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2. FTHEB BEMAARFEATH, REHFEE LI s 9
2.1 B ERATHIL, FRRAZEIIEL s 9
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WANLIAN SECURITIES

EHFFRBE | A kS

1. LHRAKEH, ReFLEZFSH

AT IENT BN AL bk &My MR 2B DL, BAVER AT b K iE 8
B BB, T4, K35, vt R BBFFRIME 6 Mk, I 24 K LT 4],
a8 XNz ghl, AV AHIFTEEIA LT, 4 REMNE; 4 RAEL L,
2 Kot hddk; 2 K E4hd ok 4 R4BEHL L,
1.1 &7 LELRENDEEK

2019 4 b ¥4 AT 2 LB WL N 844. 41 fe 7T, FlHIEK 20.31%, EH)2 & F
N SR F 694 I 116. 44 1L, BIELIE K 10.84%, M AR ZMIEK £ &R L
2018 AT B 75, & KRR FEATEEMEIEK ., 2L %, 2019H1 B i
Bl P F RN S 1 K ek 0~30%4 2 8] 13 R, B 54.17%; &4 30%
AEEGN S A 10 R, &tk 41.67%, HHAAREEL, FBAK. K&ETIL, RITK
Y. &F A AT, RO, B AR . &R AF2EiEy, #E T
A E4h, RB ek R . 201901 384 A AR L T IE69 A 88 8 K & &4
R TR NH 1 REBEE R M 69IR TRy ; 2018H1. 2019H1 £ 45 4%
A 1 RAEMNERRGREEIA; BTN EH 1 RAREHEE ARG T A
B e A 0~30% 89N 8] H 6 K 3EhaR 30% A LA H 9K, S AARKE
ReE. KETIL, RETI AMFR. £2F% 0. B AR, PR RIRRE

S A 2
AR E | 601016. SH . &F A E 300443. SZ
EEHR | 601619. SH = BHEL 300185. SZ
B AR | 600163. SH FIFRAE | 002531.SZ
‘ #Z AR | 000862. SZ n RPER A 300129. SZ
‘%j‘; >S5 b gt )\ mié\ pA
@R | 600483. SH Rt EL 300569. SZ
HRE ) 0916. HK KeFTL 002487. SZ
e 75 37 0816. HK s Gl 002080. SZ
4 % 37 fig ) 0958. HK X ATH | 600458, SH
£ XA | 002202. SZ B ARy 603218. SH
s Birafr At | 601615.SH | M5 R4 | FAAHE | 601218 SH
EH A | 300772.S2 # ey | 603985, SH
A X4y | 600416. SH RITREA | 603507. SH
&t 24

HAFE: wind, TIHELERTFEEF

B &2: KA 3E2019H I N Fe )3 B 03 A 0E 1 0L

g (fen) B (%)

a4 AE (L)

B gz (%)

LRAES 844. M1 20. 31% 116. 44 10. 84%
M 244. 56 38.47% 9.39 —-35. 83%
E 22.79 12. 65% 1.99 33.12%
PLIE2S 50. 33 74.78% 5.32 74. 89%
v+ R 111. 87 8. 74% 6. 64 43. 67%
7 BRAE A BT waw. wlzg. cn FIMABR




T A=
V Eﬂ?ﬁ&@ﬁ ERFRRAE | A EE

A R 33. 68 41.28% 2.83 101. 00%
R #3938 8 381.18 9.07% 90. 26 13. 05%

ﬁk%%%//? wind, fﬂ%iﬁ%{g}?%};ﬁ_

B £3: K AR H2019H1 #AK oL

el %E (R) DER =8 2 B
RS 1 6
) Kb 3 K g A2 0~30% 13 6
) Fo 3 K g B A2 30% A L 10 9
EEL 2
s 1
At 24 24

