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CAEATL B3R 2 2 B =A% BRI IR A
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CGAFATL IR 8 AMBAIRIE TE RILR
7%)» ——2019-08-19
CAEATLRIR: 7T ARAFREHZR LT
& 5%) ——2019-08-11

CAFAT L SIPIRE: Bl =5 4=
@ Lk, &F)% F» ——2019-08-09
CGAEATLREIR: BAIAEEL 7 AETH
%) ——2019-08-04

BEEE:

2019 L ¥ F £ TR REARKE, /TLTWRBABH KB TR 2019 F
1-6 A, A% ¥45& 1232.3 7 4%, Fl1k-12.4%, A 4 E45 % 1012.7
T, Fl-14.0%, BARMAETHH 2018 5 7 A FF40.24%
1I3MNAETH. TATLFTREARE., T4 FTEey#em, 2019H1
AEATL E NG EHEEIK 12299.1 1250, R H-7.9%), V3844
19 440.9 12T, Fb-30.5%, #R¥ixAsidk, TR ®E.

A FAIET R 14%, F)HETFHEALL 40% 2019H1 £A £ £
8] FILE B I 5956.3 1250, [ Hb-14.2%, Ja84F)iE 173.9 1274,
Flbb-45.0%. RAEAETIKAARRIEERTFITL, 2280 F
FNAE G TRAER: —5 @ L3 ETHERIKE, ZHRESL
g, FALATEEELAR PR LFBERILEE TR E;
H—7 @, MAEEATNEARLZ TS, BE2mE LB NHURE
Ak AT B AR 69 BIZUKS), | Rl T TR E a9 ANER R B & B A
HTE., THREREMRASR. Bx&R. MEAMBFR X GEGEA
T, AWRAFATLAEHEEAE Q3IINE, Q4%E, 4%, L
G015 5 #4604 TR F AT SR R T VA B4

% Q2 ABEABKGH ARIEMEE, LHARRIFET LR
2019H1 A5 B3 L8] FILE B I 4129.6 1270, FlH+1.3%,
VaEEAA)E 237.8 1270, FlH-14.7%. A5 RIMETFHRE A F)
I EAT T AT, EE2RAAKRBUL RBAnSE, B AR NS A
BENRERIGRERT, Fotd i35 8 L LA A AL
P R B EEGHHENLREEIRE, HINR B 63 KIKE 3
S E AT HE TR Q2 kA A FEF b & Aoy KI5 R
5T Ql, 2ARAEFMEIRBIEK, 128k L5 FURIL 45
K OAH, FAF Q3 AT LI L BT &, F R KA ARa 69 b G fe
fEAE 6 M EAE AL

TR R FIFATIE “HFE” PR, BT AR BERESR.
BRI = K B P47k i R A FRAEAL, FT = Z 8 3647k 3
WA E, WEEALEE, T4 THS THAERGE
(EIPH O, B TAABNIER S, ERETLIEL T AR
B, ERAELGAah EnBu AR R, BIHATL “HEH TR,

IERFFR IR
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B OESREAMR RAEMRERRRAORRAE. REAE; BH
Petrsk F Model 3 B Eiif2nik, 5450047 W ak4n £ 4704
8 H . IR A RIS T RE A BRI,
B, TRAEE,

B RRRT: AE T T TR e KAk 354 B o K e
b2 GRS BARATE R, F5EENE) bk RAFABE
JFe,

T 5 X8 BB AR
£ 53 BE 2019-09-05 EPS
KA 2 AR B 2019E 2020E 2020E

000625.SZ  k#i4% 8.45 0.14 0.08 0.52 60.36 105.63 16.25 FEN
002048.SZ Tk 13.39 1.17 1.48 1.64 11.44 9.05 8.16 FEN
002050.8Z  =ffgix 11.92 0.65 0.78 1.03 18.34 15.28 11.57 HH
002126.SZ 446 MEty 7.31 0.44 0.49 0.58 16.61 14.92 12.6 FEN
300258.SZ  #AF#AHL 11.45 0.72 0.86 1.05 15.9 13.31 10.9 g
600699.SH ¥ pd-F 15.99 1.41 1.52 1.77 11.34 10.52 9.03 HH
601633.SH  kKik4% 8.14 0.57 0.55 0.66 14.28 14.8 12.33 FEN
601689.SH L% H 11.65 1.04 0.49 0.61 11.2 23.78 19.1 EES
601799.SH  EF MM 72.24 2.2 2.93 3.57 32.84 24.66 20.24 FEN
603305.SH - pEsy 24.54 0.73 0.6 0.75 33.62 40.9 32.72 HH

FA R R Wind FHR, BEHERFRAT (E: «IREAZHF KAL)

