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® IMFREA: RABMGT R, AERAKFLRALL gy

Rk Ry FHe g PIRAME, T EHA (YOY+16.85pct). BB oo
e ( YOY+14.24pct ). R W A H ( YOY+13.46pct ). # & %k

2019-09-02
FAERIER, ANIERIAR 12K

(YOY+13.25pct). R F4Z1k (YOY+34.93pct), 4= b4k 2 HI AR "
PRIV IEE S FM&/\& 122.06 107, Wik TRIRT2T6 104, yw oio i o nrs A8 ae 20190000
o ZEHE: Wik kEEAL B ARA IR 3R

2019 F L X FFATH T HEE R KD L E T F = AIERL FRRAFTL ERESHL, 201908-28
EW@ERA, QiFLEdE (YOY+0.18). ZEAE (YOY+0.14), FiBE  BEUHKE 2B 4k
% (YOY+0.18). ¥ &% (YOY+0.84). T/&m4X (YOY+0.49) % BATR
F) B 3 AL R A S AN ARG 4 KK, & IR R MR B 4 42T, rﬁw"*
AR (YOY+1.60) iZEAR T /7 dbgk, BRI /3R It,
o BFHIL BARHEZ T
B KIEEFNAY TBEIBEARQIRA T & Fo) 7= skl X ok,
doF AR, i (A) LB BEY (H). ik, SAHEKE.
o MR FLRAFMHERATL, FHEMETRRATN.
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AN EEA M 54 &

A -&id AEHE EPS(7L) PE(x) EV/EBITDA(X) ROE(%)
BRE@MMAF  BRERS  HF P4

k&N ®EBH (AI) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
300750.SZ FHEEAR CNY 71.30 2019/8/25 EAN 97.0 2.16 2.80 33.01 25.46 11.87 8.61 12.40 14.20
002594.SZ Wi  CNY 50.14 2019/8/25 %A 585 1.17 139 4285 36.07 2038 1661 6.30 7.10
300073.5Z HHA#H  CNY 2420 2019/8/27 £A 321 0.92 1.34 2630 18.06 18.89 1432 1120 13.90
603659.SH &%k  CNY 5201 2019/9/2 ¥A 585 1.67 214 3114 2430 2205 16.20 21.30 22.20
01211.HK PB4 HKD  40.35 2019/8/25 £A  46.9 1.17 139 3117 2624 1482 12.08 6.30 7.10
FAERR: Wind. JKIEFZREAR TS
Bt AP AEAAEFEBRAOKEMNIT L, EPS ¥ A AR T AR T 24
AR, ZBNE BEW LRI R AR
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=, BAIRNE: PTFHEANZLE, ROE BEIRH i 11
W9, BAREE A RRARBY K, MAREFRIBEAL 14
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P& = G 0 U 1 = E I 18
BT R 18

R, ZINE

3/20

TBF W RIER T R 3 E A



= IRl

GF SECURITIES

RESH|BRRE

A 1:
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A 3:
A 4:
A 5:
& 6:
" 7
A 8:
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A 10:
A 11:
A 12:
A 13:
A 14:
A 15:
A 16:
A 17:
A 18:

% 1:
& 2:
% 3:
% 4:
%.5:
%.6:
(7

B & %3

BEERAE I RAETE T (BB oo 5
BEERA TR R BEIRIEIEIE oo 5
S N ERIES -k € N 6
NS NN LR 2 I NSRRI 6
A A CE IRk € N 6
RPN AEABAFTEM (3B) oo 6
2019 F L ¥ EFMRRAELBANERNEERLFLILE (FB) o 6
2017 SFARLUIHAELSBANERE T () oo 7
2017 SFARL B HAFE B BAVERLEM oo 7
2017 FARIECRADAFEBANEREE () oo, 8
2017 FUARIELRFNAEESBAERLEM (e, 8
ELIRIAFE F b4k 2019 F LF FELMARKLERE (BHA) v 9
L RIAFE b4k 2018 H B LIABREILE (BFL) e, 9
BRI E kst 2019 F L FAAEBAILER (BFTA) v, 10
BEIR A T kbt 2018 SFAAVEAKIEIE (BFL) oo, 10
BLRIAF kbt 2018 FUAREFFEEAERL o 12
BeRAE Z b4k 2019 F L FFREMALAAL R (FFAL) ... 15
BeRAE L4t 2018 F R EHRALARRELNEE (BFA) e 15
iR = RS YR NEEE A (2 o) R 5
FERIAE Tkt 2010 S EFF GRS 10

BERIAE T b4k 2019 FF EFF AR B pedb B AR 12
AR AE = b4k 2019 - E ¥ HF ROE HFMESTEE ..o, 13
BRI 7 Abdk 2019 SF E XK ARG ERRLAE A EAEHATIL ... 14
BERIAE S bt 2010 F EFF B EMIAR .o, 16
feR A & bk 2019 SF ¥ B R K2 IG B MR A S Rtk L 17

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES RE

TR RIAE L MIBRFHE Kok

201943 F 26 H M3k, TIZ30. A3, ARELAH (LT —FH 7 EH6
RIAE A SR W BANE B R 4918 40) , AREH 201953 4R A AMEBUR E X B
W, FIBAMNERREREEZEMEL. SREFE. KEHRKP LM HANER
7, 2t TRE—MEREEFEETER N AMERAE. LM ELEM R b5 T
A 2#%, 250-400km# % 4ME1.87% 7T, 400kmyA £ & 4MNE2.57 7T, B3 EE47-60%
T, JREGH250kmiA T AN, dEERshE R (S84 X)) EEAMEN2.27% LEE
1% 7, B3 E55%.

