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2019H1 E77 A )3 &4 #1493 554 LT, FlH+59%; & 447t 1822
e, FIH+AB%,. L £ B35 £ %% 30.4%, Flre+2.7pct. 1L
‘¥ ROE % 7.6%, Fltb+2.5pct, V383 F)iE R tb L Fedr 4 £ K -F 325
1t st RFRRADR, BRIE 4R/ ROE Li7. KA KT LA RAAME, b AR LGRS K, /7

RLE) 201909 } A RS R T Mo L ¥ 2 0w KBS B 1) ATAEEA BT L AT
2 (AT m/pAT: TERAR (BETE o) pr 2w g kA CES), &SMbEA 320%; 3) AAT LS T
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%, wéswf /R E) 2019.09

BRLFEEHERLY, FERANHARKTH

—E AL RE OB KN KNG IRF FLHIE R, B, 44T LAk A kb BAT, FERE
GAEAR, FEFEBANPRAT AN B KTH. AT LFF
) BT A EEIES), BN KAEIRI, R LG TR E EIES) A, 19HL K A
59 1 BHINB E+136%., A &% N 3 7 Gk Ae L & A7 -F ¥ AN LE # vk,
2 | Bk 4t BN %o )6 Bl He-40%, A28k AR A AR A &SN 2 A T
R, RBFEKREAEFHBLKENEG L, Rk+15%, HEREEE), 3t
25 1 WNF e A TR BBRIE, A EFF, AT AN i AR 4 3R ) B4R B AT,
. ] B H+11%, TE 4N TTE A, REESHEFH 0 R LM% 3%,
(10) ‘ : ‘ ‘ ‘ BLRAERL TR, XizEALFBERS)
18/09 18/11 19/01 19/03 19/05 19/07 19H1 b7 % B Bk £ & 471 1080 12 7T, ) tb+34.8%, & mk & % 4 59.2%,
AT SR AL PRS00 Flib-4.5pct, £ EZARAEBARATLEANFHELRAETH. FEF
e wind A BRERATBAARK . FALF R AR A, 5 F B T RE KR

BALAT LG R — R IR o ARMNE R EFDFABREMATBALE T o

KEAFTHEEFN, REAANFL2HESE, TBERAER

AERRATHFERELEVKEFEER, TLEEREHFETE, BRALA
Sl ATt ko (TR RKBHEME), RAKHESFEHEY, &
PRI, REER, KA 2019 FKAH (FE. BE.
Bil. J"A. 7)) PB1.2-1.84%, PE18-22 4%, ##x +1z. BEZAHH.

Riede: BORRAIS, T3 e, AIERS,

EPS (%) P/E (4%)
AR BELMAR &AM () BT FL 2018  2019E  2020E  2021E 2018  2019E  2020E  2021E
600030.SH FAZIEA 23.83 FEN 0.77 1.28 1.35 1.49 30.95 18.62 17.65 15.99
600999.SH BHIEHK 17.01 FEN 0.66 0.88 1.04 1.18 25.77 19.33 16.36 14.42
601211.SH RE % 18.49 FEN 0.77 1.00 1.20 1.35 24.01 18.49 15.41 13.70
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HUATAI SECURITIES

B RAZS T : BORRT % E & IRl k4 v £

2019 EF F B R AT HIREEARBE, RALE T TR IHIK 2019 F HL Lir4z45+19.4%,
FIERAG+26.8%, ARIEH+39.7%. NAKTH S FRER;, BHRARH (£
) 6256 1L, % 2018 F+51.2%. % M elh4FRFI83) M ak= iz, 2019H1 KA
% 2018 F K+20.5%. #HATLSF, BERERTAEILG, FAaTes EAS4%, 2019
L ¥ IPO #LAE 604 12T, Fl Hb-34.3%; B ak it 5543 12, Fl H-10.2%; it A& 44 32083
e, B+ 63.8%.