s ik E S KTt Ak 2
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3 R R | = | e N A o o S O T 7.3 OO 5
A 2: AEATLVTEAFVEREE FLIZIE (ATTUIY0) ittt ettt ae st s et as 5
B 3: AFATLEFEE B WIMABF IZIR (METUI0 ) crovereeeeeeeeeeeeeeeee et n e e s s et aee s e 5
B 4: AFEATLEEF)IFEFNRBEEIZIR (ATTUIY0) oottt n st n e asen e 6
B 5 AFATLEFEZAFE. BRFIEE. FAIE ettt 6
R T 2 o L A a2 I OO 7
B 7: RAEFHEIEWMABFIIZIR (ALTUIV0) overeeereeeeeeeeeeeeee et s s s s s sttt st aeses e eenaeas 7
B 8: FAFEFARLYTEAFE R FIPEIZIR (MLTUIY0 ) cooeeeeeeeeeeeeeeee et e ettt en et eas st tean e e 7
B9 RAEFHIELEEZLPABFEIIZIR (MTTUI%0) oovoveeeeeeeeeeeeeeeeeeeeeeeeee s s en s s et eenaees 8
B 10: A FEFHRIEEEVIESFNE BB HIZIR (ATTUIY0) woveeeeeeeeeeeeeeeeeeeeeee s e s st 8
B 11: RAEFHRLEFELAF. TRATDE. FFIE s 9
R I A o e A=y R 9
B 13: RHMFRI T WAMABF FCIZIR (AETUIY0) ooveveeeeeeeeeeeeeeee et s e s s e ettt eesnenenes 10
A 14: B3RMFHRILVTEEFFVERF FEIZIR (ATTUIY0) oottt ene e 10
A 15: REFFHIELFE T PN RF FEIZIR (MLTTIY0) ooriireeeie ettt sttt te sttt sresre e enas 11
A 16: B3RMFHRIEEFAESAE R CIZIR (CTUI%) it 11
B 17: K3 FHREFEEAFE, BUATRE. BAIFE 11
A 18: 2019Q1. 2019Q2 & AFEAFE] F = a9 T IR /ANE) FLE oo 12
e e o = TR 12
E R o N B o o . OO 10
F AR & e A B S T 13
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SEALAND SECURITIES

EAFFRAR

A

=]

1. 3 FTRAEME, BRAAEYRETHE

FAEEI: AP T IAEAT AT A Aal, RATMIRI o Eie, & T WKk 4
B VA B — sk 2 B b S AR K AR KB R G 04 E) , B i AT A AFR 5 2T kSR
B AFATIG Rk, FABIRT 156 £ A R EH A8, EPRAEFH
P12 R, BIHFmik 128 K.

2019 L ¥ FEF R A EMREK, fTLERRABH KRB TR, 20194516 A, A
% BAKE 1232.3 4%, FH-12.4%, A £ 45 = 1012.7 7 4%, Fb-14.0%,

EARAETIHE 2018 4+ 7 A T4 02454 13 MALETE.

FATLF AL

1K F 458 T 9%k, 2019H1 4, % 47k b /N3] 2308 80k 12299.1 127,
B Hb-7.9%, Ja#44)i8 440.9 12T, F)H-30.5%, R ARAaEk, FTER

BEE.

B 1: AEALBLKAZFLLEE (12L/%)

A 2: AFEAALEELSFERR KGR (1LT/%)

30000 - 1% ~ 25.0% 1400.00 - - - 30.0%
25000 | L 20.0% 120000 |  13.6% L 20.0%
L 15.0% 1000.00 - L 10.0%
20000 -
L 10.0% 800.00 - L 0.0%
15000 -
L 5.0% 600.00 - L 10.0%
10000 -
L 0.0% 400.00 - L 20.0%
5000 1 L 5.0% 200.00 - L 30.0%
0 . . L 10.0% 0.00 - L 40.0%
2015 2016 2017 2018 2019H1 2015 2016 2017 2018 2019H1
AN i yoy — R e
FH kR Wind, EAEAHR AT FH R R Wind, EAEAHFRPT

A3 AFALEFEZTLKALRLIEE (12T/%)

SEERE:

1) BB ARAE EFE) 2019Q1. 2019Q2 E kM N4F A 6174.7 12

-21.7pct,

. 61245 145U, FHIGiENF 4H-6.3%. -9.4%, 3§ik [ b4 5]-20.0pct.

9000.00 -

8000.00 -

7000.00

6000.00 -

5000.00 -

4000.00 -

3000.00 -

2000.00 -

1000.00 -+

0.00 -

27.5%

2015Q1 2015Q2 2015Q3 2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2

N

{0y

- 35.0%

- 30.0%

- 25.0%

- 20.0%

- 15.0%

- 10.0%

- 5.0%

- 0.0%

r -5.0%

r -10.0%

- -15.0%

e ik E UGS R TT

%

=
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FortRIR: Wind, E&EAHFR AT

A 4:

2) V3E4AIE: A JRAE T8 2019Q1. 2019Q2 Ja#4F)iE 45 4 235.5
1874, 205.5 1270, FlWIGik 55| 4-25.6%. -35.4%, ik [F s #1-29.0pct.
-45.6pct.

AEATL 2 F 28744 T8 AR 3R (1270/%)

350.00 -

300.00

250.00 -~

200.00 -

150.00 -+

100.00 -

50.00

0.00 -

r 60.0%

- 40.0%

- 20.0%

- 0.0%

- -20.0%

- -40.0%

- -60.0%

- -80.0%
2015Q1 2015Q2 2015Q3 2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 201704 2018Q1 2018Q2 2018Q3 201804 2019Q1 2019Q2

— B e

FA R Wind, BBEEAFR P

A 5:

3)BFI8AF: AMAE £ 8) 2019Q1.2019Q2 £.4) % 5 5] 4 15.0%. 14.9%,
Fltb4r#]-0.8pct. -0.7pct; &k ALEFE S5 % 5.3%. 4.7%, Fs45-1.4pct.
-1.7pct; HFIEN A A 4.7%. 4.1%. Fsa31-1.2pct. -1.5pct.

AFATLEFRLAR, ELAER, BHE

18.0% -

16.0% -

14.0% -

12.0% -

10.0%

8.0% -

6.0% -

4.0% -

2.0% A

16.1% 160% 161%  163%  16.1% 160%  164% ooy

15.4% 15.7% 156%  15.6%

9 9
14.6%  14.5% 15:1% 14.7%  15:0%  149%

. 7.0%
87% 6w g 65%  O8%  g3g ° 65% s 0% 6.7%
5

6.4%

6.2% 6.1%
5.5%

0.0%

2015Q1 2015Q2 2015Q3 201504 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2

e L FE il R EiES

FoAt kR Wind, EEERFR AT

4 A EI8AF: A A E £ 8] 2019Q1.2019Q2 4K % H F 43 4 11.6%.
12.0%, FRJH4r%]+0.5pct. +0.5pct; 4452 %M £ 5514 4.9%. 5.2%, s
%]-0.2pct. +0.0pct; & 22 %t A F( 448 % )7 4 5.8.6.3%, F tb 4 #]+0.6pct.
+0.4pct; W 4% A E 2314 0.9%. 0.5%, Fla31+0.1pct. +0.1pct.