A1 BEHERRAEANEREAL (FL)

SMEAZ 2017 $EAL 2018 FEA 2018 F 2018 % 2019 #¥+HMEA 2019 FEHA 2019 2019 %
(km) (ZA) (HA) BB B E (HA) (HA) BEHE B A
100-150 2.00 0.00 -2.00 -100% 0.00 0.00 0.00
150-200 1.50 -2.10 -58% 0.90 0.00 -1.50 -100%
200-250 00 2.40 -1.20 -33% 1.44 0.00 -2.40 -100%
250-300 3.40 -1.00 -23% 2.04 1.80 -1.60 -47%
300-400 4.40 450 0.10 2% 2.70 1.80 -2.70 -60%
400 A £ 5.00 0.60 14% 3.00 2.50 -2.50 -50%
B3y 2.40 2.20 -0.20 -8% 1.32 1.00 -1.20 -55%

IR MEE. JRIEAREAR TS

2019434 B3k, THFAMNEHMBERA LR, BRKEALIT, 201945 L F
I} RRAE A A K614 iEA62.6 77 4%, bbb 5 538 K 48.5%F=
52.6%, bl 3hiA % T4 R T RA9.37 iHFe49.37 4%, b LR B Rk
57.3%#258.1%; &% X&) AF A9 3 o 11.97 4%4213.377 4%, b LFF
2947138 K 19.7%4235.0%. K, 7AFIERAEZHFN R BEAR TR, o
B AH8.AT 4mA8 T 4%, b LR M5B TI46.9%44.7%, £ELZ6AREELY
oy, H o R 45 B IRL T 451.43%, [k FI48.66%. 2 =% KB FE A4,
P HEE RS, RITZEAMNEREENATLIAEE, Z5EFRARE
¥z RA, WEEKERERES,

Al HRRAFEFRALSE () B2: #ELRAFLFRA BRI R
7y ey 414 —— 20145 20154 2016
250000 20174 20184 20194
200000 - o |
200% 1
150000 o 150%
100% 1
100000 - 50%
0% 1
50000 50% 1
-100% 1
0 150% -
1A 2A 3A 47 5A 6A 7TA 8A 9A 10A11A12A 1A 2R 3A 4R 5A 6A T7TA 8A 9A 10A11A12A
HAERR: Wind. JEIERLREBRT TS FAERR: Wind. JEIERLREBRT TS
RBIRNEE, ZIMNE BEW LRI R AR
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B3: HRRAELFRAETE (35) Ba: #FeLRERAEABEHELEN (35)
— 20144 20154 20164 . %
S 7% S ¥ S — 3 mRAHFBEV A HPHEV
200000 - 100% 1
150000 - 80% 1
60% -
100000 -
40% -
50000 20% -
0 0% A
1A 28 38 4A 5A 64 TA 8A 94 10A 1A 124 N B RS I RS
FAERR: Wind. JEIERLREHR T8 A RR: Wind. JEAERLREFR T8
A5 #FHELRBAERFRAETE (/) Be6: MBRBAEREHELEN (4B)
— 20144 20154 20164 w T ABEV - 7 4 PHEV
—017 4 00184 20194
120000 1 100% -
100000 -
95% -
80000 1
60000 - 90% A
40000 - 859, -
20000 -
0 80% -
1A 24 38 4R 5A 64 TA 84 9A 104114 12 SN e e eRssca-Amswon
FAERF: Wind, J ZAEALREAR TS HIERF: Wind, JTKIERL AR TS
B7: 20195 EFFHab R R A £ X2 LA F R ERLF LR (45)
m— 20195 ¥ 455 YOY
300000 7 gos s, - 900%
L 800%
243754
250000 A o
581.55%
200000 - - 600%
L 500%
150000 - L 400%
119312
° 223.35% - 300%
100000 - 79330 oorar L 200%
45616 1 ‘o L 100%
50000 A " L,
6370 11023 - 6381 w | 0%
0 —mmmm . — . . — -100%
B HWRHB  ABHA  BLRHC  ABHA)  ALHA0 BLRHA  ABHC  JELRHA
HIRR: RIKD. T RKIERLEAAR T S
AR, ZBNE BEVRIERTTR=ERA
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2017 R #T R R TA FAF. 2016F 12 A TSR A T A1 46 IR IAFHTRRANE 7
£, FB2017HEAAQORARE ML LB RAERRENE, 44 —HBFE, —
4 £ 201846 A LBtk k., 20184 AMNbH ALt — F IR AL ARIEAR1T4E, AOOLK
AN TR ER K, RMENS THECHAAORAE R, H2019%F Ak, A%
% B2 BRRACOLBRA RAMM, HRIEA%IT, LFFARE LGS EILA
53.50%, K1&/% 5 F2018433.26%4720174-24.93%.

B8: 2017 Ak hBhAESLANERHE (45)
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BO: 20174 AR 4R34 45 S BA R M

%
A AT QA %
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S S T s

HA00 “A0 =A mB mC
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HIRR: RIKD. T RKIERL AR T S

HEERADAE H2017HFER—ANABE R T, BTFRAMAR. 201845 F X510
po i B A REABARE RN E, FBAE L KM@RHA, MCAEELEHHE)
50 BHERN T TA ALY LA,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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B10: 2017F Ak IEWRHAEREINERL T (55)

— A B C e AQ
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5O IO 2 D
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ARRR: RIS, T LAEF LA F S

B11: 201745k IEWRFHAELSBANFR LM

mA ©B nC mA0

100% 1 —mom
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% 1
0%

%{bﬁ>&a&Q%ﬁ\ﬁuﬁs&@§§\®¢&W

BB BT B B B 8 B
« QTR Q\ 4@ R R RN G Qb SRR IR RN
S o T T T T T T T T S o T

BIERR: RIKE. T KIEFREAR TS

gk HiE b RS A EEA

AR B KA RN, 20195 EF 540 RAF LM Lo shd
HA+BFIE R RN B+HRLEITAL T, AD R E 4 A EH T Eoh—— Rkl
EBEBARMY, TRBA+RZ A, A EREIEK, Q65 &4 7 gk R
B0 IR TARRXR, (YOY+116.50% ) VAR fi AT B &k (YOY+58.04%) ,
i 45-3% 7= S A AOOR & A 4 £ 69486 51 1 3G ik A R 4K, 4o B 4F 34+, RS