TR wind, THELER T

WTRAMRREA EFEKE, T FENRTHBROIELRENRE, £
Gito iz bl 28 Ronalagdidt, BN _FERA, 2TRERZT LN 439.52 1
7T, B HL3E K19, 95%, IR 38 K 31. 79%; 55 83 £ 0% 404 47. 83 12T, Bl L F 4 0. 10%,
A K 27.00%, HP HAUE F AL 151. 28 12, RBlEL3gK 24. 64%, V3844
A T944C 7, RIFLR Y 49.10%, £ EH AL mie R, L Q2 4#4)H-4.611C; =
HIRORIINN2. 61 /L7, Blrb3g K 2.08%, 12484 41iE 1. 41 1L, FIEK 23, 19%;
RIS B F I 33.00 1274, Frb¥gk 88.23%, V344109 3.85 121, Riigk
111.89%; =t H #RF IV 59.93 1L, RLIEK 6.45%, 13484404 4.16 1L,
Bl EL 38K 48. 68%; 44 AFH k2 I 18.35 127, 1344 1. 65 1T, R g
Kk 47, 63%, K355 BRI FEINE LI 164. 35 1274, Bl b3gk 13.42%, 3Ribig
K 13.00%; SH=HE4 4104 28.82 12T, R¥gKk 13.45%, KL T4 5. 53%,

B &4: R EAHRIR2019Q2I N Fr )2 0% A 1E 1 OL

gk (L) Bl Eb3gig (%) 2% A0 (zn) Bl eb3gig (%)
PR ZES 439.52 19. 95% 47.83 -0. 10%
IR 151. 28 24. 64% 7.94 -49. 10%
Eh 12. 61 2. 08% 1. 41 23.19%
7S 33.00 88. 23% 3.85 111. 89%
"t h 59.93 6. 45% 4.16 48. 68%
A R 18.35 31.59% 1.65 47. 63%
R, 315 B 164. 35 13. 42% 28. 82 13. 45%

FAFE R wind, T BEIEFAT R

FE it ey 23 REF S H, 201902 I ANB LTINS H 5%, » 52 %
T A A AiE K Ay . E A ARRAYEAE T, REME KL T I, of K #e ey it
A Ao S T AR GG & AT 308 0~30%49 2 8] A 9 K, 3K hEZ A 30%
VALE#NE] 9 Ro 201902 V2 B4 AR LTI 0N 8] H 5 K 3E1a A4 0~30%49 /3]
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WANLIAN SECURITIES 2 Lo AL AR T

9K Hiahs 300A LGN A TR, THONSNAIR; BTLLH 2%,

B £5: R 23201902 % 4K 5

mwal%E (K) HENIE 3 DER: R S RIEE v S
Bl b 7 3 K S 2
[ tb 3% K g B /£ 0~30% 9 9
) b3 K g B2 30% Ak 9 7
- 4 3
5 2
ot 23 23

TAHER: wind, T7IRIERGFIHT

1.2 B3RP LA R R, EMNHLRAHMNEIER

2019H1 R AT L3R4k Sk £ A R LR 72, E 4b/vF R /45542 A B L B3k
3.78/1.43/5. 01pct, MG/ RIB/R® %524 5 F & 7. 64/0.61/0.99 pct, A%
HEAETHERBALES ~FE, TiH 2 68pct; AARNTHIA—ZFF LA
R TR, LRGEANFRIEE ——EF 2 A RO H T L3k, EMBLEAERT
HRERK, TE2REA—RLHEXZARINZRAMNE S EmR M~ RALE,
FREIFRAN LK, =& 18 SR KK ITEE F 4. BRI S HK
EAVE G A &, ERFEAF AL RAEF R L3RR s T Los R I A&
LK e A 2019 57 A 46, MMM AETTAE S LA S =%, 3 A Ak A 89 IR
HAMR R F B ENTE, KN RAITEF T HE 9 A3 d &, BEmELA
FH PR Eo

K&6: B AMMMAEIER (PRI

FHAR: wind, T IRIERFF LT

K& BARYIMN A 18 S Q3 Fr4542 2 B 5, 2. OMW LA 6 F 3843 H = 4+ £ 3536
/KW, 2.5MW LA 6 A BARMM =4 E 3583 T/kW; ARAERENTETT, M
4 4 3 72 3400-3600 /KW 44 A if X 8] K-F,

i
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BAT: RALA BNFFBiRim (L/kW)

