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B & 13: 2015-2019H1 77k Bk TN R Hg 1%

B & 14: 2015-2019H1 77 Ak Ja #5515 R 51t

35000 (fC7T) - 25%
19. 25%

29838 30913
16. 61%

30000 16.08% - 20%

25000 F 21456 - 15%

20000 r - 10%
14320

15000 - 5%

10000 - 0%
6. 91%

5000 f _—

0 : : : : -10%
2015 2016 2017 2018 2019H1

1600 ~<fL) 1393 1488
1400
1200
1000
800 r
600
400 r
200

- 30%

- 20%

- 10%

- 0%

- —10%

- —20%

t -30%

2015 2016 2017 2018

2019H1

FAEF N WIND, [E EIERAFE T

HAFF R WIND, [F £ ERFFEFT

ATl b ¥ At £ % 15.53%(F) H-0.62PCT); #4#)% 4.26%(F tt+1.14PCT). 3% /A
F44t 11.72%(+1.05 PCT), H+45€ %A% 515%, RARFF, £EFAE
3.51%(-1.08 PCT), M 4% A % 0.65%(+0.05 PCT), A4 % A % 2.41%.

B # 15: 2015-2019H1 771k 4] 5 F 1L

B # 16: 2015-2019H1 771k 27 /5] 4 8 £ 1L

20.00%
14 970 15.92% 16.20% 45 ¢5% 15 53%
15.00% [ e—
10.00% |
5.25%  5.44h  4.99% 4 o7 4 26%
5.00% |
0.00% 1 1 1 1 J
2015 2016 2017 2018  2019H1

— SRR FHEERNE
w43k R A e 5 B A
6.00% 4 93y 5.27% 5.38% 5.38% g5 159
0 0 S
aoos | 5.00% 4.85% 4 sy 3.49%  3.51%
2.34%  2.41%
2.00%
0.54% 0. 42% 0.58% 0.56% 0.65%
0. 00% . . L '

2015 2016 2017

2018  2019H1

FAEEIR: WIND, [F 2 7E 555 T

B AT e KA B 3R
MK TIAS R E R, GE

FAEF R WIND, [ 27 XBFZ A

ZEMIA RS E, ROE FH-2.15PCT, ATk k44

MILE AR 196 10U, BEFRM (213 107L) BHKE,

ROE (#% ) & F &K TFH, LFHF4 5.26%, F-2.15PCT.

B 17: 2014-2019H1 77k 22 F T 47 (12T ) RIG%

B # 18: 2014-2019H1 77k ROE ( #£/% )

Ok 4 AR TS T(CR) Hikyoy
1200 - 30%
25%
1000 20%
800 15%
10%
600 5%
0%
400 59,
200 -10%
-15%
0 -20%

2018 2019H1

2014 2015 2016 2017

2019H1

16 r
14
12 r
10 |

W5 7 R - (B R)

111

o N b O
T

2014 2015 2016 2017

2018  2019H1

FAE R WIND, [F E7EXT 5

FAE S WIND, EZIERFFEI

P.7 1T 40 ] KIR-E A T Z
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J GUTBHENG BEGURITIES

2019409 A 05 H

1.4 AHLOMK, REBLESFSE

EoBOWAHELEE. HIENERES 2019 £FRIET, Ao FTHEH T SW —4B4
£ R BRI A 1.9%, #E4 16/28, 1&Fe 1.14pct, 3Rk Q1 T 0.27pct.
B #% 19: 201902 1N 4 F M FITILHEL F 16 17

20% 7.6%
18%
16%
14%
12%
10%

8% 5.8%5.8%

6% 41%4.1%3 500

0, 702.4%2.2%2.1%2.0%1.9%1.9%1. 79

‘2102 2.4%2.2%2.1%2.0%1.9%1.9%1.7 /°1'3%1'2%1'1%1'0%0-9"/"0-6"/00.5%0.4%0.40/.:0.30/00,2%

0%
LA ERE LI FEL R BHAE BT R RN RS W
AR B ATR F AR AR I E L EHAERERIEA RS S
oA A B A F R K &k O BROFE OBRAeME T EOR
ok B =& & WwH T HFEAE L E

RAF IR wind, [F ELERBFE AT

I FELFT RN LIFCWBIRA, AFEMRBA 2016 FH 4L T4T, B A CidE)
2009 F Ak i £ RARE, AT A = F B TIRAT 546 B 55 BURMATAY & 20 £ £ AR
LARGES, AEFHAME Q2 Kt RIFAE A7),

F& 20: 2009 F X F 3 F 6 16 17 3 7 1%

— A AT A FA S

o 0/4.51%
5.0% a0y 430% .
4.0% B3.44% 3.44%3.329%
255% aso
3.0% F <1070 .28%2.30%2.23%p.160
2119 2.16% gqo,
2.0%
1.0%
0_00/0 L L L L L L L L L L L L L L L L L |
NONONONONON N NN NN NN NN N NN
©O O O O O O O O O O O O O o o o o o
(=] = — = — = = = = = = = = = = = = =
© O = N W A~ 1 o N N N N ®© © ®© oo v v
O I O O I O O T
= = w = = w =
FAERM: wind, [E 5 ERHFE AT
AFBREEERHLCTLHET. NAFRIAT R ECKEA, MFLI A+ T,

H P 3 AF EAERT ELiAR) 26%, Lok, LA, 2F. g5 5% 18%.
15.3%. 8%. 8%.
B£ 21: 2019Q2 INFEK B4 F AT+ A 4749

A5 2019H HA b A5 2019H HA b
1 A RIAF 26.41% 6 JILAE 3.11%
2 M) H 17.96% 7 LA 2.86%
3 rAEH 15.34% 8 KAt 2.85%
4 EFES  802% 9 AHIIE 2.27%
5 b I 38 8.00% 10 BRF @ 2.23%

RALE R wind, [FEIEXFFZ I

1T 40 ] KIR-E A T Z
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GUOSHENG SECURITIES

2019409 A 05 H

EFFZHEY R, TLERARE

2.1 FAF: PREGARE, ZFEREENFAEEIABER

RAEBIZEANERRN LAY S, FLEEENFROAS, TURAABHRET
W RN RA E Rk 16 /\mﬁ, & N 2018A/2019H1 451 4 17356.2/7743.9
27, FlH+3.1%/-11.6%. Ja4%4]iE 2018A/2019H1 451 902.9 /352.2 17, F
H-2.6%/-33.2%.