Sl Wik I XU B S 6
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A6 AFATLEFERAE

14.0% - 12.3% 12.8%

12.0%

11.6% 11.4% 11.6%

) 1 11.6%
11.0% 107%  10.7% :

12.0% 1 11.1%
9.8%
10.0% -

8.0% -

6.0% -

4.0% A
4.2%

3.9%
%
2.0% 0.4% 0.7% 0.5%

03%  04% 3% O0S% o, 0%  06%  O7% osy 08 ou oag  osw 0% osy

0.0%

2015Q1 2015Q2 2015Q3 2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2

i —— T e B AR W5 S
FA IR Wind, EHHE5HFR AT

2. RAEFRSK

2019H1 RA F MBI TH 14%, FIETFEABL 40%. 2019H1 F A £ £
28] FILE B 5956.3125T, F b-14.2%, V384418 173.9 1270, Fl bb-45.0%.
T EMETRABEREERTITL, 222 TENAEG THRAER: —
Zm EFFTaERIRE, ZHREAGL, SO T L3E AR HRE LT
ERMELAEETHRSE, H—F @, THEEAHNEARE T, BE20ELE
NHAATE AL BN A0 BIZUR S, ) R Tad TR E AN R B & B A)89
T, FTHRAMKER. BXEN. BAMPFRENGEOMERNT, A4FRAE
AT M e Q3 IE, Q44 E, FE 5%, s 5 e RA F 47695

HEAR SR T VAR,
B 7: XAETFHEELUAZRFREE (12T/1%) B 8: FAETFHREFASFERFIIEE (1LT/%)
16000.00 17.3% - 20.0% 70000 1 L0y - 30.0%
. 13.6% ’
14000.00 12:4% - 15.0% 600.00 A L 20.0%
12000.00 L 10.0% - 10.0%
500.00 -
10000.00 - 5.0% L 0.0%
400.00 -
8000.00 - 0.0% L -10.0%
300.00 -
6000.00 L -5.0% L -20.0%
4000.00 L -10.0% 200.00 1 L -30.0%
2000.00 L -15.0% 100.00 - L -40.0%
0.00 : : : : F -20.0% 0.00 - : : : : - -50.0%
2015 2016 2017 2018 2019H1 2015 2016 2017 2018 2019H1
YN e — R R il yoy
FARR: Wind, BE#iERHR AT FA R Wind, E#EASHR AT

PEERE:

1) EBlgon: ABER % LH8) 2019Q1. 2019Q2 & Lk A~ 34 3131.2
1270, 2825.1 1070, Rk 53] 4-12.9%. -15.7%, 3§k [F tb4%]-31.8pct.

45l B ik I U ST R
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-26.6pct.
B9 RAEFHREFEELPARR WHE (1CT/%)
4500.00 - 26.3% 25.6% 30.0%
4000.00 - 25.0%
3500.00 - 20.0%
15.0%
3000.00 -
10.0%
2500.00 -
5.0%
2000.00 -
0.0%
1500.00 -
-5.0%
1000.00 - -10.0%
500.00 - -15.0%
0.00 A -20.0%

2015Q1 2015Q2 2015Q3 2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2

I i yoy

FoARIR: Wind, B &HERHRT AT

2))a85F)08: A BFRA £ L8 2019Q1. 2019Q2 a844)iE 455 4 102.4
127G, 715 1274, FIH3gik 55 H-41.4%. -49.3%, 3k Btk 5-41.9pct.

-50.7pct.
B 10: RAEFHRAEFEEFHAHEAR R (ILA/%)
200.00 - 39.6% - 50.0%
180.00 - - 40.0%
160.00 - - 30.0%
140.00 - [ 200%
L 10.0%
120.00 -
- 0.0%
100.00 -
- -10.0%
80.00 -
L -20.0%
60.00 - L -30.0%
40.00 - -40.0%
20.00 - L -50.0%
0.00 - -60.0%

2015Q1 2015Q2 2015Q3 201504 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 201704 2018Q1 2018Q2 2018Q3 201804 2019Q1 2019Q2

R R e

FoAtRoR: Wind, EEERFRR AT

3) BFFAR: A BRAFE LFAE] 2019Q1. 2019Q2 £ A1 E 53] A4 12.9%.
12.1%, FRJHa#l-1.6pct. -2.1pct; ZkALEEN A A 4.7%. 3.6%, FHH 7
-2.3pct. -2.4pct; HA|FE 5 R A 4.3%. 3.3%. Fla#]-1.9pct. -2.1pct.

Sl Wik I XU B S
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A1 RAETHRREFELAR. TLABPE, BHE

18.0% -
15.6% 15.5%

5
14.9% 14.9%  14.8% 15.1% 14.7% 14.5%

14.5% 1409  145%

16.0% -

13.7%

13.0% 13.0% 13.0% 12.9%

14.0% - 12.1%
12.0% -

10.0% -+

) 9,
7.6% 7.1% 7.6% 20%

7.3% 7.3% 7.1% 7.3%

[ )
6.6% 7% 6.6% .5% 2.8%
4.0% - - 5.7% 5.3% 5.4% -7

48% 4.6% \-/ 4.3%

2.0% 3.4% 3.3%

8.0% -

6.0% 4.7%

3.6%

0.0% T T T T T T T T T T T T T T T T T ]
2015Q1 2015Q2 2015Q3 201504 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 201704 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2

g 1] e 55V FE 2 ERIES

FARR: Wind, E#ESHR T

4)% A B 38R A R % £ 0 38) 2019Q1.2019Q2 #AK % A E 451 4 11.4%.
12.5%, [ s%]+0.7pct. +0.8pct; 452 % B F 554 5.9%. 6.6%, Rty
#1+0.0pct. +0.4pct; & B 3% A F( @44 K )57 % 4.9.5.4%, F H4%1+0.6pct.
+0.3pct; M 4-% A E o414 0.6%. 0.5%, [F)a%1+0.1pct. +0.1pct.