BORBRTHTERE. B EREE, RHLGEKRGLE, 4FHEf ROE K-FHR
Le4R . 19H1 36 £ L7 4 FJa &4 #H 4t 554 1e ., R H+59%; Bilisit 1822 12
T, Bl e +45% . b7 5 7 - 34 A1 F 30%, & F B #+2.7pct. F L -F3) ROE # 7.6%,
BEF R H+2.5pct, 1384 AE R b LA Ao A AT £ KRR A £ R 80 ) ROE B47,

KEHAB LGz, PIORALGREEK, FLAAEEFTETR. XALAH BEE
FAEM AR, KK AE 15%-95%; TAOARABLGREE K, BIkrFiAE, BE&
A AR rb3E K X 18 £ 50%-150% X i8] s AR Sy g T, AT kA AEE R B TS,
M KABR(PRE.BE HB. £R5.BH. S R FFAEEF R 45%, % 2018 4-10pct;
FABNE T ESA LS, AT KA T LAMNE T E 48%, % 2018 F+1pct.

IFHABEFF LG I EERAATHSE:

(1) AHEFH LT, 2019 F EXF, EFRF b E P &AF 54 344, BF0
+0.16 & Ao, XBAXA R EPF T AT R LR EARE, X KRABRATHFX 3.6 12,
BEM+0.23 4 P OEATAATE 334, BFEN+0145, FEH LY FEERL L. %4
LK. P RRBREHRT AR KA T REANK, SAAFE B A — stk A, 5EFRAT
HRKFRAXREZARF. AAHE LA L ETEH /T F RN sk h T 238 KI5, 19HL
RETHRB LT ZHT (XHMHERT F+H R AR T +HERIL T +H AT &
F+27%, kT AR FA+16%.

(2) BRRLGHEKB SRS, LBKILEIA 32%, 2019 F ELFFTHEE, AHR
BAIMET H B A LT R% . 19HL L7 5 F &4 8240 589 1, FH+136%,
G ELNE N 32%, RLG EREIZHNH Q2 T HENT, ABKFT LG AT HF,
{a £ F R IMMARKRE T, LFFMRERKZEK,

(3) FAFA LS -FHALIME FEALMARE, BEARATEAZEL, 19HL £F
FRAA & FMNF E+15%, Bt £ & R 2 DR H A AR SN AR TEIE &
A Z A SN, BIRENAEYRE, #EFKRARL-40%, £&% Mkl ER47%
5 FHARBE EF R PRE S EA SN T R Hh. b, LEETHRA AT T,
Sl ERARGRAEATEAMBETFFL QT HERANMNE, FRRTREAHITER,
AEXHRYEBAEFBRNTERS . AMNNE 19HL EFRF-FHLEE AR A
3.77% (FF4L), BEFRM T 0.95pct. Ak, HIEFH RATAEMRRT AR, ok
TR AR T A WA Pt sk,

(4) BERFRGAE £z, KRB ERBBZBMAIL, KB BEEEER L5,
BERIFAZERTH, METREELEEZF, 19H X 36 R LT AR ERKERITE
T AR R FA41-15%. MR2T KK £ 7k, VRAEABAEE R, KIS LE. RER
WRAREKRE L EAH. EFFEANBRE LSBT ZRMARKRAR LA, TE2RAHF=: —&
ZEETHEH, TRELERFBMAHK; AP NP ETAAFELBETHERILL
AN, F2AARAI K EGBAITH R TLAPRERITBEH KL, 21 K
AR AREERATBAAMK, 156 FAAR DR ZRIPBER K. I AR TREKXTE
BAL, TG Hm— 2R, FoRA KRB AR BT RIS L,

R HAT L5 WA &2 KU A
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B%1: 2014-2019H1 E7# %% ROE E4%2: 2014-2019H1 LF HH4AHE
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FA R R Wind, & IEHRF LT A RR: Wind, £ &RIEHRFF R
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60% - o 50%
49%  47%  48% 5006  47% 45% 200 .
50% - . 43% ’ 36% 2%
40% | 36%  36% 39%  38% 40% -
30% 4 30% -
20% - 20%
10% - 10% A
0% - 0% -
N (32] < n (=] ~ [o0) — N ™ < n o ~ © —
— — — — — — — T — — - — — — — T
o o o o o o o o o o o o o o o o
N N N N N N N — N N N N N N N —
& &
a. &, E: o SNKAR
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H&5: LA 2010 F RSB EIRAREY