B4 22: 2015-2019H1 F ] # Zlb IR ] Ho g i B 23: 2015-2019H1 ] F )45 4718 R 7] koI5 1%
BUMNCT, o) e ) o358 (%, A B ) VA S FTA(ICT, bl ) o B He 3G 3% (%, 25 %)
20000 4200 1000 949.1 9271  g9p2.9 - 30,0
18000 | 268387 173562 150 900 |- 20.0
16000 | 14623.6 ' 800 - '
14000 |12404.9 4 10.0 200 | 1 100
12000 - 1 5.0 600 1 00
10000 | 500 |-
8000 | 100 400 | | -10.0
6000 | 1 5.0 300 - 1 -20.0
4000 200 |-
2000 - _ 1 -10.0 100 | 33\ | 300
0 ! ‘ -15.0 0 ! ! ! ‘ -40.0
2015A 2016A 2017A 2018A 2019H1 2015A 2016A 2017A 2018A 2019H1

HAFRI: Wind, [ 27X 55 AT

AR Wind, [EB7ERGFE T

KHESRAF LR EFoL 2019HL BRERIEHTH. L+ —ARA KEAF. PR
A TR AR, BIKR A 4-63.7%/-50.9%/-26.3%; fmikiAE s, LRAF. tbid,
ILEAE FINBST, R34 +76.6%/+14.1%/+14.1%/+14.1%. )2H3410E L, AL
EAPE, AP RKeAFE. DRBRHD. REFAFFRILERAZ 100%, 4] 4-239.2%/-
218.8%/-195.4%; otk Ll ISz HA EEHE K, Fl Ik 2 +203.6%.

BK 24: FHF LR L7 AMFFIRAL;

AR, R i':;j:’)‘ YOY (%) ”aij_j])’ﬂ YOY (%)
600104.SH EAEHR 3679.2 -20.8 137.6 -27.5
1958.HK LTAE 877.6 +14.1 20.9 -25.9
002594.5Z PRIZ] 621.8 +14.1 14.5 +203.6
0489.HK ARG B R 484.5 -16.4 85.0 +5.3
0175.HK FAAE 475.6 -11.5 40.1 -39.9
601633.SH KRAE 403.2 -15.6 15.2 -58.9
000625.5Z KzAF 298.8 -16.2 -22.4 -239.2
601238.SH JAEHR 281.2 -23.8 49.2 -28.9
600418.SH LEAE 270.0 +14.1 1.3 -23.5
600733.SH A A 99.2 +76.6 1.0 +9.7
601127.SH SRR 76.8 -26.3 -2.8 -218.8
000980.5Z RAASE 50.4 -50.9 -2.9 -195.4
1114.HK ARk F 19.0 -16.7 32.3 9.4
000927.5Z —IRILAY 2.7 -63.7 -5.5 +13.5

HHAFRIR: Wind, F #7ER 55T

1T 40 ] KIR-E A T Z
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GUOSHENG SECURITIES

A 25: 2015-2019H1 F ] % £.F)%

2019409 A 05 H

INEFF KA, 2019H1 A £ EFa8) £A4% 13.3%, %54 FH-1.2pct. AE A%
kA, 2019H1 45 E F A & ELBRAEMRLEHF AR ZHKF 6.3%, KEFRH
+0.1pct, AARLERFAET; FTEEHERA LA 5.2%, KREFRH+1.1pct; W5 %
B %A 0.5%, REFFH-0.1pct, LA,

B # 26: 2015-2019H1 F /7 # Aj5] % /7

s " .

— A (%) _';j 4; gg ?Eéﬂﬁiﬁ %32 ) (%, £ 4h)

15 ¢ 14.5 7T - 0.6

145 | 14.2 14.1 6 :g 05

ol > T 04

13.3

131'3 128 : - 0.3

125 t 5 | - 0.2

12 1 L - 0.1

11.5 | | | 0 ‘ ‘ ‘ ‘ ‘ 0.0

2015A  2016A  2017A  2018A  2019H1 2015A 2016A 2017A 2018H1 2018A 2019H1

AR Wind, B 727 FHF - Wind, EEERTE T

B # 27 2015-2019H1 # /4 # ROE Z 1t

M ROE k%, M ELHF.35 ROE A 16 F R ZI T HEAH, 2019H1 54 = K 5 FAL
4%, BREFRHRETHES NE 5.

MALFR L R AR A, #AE, B RHEZR LR ROE TRNEIEZERE, TLRALE
4 2019 4 ¥4 BiE 48 A B E T, 4 F)H 2019H1 4124 4.5%, 4B 4 Fi8-1.5pct;
w0 %R % d 2018H1 49 0.91 KA 0.75 K; K 7F RARFR U B4 58% 44
K 3h, 2019H1 44 57.7%.

B & 28: 2015-2019H1 FJf % #F)F L1t

ROE(%) — ) 5 (%)

16 [ 435 140 T

14 11.8 6

2| 10.5 6.2 6.5

> r 5.5

10 | a4l . 5.2

g I 45

6 - 4.0 31

4 - 2t

2 1 r

O | | | 0 | | | | |

2015A  2016A  2017A  2018A  2019H1 2015A  2016A  2017A  2018A  2019H1

FHFR: Wind, [ EERBFEPT TAR IR Wind, E#ERFFZFF
P.10 1T K IREK T2
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GUOSHENG SECURITIES