B 12: RAFTHRREFETAE

14.0% - 12.5%
11.8% 11.8%
10.9%  10.7%

12.3% 12.5%

\
11.4% 11.0% 11.1%

10.4% 10.5%

. 11.0%
12.0% 10.5% °

10.0% - 8.8%

7.1% 7.2%

8.0% 6.6% 6.7% 6.8% 6.8% 6.6%

5.6% 5.7%

- 5.3%
6.0% -
4.3%

% - 5.4% 5.4%
4.0% a7 ST sow s A6 asw 51%  49% 5 o 2
y 5% o
43% 43%  43% 4.0% agm 4%
2.0%
“ ] 03%  03%  03% g, 02%  o1%  0.2% o1 02%  03%  04% oz 04%  03%  03% oo O6% 0%
0.0% . — o . . . . . . . . .
2015Q1 201502 2015Q3 201504 2016Q1 201602 2016Q3 2016Q4 2017Q1 2017Q2 201703 2017Q4 2018Q1 2018Q2 2018Q3 201804 2019Q1 201902
-2.0% -

—— AT el (159 1 s GBI G BT RD W4 %5 S A

FARR: Wind, EEESHR T
TR FE BN LR 12 K LA

1) 2019H1 EIMBF9H 6 £, L 50%, L+ ik singsha, H4A5%K
F P8 A 454 %k SRS A Ak i (+203.6% ). JLiEAE (-23. 5%) LA
£H (-275%). JAER (-28.8%). KK AF (-58.9%).

2)2019H1 FTHHAH 6 K, &Ik 50%, 5B 5 R HF 23] A*ST iH L (-1.78
1270 ) —AEA) (-5.51 17T ). NERKA (-2.81 127L). #diiaE (-2.90 12
T RBEAY (-9.471270). kA E (-22.40 127T).

4l Wik XU S SIS 9



2 EisiEss AR
A 1. FAEFHRENT LFFLGHA
WAL PE PB 201901 93 2019Qz .93 2019Q2 | 2019Q2
okl (few) | (TT™M) (LF) HAAA HAAIA 2010H1 L2 FbER | ZRrth st
(M) (fet)
1 | ARES 241 93.5 1.4 0.95 0.61 BT AR - wFTAHE | +82.1%
2 P T i 1347 35.9 2.6 14.55 7.05 Edk | +203.6% | +87.1% -6.0%
3 | LEAE 96 -11.7 0.7 1.25 0.60 -235% | 5 AHE | -6.4%
4 | kAR | 2878 9.3 1.3 137.64 55.14 e -27.5% -40.6% | -33.2%
5 | JA%HE | 1149 12.9 15 49.19 21.41 -28.8% -29.4% | -22.9%
6 | KwAafE 738 24.4 1.4 15.17 7.44 -58.9% -53.9% -3.8%
7 | *STiHL 30 -1.9 0.6 -1.78 -1.34 o - THRY | TR K
8 | —AREA 60 48.8 -13.2 -5.51 -3.52 ety - FTHARY | TRY K
9 | I EEA | 125 -30.4 27 -2.81 -2.00 -218.8% | -1337.7% | THI X
10 | REAE 75 36.8 0.4 -2.90 -3.96 e -195.4% | -342.3% | -474.2%
11 | Aty 51 6.2 0.8 -9.47 -8.50 -860.0% | -1450.9% | FH¥ X
12 | kxAE 399 -12.6 0.9 -22.40 -1.44 -239.2% | -166.0% | TRV

FARB: Wind, BEEEAFTAT ($4E4 £ 2019.09.04)

RT3

55 Q2 AIAAFEK G Y RN, LARBFR TP, 2019H1 A E K

G RS TS

Bl H-14.7%.

BIL 4129.6 1270, R)Hb+1.3%, J2HE44)1E 237.8 12T,

AE R F R TR A AN AT T ATk, 22 RHARBE T
BiAnik, £ B A 2RI AEEN SERAGRKE T T, St d 1725098
HEAEN AR HF e B3 8 LR HHNSHREEIRER, BN B 693 KIH
HoBEATHHTH. N Q2 RAEEZANXRRIILEAWRIFMFAHKELEST

Ql, BEATAEFRARBIEK, ﬁ%%%k%ﬁﬁm%ﬁ%W% A4 Q3
FAAT L P L R BE, R EIHAF 6 LG AR RS A
A 13: ZHM4TFHETLEKAZLR IR (127T/%) A 14: BH4-FAR3R )84 18 & F gk (1270/%)
9000.00 -~ r 45.0% 500.00 A r 60.0%
39.2% 48.3%

8000.00
7000.00

6000.00 -

jlll

5000.00

4000.00

3000.00

2000.00

1000.00

0.00

2015

2016
— N

2017 2018

2019H1

- 40.0%

- 35.0%

- 30.0%

- 25.0%

- 20.0%

- 15.0%

- 10.0%

- 5.0%

- 0.0%

400.00 -

350.00 -

300.00

250.00

200.00

150.00

100.00

50.00

0.00
2015

!“l

2016

2017

— R

2018
yoy

2019H1

- 50.0%

- 40.0%

- 30.0%

- 20.0%

- 10.0%

- 0.0%

- -10.0%

r -20.0%

FH R R Wind, EEIEAHRAT

FH R Wind, EEIEAHFE AT

45l ik E S T K

10



Rl ElimiEs

SEALAND SECURITIES iﬁ#ﬁ%’}&%

1 )& kN A PR E R34 £ 28] 2019Q1.2019Q2 & kA 45 4 2049.1
127, 2080.5 1270, FHIERHF]H+8.7%. -5.1%, 3k [ b4 5-3.7pct.