N LA EEAAE (L) Rk Bl (L) Rk AAEER Sk ROE #*fi#h% #&E%R Fl
FAZIEHR 645 16% 218 9% 30% 0.53 4.1% 78% 37% -1pct
Hp il AE A 55.3 82% 177 62% 31% 0.48 4.6% 78% 29% -9pct
RE % 50.2 25% 141 23% 36% 0.54 4.0% 74% 40% -4pct
JKAE A 41.4  45% 119 57% 35% 0.54 4.7% 77% 39% -10pct
A RAER 40.6 28% 111 35% 37% 0.49 3.8% 76% 44% -2pct
BEIEHR 350 94% 85 78% 41% 0.46 4.6% 77% 44% -7pct
w7 RR 32.0 55% 105  73% 31% 0.14 4.3% 78% 35% -19pct
[ERIE 3 26.0 124% 65 61% 40% 0.30 5.2% 77% 39% -14pct
o B 45T 26.0 98% 74 71% 35% 0.26 3.9% 78% 46% -9pct
PAEE 233  38% 59 12% 39% 0.30 5.3% 80% 49% -3pct
KX RIEAR 16.1  66% 59 42% 27% 0.35 3.4% 76% 50% -11pct
S iE £ 13.3 94% 70 113% 19% 0.20 4.0% 77% 43% -16pct
R iR 121 69% 81 89% 15% 0.17 2.3% 79% 35% -28pct
KiziEA 10.9 188% 37 59% 29% 0.20 4.2% 75% 59% -12pct
RGIEAR 8.6 50% 19 28% 46% 0.31 4.4% 77% 53% 1pct
A 9 iE K 85 5% 20 47% 43% 0.32 4.5% 70% 43% -4pct
7 EAEH 7.6 271% 36 55% 21% 0.09 2.0% 75% 58% -17pct
RZIER 7.5 2758% 27 74% 28% 0.25 3.7% 79% 41% -16pct
Wi E A 73 25% 23 26% 32% 0.20 3.6% 67% 64% 1pct
AEHR 6.2 25% 19  14% 32% 0.21 3.1% 61% 57% -5pct
FALiE & 59 137% 39 89% 15% 0.25 3.9% 78% 28% -15pct
A SR 5.6 128% 14 77% 39% 0.15 4.4% 73% 39% -16pct
KIRAE H 50 59% 17 26% 29% 0.16 3.0% 71% 58% -1pct
% ) IE H 49 61% 17 21% 29% 0.09 2.6% 72% 60% Spct
A B IE AR 48 20% 27 52% 18% 0.14 3.5% 80% 36% -7pct
B 3RIEH 46 84% 21 82% 22% 0.13 2.6% 65% 40% -18pct
TAEH 43 8% 16 43% 27% 0.13 1.7% 71% 48% -18pct
W E A 4.3 288% 31 5% 14% 0.15 3.4% 78% 25% 3pct
R A 3.9 281% 19 89% 21% 0.09 2.8% 80% 47% -20pct
IR A 3.8 106% 10 57% 38% 0.14 3.6% 67% 48% -5pct
KFF 3.6 240% 11 118% 33% 0.05 3.6% 70% 55% -54pct
LB A 2.9 252% 8 79% 39% 0.09 2.6% 65% 47% -13pct
R AE K 2.4  65% 13 49% 19% 0.06 2.4% 75% 49% -7pct
F—4ldk 21 189% 12 55% 18% 0.06 2.4% 74% 57% -30pct
A HAE K 1.8  -1% 5 -9% 40% 0.07 3.7% 67% 57% -1pct
R RGE H 1.7 -28% 18  35% 9% 0.03 1.4% 69% 66% -4pct