3700
3583
36003520 3530
34643469

3500 2536

3506
3400
3300
3200 3268355

31963196

3100
3000

00 o o © ©o0 o © o0 o0 o ©0 o0 oo o o oo o O

§2 2528523383858 35 %2¢§:5

=) OMW ==@==2 5MW

AR 25N, FIAERT I

B £8: X ¥4 32019H1 % 201902 & A& I

2019H1 2018H1 B Q1 Bt 1902 02 Bt

g ina] 19. 45% 27.09% —7. 64% 22.53% —7.53% 17.55% -8. 19%
E 26.43% 22.64% 3.78% 24. 30% 1.90% 28. 14% 5. 35%

R 24.85% 25. 45% -0. 61% 22.83% —2. 68% 25.91% 0. 49%

"t R 22.97% 21.54% 1.43% 23.77% 1. 64% 22.28% 1.23%
B R 22.42% 17.41% 5.01% 21.89% 4.53% 22.86% 5.41%
R 3938 5 29.97% 30. 95% -0. 99% 84.83% -0. 72% 82.91% -0. 61%

FAF R wind, 77 BRAE I 5T

1.3 R3IAM4HERIMEK, ENHTFFLGEGTH

2mw1ﬁ&&%$ B EAE T iE 3.84pet 98, H A3k BEk bk, L hmiE
R R K, K 2.50pct, FKMER DGR RNIEM I, LK 0.01pct, EI4FL
Gih R ERAT KD, EMB LG E ST FFAEREE A, 201902 )2 545 £ 31
tb b3k 3. 69pct, A T FFRMAMAED ZVABRAKMNITE d F, N iT Lk BAIRE S
A2 L@KE,

B&9: R eAR32019H1 22019022 4 F| 45 5L

DER=SZE I 2019H1 2018H1

HHLH 3. 84% 8. 29% -4. 45% 1.56% 3. 30% 5. 25% -7. 60%
EX- 8. 73% 7.39% 1.34% 5. 66% 1.25% 11.22% 1.92%
PEZS 10.58%  10.57% 0.01% 8.51% -2. 39% 11. 66% 1.30%
ot A 5.93% 4. 49% 1. 44% 4.76% 0. 86% 6. 95% 1.97%
B A S R 3R A 8. 41% 5.91% 2. 50% 7.71% 4.77% 8. 99% 0. 98%
R W, 335 & 23.68%  22.85% 0.83% 20. 98% -0.91% 17.53% 0. 00%
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WANLIAN SECURITIES

FAF K wind, 77 BRIE R L PT
BREZEMBT AERFT e, bk % A 2R g £ 0. 13pct g1, %%
MA/RE/ T H/ BEHFERGE/ RN EEREFTAEP»HNTH
0.58/3.08/1.43/2.54/1.91pct.

B #£10: R ¥ 322019H1 201902 % F 1% 5L

2019H1 2018H1 ]t
EMH 15. 60% 16. 18% —0. 58% 14. 29% -1.75% 1. 16% —-4.13%
ER 11.86% 11.73% 0.13% 12.83% —0. 94% 9. 88% 8. 15%
LS 10. 47% 13. 55% -3. 08% 12. 43% —11. 75% 5. 66% —5.70%
aa 11.01% 12. 44% —1.43% 8. 82% -13. 20% 9.77% 1.17%
A5 R 8. 78% 11.31% —2.54% 9. 45% -5.57% 8.21% —0.47%
VAR e Rert+ 14. 45% 16. 36% -1.91% 14:96% -0.57% 13. 43% —2.43%

HAAM: wind, 77 BRIE R 5T

1.4 TLZEBEHALLREFFRFF, AR KREENT TR

JE T AFAR AR TREMEAT, 28 EH 04t AEL5EF, 22
AR AR DL AT, BRI K0 LT AR T EHALRZTFAAA
B B, 2R R AL FF R RAL R TR T A LK, 2T LEREHIL
ERAMARER, TERERAMRE T EFHNLSAE 2018H1 49 15.95 /LT
2019H1 &9 74. 24 1L, Blkig A LR %G, LA LN —NMERKREKERT,
B &M K EARE2019H1 2 2018H1 L7 2 1H 5L