-28.6pct.
B 15: RHRM4FRELEFEELRARR R (1LT/%)
2500.00 43.4% . a7 02.0% - 50.0%
2000.00 [ 40.0%
+ 30.0%
1500.00

- 20.0%
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500.00 -
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2015Q1 2015Q2 2015Q3 2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2

VN i yoy

FARR: Wind, B#ESHR T

2) JFEAAE: A BRAE R LT ASE 201901, 2019Q2 V384 F)iE 455
# 117.9 127U, 119.9 127U, Rk 45 4-5.8%. -21.9%, ik R o3|
-26.1pct. -51.7pct.

B 16: RMFFAREEFE BFHF)ARF IEE (1TT/%)

180.00 - 665%  g5.2% - 80.0%
160.00 - 60.0%
140.00 -
- 40.0%
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100.00 - - 20.0%
80.00 - L 0.0%
60.00 -
b -20.0%
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20.00 - %
0.00 - L -60.0%

2015Q1 2015Q2 2015Q3 2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2

R e—yoy

AR R: Wind, E#LERHR AT

3)BFNIEAF: A BUAE B34 L2 3) 2019Q1.2019Q2 £.4] % 57 4 19.6%.
20.1%, FlH4#]-0.9pct. +0.5pct; &k ALEFE 55 A 7.8%. 7.8%, [ 55
-1.0pct. -1.1pct; #A|FE 5% 4 6.7%. 6.7%. Fl4a%#]-1.0pct. -1.3pct.

B 17: 4TS FEEHE, TLAEE, SHE
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SEALAND SECURITIES iﬁﬁzﬁ%;}&%
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—— LA e E R EIES

FAP IR Wind, EHHESHFR AT

A 19:

2019 % —FELAXRAREAGTHMHANKES FTE—FA. 201901 &
NG B 46 RENT LA R LS, 3T 2019Q2 X —#F X AT 59,
REMENE) LA R RF O, FADAINE, 2019Q2 K44k & 2 b A58 %
Fo e R RIS AR ZILE) b A 84 3) S8 A RS 201901 H-F.

A 18: 2019Q1. 2019Q2 & F|3847F L&A 4 KA &) &

70 1

59
60 -
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30 4

20 A
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0 -

B B A R
=2019Q1 201902

FH B Wind, EEIEAFLAT

4) FAEIIF: A BOAE RS EF 5] 2019Q1. 2019Q2 EAR A F 45
2 12.8%. 13.1%, [ tb4-#]+0.0pct. +1.0pct; 454 % A £ 4% 4 3.7%. 3.8%,
Fl re4r51-0.3pct. -0.1pct; BT AFE (@4 ) 4514 8.1, 8.8%, Rty
#|+0.4pct. +0.7pct; WM 4% F 5% 4 1.0%. 0.5%, F tb4%]-0.1pct. +0.4pct.

KM TRELFATAE
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SEALAND SECURITIES
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1.0% 0.9% 1.0% 0 1.1% 9 1.0%
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EHME GEFETRO

e T

i 185 37 ] 26

T 55 B A

FoAtkoR: Wind, EgEAARR AT

RERARIEERAIELIR 128 R ETF 28

1) 2019H1 EMBEF|¢4H 113 K, & 88.3%; AT HAMH 4K, Lib
3.1% , k&3 A EMIA 36 K, L 28.1%, k&R A RAE 73 K, &
tb 57.0%.

2)2019H1 T 49K 15 K, & 11.7%; H P FHR v e9F 1%, Lk 0.8%,

THMY KOH 2K, &k 1.6%, HAETHAH 12K, &b 9.4%,

A 20 RIMFHRIEA EF L GHEA

Lii:t PE PB 2019H1 ?a 2019Qz ‘ya 2019Q2 | 2019Q2
k) (fen) | (TTM) (LF) &}%qu i‘b%’f']ﬂﬂ 201901 R FIAFL | st
(fzw) ()
1| Fahpsy 30 11.8 1.4 1.45 0.56 - +335.5% | -36.6%
2 | PARER 43 7.5 2.0 0.16 0.05 _ - #B5HE | -57.5%
3 | *STXRE 28 -34.2 5.7 0.04 0.01 S - B5hE | -74.2%
4 | Eraghx 34 -62.5 2.9 0.01 0.13 - HEAHB | BT HE
5 | BREAK 29 50.2 1.3 0.60 -0.01 +349.3% | -152.8% | -102.2%
6 4Bt 33 21.4 1.6 1.03 0.63 +183.8% | +88.9% | +57.0%
7 | R 16 32.0 2.9 0.28 0.10 +175.9% | +8.6% -49.2%
8 | H#rkH 55 132.3 1.6 0.39 0.31 +167.3% | +246.1% | +259.0%
9 | E#IL 20 15.2 2.5 0.52 0.22 +146.9% | +16.6% | -26.1%
10 | BRMAREA 30 46.4 3.1 0.32 0.09 +141.9% | +0.2% -61.2%
11 | BaAER 15 140.5 2.8 0.12 0.09 +121.1% | +120.4% | +134.1%
12 | =A% 104 15.9 1.1 3.76 2.25 EHRK +87.2% | +120.1% | +48.2%
13 | ZBh 30 12.9 0.9 1.29 0.35 +83.6% | +13.5% | -62.7%
14 | FRBEA 99 8.9 0.8 7.31 3.53 +60.3% | +16.5% -6.7%
15 | R4b4bps 113 13.1 1.7 5.07 3.23 +59.3% | +63.2% | +75.3%
16 | &RmEh 25 45.2 4.9 0.30 0.20 +48.7% | +94.9% | +97.6%
17 | FkiEm 84 9.9 1.0 4.16 2.97 +40.0% | +52.6% | +149.0%
18 | #Hkihe 253 18.3 2.6 7.25 4.40 +38.5% +47.1% | +54.6%
19 1845 #) 60 21.5 2.9 1.91 0.74 +27.0% | +17.2% | -36.5%
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SEALAND SECURITIES iijﬂizﬁ%atg\%