B % 29: 2015-2019H1 F /8 £, 547 ] 445 BZ 30: 2015-2019H1 FJ8 £ 5% i 5
— kAR — R R (%)
12 58.5
1 r 58 58.3
0.8 - 0.95 0.94 0.92 0.89 57.5 576 57.8 57.7
0.6 57 -
0.4 t 045 56.5 [ o
0.2 56 |
0 Il I 55.5 Il Il I
2015A  2016A  2017A  2018A  2019H1 2015A  2016A  2017A  2018A  2019H1
FAE R Wind, [E 2L E T TR Wind, [E#ELTE AT
X ERAEZTNARSTA-43.1 100, FRBELREFRBHFELE, Rk
+82%.
B 31: 2015-2019H1 FJf] 4 22 2% 50/ 4 45 F 47 - 51(12.78)
ZEEH A GRAAT SR, i) — ]t ik (%, & 4)
250 o 2313 - 400%
200 | 349% 191.9 1 300%
1 200%
150 - 82% 1 100%
100 - 1 0%
50 | 1 -100%
0 A 4 -200%
o 1 -300%
- 40 | -400%
-100 - -456% 1 -500%
2015A 2016A 2017A 2018A 2019H1
HHAE N Wind,  [F EAERFF P
ARIE RAVAAT W AR AR W], AT W HARIT Jo RARFFPAS: BRIP4 R ) 8.6%, IRk
+0.1pct, Flrb-1.1pct; HPAFmhith 8.9%, *Rpk+0.1pct, Flrb-1.6pct; § £ Juht
6.6pct, *Rt+0.3pct, Flrb+1.4pct; et 9.1%, FweFF-F, Fl-1.6pct. KA
FIWTAT L @2 AT RS, AR = FE AR L F B IMRIRAIS LR, RAEHL
F ¥R AMEAEE L.
P.11 1T KIREX T2 W



@ = 5% i 2019 % 09 A 05 &

2.2 Bk, S EYES 3 —FRHA

B AT T EERE, R A5 EFF T IN 3646 1270, B TFiF-
0.22%, AR PR A F RN T it 54 ), BAVIAA 228 A Z A B = HRAF2 84T,
A 2RSS EMEFTU— T3, BRI EABERATERELRKR, FLT
7 20%, ¥A)EZE 281.8127L, £ ERAET FAMEK, Fw@EY Kit—F &% K

F)E .
B £ 32 2015-2019H1 FA A HMN RS it B # 33: 2015-2019H1 R HA) 1R I ¢
G SN (f2) ¥ ik yoy . ) & (1L ). ik yoy
8000 - 45.00% 700 - 50.00%
7000 - 39.18% - 40.00% 600 L 38.42% L 40.00%
6000 L 3 (] - 35.00% 3 ) - 30.00%
- 30.00% 500 - ek
5000 F L 25.00% 400 - 20.00%
4000 x 7 - 20.00% - 10.00%
300
3000 - 15.00% A - 0.00%
- 10.00% 200
- -10.00%
2000 -2, - 5.00% -1BgI% °
1000 - 0.00% 100 r - % F -20.00%
0 ! L -5.00% 0 : - -30.00%
2015 2016 2017 2018 2019H1 2015 2016 2017 2018 2019H1
RAHAER: wind, [ EERGFE P AR wind, [FEIERGFZ P

AT EFHFEAFEA 19.7%, FIITHE 043 ok, HEKRAFEAH 13.9%, Fig
% 2pct, £EREEFAEERKEERK, K 1.9pct. & F 2018 4 Q3 44, HA K
FMAE TR 3 B P T X, TR bt i, 2T RA T AR AT A B AL
B —H R A PTEL

£ 34 2015-2019H1 FH 1K e ZA)35 5 218 A £ 35 2015-2019H1 T34 4 2705 1 7] 5 2 1
‘ —FRgAE CET LR
TOAKE A R (ERE) _%%\%)ﬂﬁ (%) ’
_ 0, - - 0,
21.5% 21.01% 10.0% o, [ 08%
9.0% |- g, %  0.7%
21.0% r 20.59% 8.0% r o
S0 | - 0.6%
20.5% N0 | 0o
6.0% 5% 0.5%
20.0% r 19.70% 5.0% 0.4 - 0.4%
19.5% | 40% | 43%"gefy41% 40% 389 | 0.3%
3.0% 0.2%
0/ L B . 0
19.0% r 2.0% - 0.1%
1.0% F 1%
18.5% : 0.0% ‘ 0.0%
2015 2016 2017 2018  2019H1 2015 2016 2017 2018 2019H1
RN wind, [F EERGFLPT HAE R wind, [ EIERGFE P

FE M ROE k%) 4.72%, Bt TFi§ 1.8pct, 45E4F1HEA 7.73%, B THE
1.95pct, #IRBAVGE ) AL 5 FRKKT. ARISH R, ITREFZ AR TRF
(Fl1-0.04), &= Rtk & F3F (1.6pct), BEAERFKEETH I ER /TS
FEEGTHE.

P.12 PR st KR A T Z 9
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GUOSHENG SECURITIES

B4 36: 2015-2019H1 35144 ROE %18 B4 37 2015-2019H1 31 Hist HA)5 T
%% ol i FROE-# 7 (4K %) —_—
15.0% o 1244% 10.0% - 8.80%  8.75%  8:99% .
. 0
10.66% 11:26% 8.0% I W
10.0% | 8.42%
6.0% |
4.720/0 4.00/0 L
5.0% |
2.0% |
0.0% ‘ 0.0% ‘
2015 2016 2017 2018  2019H1 2015 2016 2017 2018  2019H1
HAFE R : wind, 15 7E7ERHFZ P FAEF IR wind, [E EIERBFZE T
B£ 38 2015-2019H1 FAr 435 % 15 B£ 39 2015-2019H1 A 1HLHS® Ji 15
TR AR (ERE) R 7= RATRF (AR )
0,
100.0% 54.0% | 53.32%
0.77 0.81 0.83 0.79 Lot 52.02%
0, L 0, L . 0
80.0% — 52.0% 50.24%
60.0% | 50.0% |-
036 48.16%
40.0% 48.0%
20.0% | 46.0% |
0.0% : 44.0% ‘
2015 2016 2017 2018  2019H1 2015 2016 2017 2018 2019H1
TR wind, EZEZETET TR wind, EEZETET

AT 2288 B FINARA 2247 1L, FIIEK 3.3%, A&ARFREK, Kb FL
FHE I EATLTATHRAT, ARPEEEARZ, KT @k E.
B 40: 2015-2019H1 R4 28 5 /% 2) B £ AR FIG i