Er AR03 AV B AR

B Wind, 4& &K R AT

HiES RN E R 5 PR AR R FAAT L3 SRR
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IRV FHA: BEEELG, FEGIANTH

ABAPHREFEATLIR, ABRAKRBHEKIEH LG E, PIRaH AN REFL&45IK
ANER TR, 2019 5 EL¥F 36 R ET A A& FENEFHFA0E 554 2T, FH+59%:;
FAE AL 1822 12T, FlH+45%. B BN KMEE B A3 R, Ba., i, F
B Eakgh A et LAT, FERRSIGEA Y, 2019 F EFF 36 RAFASHER AT LSS
N 5891, & kb 32%, [l Fb+136%, 447 & i A N %ok A K6 B 2 4 INF] b +134%,

iR F. BRLTTIHERERAEREIE R K, FRAKRAEA 369 2, Sk
20%, Fl+15%, %47k H AR T AL AR, AR, FAAKAN 149 L1,

& 8.2%, FlH+11%., 19H1 #4804 N 204 1o T, &b 11%, FH+15%, b9 +&
R # a1 A W AR AR AA] BN AR AR T B A 2 A EON, Bk & AR R R
JG AN H-40%, £ 7 kil T Al 2R A7-F MG T E AL T IHEHET,
PAEPNIAKIE, FTEFILAFMN 139127, Lk 7.6%, FlH-2.6%. HAdk 45 340K
A 3731Lx, &k 20%, Fl+62%, EZHETFAEEH &L HIAN LA H R,

B%6: 2015-2019H1 L7 %3k 44N

120% 1 wmres cmiresd mEELE sEAPALS mAETLE - LfeLs

100% 1
B 11% 13%

21% 20%
80% - 27% e
31%
0 22% .
60% - 32%
5%
8%

13%
11%
20% - 44% . 8%
%
30% 24% 21%
0% : : :
2015 2016 2017 2018 2019H1

i RAFIAL S SRS AL SN

FHRKR: Wind, % 5RiEH%

AELLFERETHEAEIRS, MAKRBRA, RALGARELZRBA S, PIEFL
SR, 2019 F L¥XFFHEE, K RAAMIET HIEAEZT E%, 19HL K, 36
RETAT A BTRELZTAAE ST 26831271, FL+18.5%; A & BlIK £ &L HAL A+
2 771t , Ble+13.8%, LFF LT AB AT EINA BT L FHFIN 589 1L, FlH+136%
Bk 4 BN B R R EAGAA ERARZ TS AEEHN SR RS, Bt
+134%), &EEARBT LI T H 32%, Rtk EkE EH A, ANNE 19HL LT AR
P K Al F 5.12%, % 18H1 EH+ 1.57pct.

# &N R B @A L 2R AT H ARG YR, PR AN RE LR TR L¥F
BRK R A AR A BN E A E k. 2019 F EF 5 36 RAR AT R A L4 AN
204 1z, Flb+15%), & EARE LKA E R 11%, B A 2 R A AN F A
HEAATAA] AN TS A EEA SN B EN ALY RE, FEFIKRNE L
-40%, 23 RERAAEAMANETEAY, hhe L 2% A 10%-200% X ], &5 skt
MBERAT L 5 F IR L F R MK F . 2019 F LF F 36 R LT AR ek T 453
HAE 6865 1L, BEFRITHE 15%; KERITHRHM AT 4327 1e T, 3% 2018 FKTF
% 15%. EFFRBHERTARAERT A LFRNZEETK, ¥ 57573 HA T
#, 26 ARFRIRZRIADLENRATLAF LT HEERADE, FARTRAR
FRIEAK, A8 oV S MBA BB RNTRES . RAME 10HL EFAH-FHBER A
WA A 3.77% (S£4L), &EFRHATH 0.95pct.

TR 5 W & 5K B Ao 68
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B&7: PEAT A HHRER
(fe) m PR A A
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12,000 A
10,000 - 8,860 9,099 9,014 8264 8708
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6,000 A
3,867
4,000 -
2,000 j
0 . . . . . . . . . .

2014H1 2014H2 2015H1 2015H2 2016H1 2016H2 2017H1 2017H2 2018H1 2018H2 2019H1

TR RR: Wind, % RIERFF R

RBEKEREFHEABEMANGL, TRHELERBERD, STUABRHR. 5
MMEPFRHIHERBLAMNRIL TR, 2019 F LX ST F A EDE, 19HL B 9%
A BHE ($£i4) 62251C7, Fl+29%, IRH) LD H5MNERAE S ik, 17k-F 318
4% 0.030%, % 2018H1 T 0.5bp, EARLEL TFHALYR, 1kt@gi ), sHRAHhA
M. 2019 F L ¥4 36 REFT AR AT EALE 2L 541N 369 10T, B+15%, &%
RELBINLE AR 20%. ¥, EAARABERKOLH MR, PREFRA 2 ZXEAAR
Fota T IS 7.6%A2 4.9%, RMNFATEEZREPFPEMAPMBTHF T, F9ARERL P
AZEHFPNARBLGRERK, ARIEREERSE 57%. Ak, AAZ2LL5RERF
mE RGN G EEEA, R R BAHBREEEREE P WHEFmERES
JERL BTAL, KRB F SR BIEAIR S, FEMMNE P REAART 64T Lhig,