20 | FEEHA 69 16.4 1.7 2.15 1.42 +27.0% | +29.8% | +94.2%
21 | &3 A 37 42.1 35 0.50 0.26 +26.1% +4.5% +7.9%
22 | #EFHAH 922 9.7 2.2 52.87 26.96 +20.4% +9.0% +4.0%
23 | ¥ L5 22 36.0 1.6 0.38 0.21 +17.8% | +452% | +23.7%
24 | Ridth4h 43 11.8 1.0 1.78 0.85 +13.9% | +18.4% -8.7%
25 | EHEH 28 31.9 1.6 0.68 0.63 +13.3% | +33.8% | +1009%
26 | 2FHEM 203 31.2 4.6 3.39 1.69 +13.1% -0.1% -0.8%
27 | HEEMS 27 15.3 1.7 1.02 0.44 +10.8% -1.6% -22.7%
28 | #AAF 23 21.6 3.3 0.56 0.28 +10.0% | +14.4% | +0.8%
29 | @A fEm 35 29.9 1.7 0.73 0.27 +8.5% -6.4% -41.6%
30 | SR 18 21.2 1.6 0.49 0.27 +8.3% +16.5% | +18.6%
31 | BERAEF) 33 11.8 1.3 1.42 0.77 +8.1% -10.2% | +19.2%
32 D 4% 30 18.7 2.1 0.73 0.40 +5.5% +7.0% +21.9%
33 | ZHMmH 36 44.1 3.1 0.61 0.32 +4.6% +1.4% +6.9%
34 | RARAE 27 70.9 2.7 0.31 0.08 +3.5% -56.6% | -64.8%
35 | milAdE 18 53.6 4.2 0.12 0.11 +3.1% -0.4% +1195%
36 | HLEER 26 31.3 1.4 0.43 0.33 +2.6% +2.9% | +241.2%
37 | =K 332 25.4 3.9 6.93 4.34 +2.3% +1.3% | +67.9%
38 | WEMML 100 17.7 2.9 3.09 1.48 +2.3% -3.0% -8.1%
39 | S 56 62.1 6.0 0.42 0.23 +1.8% +19.8% | +21.3%
40 | AHedeik 18 17.2 1.4 0.48 0.24 +0.1% +7.3% +0.1%
41 | gl 32 -1.4 1.8 0.79 0.46 -0.2% -15.1% | +36.8%
42 | AR 58 16.6 1.6 2.02 0.93 -0.2% -7.1% -14.8%
43 | BEEARRAY 22 21.7 2.0 0.46 0.21 -0.8% +1.0% -18.3%
44 | KELZR 64 24.8 2.8 1.33 0.77 -1.9% -1.6% +37.0%
45 | =FREA 32 23.8 1.7 0.63 0.36 -3.1% -2.5% +30.8%
46 | —AF% 63 13.0 1.3 2.46 1.39 -4.8% -3.1% +30.2%
47 | KA 35 17.1 1.3 0.73 0.49 7.1% -6.8% | +101.4%
48 | FHEMH 23 31.7 1.4 0.52 0.18 -7.5% +32.4% | -46.4%
49 | BAAUK 23 29.9 1.0 0.46 0.25 -9.8% -19.0% | +20.2%
50 | MeARARAY 27 23.7 1.3 0.48 0.21 -10.3% -24.8% | -20.8%
51 | B-EmpH 72 23.0 2.4 1.64 1.01 e, -11.8% -11.3% | +60.9%
52 | BRM&EL 83 10.1 1.3 4.24 2.20 -12.0% -12.7% +8.1%
53 | kFEM 35 18.8 2.0 0.80 0.49 -12.0% -21.4% | +58.1%
54 | #&% Kb 30 28.6 45 0.34 0.18 -12.7% -7.0% +15.5%
55 FATid 90 20.5 2.3 2.02 1.09 -13.5% -5.8% +18.0%
56 | MBREL 30 27.9 3.1 0.48 0.30 -13.6% -1.6% +65.3%
57 | @3z 425 33.8 1.7 5.27 3.49 -14.5% -14.9% | +95.5%
58 | &MiAE 43 58.5 10.8 0.41 0.22 -15.2% -21.8% | +16.0%
59 | i@k 57 415 1.6 0.58 0.25 -15.4% -30.4% | -23.4%
60 | K& —AK 22 68.5 5.1 0.18 0.13 -15.5% +72.0% | +125.0%
61 | AKAHHL 38 28.6 2.8 0.83 0.61 -15.6% | +22.9% | +179.9%
62 | =A% 52 25.4 0.9 1.47 0.13 -16.5% -73.7% | -90.1%
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SEALAND SECURITIES iﬁjﬂ%zﬁ%%&%

