERERRERRIFEMRE

ERER TV R E R LR

31%

17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2

PSR T RIbLIgE

—e— T HEmAEE  —e—ik TEAIGER

FHRR: wind, #FRAESFFR AT

TR OB wind, FEIESAFFR T

BERB|myTATA, EFFaE., DREATLEZRSFEK 6.5%. 7.3%, RAZKIVKEF . mAGE AT L,

B &R ERE, EFEBIKRTH 2.6%, L

R LT HFARRAHRATER A, ERALTHE 4%, st

EEFHRMEKE ORNMBEHFLE THRTRTT, E9FTLTKRTHE %.

B 3: E¥FERFTIEREERNRAFRLLEEEZ

B 4: E3FREFRES, =B BEREFEZFAT

EFTEKFEHEE P EFEFERB AT EME TR
60% 20% 15.5%
50% 15%
40% 10% % 59% 7.8%
30% 5% 7% 16%  16% 2.8%
20% 0% i [I 0% e 5.8%
10% ! 12:; I IHQ%Igs/nga%I
0%
1% & & & &G LEESFESTF S - EOAGE perHl WE MMDH  mm 0 meR e
—QgsB —=24 EIES NgREE  —— LR m2018H1IBER m2019H1IFE
FoARIR: wind, #HIEFHHT FoARR: B, HHIEAFFRAT
& 1. ERFEFTIEYSRR]
2018H1 3¥i% 2018H2 3% 2019H1 3% 2019Q1 i 2019Q2 iz
A 18.84% 13.12% 6.53% 5.97% 7.03%
2 17.81% 4.96% -6.10% -12.23% 0.77%
B 17.70% -1.14% 2.59% -1.90% -3.25%
PR 16.52% 11.91% 7.32% 6.83% 7.83%
L EREst 18.07% -1.57% -3.99% -3.55% -4.42%
AT Ak Z AR 18.57% 11.02% 4.92% 4.00% 5.77%
FAHR R wind, #7E IR AT
http://research.stocke.com.cn 4/13 450 )ik I XS 04 R, Fr BB
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GoT4dk: Z KRB ABEHEK, —KLRBARE, LFFGEFTLBIE LK 6.5%, b FZRAFAEND %,
ATk B ETIZ A, R Z RS R gsit, EFFZ AR B RER LT (XFRBEK 21%). BEH

ME TR 1% (ZFRHEK 15%).

(B A FATLRKABER G EFRYE, = RGe T BREFARMIGK, LERES Q2 K 10%. A&dF 5T,
RN AN S HRGEEHE . X FTAZBHEK 74% (L + ZRAHBNIERKIEL 20%), INERE

B K 94%, T EREKEMDFAARMB R T RABBIN LS| 24% (FIhFEBRERK 13%);

Rk Z4b,

&AWV ERAKE, FFFEE. 22X BRAETESNTE 7%, 1.5%. 13.6%.

5: E3FRRELERBSRFREEK

6: XM ZHN=ENSRAABFT 4%

bEEFEHE FHASERITE
15%

10% . 9.4%
6.9% 7.4%

5%

0% -1.5%

-5% -7.0%
~109

10% -13.6%
-15%

Bl =EH  ERER Ehs kiR EERE

EiE Fina=REEERIEE

20% 11.8%
10% 4.6%
0% -6.6% -7.6% 8.8%
-10%
-20%
-30%
-40%
-50% -58.5%
-60% .
-70%
&5 =/ SR = E= 3 )

FA IR wind, #EAESFFR AT

® 2: E¥FRAFITIFEARAERRNR

TR R wind, FEIESAFFR T

2018H1 3% 2018H2 i 2019H1 3% 2019Q1 ¥ 2019Q2 ¥
#h a3 31.40% 35.03% 6.89% 2.45% 10.30%
209 %@ 15.02% 0.96% 7.37% 7.42% 7.33%
HBREE 16.64% 13.57% 9.38% 10.17% 8.66%
&k -7.84% 6.26% -13.59% -13.93% -13.18%
ki £% 8.85% -0.74% -1.49% -0.54% -2.30%
HEIEREY 15.70% -1.46% -6.97% -3.20% -9.94%

B TATk: FFAFEEFMTLER, LFFELTATLTKRTR 2

2.6%, YEH 5= RBE AR TFAT L,

B2 T FATHhR A, R45it EXFFMEEREFRRILTE 10% (5B TH 2%); ArFFTF, ¥+

I B BWEAIE 1%, FTH 8%.

AT iR 6%, EMRIAKERFE FATLARKLA FRMBEH 20%HE K.