F) B A& 20184 T H S vl kb 42N # Kt & %, b KR BEAR AT #2019

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES
FEFEBWIRPREE, WP FHNRFLESSS, B 2018##51 eI A% 7K

R EH.
B12: #FeeRIAE = L4E2019F EFFERPANRLIE (FHA)
VN () 2 A YOY
70000 - I I : : : : : - 150%
I I
60000 - L 100%
50000 I | | | | | |
| I I | | | Al | 50%
40000 - I I I I I I | o
30000 - | | | | | | | o
2000 | | | | | | °
10000 | | | | | | | L -100%
0 - F -150%
RS SN IR @%L“\x%’w%’xx I"\%% t)%%%‘/%‘/%‘/%‘f%‘/
NS NS h &° R )74 II)* W
*@&“;/ ﬁ I"I %'\’?@"‘%&‘Wwﬁ I;ﬁ ’x%’ Yvk’( &I‘g‘ »*‘ B \\* '@ﬁ r\\\%@% I”%Q‘ II&‘K “*’I% %

HAERIFR: Wind, JEKAEFR LR TS

B13: HERAF T 1420185 B LBANBRLIER (FFA)

mmm E N (B F ) Z A YOY

140000 1 I I I I I I I - 100%
120000 I I I I I I I - 80%
- 60%
100000 - | | I | I I I .,
- 40%
80000 - I I I I I I I - 20%

I I I - [ )

60000 - - 0%
| | T -

40000 A
| | o o
20000 - I I I I I I I - -60%
o I ,,|,L.|.I .L, .h.J...I_I_m%
WK K KK 0 %’\ o ‘%f‘ b I{I‘ “I’* ‘Ié‘ ‘I’ff X %“ % oY Y §}’ 5" ¥
’*y RSN 4 @% 2 & v?v g K @ﬂ 2%» %I,» N ?\ ffa«“ B I v&
@&/V >g\p V/g,@ %{-‘I’(\b %%Q\Jr““@ /f\iy g; g& n, ) @y%'- Xjﬁ\ % %ﬁ% %“& )II’@u ‘I’

FAERR: Wind. | KIERALREHR T8
JE A A A L6 Takdeas, M2018FE R A, #ALRAE F LstH)H T 2
S FLAFTRAT, mENMERETRLRY, L#ARES 6 Tk, £
Sk R4 K AEF) T, Ao dE s RAAME X Sk K, G
(YOY+209.98%) . T4, (YOY+160.82%) « KB4tk (YOY+443.16%) .
M 47 (YOY+105.75%) .

RBIREE, ZIE TRBWRIRAR TR R AR
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B 14: #eeRiAE T Le2010% EF 4 HR LR (FFAL)

)25 (F ) Jodp A AE (BHA) VS FIEYOY e dadE %A EYOY
2500 - I I I I I I I - 600%
2000 - | | | | | | | L 500%
1500 - - 400%
_ | I N O o
| | | | | s
%007 1000/0
B 0
0 - o [ 0%
500 I - -100%
-1000 4 | L 200%
-1500 - -300%
2000 - | L _400%
-2500 - I - -500%
S S w‘;ﬁ*gﬁ NGRS A »«& g
‘:&*&“rﬁ”“ﬂ’@@ﬁwoﬁy a8 g i g s S
HAERF: Wind, JEAERRER T S
B 15: #eaLRIAE = L4820185F 4 A HA LR (BFT)
)25 F)E (5 JadBAAIE (BF L) VAEFAEAYOY o df 5 AR YOY
6000 - | | | | | | | - 500%
2000 - L -500%
0 - L -1000%
2000 - : : L -1500%
4000 4 I I I I I I | L -2000%
6000 - | | | L .2500%
o x -
S I E I F AT ;@i&?‘*’&@%& ol »\ﬁ\%\ﬁ AR @Z@;ﬁ e
‘:&‘&“rﬁ“”//‘%%ﬁw Pyt B8 G G g i 2w g
HAERF: Wind, JKAEF LR TS
A 2: FeLRiAE T Absk 2010 Sk F S b s 30ak 2L
P rgl EI T ON 2N V354 A8 V384 F)78 FedE 441 Jedp A8
T N
(FHA) YOY (FHA) YOY (8FA) YOY
#®4 b I i 62184.26 14.84% 1454.57 203.61% 740.37 209.98%
® 4 TLEARE 27033.72 13.88% 125.11 -23.46% 63.74 114.60%
¥4 FRESE 12505.41 4.06% 682.98 10.78% 521.99 0.66%
%®% EREE 7317.07 -18.96% 52.59 -33.59% -76.21 -434.20%
¥4 PEEE 3291.79 37.08% 32.93 7.75% 19.88 470.85%
sk TR 20263.84 116.50% 2102.44 130.79% 1818.54 160.82%
ik B 4 & A 3606.57 38.36% 351.54 -24.49% 291.71 10.34%
AR, ZBNE HEWRERT R RAR
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GF SECURITIES REDH|BRIEE
HHdak BTG 1623.25 -18.48% 25.30 -84.56% -7.97 -105.47%
H ek feshiase 2529.71 34.30% 500.51 215.23% 490.64 231.31%
Ak HERR 7152.45 -12.42% 197.32 -11.08% 183.77 1.92%
ik B REE 233.95 -92.78% -1828.77 -9.52% -1767.35 10.95%
LR R B 137.90 -22.17% 9.41 -22.11% 0.83 -90.75%
LR R EHR 149.14 -50.58% -33.14 -182.01% -37.97 -207.24%
L3 FELM 589.77 -0.94% 9.61 -78.39% -0.62 -101.54%
LR R KA 4745.41 12.13% 273.48 146.81% 52.90 -41.12%
L3 iR 811.91 2.70% 48.50 38.79% 46.55 -6.09%
EMAH B AR 1339.75 -17.80% 151.10 33.94% 126.27 18.98%