B&8: HAFPRERIH B%9: 2012-2019H1 &L 4-FHALE
Yz ) YRR (i)
7,000 AT 6,217 6,294 0.10% - GESCES
6,000 - 5,435 0.078%
S | 5,075 5,134 450 0.08% 0.079%
' 3,719 % |
4,000 - 3,412 0.06% 0.050%
0,
3,000 - 0.04% - 0'0386).033% 0.031%
2,000 -
o0 | 0.02% A 0.030%
0 0.00% . . . . . . .
0] < H ™ < ~ 9 @ S 3 3 = 2 T
5 o o o ©o & o o = 8 8 8 &8 g8 g8 &
5 5 3 3 3 3 2 3 N N N N N N N g
o o o o o o o o I
(V] N N N (V] N N N
FHER: Wind, & &IiE R TR KR : Wind, JER e, £ RIERF T

HiES RN E R 5 PR AR R FAAT L3 SRR
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BARAE, AR LS, BTN RAAKAICNIZS) AR LT, /MR RA KRGS
AW RAHEH. 2019 F L¥F BERBAABEATLLG, FrAETAEIE 4. RE
Wwind %3+, 2019H1 IPO #3F 604 12T, Fl+-34.3%, %Ik 2018 4 6 A Tk % IPO
R 271 e A#rh, Flr-6.9%, FH@dEa LFREH A BRI 5543 1L, Rt
-10.2%; frAARAE 32083 12T, R+ 63.8%. 2019 F ¥ 36 R L A B &t A%
ITHRN 149 12T, BH+11%, & #EARZILANILE A 8.2%, KA1 £ &%t HA A4
BNIBKIRF) . KA KRB AN IE Lg%k SR 4, BERERATEE, Ao HAN
MK PORBFLGREEATZR, 5P DREBRIEALMLEY, RE®RTBEAGHAF
ARAEATIRS, BATFMAFIAREEK, AP EBIER, F—elLfe P RIEKF LIEHE
AH. SATACIMRAE TR, AEAAFTERTALSEE, R, T4 EFBRAFRKRE.
AR LT NG E KK = EREMF A, HPIRARATHRE AT E LS LT,

FEBMNLTEHAERE, XKESHRFH 0 ERME 3%, TLAFRFLEFE, Fy
RHURBEMEIRNE TR, THEHN. RESKEYh, ARLELEL5BE L
SAEEY, BRI HFRGHERL S, TR KE, 2019 F EFF 36 K
EF AT ESHRATEAKN 139 21, B-3%, &EKFLBANILEH 7.6%. 7L
AN NEE, AP ARBERAZHETEES, REEE 0N, Sopos
Fa AR BIE A I /) FEMARI . 36 R EFTAB L 17 REARFATE SRR EH L
Bk, Bl R EALGHEEERLYY T%-32%, H+ BEIEAFfEEIERERAL, FlEFR
2019H1 3 & & S LR 3G Aoy 19 TR b 5138 K, MEha X 1A A 3%-60% 4%, £8H
IEHR R 5 1834 58%. A RAEML T & AL T At A 2 AHFIT LALEAE R KR B ik
A, EAERARE, NIESE., THFHERINSE . FRO XA ROATELERLRLE
#H#

B #%10: 2013-2019H1 iEHKITLLHERET L AL LR

20 - }
18 (A L) 17.82 17.26
16 - PG R A AE B
NI E T EAE R 14.11 1350
14 1 .
11.88
12 A
10 A
7.96
g
6 - 5.2
4
1.89
ol |
0 - T T T T T T T
2012 2013 2014 2015 2016 2017 2018 2019H1
FTA kR BRI A, ERIERFT A