B 7: EHFHEREIEWEERE, NAXARBBRIFEK 8: Ly FFEFEEMILHTREBoHRIEK

TSR FTRARERIEE

T EmEE R SR E

o 9 26.0%
30% J— 30%
25% 20%
20%
10%
15% 1.3%
10% 0% 6.3% -5.8%
9 -10.7% 102%  -9.8%
5% 0.9% 0% -13.9%
i 11
s, . 70 -5.7% -20%
" L 2 &/ SR S . S
-10% — L & & F F & &gr_‘ﬁ* &é?$
e TR EHEFN BHIBS
TR wind, HEERAR AT TR R, WRIER AT
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*® 3: L¥GEBEFTIEFEATEWR]

2018H1 i 2018H2 ik 2019H1 ¥k 2019Q1 #i% 2019Q2 #i%
AR E 9.35% 2.84% 0.88% 4.30% -1.98%
Ao By 17.24% -3.39% -7.68% -6.54% -8.61%
HTEKR 50.79% 28.33% 25.24% 31.63% 21.14%
VR 22.79% -9.14% -5.66% -6.81% -4.11%

FHRR: wind, #EIESFFIIT
T, ATRI FA RS KBA BRI, REGIT EFFR S FOREFEK 3% (FHFFIREK 8%), (247 LKHH
BB YR TLE, Bk 2B IR K, P ALRRM K 15%. MiRIR#—F R, FARKEE 11%.
Wik A PTRFS, TERANAHEFRH 32%5H3E KEE £ 11%0948 4K -F P 3L,

B 9 EREFAR, MIARARHERSRRIK E 10: EEEROmER MNRETHESHEK 3%
EFEGFRE TS IKSIE e TR REGIH T EE IR
20% 15% 12.4%
15.0% 10.0%
5% q11% 11.0% 0% e6%
10% 6.2% 74% 5% 1.7%  o09%
5% 0%
- -1.0% - -6.4%
-5.0% 3
-5% -10% 13.9% -11.8%
-10% I “11.2% -15% I I
-15% . -20%
FOR JURERE Bk WRIEBEs ES BER SRS SRR mift BEYP BT BEDSRE 2N BEN s 4SS
TR B wind, HFRIELFRLPT TAt SRR B4, HRIEFBRTAT

® 4 E¥FIREAFTUEEAREBRRN

2018H1 3 ik 2018H2 3% 2019H1 3% 2019Q1 ¥k 2019Q2 ¥
Hia R 28.07% 23.69% 11.15% 12.00% 10.09%
FFR A 11.34% 13.83% 15.04% 14.70% 15.30%
FAkik 7.89% 4.49% 6.15% 4.94% 7.55%
= M -0.88% 5.78% 7.44% 3.41% 11.20%
kAE B 5.41% 1.41% -5.01% -4.39% -5.59%
ES RN 9.32% -2.76% -0.97% -6.71% 5.61%
L REE S 31.61% 23.81% 11.01% 20.18% 2.94%
REAER 50.41% -3.34% -11.24% -15.22% -7.44%

B EFE LA RRATATLTITR 4%, E2RTHFULTHFEOTIREAA L B Yo, £k
D2t Bk HEHRIENREFRIA TR, T A RRAT L SR 1S0%RE XK, Aope 9%
FRE EFFRCTATLLITR 6%, Mk QLM TVS FAPAFILTR 12%, LEREALAERIKE. @
PR H 5 T 3k o B 2 AT B AR 3 T
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*® 5: L¥FEEOFA, R LFFTIRSERRN

2018H1 3 ik 2018H2 ik 2019H1 3% 2019Q1 ¥k 2019Q2 #ik
e 3.28% 10.88% -2.84% 2.42% -3.37%
R 30.60% 10.98% 431% 7.90% 1.23%
S AN 32.05% -8.40% 2.27% -4.91% 0.51%
B T RL 8.48% 11.38% -2.96% -7.25% 1.28%

2. BITRALH, WHKT 110655 EHK

L FF R B AT EAR)TE A E 8.7%, Bl H+0.45pct, EFHITEEFIER IEK 10.6%. ki T 2RI,
AT B AV B A RA WA CIRS) ) R BRI RA TS LA REBA, BhRAE, EFFR. 4B M4 BAFHNE
AR EL T B 1% 16%. 6% 7%, X3bifsh, EFFATREIREA|F LT 28.3%, F)H+1.4pct,