SEARATRH 5 ARATHE A B 4441.33 3.58% 218.99 -52.97% 161.67 -46.60%
SEARATH A BB 1911.97 -21.56% 123.10 -59.53% 105.65 -59.29%
)4 BRMR 352.87 11.09% 171.70 12.33% 90.35 7.27%

)3 M AR 1375.89 -8.01% 96.84 -21.51% 82.78 -24.88%
WRR #F I 1056.62 7.13% 134.05 11.07% 126.48 23.46%

AR R BB B AR R I A+ 1217.72 29.30% 50.52 -88.67% 52.50 443.16%
X AAh R4 EZ %2 1972.68 15.23% 83.31 -36.32% 44.41 -63.68%
RABRAT#E N 47 2055.33 33.96% 243.50 100.54% 214.00 105.75%
RABATH ®Ek 2177.30 58.04% 263.80 2.62% 239.67 8.53%
LR RF42 2589.54 -21.28% 193.41 -85.23% 108.60 -91.55%
LHERR HiksE L 2822.41 21.04% 295.79 -59.23% 380.16 -45.16%
LHFR R 9103.91 34.21% 32.83 -97.82% -41.14 -102.74%
LHFR E4th 922.14 -38.62% -76.53 -114.47% -78.31 -114.82%
LHEFR &-Fe 4R 9978.67 -29.03% 807.99 -74.12% 697.56 -78.03%

A KR Wind. JEKAERK AR TS

=. BAZE

(YOY+4.96pct)
FHH (YOY+2.04pct) -

B: ®TF#HEHNMALE, ROE BFRHA

20185 VAR RN # B E, FHEA RO, £Z2 20185 F FFMA&KMET
B, LR REASL20195 ¥ F 24 —?#E]bbl/lﬁﬂkff'w ta,x, £ R AAT R A AL
A2, PRI LA R E Lt s FE,

e (YOY+1.22pct) .

RG#HH (YOY+4.28pct)
LA E (YOY+1.95pct) .

0,35 W 434

LAFHL (YOY+4.26pct) .

#

FiBEE (YOY+1.52pct) .

R, ZINE
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GF SECURITIES
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B 16: LA E T Lsk2018E Ak EFE 2A R T/

80% 1

60% A : : I | | |
I

N | O el " I:"' ! ' !

ofe _tou Tl geamam o 7 h
% | — ::I""

I I I | I

-20% -

I I | I

-40% 1 | | | | | : :

60% | I | | | | |
ﬁ%%%wwagE} zw&/ @bﬁg ﬁ;ﬁw % ¢3% 4% wkx%ﬁ@fw@yw
MEAR AR AL O G e @f’r UM

HAERF: Wind, JEAERRER T S

E AR FEARETHE LA RRANE, DRERETTERE, YREATHINRGRRKLEH FNKE

£ 3: FELBIAHE £ oAbk 2010 S E ¥ 2R B Jodb A E a2tk

- A —5E —FE —FE —FE B B B s ¥
EFAES AR RFlEA FER EGES Rt  edpdfld RREN

®E W i 19.05%  15.34% 0.44% -3.71% 17.14% 1.22% 1.19% 2.43%
%% AERE 10.70%  11.71% 3.44% 1.01% 11.16% 1.95% 0.24% 2.08%
#*% FREE 24.28%  22.10% 1.49% -2.19% 22.94% 1.52% 4.17% -0.14%
%% A EAE 10.94%  12.29% -0.95% 1.35% 11.75% -0.87% -1.04% -1.29%
®E PEEE 15.31%  13.84% -1.63% -1.46% 14.44% -0.15% 0.60% 0.83%
FH Ak THEA 28.71%  30.84% 0.53% 2.13% 29.79% -1.49% 8.97% 1.52%
ik B 4t &4+ 30.04%  29.01% = -5.28% -1.03% 29.51% -4.20% 8.09% -2.05%
FH Ak R S 14.17% 9.36%  -10.23% -4.81% 11.84% -9.71% -0.50% -7.91%
FH Ak o442 6% 25.85%  25.28% 1.97% -0.57% 25.53% -0.09% 19.40% 11.53%
ZH HERR 19.18%  15.98% 0.47% -3.20% 17.28% 2.20% 2.57% 0.36%
FH Ak LSS 24.37%  45.07%  53.58% 20.70% 35.58% 34.63% -755.44%  -694.15%
Bl B 33.84%  35.22%  -2.52% 1.38% 34.60% -3.81% 0.60% -4.48%
AL EHR 11.69% 7.11%  -18.08% -4.58% 9.13%  -16.76% -25.46%  -37.19%
AL FEEHM 22.00%  16.70% -4.87% -5.30% 19.13% -1.24% -0.11% -6.90%
L, 3 KE#EBH 18.89%  15.28% -0.97% -3.61% 16.86% -0.78% 1.11% -1.01%
L, 3 iRkt 16.26%  20.49% 4.52% 4.24% 18.61% -1.18% 5.73% -0.54%
SEARATH BAFHEE 16.94%  19.41% 5.64% 2.47% 18.20% 4.26% 9.42% 2.91%
EABARH R A BB 21.11%  21.60% -1.57% 0.49% 21.37% -3.08% 3.64% -3.42%
SEAATHE AR 0.00% 0.00% 0.00% 0.00% 13.01% -8.89% 5.53% -5.12%
=y ERMK 49.60%  54.50% 0.40% 4.89% 52.25% -1.26% 25.61% -0.91%
=) A AR 13.07%  19.34% 0.72% 6.27% 16.82% -1.79% 6.02% -1.35%
R R HFH A 34.48%  36.69% 2.07% 2.21% 35.61% 2.04% 11.97% 1.58%