S 2T T AN RESR(ILR) ¥ ik yoy
700 r 35.0%
600 | 29.4% 29:0% - 30.0%
- 25.0%
500 - 20.0%
400 |- B 15.00/0
- 10.0%
300 I
33% 5.0%
200 - 0.0%
100 | - -5.0%
- -10.0%
0 - -15.0%
2015 2016 2017 2018 2019H1

RALERN: wind, [FB&IERFFZ I

P.13 PR st KR A T Z 9
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GUOSHENG SECURITIES

B EARAATRAA A P IR, AT R 5 £ X5 NVH. 357 & Sehm T
B i, M. BOEEGKE. AMBE. AEBF. AFBFSAFAL,

B& 41: 35 RIHFHRAL 5

F sk EX S0

NVH EAFH. EATL, SUEL. EEER

WA EZGHM T EAARE. BRERAe. ek, Tk, AR, A, v g
g, IR, FRBEL. R . BRES. BUEG. AL
. M. k. B84, PRAGR. @AM Y. Effy
AR By RiBwdh., WIRES). K32 h. HEAHE. 7E2H

LY WA A A, SRR JRERA. 2B RS

£ Z AL, ATRA AL, RILIAS. MRS, SiRid. AR MBRL. F
BUE

ba b bR BT . AR, AT L. KA. JRBE. BN, 4T
I A

M R BARAE . AR, KR A4E. BEAR. FHAM. FRBMS.
BBy, —AE . RN, TRAEM. REBRS . EFEMN.
HEER

AF T AZ%T. LBbF. ZaAE. RFRNE. FEMER. RIEAL,
depafE . HHETF. . BRER

3R MEARREAY . N ERAHE. el MZ RN, KRB BRES.

FAURAY . NFEAHL BB B4R FRERG. ZRFE

TR B BAE RAFR A

EAVERIMAT LR A % N 48AnE, BT e fedge 3t b L I

1) 5@, AT LESF EXFRINEST, MAFIIEK 5.5%, K L RAAHN
#TF B, ALAR 3T K 45.6%, £ RIFAATIL Y —BUR S, AF BT RN KRk,
FlHbig % 29%. NVH fe4ebb BHM L THRWBERK, FILTHE 35%4%.

2) ASMRHEAT LR IRE A PTA RR T AR 54, EFF ROE £2)] 6%, HR~ZMH
FaE I, 5 H 4.9%F 4.4%, HAITUIMTIARF 3.5% 44 69 K-F.

3) &AVRE A E, NVH AT £AH 2 F 8 Al HER S, 25 H 28%F 11.9%, HkAH
I AL O R AEAL,

4) REZRRA, AFSTETERAHEN, SR~ A%ERS. LRANIMME. BF
WAESRE, 5 A4 0.46 4= 0.33.

5) MZEAMRA, AFLTH A WMERS, LKA AR, 55 A 62.3%,
55.7%%= 54.3%

P.14 PR st KR A T Z 9
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GUOSHENG SECURITIES

B K A42: AF RN TR Z R F75 77

o NVH Z’ij R S %ff’i ASMBEE RERT AEE
B EIMA (L) 35.11 299.96 84.16 278.34 71.55 1,074.48  366.42 218.91
yoy -13.8%  -0.9% -7.7% 55% -1.3% -8.7% 29.4% -5.3%
F)38 & B (fe ) 4.17 27.40 7.63 21.28 6.60 83.32 16.68 21.01
yoy -36.3%  -20.1%  -26.3%  45.6% -35.3%  -25.4% -4.9% -23.7%
BRI AR 3.6% 3.5% 4.3% 4.9% 3.1% 6.0% 3.4% 4.4%
R pct -0.9% -1.4% 1.2% -2.1% -2.9% -1.6% -1.6% 2.6%
A8 & 11.9% 9.1% 9.1% 7.6% 9.2% 7.8% 4.6% 9.6%
FIFELL pct -2.4% 6.0% -0.8% 2.0% -3.5% -0.3% -0.9% -0.4%
&R R AR 0.24 0.26 0.29 0.33 0.25 0.46 0.51 0.32
A ZE -0.05 -0.01 -0.05 -0.02 -0.03 -0.07 -0.03 -0.04
TR 34.0% 39.6% 49.1% 54.3% 39.1% 55.7% 62.3% 40.1%
RIS pct -0.9% 2.0% 2.4% 0.8% 0.9% -1.8% 4.1% 0.9%
R ERIES 28.2% 21.8% 22.3% 21.6% 25.5% 16.6% 18.2% 25.6%
FIHEELE pct 0.1% -1.6% 0.9% 2.6% -2.3% 0.9% 1.4% -0.1%
HEFAR 5.09% 3.32% 3.16% 5.75% 4.97% 1.93% 2.57% 4.62%
FIHZELE pct 0.32% -0.02%  -0.29%  0.08% 0.33% 0.09% 0.30% 0.17%
CELL GRS 11.00%  9.93% 8.34% 9.34% 14.96%  12.00%  18.08%  16.15%

FIHZ L pct 2.79% 0.38% 1.53% 3.90% 5.88% 3.95% 8.13% 6.41%

TAFR: wind, B EIERTE

P.15 PR st KR A T Z 9
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GUOSHENG SECURITIES