¥45: fL 2019H1 2018H1 Bt (%)
% EN IR EH T 96.58 96.29 0. 30%
BT EH AL RE SR -161.08 -147.95 -8. 87%
FERENNERE SR 73.07 6. 66 997.15%

FAFE N wind, 7 BEIEF T R PT

BN~ AFERSG. 2019 F EFFATREG-FHF > AtiEH 63.75% L+
EMH T AR ERS, RERARERT 70958, HA¥HE T0%ALE, L2143
80%AL; AT, RIRLLET = AMRELFRKR, BIKE 2 REEF RS,
B A Ry Ao e BERRE, 75 G E AN 12.47%, 33.95%, A= 36.90%, 4B
RATH I = AT FARE]T 69. 14%,
B &12: KA BTN F 2~ GfE

=
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WANLIAN SECURITIES

EHFFRBE | A kS

90.00% | 75.81%78.18%80.28%

0, -
gg'gg;: 67.89%
60.00% -
50.00% -
40.00% -
30.00% -
20.00% -
10.00% -
0.00% -
X ® E &
[/ = =
X E 7 ¥
4 T E N

) 69.14%
61.28% 59.13% 55 419

52.11%
B6.90% 9 0-6%

2.47%

S HH 28 H K

o X X a

g ow M B 4R

¢ OE K K K K&

64.10% 69.32

52.82%

45.55%
B.95%5-631

B AT
EERK

€ &
o
m =
m 8

JLR&HY
BEMXL

¥
Bl

54.01% |
o Ime o
o R
b= |
s

o 71.85%

66.43%
66.24%

60.71%

.24%

B
B

BT

Bt
IR
feEg

FAF: wind, T EAEFRAF T, HKIEHLE B EH 2019-06-30

B &13: KRB A3 4108 L S ok

RE ARk L ON

({z7e)

19H1

#FE (27T)