R, ZINE
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Frﬁii[ﬁ REST|BESEE

GF SECURITIES IX
WHRIS AR R 26.39%  27.66% 6.71% 1.27% 27.09% 4.28% 4.31% 3.29%
X RA BT EZ % 25.10%  18.12% -6.34% -6.97% 21.23% 7.72% 2.27% -4.94%
RAATH R 29.54%  32.50% 8.16% 2.97% 31.04% 4.96% 10.41% 3.63%
RAATH #HRE 26.51%  27.32% -7.46% 0.81% 26.93% -8.58% 11.01% -5.02%
LHERR R4l 61.07%  61.07% -10.31% 0.01% 61.07%  -11.47% 419%  -34.89%
LKA ik 21.36%  28.44%  -13.81% 7.09% 25.11%  -18.87% 13.47%  -16.26%
LKA LY -2 12.02%  11.99%  -29.89% -0.03% 12.00%  -26.46% -0.45%  -22.60%
LHEFR L7213 6.18% 1.89%  -57.40% -4.29% 430%  -51.96% -8.49%  -43.65%
LHEFR &-FRdR b 15.11%  27.72%  -14.11% 12.62% 22.06%  -21.39% 6.99%  -15.59%

BAERIR: Wind. JTEAERL AR TS
20194 E X437 IR IAE LM A B &% T R Hik K, MRS A L
ROEMBIKRE . ERMHBRMEF T, FFiard kA RBEARARY X HZ0% 7 Lk g
#HK, EFF4oEROERAAL, Gixiifd (YOY+3.34pct) . FHRMK
(YOY+2.65pct) . Eid (YOY+2.32pct) . M4F# (YOY+2.16pct) « XAt
# (YOY+1.44pct) .

k) 4: FHEeRAE sk 2019 £ ¥ ROE 3Bt

A7 | 304 ROE  Fl#idedf ROE  REft  #HBAFAE (dodk) EXSARE ROA EE T

=4 %1% ] 1.19% -1.13% 2.32% 1.19% 31.10% 0.37% 3.21

®E TpARE 0.46% -2.88% 3.34% 0.24% 54.57% 0.13% 3.56

3 FEEE 3.19% 3.43% -0.25% 4.17% 36.07% 1.51% 2.12

¥*£ S RAE -1.49% 0.40% -1.90% -1.04% 32.06%  -0.33% 4.47

3 wiEEE 0.73% -0.20% 0.92% 0.60% 28.27% 0.17% 4.26
ZHiek TR 4.78% 2.12% 2.65% 8.97% 22.54% 2.02% 2.36
Bk B4t &# 3.33% 3.07% 0.26% 8.09% 15.92% 1.29% 2.59
HA ek BEIR G -0.28% 3.72% -4.00% -0.50% 21.99% -0.11% 2.57
ek 1esh4z sk 7.35% 4.46% 2.89% 19.40% 20.07% 3.89% 1.89
Ak HERR 3.54% 3.12% 0.42% 2.57% 40.73% 1.05% 3.38
Bk IR7H AL 109.40% -82.37% 191.78% -755.44% 1.57% -11.87% -9.22
AL IE B 0.12% 1.29% -1.17% 0.60% 12.84% 0.08% 1.50
AL FHFR -6.23% 5.55% -11.78% -25.46% 16.46%  -4.19% 1.49
AL I FEE -0.03% 1.60% -1.63% -0.11% 20.22%  -0.02% 1.38
AL I KE# B 0.75% 0.96% -0.20% 1.11% 32.27% 0.36% 2.09
eI iE Mg BT 1.74% 1.76% -0.02% 5.73% 22.01% 1.26% 1.38
SEAR AR HAFE 3.72% 3.41% 0.31% 9.42% 30.79% 2.90% 1.28
EMAH R AR BERS 1.21% 2.68% -1.47% 3.64% 18.22% 0.66% 1.83
SEAAHE A HR 2.89% 15.01% -12.12% 5.53% 37.64% 2.08% 1.39
=) BRMK 5.40% 5.68% -0.28% 25.61% 8.09% 2.07% 2.61

)3 FOSILE 2.55% 3.53% -0.98% 6.02% 28.39% 1.71% 1.49
R FEFH 4.09% 3.96% 0.13% 11.97% 23.27% 2.79% 1.47
WA B4 RIGgAH 1.77% 0.32% 1.44% 4.31% 22.25% 0.96% 1.84
X RAREAE 5 8% 1.09% 3.63% -2.54% 2.27% 22.72% 0.52% 2.11
RARAHE N 474 5.42% 3.26% 2.16% 10.41% 25.21% 2.63% 2.06
RAIXEE, ZINE BEW LRI R AR
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GF SECURITIES

RABAH Bk 7.47% 7.95% -0.48% 11.01% 28.26% 3.11% 2.40
LR RF42 0.91% 11.37% -10.46% 4.19% 5.54% 0.23% 3.92
LaFFR AR 4.72% 15.07% -10.34% 13.47% 19.63% 2.64% 1.79
LaFFR Y 312 -0.42% 20.48% -20.90% -0.45% 41.10% -0.19% 2.27
LHFR Ehtdsl -4.76% 33.84% -38.60% -8.49% 28.65% -2.43% 1.96
LHFR #&-Fa4m e 1.45% 6.63% -5.18% 6.99% 10.01% 0.70% 2.08

HHERR: Wind, S KIEALEAR T S

W, 2ERD: RAFERT K, AeREFRELK

Kok dbAm K = 4520195 F WA= Rt F . 2L 2017H AR RIAE 7~
Ak 4k % AL R B B ATk F S B, A ] Aoik b, F20194 E XKkl
THRAL O R, SEY KAEFRA . RIF RE, CERERT TREA
(YOY+16.85pct) « FaL3R¥ 2 RAK (YOY+14.24pct)  RARRIRH RWpAHH
(YOY+13.46pct) . RABAMHIR T E Rk (YOY+13.25pct) « EFKRINT X F4E
I (YOY+34.93pct) .