2019409 A 05 H

A& A43: A F RGN Z R8T FIRET

& ERA B E AR f\OIQHl " yoy ;0 ;;:1 & yoy
601689.SH #FEER 57.3 5.7% 6.6742 -12.7%
603788.SH TRZHE 11.3 -12.9% 1.7549 -31.1%
002472.5Z RIAE ) 31.8 12.4% 1.7922 -28.9%
300258.5Z A AL 12.6 5.9% 2.5850 -0.4%
002434.5Z 72 43.2 -3.2% 3.3630 -37.3%
002488.5Z 4B By 25.8 -13.4% 1.5635 31.5%
601966.SH 28 PRy 158.2 12.6% 12.4159 22.1%
600933.SH & ATid 25.0 7.3% 4.4351 -7.0%
603305.SH faF Ay 11.3 44.5% 2.7693 23.8%
603179.SH RN 31.9 -1.8% 2.6021 -4.0%
603997.SH Yk T Ay 21.5 7.2% 2.8337 -4.8%
002048.SZ TR 153.9 7.1% 7.4836 5.1%
603730.SH A5 PR 46.6 38.0% 5.6970 -4.0%
601799.SH EF R 53.2 19.2% 6.5002 29.6%
0425.HK HEER 126.1 10.1% 16.6064 -18.0%
600741.SH feRiAE 1,524.9 3.9% 69.6120 -12.3%
603197.SH PRIEFEL 24.6 13.8% 1.4050 -21.1%
600699.SH ES) A A 646.3 138.8% 15.6449 614.2%
1316.HK it 4 39.2 0.8% 3.7966 7.9%
002126.5Z RS 52.0 13.2% 3.5569 6.3%
000887.5Z T A 119.8 -3.2% 10.4869 -11.9%
002050.5Z =i 110.4 7.2% 13.0272 -0.8%
600660.SH NI 204.1 5.9% 41.6392 37.9%
002920.5Z ¥ So) 50.1 -12.4% 2.9944 -46.7%

HAFRIR: 2] BT AR HE T

2.3 & TEHELR, BELHERDRE

EFFZAEEE . WAL EARE ZBOATHAZ B E AR RARAE R HRIA
FHEFRRNBAFTREZ YR, 2019 F LFFREFTHERAR, BHRHERIERE
g RHAE, RMNETTEREY 4 AT LA, Bl 2018A/2019H1 451 %
2668.9/1521.8 /27T, [ H-1.0%/ +9.0%. J2#4#]i8 2018A/2019H1 451 % 60.8/62.4
127, F)be-28.5%/+45.2%.
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A% 44: 2015-2019H1 57 &AL AR 5] i % FF 45 2015-2019H1 185 Ja£:4-7] 157 5] 1 15 i#
BABNMCT, ) ] 3R (Y%, % 40) VAEE AR, ) — ] 3% (Y, % 4 )
3000 - 2694.6  2668.9 4 50.0 90 85.1 4 100.0
2500 40.0 80 r 4 80.0
70 ¢ 1 60.0
2000 30.0 gg - 1 400
1500 20.0 20 | 1 20.0
1000 10.0 30 - 100
2 | 4 -20.0
500 0.0 el - 1 -40.0
0 -10.0 0 ‘ ‘ ‘ ‘ -60.0
2015A 2016A 2017A 2018A 2019H1 2015A 2016A 2017A 2018A 2019H1
TAFRN: Wind, ] 27ERGFE AT AR Wind, [EZERAFE T

L kA, FEMBE 2019H1 BROERBE A E . BEH A A HE K, 25 H
+21.0%/+10.5%; fmit#A%E . ¥ EEABA TE, BaslA-4.1%/-0.5%. V3444
L, RIZAAF R TEL 81.5%, At L ad ¥ EAm AR, L FREAERIER
i 127.7%.

A% 46: 2019H1 174 22 F Fradb FFIR I L7

AR EFAD %; i:’)‘ YOY (%) ”aiif)’m YOY (%)
000338.52 M h 908.6 +10.5 52.9 +20.4
000951.5Z TEEAR 224.7 -0.5 6.4 +32.3
600166.SH AW A% 260.6 +21.0 2.5 +127.7
000550.5Z7 LHAE 137.2 -4.1 0.6 -81.5

HAF IR Wind. B &2 R 5% FF

INEAF KA, 2019H1 & L8] 2AF 17.5%, 42k4FF H+0.3pct, L5 FKFP
2018 FAIKEB NG R X, A A FERA, 2019H1 45E A & BNk E S
5.6%, 3R #-0.5pct, A ARGEREE; TEFHEH 5.6%, REFFH+1.3pct,

HRAEEFRAEA 2016 FHLETH;, MEFRED 0.2%, REFFRH+0.1pct, %

FAaxAE .
A& 47: 2015-2019H1 i £4)F B4 48: 2015-2019H1 183 A/ # /f 5
2 — A 5 (Y%, £ 4) %38 9% ) % (%, £ 44)
— ) 2 (% 7 ’ !
(%) e B8R (%, 45 )
 18.8 9 r r 1o
19 8 | 8.5 . 6.7 - 0.9
18.5 | 18.2 7= "SM\G'%__G\B [ o5
6 7.0 7.1 TT— 58
18 + 5 6.5 Iy
17.6 174 17.5 5.6 L 0.5
175 ' 40 4.5 0.4
30 03 ' 3 - 03
17 + 2 r 0.2 0.2
1 - - 0.1
16.5 . . . . : 0 Il 0.\1 Il Il Il 0.0
2015A  2016A  2017A  2018A 2019H1 2015A 2016A 2017A 2018H1 2018A 2019H1
FAE T Wind, [FZEiERFE AT TALRM: Wind, [z iE<EF5PT

M ROE A&, % L7/.23] ROE 4 2018 X #adRst, 2019H1 443 =l 5 & A
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12.7%, 32EFF#+3.5 /NG 45, XA [ 2015 F0 kG R RaE 10%, MAFF L E 4
fikA, EF¥FHF=REs ROE ¢4 % a¥hEd, mAHH6EERAIH3 T M3 ROE
At HA1E 2019H1 44 4.1%, K FHA+1.0pct; &%~ F4E% 2019H1 4 0.91 &,
I AR A 0.02 Kk 5% fi A48 = 5 4 2 70% A 75 945, 2019H1 4 70.4%.