HiF S H RN E & F AR RIEF I FAAT LI AT R
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AT REINT: A3 Rk FBALE ) Vi A

L EB T X FAKE L B, AR A AN R AR IR 5h F Ak A AR & T 4T 2019H1,
EH A E L I 44 1080 12T, FlH+34.8%, HomAFEH 59.2%, F-4.5pct, &
Fog b gk K30 R B NG FH T R K E TR,

B%&11: 2014-2019H1 EF A HE LR AE

80% 1 EET eSS
70% A
60% -
50% -
40% -
71%

[
30% s3% s 580
20% - 46%
10% -

0% T T T T T

2014 2015 2016 2017 2018 2019H1

E: B AFE=F L I H/7

KR ERR: Wind, £ RIEH

FTEFA. RERTBABK ., AL FRAHRA L LI 5 RFTIRE KB BALA b
GHR— R, AR TLIHOEERE A, SEMK. Ae AWl LA F Ak,
G HI R T0%, 5%, 1%A= 24%, R4 51+21%. +27%. +2%A=+108%. % 323 A
IHA T2 PXFUGERAARFMIRA, AR LS5IERZE R ARPYh, ki)
ALt HEHM L FUNSH AT -2, TR2RAHAT T A B RS L b B0k, 2019
LFEPTFARBAMACH AL, 36 K LT AT A+ RRAEH K 58.1 12T, R
4+27%. FENBE LG BRAMEA R LT ZOBRMAAL, BAMKX ST 2491071, &M
AR K L)L 43%, 2k A ERITBAH K.

HOEARBRERIFLEBRMAEHVE, KEKAE B M. 2019 FA%k, LT AR
L RN, REZRAIPAE LRI T A, 19HL K, 36 R LT AH LR EZ
JRATE AL ) 4327 1L, #2018 5 K-15%, T AL E RREH £ F, KRInH
FKGEAAL, A ABABIE K, ERZRAIFARERTHOTRT, RERITRAER K
MARR LAY EERAR = —R_FETHE, TRELXFRMAMEK; =P
EFEBFELBEAH BT AT AN, F 23 KRR LG BAERIT TR, T2
RHBAAR KL, 21 KA B RIEZ AP K, 156 AR =L Z R A7 8 EH K .
FRBAAEETRHSN, FORB KB RN BL T RABM LR, LT RE R E AT RALE
At 171 1en, BMRERATXE A 4%, B-Fm+1.4pct.

AREBLF AT LG KT T AL EI2F R AATR . KB LAFH R E TR Z it
A\ ZRRTBRIEE AT . REPFEAABKE = KR = Flit 1. RERH T AR E
A& F bR MEL G REAS, FAORRTIRE ARG i fe KBRS T E L5,
BAR LA B AR A AT R T A2 Y KRk 5.

R HAT L W & A1 R o “
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HUATAI SECURITIES