A 5 AELBAE Ak 2019 F EFERF AARBAAREH G425t

Bl THRALAE  RAHFRALERT
2 28 LiES a2 F Y3 Rl Bu3g B,
= athE F) A3 FEAFK
=4 oIk 68.87% 68.97% -0.09% -1.18 -1.07 -0.11
*E LiERE 71.93% 68.59% 3.34% -4.38 -11.27 6.89
%% FiREE 52.76% 58.34% -5.58% 1.87 -8.06 9.93
*% ERAE 77.64% 78.96% -1.32% -0.35 5.72 -6.07
*5 PEEE 76.51% 77.56% -1.05% 7.07 -4.04 11.11
Bk TR 57.65% 40.80% 16.85% 57.02 6.70 50.32
Bk B 4F A 61.34% 54.61% 6.72% -1.84 -1.99 0.15
HA ek REIR G 61.04% 46.05% 14.98% 10.81 0.71 10.11
ek feshiz st 47.05% 62.70% -15.64% 7.50 0.55 6.95
A HERR 70.43% 68.81% 1.62% 7.43 -4.29 11.71
ZHiek LSS 110.85% 90.20% 20.65% -0.03 0.04 -0.07
LR B 33.50% 33.48% 0.02% -742.03 -158.09 -583.94
AL I EHR 32.70% 29.40% 3.30% 24.59 18.07 6.51
AL I FE B 27.50% 23.21% 4.29% 3.01 -12.64 15.65
WAL I KHF A 52.20% 43.89% 8.31% 3.11 4.25 -1.14
AL A EREAL 27.40% 27.28% 0.12% -31.81 101.16 -132.97
SEAR AR HAFEL 22.06% 34.14% -12.08% 30.99 20.24 10.75
SEARATHE R AR MA B 45.22% 52.79% -7.57% -4.21 -3.62 -0.59
EAAHE AR 28.03% 69.70% -41.67% 0.00 -3.59 3.59
)4 ERMK 61.61% 47.38% 14.24% 5.32 11.10 -5.78
)2 B AR 33.05% 30.95% 2.10% 7.66 -2.59 10.25
AR #F A 31.92% 34.33% -2.41% 27.51 18.22 9.29
AR BB R4 R I A%+ 45.66% 32.20% 13.46% -1.75 -22.21 20.46
X RARE AR 2 85% 52.65% 56.35% -3.70% -4.87 -2.68 -2.19
AR, ZBNE BEW LRI R AR
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GF SECURITIES VX
FARAHE N 478 51.52% 53.87% -2.35% 9.34 -2.76 12.10
RABAH B®Ek 58.36% 45.10% 13.25% 3.91 -3.73 7.64
TR R4l 74.50% 39.57% 34.93% 0.94 17.43 -16.49
LR g2 02 44.03% 47.61% -3.58% 2.03 -0.94 2.97
LHRR Ly 112 55.88% 64.17% -8.30% 5.47 0.45 5.03
EHLR L7213 48.89% 48.39% 0.50% 28.00 -8.18 36.18
LHFR &-FRdR b 51.87% 52.55% -0.68% 2.85 7.77 -4.93

HAER R Wind. JRKIERE AR FS
HEBRAE L2 ERALAGLELLET. TF F20184 % &K T £k
ded R, 20194 2 BIAME R R #oky, Ak E] 2 F ML AR — P ik,
4 4% 5-1122.0612 70, 3h sk TIERAR A 72.7640 7.

B17: #FEERIAE FLE2019F L FFR2ERRALARLEE (FHAL)

w— 20195 £ ¥ 2 ERNEE (FH) 01845 L ¥ ELEMILLA (FHL) Yoy
8000 - I | I | l I | - 2500%
6000 - | | | | | | | L 2000%
| | | N . °
4000 | | | | | | | L 1500%
2000 1 | | | | | | I L 1000%
0 -‘I—VI—V—V—FIJ.“-rr-r.—r.—r“ T :- T——TT= :- T I -—ll --Jlr" :I—I"—lj_l“—!l_' 500%
I | /|
22000 1 0%
| I ! I
-4000 - | | | | | | L 500%
§§” Vf%&vh 4 g} wé %ﬁv S %p.ﬁf f? ﬁ°&$ %’ M‘ % %% $$ R R @@ S %"wﬁ» §’ §'§§
‘J%V*VVXQXJEzQV%@jﬁkf&Wﬁw DR G
HAERF: Wind, JKAEF LR TS
B18: #fLiRiAE T L2018 F 2 ERALAALNR (FHL)
w— 201854 FHILLA (FH) 2752 FRIAR (FHT) Yoy
15000 - | I I | I I I - 2000%
| | | | | | | L 1500%
10000 7 | | | | | I | - 1000%
5000 1 | I | | | | | - 500%
| | N o
04 o —— L -500%
5000 - | I | | | | | L -1000%
| | | | | | | - -1500%
-10000 - | | | | | L -2000%
¥y &%&W&%& 4,"\\ e o B 5 R %T%y\ o ﬁéx\%’“ ,@\%9%@%%@}@? Yo oY
VLI KBTI @f«? AT 6 B LA NS SE L ML R U S Xﬁ’@-ﬁv%"“
B RIR: Wind. [ KIEFALBAR T s
RAREE, ZINE BEEWRNIER TR R R ARR
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GF SECURITIES

RESN| R SiEE

% 6: FEERIALE ks 2019 S X E R BHALR

2019 ¥4 2018 & L4 2019 % =% 2019 5—FF
7 ANE] ZEMRLER BERAELR Bl Hb3gik BEUALR  BERIALA IREbIGE
(BZHL) (BZHA) (BFA) (BFA)