2 F #7+0.4pct.
A% 49: 2015-2019H1 #% ROF B % 50: 2015-2019H1 #% #7)5
ROE(%) — 5| (%)
10 9.0 45 -
4 |-
8 35 +
3 |-
61 25 -
4 2T
1.5 -
2 ¢ 1
0.5 |
O L J 0 L J
2015A  2016A  2017A  2018A  2019H1 2015A  2016A  2017A  2018A  2019H1
FAFER: Wind. [ EiERAE T ZALRR: Wind, [ EERHFE FF
A& 51: 2015-2019H1 4.8 7/~ ] # % Ak 52: 2015-2019H1 31 %7 7 5
— R R — R S i F (%)
1 75 r
0.84 0.4
0.6 077 o1 69.0 69.1 69.4 '
65
0.4
0.45
0.2 60
60.3
0 L L L L J 55 | | | | |
2015A  2016A  2017A  2018A 2019H1 2015A  2016A 2017A  2018A  2019H1
FALER: Wind, [ #7ERHFZ FF HAFIR: Wind, [ 8iERAFE P
LFFREZTINERAFA 56.7 107, Fl-16%. 3 FHEIERE M FE 2014 F
VAR R E RN,
B & 53: 2015-2019H1 T7%# 22 7% 55 /> 4 49 T 47 & -#50(10.7T)
ZRBFEH T ANNE AT ET(LA, ki) — 7] Pl 3 i (Y, 4 4h)
250 ¢ 2356 1 60%
200 L n 400/0
1 20%
150
1 0%
100 +
1 -20%
50 - 1 -40%
0 L '600/0
2015A 2016A 2017A 2018A 2019H1
HAFER: Wind, E iR FF
P.18 PR K IREK T2
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24 B%: HREREFBREFTHEERE

EFEH AL RS BRI RE T A R Yk, RE A LT LR TR
% P % & RS A S SO K. RINAI BBk 6 AT EARS, Bl

A 2018A/2019H1 4 #| A4 642.2/270.2 e L, F) b -8.3%/-1.9% .

2018A/2019H1 4% % 60.8/62.4 127, [l -62.1%/+17.6%.

B#% 54: 2015-2019H1 &% FALENK ] HH5

B 55: 2015-2019H1 &% )45 #F] 15 X 7] 1o A5 it

)z &% A

BAMN(CR, b)) e [ B i (%, )

900 1 300
goo | 7529 %43 700.2 1 25.0
700 |- 642.2 1 200
600 1 150
500 1 100
400 |- 150
300 T 100
200 T 1 -5.0
100 | 1 -10.0

0 ‘ ‘ ‘ -15.0

2015A

2016A  2017A

2018A  2019H1

V3B (1LT, £ 4 )

50 -~ 46.3

-62.1

— ] 3R (Y%, 4 )

1 60.0
-4 40.0
4 20.0
4 0.0

4 -20.0
4 -40.0
41 -60.0

2015A

2016A

-80.0

2017A  2018A 2019H1

AL R Wind, [EEIERFL T

aa b kA, BFEEEF A 2019H1 EUCRE LA LR

HAFRE: Wind, [F&EiERTH AT

BRAFRIEK, 25 H-

33.2%/-18.9%; Wil K& £ INELEF, FHLIEK 37.4%. Va4 A1E b, BEL IRy B AL E X,
T#A-0.9 10T, #t8iL-631.8%, HALEZRXE. 2RAFFERFLINAILK, FLE

& 4 -40.4%/-33.6%; #*ST 2P A)1838 ik R AT, ek 127.4%.

B & 56: 2019H1 & # Z 2 | ik FF 7R AL 5F

PEHFARAD L g BRI (1) YOY (%) J1a&4##E (L) YOY (%)
600066.SH FEEE 125.1 +4.0 6.8 +10.8
600686.SH ERAE 73.2 -18.9 0.5 -33.6
000957.5Z TR F 32.9 +37.4 0.3 +7.8
000868.5Z *ST 241 17.2 15.1 0.4 127.4
600213.SH TERE 12.3 +10.5 0.1 -40.4
600303.SH BE SH IR 11.4 -33.2 -0.9 -631.8

AR Wind, B2 K5 AT

MEFFRF, BEMREEAFE G 2017 FX 5| TR ELRFLE TH, 2019H1 4 EFn
8] £A)F 17.2%, REFRH+1.1pct. MF A E KA, 2019HL 45E F A XA 6.6%,
55585, FRERNEH 7.6%, HREFRH+1.1pct,; MEFAEH 1.4%, BEF
Fl#1+0.7pct, M4 A& Lk £ R 2L XK F)FBULUI AR Y PrEK.
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BE 57 2015-2019H1 &% £4)% B £ 58 2015-2019H1 K% /] # /i %
— ] 5 (%) —t 5 (%, £ 4h) &5 E (Y%, £ )
20.6 W 4= 5% ) (Y, A5 4)
21 - . 9 - 7.6 - 3.0
. 7.6
20 | 190 51 64 63 66 % 23
18.7 . 7 ™ A
- 2.0
19 6 6.0 6.8 6.6
17.7 5 6.5 - 1.5
18 17.2
4 + - 1.0
171 g [ - 0.5
16 al - 0.0
15 ‘ ‘ 0 ‘ ‘ ‘ ‘ ! -0.5
2015A  2016A  2017A  2018A  2019H1 2015A 2016A 2017A 2018H1 2018A 2019H1
RAFIR: Wind, [FBEIERGE AT AR IR Wind, [F5iERGFE AT
M ROE &, &% E#x3 ROE 2018 FVhk BEIKT M S AKF, (22 =A%,
2019H1 F1L4 K A FE A 5.2%, REFFH+0.8pct. MAFESMEE, 44
%2 2018 44k ROE /49 £ 2R %, 2019H1 54 2.7%, % B 41+0.5pct; &%~
JEl 4 FE g T, 2019H1 U4 0.62 %, BREHFF MY 0.04 k; K= fEF 2017 &FvA
kAFL T, 2019H1 44 68.0%, 44 F #1-1.2pct.
A Z 59: 2015-2019H1 %% ROE FAE 60 2015-2019H1 &% #F)%
ROE(%) — %) F (%)
20 77
6 |-
15 5 | 62
5.6
4l 5.2
10
3 |-
|- 2 |-
5 23 2.7
1 |-
O L | 0 | | | | |
2015A  2016A  2017A  2018A  2019H1 2015A  2016A  2017A  2018A  2019H1
AAAR: Wind, [ ZEiERAFZ A FALRTR: Wind, [ EiERAZ AT
B 61: 2015-2019H1 & #.% 3477 445 A% 62: 2015-2019H1 &£ # /% 7 154
—_— — R R A (%)
1.2 73 - 72.3
al 72
71 69.9 69.9
08 I 0.98 0.92 0,56 70 | 69
0.6 0.74 69 68.0
0.4 68 |-
67 |
0.2 r 0.29 66 -
0 L | 65 | | ]
2015A  2016A  2017A  2018A  2019H1 2015A  2016A  2017A  2018A  2019H1
FAFRIR: Wind, B &ERATIT HAPRR: Wind, B &ERAFIT
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R EINARE IR HIRKR, L FFEREZTIARATA 1111274, Flb+181%.