Bk, BRBFERERT, LFFALTERNRI MR, BRI Emik, (2R TRIFOGZTERE (B
2, ), ATUABFEZE|T RATRELA,

B 11: E3FTIUEFFERE+1.4pct, VAEEFIZR+0.45pct 12: _ERFTIAEEFEREHEK 10.6%

TR RER RS 3 ESFE R TIER TR B R EhiEE
35% 40%
30.0% 25 59
28.4% o 5 28.9% 28.8%
30% 271% 26.4% 26.3% 26.3% 27-3% 27.1% 27:8% 27.6% 30% 22.6% 22.5% 22.2%
25% 20% 14.3% 12.8%
20% 10%
15% - 079 0%
7%
0% 7.2% 5% 73% goy 73% 1 75% 7.6% 0% 17Q1 17Q2 1703 17Q4 18Q1 18Q2 18Q 2Q1 19Q2
3.7%
5% -20%
0% 30%
17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 a0%
——EfER  —e—FEHSFER -50%
FHARR: wind, ARIERATIAT FortroR: Sk, HRHEABRA

(7E: 18Q4 . F=ETTET 34104, BIRB R BATLIEEAE S 54%. JFE2F)ETE 15.7%)
F 6: LFEEZFITIAESFESRRTI

2018H1 3% 2018H2 ¥ 2019H1 ¥ 2019Q1 3 2019Q2 3%
ZA 24.85% 3.06% 10.64% 9.19% 11.67%
24 2.16% -66.51% 23.84% -46.81% 26.16%
Fr 24.32% 3.15% 10.69% 12.74% 9.08%
PRE 8.92% 22.23% 6.81% 13.74% 0.97%
L Rt 4.52% -603.15% 42.21% 7.74% 67.07%
A7 AR 22.35% -11.28% 10.63% 7.70% 12.79%

TR R B: wind, HEIESRFF

FFATLA, BAEEE, EFFEFATLLAEYRAR RS, P B b LAER L4 Ipet, ERRE T4
BAEF FRMRI 6.7pct T3y, . ef. EREAFS AR 1.2, 3.4, 23pct, W@EZNTHF; BAHEEG,
WTFHEREBERT) ARABEAA MK, &F47k (R L#EREMt) SRR EE ) TEHRRIEE,
AFaw. Bo. o biaasf 2R iRA, Ba. DRENA R THE.,
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13: ERERSEAN R TRAET 14; FEaRERNHEELEIERE
FEXFEMENEREELEKIE 32T ERINGE
100% 70
80% 65
60
60%
55
40% 50

0% A 40
g L S O N P N 35
-20% .o & (\O <\O '<\0 (\0 \%O‘ ’\%O‘ '\cbo '\Cbo \Q)O— N 30

N N N N

i —e—fEIN —e—iW —e—mH SRR R 88333888%&%88%8 &8 88E%
FAtR R wind, FFIEFRFFRAT TR IR witsview, B IEASAAER T
*® 7. EEFEFITULEFERN
2019H1 R 3 2019Q1 Bt 2019Q2 Rl it
B 29.30% 1.27% 1.13% 1.39%
2d 1521% 1.82% 1.12% 2.48%
e 46.23% 4.07% 4.23% 3.94%
PR & 30.45% 0.39% 0.52% 0.26%
L asERAF 17.07% 0.90% 0.01% 1.76%
£k 4k 28.27% 1.42% 1.29% 1.54%
P kR wind, #EAESFFR AT
* 8: E¥FETFITWEATSFIRRIN
2019H1 R 3 2019Q1 Bt 2019Q2 Rl it
=R A 9.16% 0.34% 0.24% 0.42%
2 2.33% -0.54% -1.47% 0.48%
B 14.73% 1.77% 1.73% 1.82%
IRE 8.57% -0.04% 0.50% -0.60%
L apERAF 5.60% 1.82% 0.38% 3.21%
47 Ak # 4R 8.68% 0.45% 0.26% 0.60%
TR wind, IFHIELAFFRAT
8/13 4ol B E X LG 89 S Fr Ak 3R
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3. BXLERERE, SEUSHRAEEK

Bk A, LFHFTLZ2TINLRTHREIEEK 103%, L+ Q1 3K 28%. Q238K 315%, Q2 3k FH AR,
EBRKS) . FNARLKRTE), EFFRABEINAAR LR IEIE K 84%. AL ZRT 12001274, BT A E=HK
WK, #7)FIRLATR eI An 336 1270, 4R Rkt Lk Keglii et 1, 22T I AR b K838 K 186%.
MRS RARIRE Q1 38 m 40 /27T, AP A F0Rk.