B%&12: 36 RLTRARERITASMAHARAELES

L) & RN S BRERFADBEF/EL > ENBE BT FBMAEE/MERTXNDMRA
2019H1 2019H1 2019H1

PEF A A 2019H1 2018 2017 #F#E% 2019H1 2018 2017 5L 2019H1 2018 2017 EKF#EH
LEESIE 3 437 385 780 14% 6% 6% 12% 0.1pct 5.4% 5.1% 0.7% 0.3pct
A RAER 158 283 484 -44% 3% 8% 13% -4.5pct 4.2% 1.9% 0.1% 2.3pct
RE% 340 383 769 -11% 6% 9% 18% -2.5pct 4.9% 4.3% 0.9% 0.7pct
PR TRNE S 505 559 745 -10% 8% 10% 14% -1.6pct 2.0% 1.3% 0.5% 0.7pct
TS EHK 161 138 135 17% 6% 7% 7% -0.6pct 0.5% 0.9% 0.3% -0.4pct
w77 RR 323 437 323 -26% 9% 13% 11% -4.0pct 2.5% 1.4% 0.5% 1.1pct
BEIER 178 228 307 -22% 5% 7% 11% -2.4pct 1.2% 0.9% 0.5% 0.4pct
JRAEH 151 224 266 -33% 4% 6% 7% -2.0pct 1.2% 1.0% 0.4% 0.3pct
o B 45 318 375 364 -15% 10% 15% 14% -4.7pct 0.4% 0.3% 0.2% 0.04pct
IERIE 3 283 315 406 -10% 12% 15% 20% -2.8pct 4.8% 1.7% 0.9% 3.1pct
R AIEHA 229 241 311 -5% 9% 11% 13% -1.4pct 5.4% 3.5% 0.6% 2.0pct
7 EAEH 50 57 103 -12% 3% 4% 7% -0.6pct 11.9% 0.0% 0.0% 11.9pct
R RGE 28 35 50 -21% 5% 7% 10% -1.7pct 6.5% 1.4% 0.3% 5.1pct
KIRIEH 2 2 16 -20% 0% 0% 4% -0.1pct 4.6% 4.6% 0.3% 0.1pct
A HRIE R 1 3 7 -43% 1% 2% 5% -1.3pct 0.7% 3.3% 0.0% -2.6pct
K KAIEH 115 210 186 -45% 6% 10% 9% -4.6pct 4.7% 2.0% 0.0% 2.7pct
Sk IE A 130 208 310 -37% 8% 13% 20% -5.4pct 6.1% 4.4% 0.3% 1.7pct
KiziEA 81 72 167 13% 7% 7% 15% 0.1pct 5.4% 5.9% 0.5% -0.5pct
W3 JE A 27 32 40 -15% 4% 5% 7% -1.1pct 3.0% 2.8% 1.0% 0.2pct
B IRIE K 5 11 41 -55% 1% 2% 8% -1.1pct 2.6% 0.5% 0.5% 2.1pct
FLIER 65 87 81 -25% 8% 12% 10% -4.0pct 7.1% 6.8% 1.2% 0.3pct
A EH 49 52 47 -5% 7% 9% 9% -2.2pct 1.2% 1.0% 1.5% 0.2pct
TLAEH 75 96 79 -22% 9% 12% 10% -3.4pct 5.7% 2.1% 1.0% 3.6pct
RZIEHR 123 146 175 -16% 12% 17% 19% -4.9pct 8.3% 5.9% 0.3% 2.4pct
AEHK 51 40 48 27% 10% 9% 11% 1.2pct 2.5% 2.3% 0.8% 0.3pct
% ) IE A 14 13 18 15% 2% 2% 3% 0.0pct 5.2% 5.2% 0.5% -0.1pct
4 9 iF A 62 39 54 61% 10% 8% 11% 1.4pct 0.2% 0.4% 0.9% -0.2pct
IR A 26 25 23 5% 8% 10% 10% -2.0pct 0.5% 0.5% 0.3% 0.0pct
K-F# 56 62 77 -9% 16% 15% 16% 1.5pct 17.3% 15.9% 1.0% 1.4pct
de g iE A 45 40 47 12% 9% 9% 12% 0.1pct 3.9% 0.9% 0.3% 2.9pct
W IE A 12 16 30 -24% 2% 3% 6% -0.8pct 4.8% 0.5% 0.5% 4.3pct
5 — 17 21 40 -19% 5% 6% 12% -1.5pct 27.3% 13.1% 0.2% 14.2pct
B A 74 84 68 -12% 11% 13% 10% -2.8pct 3.0% 1.4% 0.5% 1.6pct
RALIE AR 63 63 73 0% 9% 10% 12% -1.0pct 5.1% 3.4% 0.5% 1.8pct
R AE K 26 32 48 -18% 6% 8% 12% -1.8pct 11.5% 7.0% 0.3% 4.5pct
LR H 45 51 47 -12% 12% 19% 33% -6.6pct 0.2% 0.2% 0.5% -0.04pct
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HUATAI SECURITIES