% %] -2064.50 -1606.58 -28.50% -2472.39 407.88 -706.15%
®E pa 8/ 3L -1068.94 -2624.23 59.27% -1097.50 28.56 -3943.37%
£ FREE 207.27 -1187.22 117.46% 1965.33 -1758.06 211.79%
%5 B RASE -31.42 534.04 -105.88% 59.82 -91.24 165.56%
£ PR E 808.22 -304.11 365.77% 535.62 272.60 96.49%
ik TR 7276.30 1058.33 587.53% 2299.45 4976.85 -53.80%
Hhak H &4t -260.84 -138.77 -87.96% -57.32 -203.51 71.83%
ik R g 595.00 24.14 2364.90% 198.09 396.91 -50.09%
ik (&= 481.01 22.00 2086.58% 300.92 180.10 67.09%
HH ik HERR 1156.14 -600.02 292.68% 421.02 735.11 -42.73%
Ak IZ7h R AR -9.18 8.97 -202.33% -7.23 -1.95 -270.77%
LR BHLm -69.52 -96.57 28.02% -64.20 -5.32 -1107.11%
LR EHR 127.51 25.12 407.68% 52.05 75.46 -31.02%
AL IE F ERM 22.51 -80.38 128.01% 5.54 16.97 -67.36%
wALE I KB 163.78 279.32 -41.36% -168.88 332.66 -150.77%
B3 R -42.09 101.91 -141.30% 37.30 -79.39 146.98%
SEAR AT BAFHL 107.06 145.92 -26.63% 41.48 65.59 -36.76%
ERMAIFAESF BB -618.51 -527.42 -17.27% -205.00 -413.51 50.42%
SEARATA MA R -267.62 -221.61 -20.76% - - .
faf E R 99.98 167.05 -40.15% 76.16 23.83 219.64%
34 S ULE 216.10 -22.71 1051.72% 206.49 9.61 2049.51%
R i 352.70 163.08 116.27% 201.51 151.19 33.28%
BRI ASRRAE RWAHH -45.66 -273.49 83.31% -126.72 81.06 -256.33%
~RARER AR (8% -267.37 -160.17 -66.93% -173.44 -93.93 -84.66%
FARAHE N 454 396.39 -85.06 565.99% 247.03 149.35 65.40%
RAEAH 3.2 3 196.55 -74.32 364.45% 323.60 -127.05 354.70%
LR R4 944.90 1808.45 -47.75% 490.14 454.77 7.78%
LR g 282 194.39 -33.02 688.74% -39.34 233.73 -116.83%
Ei#RR £ L2 1102.04 114.57 861.87% 1046.09 55.95 1769.81%
LR Ehids 274.30 -108.04 353.89% -23.44 297.75 -107.87%
LHEFR #-Fadg 2229.81 5411.71 -58.80% 1753.45 476.37 268.09%

AR Wind, JEAERREARF S

A, BEHRKE, AR KEERE

ZERE,

BT P A R R e Al 8 5
B RMIREK R B R F R

(1) BRRSAE: 20195 £ ¥ F5EATH
F 7 REE B AR, QiE B

HEZHBERRARE. Y

(YOY+0.18) .

WEEis

5 B R A B, Sk A b )
AAEAE (YOY+0.14) .

R, ZINE
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=4 -

o IRt RS B &
FiBEE (YOY+0.18) . #i@EE (YOY+0.84) . TR, (YOY+0.49) %,
 EHRRA L s T RN TR, BERTRSEEZIRKES,

(2) ARAFEE: 20195 ¥ Fo = LA RAHERE, NTHEEE L
HRRY EIN—ZFLE T,

(3) Bk B s R ¥ FMAEI R AEANEZ G ES KK, SERT
WK 2K JB) 45 24241, R BT TR (YOY+1.60) &£ 47 6 F = b4k, RO U 48

ARt

R 7 FARRIAF b4k 2019 F B FF BRI IA R ARK R #2110
ATl 28 BT~ A% [ b Ak ARARE FHEA ERRHARE R
#*E W I id 1.40 0.18 1.90 -0.13 1.24 0.25
£ TERE 2.10 0.14 11.72 -0.07 4.98 -1.40
5 FREE 3.26 0.18 2.32 -0.64 0.76 0.04
5 ERARE 4.16 -0.91 3.98 -1.23 0.63 -0.06
£ FRAEE 2.92 0.84 5.82 -0.42 0.49 0.11
FH iRk TREA 1.53 0.49 1.70 0.16 2.81 1.60
3wk B 4 & A 0.78 -0.01 1.09 -0.02 0.62 0.03
3wk WHNT G 0.69 -0.31 1.57 -0.29 2.01 0.23
A ik (A=A 1.01 -0.04 1.62 0.24 1.34 0.10
ik FRAR 2.34 -1.35 2.35 0.02 1.52 -0.13
ik -3 3/ 0.10 -0.95 0.07 -0.67 0.03 -0.35
L AR Bk 2.40 -1.68 0.56 -0.20 0.48 -0.11
L AR KPR 0.65 -1.18 0.71 -0.79 0.70 -0.69
A FESHM 1.12 -0.10 1.30 0.12 1.08 0.02
WAL K& @ 2.02 0.15 2.04 0.17 1.71 -0.01
AL I SEEREAY 1.49 0.00 1.09 -0.14 1.40 0.08
SEAR AR HAF 3.02 -0.56 4.48 -0.57 1.43 -0.36
SEARATH FARAT A AL B 1.13 -0.37 1.57 0.34 1.49 0.00
EARATH HASRR 2.04 -1.65 2.52 1.15 1.61 -0.31
53 2 RMM 0.46 0.08 1.38 -0.78 0.91 -0.34
53 SODILEZS 0.95 -0.32 2.34 -0.62 1.63 -0.09
R i A 1.23 -0.27 1.92 -0.33 1.32 -0.11
BRI AAERAE R+ 0.91 -0.25 1.18 -0.62 1.53 0.19
xRABERLE 3 A3 1.09 0.06 1.62 0.38 1.53 -0.16
R ARA A s E) 1.16 0.03 1.38 0.00 1.50 0.29
RABAH Bk 2.41 -0.21 0.75 0.08 1.96 0.23
LR RF42k 1.56 -0.75 1.57 -0.37 4.64 -4.81
LR g 2 KA 1.67 -1.26 1.09 -0.10 2.75 -1.31
LR Y L3 1.97 0.17 1.69 0.94 10.54 5.20
L AHFR Rét4 3.59 -2.83 0.72 0.15 3.35 -2.53
L AHFR #radak 0.42 -0.17 1.15 -0.20 8.08 1.74

HABR R Wind, JKIESLRATR s

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

RESH|BRRE

. BRI BAREEZ Tkl

F£2013-20184F 4 #7455 At 4 5 T B it A2, AGTE 4w A F 1
BE KM@ IT, MBI BIN, RASF S HEHARCF B T 20195 FHFha v E T
B EFETEFNAL, MfH2022F 0 G AR E-FHE B —, #EiX
EEFNAY TR EHARCNITRI T &R aRAF 7 s An Kk, T iRE
R o (A) EEBEY (H) « Bk, SAHKSF.