15: ERETISERSRFELEK 103% B 16: EaETl R TF 20%
TR R, =S E NS RE LR e TV TR ERE bt
2000% 150% 122.8%

1500%
100%

1000%
50% 32.1%
500%
>
0% & AF‘%‘-:—-—_/ 0% 2 oy -16.0%
_25.0%-23.0%
17MQ3 17Q4 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 2%
-500%
-50%
—o—i7ll —e—i5S] ESN] 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2
FH R wind, FEIESFT AT Fop kIR wind, FFEIESFR AT

AR FATRE, EXFad., SR, Fe¥RFEINs A, LFadw. NREREHHEEK 98%. 17%, 1RiF
WRAER, BOTHE 2.5%, TERLBERRED. | AT REDKZRAR LA EH bR FERIIEKTE;
2h,, FPHERRAEZTAEAEDEKR, BLFFYRILERNAHE, HNRKEELE.

® 9 FEFEFTIEERSHRIA

18H1 19H1 Bl pb3g ik 19Q1 & 19Q2 3%
g b, 220.07 436.50 98.35% 6.02% 626.59%
2 -0.32 17.13 BE 174512 BE 24,75 1L -72.44%
By 16.93 16.51 -2.53% -2.15% -2.93%
hRE 12.56 14.69 16.96% -21.94% 79.57%
LBt -4.02 13.25 BE 1727 1L HE 15.85 1274 16.58%
A7k 24522 498.07 103.11% 27.66% 314.67%

Tk R B . wind, I IESRFF

TR R F, EF AT TR E BT 20%, B E#RE2 s, e FATLgh REAEETE, W
T ERBEBETT, BEITHFBMMEA TR, RIS FAT L TR RAE, FHAF LKk T EBFE N EH Fihnik,
ZRI LS BEREARS, AN =FEEEITRERIMAT IR,

® 10: ERFETFITIFRBERN

18H1 3%i% 18H2 i 19H1 31 19Q1 ¥k 19Q2 ¥k
B -12.26% -36.82% -23.21% -25.51% -18.89%
2, 36.90% 24.98% -5.00% 8.91% -18.27%
B d 5.41% 3.22% -2.94% 2.42% -7.84%
PRE 26.76% 7.66% -21.80% -30.96% -9.73%
L Ee 42.61% 56.59% 38.50% 43.58% 34.68%
A7k -8.83% -32.50% -20.42% -23.02% -15.98%

KA KRR wind, HFHIESFFR T
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4, THERE: FREEEHA, RXUSHKIBBRAHE

4.1 W/ TR A E X BT REFH

BATHE, BMABATLE LIFES ZASEES, —F AR ATHHALHFRESFE LT, S —F &
FE T FFAACTFITL T RO ERIK, AT EBE A PTEE.

G EE, EZWEMEFRF AT, 2016 F 50 4545 K@Kk 22%, 12d F =& 405 448 414k
RAB GGG, X AR PRI AREK, AEFRLERFERE, XG4 KK R %
QBT RAT LT AT R FPE: ARIE S L 2%, BreF RiFew 4 E X551 5, AR %%itkA, 2R 2016 F45
Mo AN E 3K, 2017 Fib AT L RE TH40E K 3%. 2018 F B2 T 9%, #7442 ko9 Reofl— A R4k
SLAL.

B 17: 2016-2017 HAFRIM =Pk~ sHESEEK B 18: x®ib=FHA+, HBEHE GRS 90%
— 5= DU IR ESEEDRE. BEAt o
60% 100% o7 BN
]
40% 80% W /\
20% 60% R -
- 40%
20% W/\’WMMM\W
-20%
0%
-40% T ® & P L PP PR G
g PP PP P g PSP S P
o S T T g s e s e ®
— 30 AR R F SRR —— (£E-30AFHTh) BaasHEEkEE —REhat —HEht
TR Shith, AR AT FortROR: SeitR, HTIEAAR T

R RE 5T 2-3 FREAPOA R, 2018Q2 Ak FHF L. ATk CERHFR;, AR
A FHETRRE, 127 A THEBECEZKEKEE 1.6%, FMEIRIK 6 AIKE ldpet; A X ES5%3 R, TFH5
Ao SR T RA LR @I, AT LT RAPHTE, LHR G RIREEGRE B 2R TAT L RIAEAF HAAF.

B 19: kT, FRFRAGEH~HELFR 15 20: EFWFRTEHAT, BLBEREESR

MENFER S EENS (F5) HFEHTEL, IBT. SRTIREIL
15%
10%
5%
0%
-5%
-10%

-15%
-60% -20%

—EEHERE — A TEEE
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