63 | 72H 92 30.4 1.6 2.32 1.16 -16.9% -21.4% +0.8%
64 | IS 29 32.2 1.2 0.46 0.25 -17.6% -33.3% | +17.4%
65 | BF&At 174 8.3 1.1 12.57 5.67 -18.7% -25.4% | -17.7%
66 | &AEIIA 556 14.8 2.8 15.06 9.00 -19.4% -31.1% | +48.4%
67 | éAHL 46 20.5 2.4 1.26 0.60 -20.5% -34.9% -8.7%
68 | wkiEpmy 50 18.4 2.8 1.15 0.56 -20.6% -16.3% -5.9%
69 | wAH 23 215.4 4.1 0.10 0.07 -22.3% -28.0% | +136.1%
70 | FaA 18 24.5 2.4 0.30 0.18 -24.1% -31.8% | +46.6%
71 | AERRK 154 18.8 2.6 4.20 2.17 -24.5% -34.4% +7.1%
72 | ERREH 20 14.2 1.3 0.62 0.24 -24.5% -33.2% | -37.9%
73 | BumiEp 18 16.8 2.4 0.60 0.20 -24.6% -45.3% | -50.2%
74 | REFA 44 53.7 3.1 0.29 0.10 -25.1% -56.5% | -46.4%
75 | Tesk 149 24.9 3.0 3.28 1.06 -27.2% -47.8% | -52.3%
76 | TRAR 32 13.1 1.2 0.94 0.45 -27.3% -43.8% -8.6%
77 | BASTF 13 72.4 3.0 0.09 0.04 -28.8% -32.9% | -31.5%
78 | fERAHF 786 11.9 1.8 33.64 15.19 -29.5% -185% | -17.7%
79 | FALES 67 73.0 2.9 0.50 0.44 -33.9% -31.0% | +663.5%
80 | S ARBA 36 13.1 0.8 1.16 0.70 -34.0% -42.7% | +50.0%
81 | MREEAHL 32 25.6 3.3 0.56 0.22 -34.0% -40.6% | -38.2%
82 | ML 111 12.7 1.3 4.56 1.47 -35.0% -54.7% | -52.4%
83 | JaAph 98 39.9 7.0 0.85 0.47 -36.1% -39.9% | +23.9%
84 | feMBAHL 40 18.1 1.8 0.95 0.41 -36.2% -41.8% -25.0%
85 | ¥peaF 199 19.7 1.5 5.14 2.36 -37.4% -70.1% | -14.9%
86 | F KM 29 13.1 2.0 0.93 0.38 -38.9% -49.2% | -29.4%
87 | 2B &ML 74 56.4 1.9 0.51 0.22 -39.5% -53.3% | -22.5%
88 | Jb4FAHk 22 55.3 1.2 0.25 0.14 -40.2% -29.4% | +14.4%
89 | WIKEF) 36 25.6 1.1 0.74 0.34 -42.6% -53.2% | -14.0%
0 | TEHL 33 221 1.8 0.89 0.46 -43.3% -37.8% +8.2%
91 | 4 k¥ik 22 44.9 2.3 0.19 0.11 -44.9% -49.1% | +21.1%
92 | HHME 35 3,594.6 1.0 0.30 0.16 -47.2% -47.0% +9.9%
93 | H*RA® 41 -14.5 1.5 0.21 0.03 -47.7% -83.3% | -86.4%
94 | FkHtAFIL 31 49.9 2.8 0.22 0.07 -48.6% -56.0% | -56.0%
95 | W #IAM 25 12.1 1.0 1.37 1.12 -48.7% -37.3% | +349.9%
96 | AriTfLid 25 32.0 27 0.45 0.18 -49.0% -65.2% | -37.1%
97 | ABkE T 34 111.9 7.1 0.14 0.09 -51.1% -34.6% | +67.6%
98 | #AtHARL 20 100.5 4.2 0.10 0.05 -51.4% -32.8% -1.6%
99 | &ELEA 121 23.0 1.8 211 0.97 -51.8% -59.1% | -14.4%
100 | & REMH 28 36.7 1.5 0.41 0.15 -58.8% -71.3% -39.9%
101 | A REh 20 44.2 3.5 0.13 0.02 -60.6% -86.6% | -79.0%
102 | HRAER 21 39.8 2.2 0.19 0.12 -63.7% -43.0% | +85.0%
103 | &% B 126 54.3 3.2 1.02 0.59 -64.4% -53.7% | +34.8%
104 | 77 &A% 34 -45.1 1.9 0.23 0.17 -65.5% -50.1% | +200.0%
105 | &7 4K 20 57.0 2.9 0.28 0.14 -66.6% -76.4% +6.1%
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106 | BET L 22 52.1 3.4 0.21 0.09 -66.7% 711% | -22.8%
107 | ®AMEMS 27 16.9 1.3 0.41 0.13 -68.4% 76.2% | -53.1%
108 | Atfzh A 22 553.3 1.9 0.08 0.24 -68.5% 31.8% |4FTAHEA
109 | ReEfhr 39 21.0 1.6 0.57 0.34 -71.5% -72.4% | +50.6%
110 | ®EFHAH 23 64.3 2.0 0.11 0.02 -74.5% -895% | -72.7%
111 | AHERH 40 -38.1 2.8 0.04 0.11 -75.9% | +104.2% | A5 AHE
112 | #ifAE 34 42.4 0.7 0.17 -0.05 -78.1% | -112.7% | -124.3%
113 | AR 31 -24.4 1.1 0.11 -0.06 -87.7% | -112.7% | -134.0%
114 | *ST #H K 11 -0.9 2.3 -0.33 -0.17 AR = FTHRY | THRY K
115 | #fiz#= 43 -814.5 3.0 -0.18 -0.07 o - TR KR | TRRY
116 | A=EbH 29 -25.4 1.3 -0.57 -0.25 TR - FTRY K | TR

AR Wind, BEEEAFRTAT ($4E4 £ 2019.09.04)
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4, F7LIPR

BIATL HH” PR U T AMRAL BAEAEN. BEATMMFXEE
SPAT AL A R FRAEAL, TRIT 2 F BT AT B A P, WEEAZEE,
AT A TG TR S R BAET R EA, S TANKM LR E, AT
LR KA B AREE, EAMEA G Sk B A bk, AT “H B T
A,