L. KR T

(1) #HRAFH ERRTE

M3t TG B E, FRRAFVRETHAFTN, H & 7HETE, AR
FIHE R &, fHH FEEZ AR AREBAL, B R RA A I K A N,

(2) Pt T2

FEANEARE TGS 2T, FRAEL T MR T—E RN, LF bk
) A R B A e R d e AL T R R IR T TRk, B Rem ATk B AK

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

S~ R ) B A Fad AR N

oF . AROMIF, 5 FBUTRX A TZE, 8 FHESMNLLZE, 2018 FAn N RIES KA TS, 20138 4-2014 A0
THEATLE 1 L ANERAR, 2015 FIRRATLE 1 £ AN ZAR , 2016 53 M5 @ /% & 53 4 RAT LR, 2017
FWME B AREEHBAITLE 5 4.

w45 . REBARSWIT, BFRFELZML, 5FERMTLALEE, 4530REL THZE. 2015 FHME & L& 547
AERATIL S 4 ZAREZMRIA, 2016 FAN) ZIEAZEAR T3, 2016 FH W & XG53 4L RATLAE, 2017
WM E B ARELHBAITLE 5 4.

I 1 £ . CFA, HEAMIR, 8B AMLZL, % e EIRT IIEANE SN, TAELFEIR, 2016 oA LIEE KBRS
S, 2016 FH G & ATA BHARITLA, 2017 A4 E b AHEE S HAATLE 5 LK,

2 R M TR, ACCAAR, BATHFFAFIKRTE., Huid KF, 2016 FimA) LIEALEAR T, 2016 FH g &
HEAEHLRATINRE, 2017 FH M F & A% & 5 HRATILS 5 4 B .

KA R FRSWIR, FEXFIFMLE, 6 FEREUMTLANE THEZE, 2017 SN KBS REAL TS, 2017 FHUE

W iR ST RRRATL S 5 & AAR I .

BUENSH, TR FIFIEAME, FRMZXFRFFFE, 2017 FANS LIEALRAR T, 2017 FHMF

ARG S HTRIRATILE 5 4 HIAR I .

R
i

]~ EAE AT B F S EHA

FEA THARRI2AAN, BMHEIET K& 10%0L k.
BFA:  THRRI2AAN, MR K& R S EA-T-10% ~ +10%.
£ FHARRI2AAN, BEMEILE T RE 10%0L k.

J” B A 8) B BALH

FN: AR 1L2AARN, BRHEIET KA 15%0A L,

¥FE: AR 12ANAAR, BRHEIET KA 5%-15%.

HA: AR 12AA RN, B4R K69 E3hhaE T -5% ~ +5%.
i FHARL2AAN, RINAILIE T RE 5% L.

BR & &N
Ik R Y| oy g SO

Hodk FNTATR L% R TEHERAER R TEREAREL  LETHEAHREL A PRTFadd
2657 KIEAKE 35 6001 FAFEmAE #H2FTAEKEI8E XKESFTEHATE— 111 FKET S 14#
1% 31 E #7116 # 1401-1410

HRE %A 510627 518026 100045 200120

B RER AR gfyf@gf.com.cn

HEERE Y

AARAE by S ARSI TR 8) R R FAAFIE, T AZAERI PR 8) AR RIAADA FRARS T KAER" . AR 6 45 IRAE )
T WX EgkA, FENAREERE T ZIEATiZE TRR 09 BA A0 XAk SHLZ T TR 0GF 8 142 S WM 7R,

JEAER A TR B) Bl EE M A I A IE AR TS L 574, P RIEEANE, RuARETVE CRREGHRRIN) 6954,
JTEARS (B ) BRATRNE) LEHBHIEB M I IEARBERIL (4 FHEB) 98, BIAMERSRE, ATARET PR
R &9 5744

RIREF 4 BERA R PP BLEA PR E M AT IR RS EAn B E M A IR BT & T F S A R4 4 AR

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

EEFH

JRARSSEM A P 8) B F K IR T 5 ATRE PR BA) NS FRIEAZ IV S K F, Bk, BAHE LH RS LR RA 8] AL
KIFAUM B 5T 467 AE 09 AR A 2207 B I dt AIR A 6908 S 75 & Rrm . KA R AURIE RIS R A AT TR

AIREFLARAT . BEA OATHER “FRRAR) AP ARIRE A KNS SAEF AR SAT AL, ELFY: (1) AIRE a9 H7
sl BRI S IAEH R A TAIRE L 5 8 69X TAIAN ) SAER T MAIE, FFIRES ZHERA 23, (2) FFRATR 6931
AR A T NELERIERATEEAREPEBF R ITE R FARILEEA HERAEGIKA

NIRRT T EAEFG I TARATE L 5,

AIREALE 6 2 T EAEFAANE) W1 B P 15 TN KA, TSP ATE LA, RAIFMAS TOMER, BAf T Am s BARE LS, T
KAEKF AR EAIRAR 18T H 212N E R AIRE AL A T ZAEA B P . AR B RIS RAEIERA LA AIRE T hih R 4 ke,
JKAEFF R RBALATAT AN TR F B TR RAEE S A 54 AR

AIRE PR FAEAT R R AS R LB RSSLR N B, #HEE, BEATARE, EAMETIAKS), BRZTEIRTRAA TR, 1T
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