B%13: 36 FLTHAAXRABE BT~ B

ENBE LSBT~ BERKMLERITAD

) ENBEEBT ZBAERK W 4 51 FENBESRBRT &~ BALR K2 F4 A8

R B AR 2019H1 2018 2017 2019H1 2018 2017 2019H1 2018 2017
P AZ IR 3.9 4.4 0.9 0.9% 0.7% 0.1% 6.0% 7.9% 1.8%
£ RIEH 1.2 0.7 0.1 0.7% 0.2% 0.0% 2.9% 2.2% 0.3%
REZ 0.4 4.1 1.3 0.1% 0.7% 0.2% 0.9% 10.2% 2.7%
B A 2.7 1.1 1.2 0.5% 0.1% 0.2% 4.8% 3.6% 2.9%
TS EHK -0.4 -0.0 0.2 -0.3% 0.0% 0.2% -1.9% -0.1% 0.9%
YRR 2.0 1.0 0.7 0.6% 0.2% 0.3% 6.1% 4.8% 3.2%
BEAIEAR 0.2 0.8 0.4 0.1% 0.3% 0.2% 0.6% 4.5% 1.6%
JTRAEF -0.3 0.3 0.3 -0.2% 0.1% 0.2% -0.7% 1.2% 0.8%
WP E 4T -0.0 0.3 0.4 0.0% 0.1% 0.2% 0.0% 2.2% 1.7%
[ERERNP; 1.3 0.5 0.5 0.4% 0.1% 0.2% 4.9% 4.0% 2.5%
R 77 IE H 4.1 0.3 0.0 1.8% 0.1% 0.0% 33.6% 4.6% 0.0%
75 EIE A 2.7 0.0 0.0 5.4% 0.0% 0.0% 35.7% 0.0% 0.0%
RIRGEH 1.3 0.0 0.0 4.7% n.a n.a 78.9% 0.0% 0.0%
KIRIEH -0.0 0.0 0.0 -1.0% 0.3% n.a -0.4% 1.3% 0.0%
EARIEH -0.1 0.0 0.0 -5.1% 0.3% n.a -4.1% 0.9% 0.0%
K KIEH 11 1.8 0.0 1.0% 0.9% 0.0% 7.0% 19.0% 0.0%
S5k E HR -1.3 0.8 0.1 -1.0% 0.3% 0.0% -9.7% 11.4% 1.1%
KiTiE %k 0.1 -0.2 0.1 0.2% -0.2% 0.1% 1.2% -5.9% 1.4%
W38 1E H -0.1 -0.0 -0.0 -0.4% n.a n.a -1.3% -0.3% -0.1%
5 2RIE F5 -0.3 -0.1 0.1 -7.0% -0.3% 0.1% -7.4% -3.1% 1.2%
F LR -1.2 0.1 -0.1 -1.9% 0.1% -0.3% -14.4% 1.4% -1.9%
AL 0.0 -0.4 0.0 0.1% -0.8% n.a 1.0% -9.2% 0.0%
2 TLIE F 2.2 0.1 0.1 3.0% 0.1% 0.2% 51.9% 5.2% 2.4%
R EIEH -0.1 0.0 0.1 0.0% 0.0% 0.1% -0.7% 12.7% 1.9%
2 &9E F -0.1 -0.1 0.0 -0.2% -0.2% 0.0% -1.8% -1.6% 0.0%
7 @) E F 0.1 -0.0 0.0 0.6% -0.1% 0.0% 1.7% -0.3% 0.0%
A B IE K -0.0 -0.0 0.0 -0.1% -0.1% n.a -0.5% -0.5% 0.0%
T IE R 0.0 -0.0 0.0 0.0% 0.0% n.a 0.2% -0.4% 0.0%
KFEF -0.1 -0.0 0.0 -0.1% 0.0% 0.0% -1.9% -2.1% 0.0%
IR H 0.9 0.0 0.0 2.0% 0.0% 0.0% 16.0% 0.5% 0.0%
W 5 JE A -0.1 -0.0 0.0 -0.5% -0.1% 0.3% -1.3% -1.6% 2.0%
% — )k 19 -0.0 0.0 11.1% 0.0% 0.0% 92.5% -1.0% 0.0%
H #E A 1.1 0.1 0.1 1.4% 0.1% 0.1% 27.6% 7.7% 1.9%
FAbIE A 1.1 -0.1 0.0 1.7% -0.2% 0.0% 18.4% -4.1% 0.3%
W RAEH 0.8 0.4 0.0 3.0% 0.9% n.a 32.4% 26.1% 0.0%
LRI A -0.0 0.0 0.0 -0.1% n.a n.a -1.1% 0.0% n.a
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