5. ELEHRAENMK

R AT RAT Y KOIRAF . KEAF; I AT Model 3 B 71t
VAR ik, EHFNIL T LA K AR R E . JaA R, A RIS P
B INAAE B ARTRIATEY, AREBIEAY . TIRAEFNS,

T 5 X8 BB AR
£ 503 BE 2019-09-05 EPS
KA 2 AR B 2019E 2020E 2020E

000625.8Z k&A% 8.45 0.14 0.08 0.52 60.36 105.63 16.25 FEN
002048.SZ Tk dEm 13.39 1.17 1.48 1.64 11.44 9.05 8.16 FEN
002050.8Z  =it& 4 11.92 0.65 0.78 1.03 18.34 15.28 11.57 B
002126.SZ  4R4EMEM 7.31 0.44 0.49 0.58 16.61 14.92 12.6 FEN
300258.5Z A4 AHL 11.45 0.72 0.86 1.05 15.9 13.31 10.9 W
600699.SH ¥ & T 15.99 1.41 1.52 1.77 11.34 10.52 9.03 HH
601633.SH KR4+ 8.14 0.57 0.55 0.66 14.28 14.8 12.33 FEAN
601689.SH 44K 11.65 1.04 0.49 0.61 11.2 23.78 19.1 B
601799.SH  EF MM 72.24 2.2 2.93 3.57 32.84 24.66 20.24 FEN
603305.SH  JapEsy 24.54 0.73 0.6 0.75 33.62 40.9 32.72 B

KARIE: Wind FirdE, BAEABTH (GE: «RAFHE—KFTH)
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6. KR

1) AF T4 = Tl e R
2) R A F B8 K
3) ¥R &R

4) BAEF YR,

5) &5 XiEAE) b RAFH 69 K




el ElSIE % S AE A A A TR 8]

[A%8/1%]

RALE, EiBREKFHE, 8 HFIEAATLMALLZ ), B AL TAT kA N TALHFR .
ERKN, LEGBRFERFFE, REBNHRBRFHTLMAME, 2018 FAnNEBIELH .
[2#TRAE]

RIEH, AABA F EAEA LRI T AT B ML TASTEM A IEA AT, ABRORLEE, Bz, &
MLl AR, AIREFAWEMM R T AANARIE., AAREE, TH, LERSERRE P LRIELESE
JLRILE 0 B4 3R A B B AT X h AME

GEESEEE S
AT

e ATRERARTELF, ATLIGHANL PR 300 #8544,
ok AT R AmARE, AT LIGHIRMP IR 300 F54L;
=i AT ARmE B, ATAkIRHE S PR 300 4544,

IR FIZ TR

FA: AR PR 300 45405k 08 20%0A L
EHF: AgstiP iR 300 54K MEA-T 10% ~ 20%Z 14 ;
Bk ARt PR 300 4540k RE AT -10% ~ 10%14;
Eih: AAxT PR 300 454kE 10%04 £,

[ExAH]

AR AR E EHE AR A [Rra] (AR “ARNE)7) BB FARR . A TR BERAKEIARE DAL AL P . &
POEBIARE R ARE A RT . R A F R AT HRAE, FUAKNE GTERE AR, And
LB P IS Y,

AN E) A EHE M 2T 69E AR T E Lk 5T, AGRE P 6913 &3 R R T TR AR kAT 6948 X A 3R 913
IREFA, A 8] XX AT GG A BT B TAEAEATARIE, AMREL PR L OBRFIT T, LRt X a9
WK AAATE £, AREFFEATA. T ILAAE NSRBI ANE) T LA AIRE L B 9H 87, RIRE P800 IE AR
FFATE 9N A, AR TMBNT 2K Z) . BRI B, A8 TEE 5 AREFTE A, FILAIMEN R —549
R, REF A BZFE NSRS, BETHELT, RIS T AT EE 6 F I MRS AT IE A F 32 69 - Ffm i
AR B) B AN E) T DA AR B A BT 5| R A AEAT AR A I R TR f1 T A G R BENAM T A
FRAE P PTAR B 69 8] BT RAT WY IEA kTP ATR Sy, 37T 48 4 X s\ 3) 3R A R S BRI FARAT . W 4R 9] R 4@k
oS RS, AN E) AT B MARE AL BATIE XL 5.

[ AR ]

TG R, EREEE. BRHEREEARE AR R T AT E—AF BE, FREADARRETAIRK G Ty
FIWT., ERERLH, A EE, BEHESLOANE) RIE WAL EGFEEAR. BEMEFELT, KREFH
13 & BT EE 8 B L) A BATAEAT ARG TN, B H FLET, LB e BT TR RS ARG . A3
R T RH ABEIM I X,

B 5 P 4 AT A A
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SEALAND SECURITIES iiﬁﬁﬁﬁégx%

FHARNE) DI EAOHA (AT BAR AT ) LEAIRE, N A IR § A S K ZAT A 5 gr. @i i 2R AF A
AT H KL AATIR 2 ZAMDA TR IR S LiEmfz &, AIRE TAH AL 3] @ IZ A B P - T,

AEAT T Rt o FAE ALK A A S A2IE AR TR A B @R 0 kARIB AT, ANE] L Ana) | TR I
IR A AN ZE P BRI AR RIRE TN 55| At AT KRR T AE

[EFH]
R AE B BHERPTA . REANE) 49990 B @B R DN, BE AR IS, ETATE AR

HOEAT A HATE A . B4 S . B B BT SA R g XA E R KR 6930 RE 23 A
By T MM BRIT AN S AR E , A d) A BAR R LR LB BT,

4ol 183k TS RS S 20