B 63 2015-2019H1 5% 22 #5550/ 4 45 T 47 #4-50(107)

BEZHFAGAERETER(ICA, L) — 7] 03 3% (Yo, 4 4)

60 - 50.8 1 350%
50 02% 4 300%
40 1 250%
30 4 200%
20 - -1 150%
10 - 42% -1 100%

0 I 500/0
-10 4 0%
20 t -7.2 4 -50%
- L 1 21009
bl laae 290 ! oo

2015A 2016A 2017A 2018A 2019H1

AR Wind, 472K

2.5 Z45W: BAERNEZZ4HLEARE

2018 SFRA FAT U 4738%%, LT HBHA TR TR ENRZRERES, o EAEE, |
AL R Tk IR E B AT (REAEE T RIFRE ) 89E H, IRk A 2018 4
VAR ZAE B G RAKGE, A ANE N A B ST . B4 RA F AR 8 A E B AR
9, AN 2018A/2019H1 451 3 4783.9/2362.0 124, F)Hb+0.6%/+3.4%. 3%
F38 2018A/2019H1 45 4 48.6/45.3 27T, F+b-59.9%/-31.4%, 2019 4 k¥4 F]i
TR PR,

A& 64: 2015-2019H1 245 B F Ak AR 7] 3 i % 65: 2015-2019H1 £245 B /244719 R ] t 5%
B N(CT, b)) e B P33 (Y%, 45 40 VIS FH(ICT, L) — IR (Y, 45 4 )
6000 - 30.0 140 121.0 4 100.0
£000 4.6 47533 4783.9 1 20 120 - 1 80.0
' 1 60.0
| 33.0
4000 20.0 100 1 40.0
80 |- 1 20.0
3000 15.0 o0 | 497 ' s | 00
2000 10.0 a0 | 1 ‘zlgg
1000 3 °0 20 -59.9 314 1 60,0
0 0.0 0 ‘ ‘ ‘ ‘ -80.0
2015A 2016A 2017A 2018A 2019H1 2015A 2016A 2017A 2018A 2019H1
oAb kA, % 2018HL IR E 4w, K024 22 L a1 2019H1 UL EILE XK,
HP ELHA%E. AEEEER K, TIKFE S5 A +57.4%/+25.7%; MALh B84 5 Ik
BREFFHTRE, B@AH-7.1%, 28548 L, ERXERSF)EEEX T, 2019H1 a4
A A R, BkH8iA-563.7%; HoKEBAE. FkAE. JILAESAE K, Ry
7 4-33.6%/-32.6%/-28.4; T EKAF X RE R T E T KPR, AR RZK, Flt
3 K +49.6%.
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B % 66: 2019H1 2245 i £ -2 F T db FFIR A5

EFKAD ERHad Bk (L) YOY (%) ag4F) (L)  YOY (%)
600297.SH JLAE 807.1 +3.3 15.1 -28.4
0881.HK & 45 % 574.1 +16.4 20.8 +13.3
3669.HK KikAF 291.1 +16.8 7.3 +1.5
600335.SH EAUAE 267.0 +11.1 4.1 7.4
1728.HK EBAE 174.3 7.1 4.7 -33.6
601258.SH R X 102.6 -62.4 -12.0 -563.7
1268.HK 2RAE 68.4 +57.4 2.4 +49.6
3836.HK Faik A F 58.9 +25.7 2.9 -32.6

TARR: Wind, BEEFTAT

MEFF R A, 2019H1 2458 L8] 24154 9.2%, 4% FFH-0.6pct. A5 A &
kA, ZRFEEG 2015 FARYRIFAEE, 2019H1 45E A £ 4 3.2%, REFFH
-0.2pct; EEF A FH 2.2%, 5EFRHFF; M5 A4 1.6%, 5% FF H-0.1pct.
B % 68: 2015-2019H1 2245 B A1/ # /]

A& 67 2015-2019H1 £ # i £4)F

N — (%, £ ) %39 % 7 % (Y%, £ 44)
— % (%) e [V} 5 A 5 (Y0, 45 Hh)
94 - 9.2 9.2 4 3.4 3.4 - 4.0
92 | 35 - 30 31 3-1/_\3'2 - 35

9 | 3t - - 3.0
8.8 | L oq 2.2 . 22 |
a6 | 8.4 8.5 25 + 2 20 g 2.5
g4 | 82 2 - - 2.0

5 F N~ — T |15
8.2
1.7 1.7 )

8 - 1+ 13 14 L7 16 | 10
7.8 I 0.5 | - 0.5
7.6 ‘ ‘ 0 ‘ ‘ ‘ ‘ ‘ 0.0

2015A  2016A  2017A  2018A  2019H1 2015A 2016A 2017A 2018H1 2018A 2019H1
AR Wind, [EZIERFFZLFF FHER: Wind, [EEiERHFE P

M ROE k&, 2457 L3 ROE skahii K, 2018 2% T, 2019H1 s5A =0% %
7.9%, KRB 3.8pct, Bl 3.7pct. AAEFRHLFE 5K A, 4R % &% R ROE % Kk

ey EZHWE, 2019H1 & F|FH 1.9%, Ark+0.9pct, Frk-1.0pct

1.33 REXFAEANTFF; T AMHEH 67.9%, #2E&FFH+0.6pct.
B# 70: 2015-2019H1 245 & 4-#) %

B 69: 2015-2019H1 %44 & ROE

TS
’ "&m\

FREEFEH

——ROE(%) — R (%)

o - 11.2 3 - -

10 - 25 f

8 ) L

6 1.5 -

4 + 1t

2+ 0.5 |

0 ‘ w 0 ‘ ‘

2015A  2016A  2017A  2018A  2019H1 2015A  2016A  2017A  2018A  2019H1

FAFR I Wind, [ #7E FFFE P FAA I Wind, [E#EIERTE T
P.22 TR IREL T 2 9
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B 71: 2015-2019H1 244 B & 777 i #4-5