19H1 L 19Q2

EREHY 157.33 42.65% 10338

ARBH%S E 40.15 57.90% 22.69
HRER A4 32.28 14.10% 17.21
TR 14.79 17.41% 8.01

&it 244.56 38.47%  151.28

Q2 FEb
44.18%
12.42%
-7.29%

-26.77%
24.64%

19Q1
53.96
17.46
15.08
6.79
93.28

Q1 FEb
39.80%
233.02%
54.88%
3.07
68.86%

12.12
3.22
-5.92
0.12
9.54

il4
-24.46%
116.43%
-172.34%
28.85%
-38.27%

19Q2
951
2.86
-461
0.03
7.79

Q2 [tk
-28.03%
12.99%
-1833.16%
-0.95
-51.56%

Q1 [tk
2.62 -7.89%
0.36 -134.20%
1.32 -32.03%
0.09 -1.19
1.75 -376.80%

& I 492 70.08% 2.69
BBEL 17.86 3.06% 9.92

&3t 22.79 12.65% 12.61

Rig 19H1 Ei[74 19Q2

KeEETL 855  126.88% 495
ZeBE XU BE 9.18  107.66% 5.78
KIFR B 24.77 53.26% 16.60
AEET 7.83 76.17% 5.67

&1t 50.33 74.78% 33.00

42.94%

-5.14%
2.08%
Q2 [kt
204.41%
275.66%
163.55%
198.01%
188.23%

2.23
7.95
10.18
19Q1
3.60
3.40
8.17
2.16
17.32

123.42%
15.53%
29.22%

Q1 [kt

167.30%
46.28%
35.87%
36.60%
53.84%

0.81
1.28
2.09
19H1
0.90
0.52
3.33
0.61
5.36

101.43%
6.05%
29.83%
=il4

168.89%
354.12%
33.39%
194.31%
69.93%

047
1.00
1.47

19Q2
0.60
0.32
2.44
0.49
3.85

74.16%
8.89%
23.57%

Q2 [kt
319.00%
1289.88%
47.42%
287.98%

102.70%

0.34 156.16%
0.28 -3.14%
0.62 47.67%
19Q1 Q1 FEE
0.30 56.86%
0.20 42.94%
0.89 5.77%
0.12 45.36%
151 20.28%

R 60.63 27.74%  34.07 28.01% 26.56 27.40% 6.68 60.78% 4.45 76.17% 222 36.850
R #FA 51.25 -7.53% 2586  -12.8% 25.39 -1.35% 0.00 -99.88% -0.29 -163.36% 0.29 -7.89%
Ait 111.87 8.74% 59.93 6.45% 51.95 11.51% 6.68 35.81% 417 39.82% 2.51 29.64%
BEHE 19H1 74 19Q2 Q2 [t 19Q1 Q1 [kt 19H1 74 19Q2 Q2 [k 19Q1 Q1 [tk
HERE 5.51 9.06% 244 -22.86% 3.07 62.65% 0.26 134.53% 0.19 197.01% 007  -112.87%
B ARG 15.37 50.04% 8.63 50.13% 6.74 49.93% 215 81.75% 1.32 89.88% 0.83 70.19%
1858 R 6.36 31.60% 3.72 39.92% 264 21.43% 0.64 10.28% 0.43 40.09% 0.20 -23.84%
HTRAR 6.45 73.44% 3,57 49.97% 2.89 115.01% -0.20  -152.43% -0.26 -187.33% 0.06 -36.85%
&it 33.68 41.28% 18.35 31.59% 15.33 54.93% 2.84 104.20% 1.68 52.27% 1.16 302.27%
Q2 [kt Q1 [Ek Q2 [kt Q1 [EEt
TREXE 12.27 4.09% 6.75 2.70% 5.52 5.99% 3.49 -1.80% 217 1.10% 1.32 -8.14%
ROFIRE 5.62 3.03% 3.20 7.93% 2.41 0.16% 1.55 -17.17% 1.09 16.28% 0.45 -22.19%
&) B R 2.59 15.91% 1.01 16.91% 1.59 14.75% 0.69 -30.82% 0.13 -18.16% 0.56 -65.77%
7 BRE R AT 5P www. wl zg. cn FBRHKIET



T A=
VV Eﬂ?ﬁ!ﬁﬁ ERFRRAE | A EE

REREIR 6.68 15.87% 361 24.53% 3.06 5.17% 0.40 34.38% 0.35 57.76% 0.05 10.32%

BEERD 44.45 5.05% 26.41 6.85% 18.04 3.34% 5.12 0.79% 3.05 4.02% 2.07 -1.46%

R S 140.38 10.49% 69.46 18.41% 70.92 2.11% 36.32 24.32% 15.42 29.71% 20.89 17.22%

e AR 97.81 13.00% 53.92 18.41% 43.90 2.11% 20.33 31.26% 12.06 29.71% 8.27 17.22%
EREFTREIR 71.39 9.07% 31.50 14.19%

&it 381.18 9.07%  164.35 1342% 14544 2.85% 99.40 14.19% 32.10 16.00% 32 .31 2.53%

FAHF A wind, 77 BEIE R AT

1.5 R ¥ & 5F o

I EHRIRAL P NF % £ T S H DR A, B0 R N BT T R AT
%m%ﬁ%,ﬁ¢m%ﬁ%%ﬂ&A%ﬁﬁm,ﬁMJ%,%%%%iﬁ%wﬁéﬁ
KGR FE, A 101.00% X I BFET 19 £ EFFRIRMZ ALY SR BN
Lk, R irld, RSB LRATH A LGS E, BAH R EE T F5
&,

BEBMREARZEE AN, KEAA LG LHEMLFERL, 2R AN EsbE
WG, BERGEFNAKR. BEMATLLETE, MLLGKKHA, EMFIK
N Lk 38.47%, A A9 T4 35.83%, 4o WA A 12.12 12T, ®idaw AR F
A% AV A-5.92 10 o R /AL T E, RIRRAE— KK, 4418 3.331C
T, GAEAMRIEAEE 62.18%. *t A MRS TE, PAAHAFIE 6. 68 10T, WA
FAAE 9 Tilo EEMIPUTRAR, RAFEAY A EA, &F e fdinE Ty
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