2019409 A 05 H

[E 72: 2015-2019H1 2245 & #7715

— T RS — AR E (%)
1.6 - 74 72.8
1.4 73 L 722
| 1.49 72 L
1.2
Tl 1.36 1.37 1.3 L
70 | 9.0
g.g L 69 | 683 679
o 68 -
04 | 0.66 67 |
02 66
O Il I 65 Il I
2015A  2016A  2017A  2018A  2019H1 2015A  2016A  2017A  2018A  2019H1
THF R Wind, [ ZiEEGE AT THF R Wind, [ 7E A% T
2017 VR EAFATL S A], ZAHANLREL, HRBREEFANE AL ALE,
2019H1 Z I A RE A A-42.0, Fad I LR A rdris.
BE 73: 2015-2019H1 2245 B 42 55 50 /% 24 49 T 457 B4 5 (107
RZEEN T AW REER(LA, L) — (3] 3 3% (Yo, A $)
250 o 2313 - 400%
200  349% 1919 4 300%
1 200%
150 829% 1 100%
100 |- / 1 0%
50 - 1 -100%
0 e, 1 -200%
w0 | 1 -300%
- 420 ] "400%
-100 - -456% 1 -500%
2015A 2016A 2017A 2018A 2019H1
HHAE N Wind,  [F EAERFF P
FFE
VIR E T F ik B G025, RBEFEM 2017 S5 F 148, Z5F% 24400, A
AT B A RS E AT SRS, AT ke B A Bl S ok e B R AR X A, e
mi1zkﬂ ML FZ 4 LR A, ZFFAEE) EPS BF1E G M R4 R AE A
, BRI 1) B E S KL IERBR BRI KR F Rk k%
m$ THAE. EALER; 2) IR FIREME, @oiT kT Rk, LFEHR
R EGH R Ay, PRIEFHL.
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ERBF RN BT 5 BRGS0 E KRBT TRk, AEEATR RS,
b RAA LA RHIE 25% A4, ERBAN WE R B AR K. ZTENEF MM
), REEFHIBEHSE T, AETH—ZRm. 555 A LB 24+ E 2000 12
ETUH s mAE 25% £ A 0 A AL, AT RE AT A F @ L B DA RK YR, BATRE
AF LS ERAIT 35-40%4EA4, JERBNTIE R E R A M FEGE ) AR Frmon
T I Frm i E H 3.
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b & oL

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AR IUEANE & P18
. ANE RERBRANKEARERANEL AL P, BAETHELT, A8 RIHET AR LR AIRE F a4 R 5 P75 5
BYAEAT AR K T AEAT A

AIRAE 6915 B2 R T AN E) IR TTAZ 69T FoA, AR AN 8] BB AR A% 515 8 09 AR A M 2T b AR AT ARAE.
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —H G IRE . A8 RMRIERIRE T2 EATAMRFARIVKRS, ST AREPIAZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE) ) RIRE A FFEA. B, 2RRETEG A, TR, BN, 5 ERIENRRBLEF LT A, TIMBRAENT
A A AT RFLS 0 R B AN 8] REEIRE T 49 R ot R ARAE UM AT 4R AR . RIRAE AT 4E 493 K A
RS TR REGANBE P, FHIRE P AAE R BTH L S AnH0E O G 2RI, 2 HZ MG AL AR N,
T RAAIRE AMBZ T R R E—RE.
BHHFERE, EEREETOHLT, A a) ZEAN ) 4 KIRAM T SR HA AIRE P 75 B4 3] B RAT 6918 5 FF 04T
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.
AR AV B BAE A FRITAENE]) "FTH . REFRANE) H@EAL, AEFTHM A ATFFAF RIRE BATETH X9 &
Aoy A, AETHMIA AL R FIRARIRE, FiEV A A E BAEAF AT, B Fst AR AT A R & 6 M
EX

L7 5 B
AIREFZ L AT E B RAVEA F BHEA k23T 69 IE A F E P T A8 L 69 F AL EAERE /), AR TR
HAGAEATIL S AR BB T BAVTAFIEA T EATANNMAT &, SRR H =7 9B R Fh . KRAVPTIFIREN 6
EATHS L RAT L. REBKF R FREE KRE T 6 LARR TR NI EH AERNNERKE .,

BRI EATA PR | B
TFPAT R A RS LA B S 6 A F A a) B ( RAT L FN | ARstE B AR SOR MR A 15%0A £
F8E0) AR R BRSO TR b AT R | ARK RS AR SRR 2 5% 15%2 11
BA PR 300 F Y AR, F AT HA ZRmAE (4 AE A | AR AR AR AR A2 -5%~ +5% X 1F]
3t AE A ARG ) SR E AT FR AL (AT 4554749 ) B | At R B AR SR AR £ 5% £
HHE R, HHT AR AP B A, ER ¥ | ARsT R A 4R HORE £ 10%0A E
T A7 500 48 57K LR A48 HCh A g | T | AR 5 4K 16 2 -10%~+10%
A7k 2R 2
BAE | AR R AR R Sk ie £ 10%0A b
B B E AT 50 PT
EL¥:3 L&
ik bR T EIRER P22 KA 26 543 & soik: AT H 4 868 5 1RF) One56 154 10 &
Wl 4: 100032 B g%: 200120
1£#: 010-57671718 #,7%: 021-38934111
¥R 45: gsresearch@gszg.com BR45: gsresearch@gszg.com
# 5 EI
odk: d G WS M R RUE P KiE 1115 S 4T RE ik R F48 8 X424 =55 100 5% fo KB 24 4
¥R Z%: 330038 ¥R %%: 518033
A 0791-86281485 BR45: gsresearch@gszq.com

BR44: gsresearch@gszq.com
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