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2 IBIB By
A REZT AR 11 BY, HEIZH KK

TR B ARJE ZIE 4 E TR 3.28%, PR 300 FEL ETK 2.55%, 3
0.73%, #4Z % 7/29. RiEFHRIF HLUB M HME H— (10.08%) , 4%
3R RE 5 (0.66% ) . B AR B K@ AT I 69 AN A RORIZ A ( 46. 47%)
BREBAE (3417%) . tExkir & (13.00%) . L&k Hik (10.76%) .
4238(10.64% ); BET& AT ﬁéﬁ/\ﬂxﬁ*ST %5 (-4.84% ). *ST B ( -3. 85%)
FINMG (-2.82%) . KARA (-1.46%) . #HAEK (-0.55%) .

FTleF EMAERIZ: AUE: FH: BDIdg4h 1924 &, IRk _EA 8.89%;
CDFI#5 %k 4 1092.8 %, 3Rtk b5+ 3.38%. iz : BDTI45 44 1,941.00 &,
Rk EF+ 62.97%, BCTI454k 4 666.00 &, 3Rtk b 22.43%, CTFI4%4
% 3,207.85 %, IRk 67.03%. £iE: CCFIig%k4 783.15 .5, R T
% 3.06%, SCFI ## 715.97 &, R T 0.96%., M. Hittd/B b
60.51 /A&, ERbb L3k 3.67%; 2019 4 10 A, Ausib kM (&5)
# 5,036.00 T/vd, IRib EFF 2.94%; ETLAR TR EMNA 7.0727, Kk
0%. 2019 4 8 A , RALRE B 4% 4 1,089.04 0 ANE , 3Kk L5+ 3.28%,
R AU B 465 h 21.86 12762, IR T 1.26%. 4% : 2019 % 8 A ,
A B4 IIEE A 3.60 1eek, FIE K 6.78%. A%: 201948 A, £ F
BB A 37.47 1Lek, FlHIEK 5.57%. teib: 20194 8 A, MAEA
L ik SN 616.8 1270, Rl K 26.24%; trif k55 %4 53.02 124,
F) L3 & 29.28%; kit #E Mk 11.63 T, F) T 4 2.36%. 20194 8 A,
Peidb 5 ¢, F IR Gon i & ¥ E 454 CR8 # 81.70.

ABAEE: ik BRNEAHF@BWEE, 444100 18 E£278, 2EGRK
A7 MMk 6L F 9.88 121, FlbIg¥ 23%; %L E 9.44 1oHF, Rl Kk
21%. e B beid AT A 11 R

AR SHLE: 1) g 2019 4 8 A 4T bikiE A2k 4H 29.3%, 8 AR
F [E9ik [ i [ R @A S 53] B b 432.78%/ +45.12%/ +55.57/+ 48.85%.

Fad kit R AT AR 11 RN, THH RN, TRFAES, RMER
T EKIE TGN FANL G PR, AR, WA LK GIRF L.

2) Aid : 2020 SFFREAAEFFAL 8% ) E R, %l/%%cbiubmi Ak 3 N
iR E, KERHEMH K, KRNENTEXE: B PR E
fE. 3) AR ML TR RIR, 737MAX MEAFAAIG 34, & K
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Rt 7 ENE FE s KT RYRE . AR T ICERBAARG . A Kk L

Wk R RA

T EARN
BE BE EF EPS (T) PE
R & #k WA 2018A | 2019E | 2020E | 2021E | 2018A | 2019E | 2020E | 2021E
002352 | IAE4Em EPN 1.03 1.32 1.56 1.80 40.19 | 31.36 | 26.54 | 23.00
601111 F E B A EN 0.51 0.51 0.66 0.79 16.43 | 16.43 | 12.70 | 10.61
002120 | #i& Mty EN 1.21 1.32 1.64 2.00 2868 | 2629 | 21.16 | 17.35
600009 | L&Ay EN 2.20 2.86 2.95 3.53 36.48 | 28.06 | 27.21 | 22.74
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—. TSR

A B KB 484k Lk 3.28%, PR 300 #8540 Lk 2.55%, i 0.73%, #EH 7/29. %
i AR P AUEMR IR KM H — (10.08% ) , sxHMIEKERE (0.66%) .

B & 1: KB XFE ATl #5815

6%
5%
4%
3.28%

3% 1 2.55%
2%

1%

0%
Rl G M BRATHAES RERCFRBIPRENFENMA T E AN BEREETEGRMKAEAAER LA ELTHUF LK
I 300 2 REF L AR

-1% -

AN wind, B &R

A& 2: KR XEFHRAKILNG

4k 3%
(%]
AR

7% 300

10.08% i

0% 2% 4% 6% 8% 10% 12%

A AN wind, [FEIERTAIT

P4 717 P KRR T2



G EEiE%

GUOSHENG SECURITIE

2019 10 A 13 H

SAB MRHE FRNE BT A 0N A RO R (46.47% ) « BAHHE (34.17%) . ek d
(13.00%) . LA ZHiE (10.76% ) . ST 238 (10.64% ) ; EW&AT LG94 A*ST &
I (-4.84% ) . *ST Bl (-3.85% ) . ®INMP (-2.82%) . KAURE (-1.46% ) .
HAdE Rk (-0.55%) .

B & 3: KX EE ATk RS 5T AR

NGRS ey A R #fE i+

B ERA MR F & AR v 3237 B ERA B E AR 3237
002800.5Z R R A 46.47% 002210.57 *STRG -4.84%
601872.SH B A 34.17% 002711.5Z *ST BR# -3.85%
002492.57 (8 S 13.00% 000089.57 R I -2.82%
600350.SH DR FZHik 10.76% 000520.57 KA -1.46%
600179.SH ST & 10.64% 600221.SH AR IR -0.55%
601919.SH ¥ i s 10.29% 603329.SH LA -0.17%
603813.SH JR & Ry 9.96% 002468.5Z ¥ 38 R i -0.09%
601975.SH BE &b 8.30% 603056.SH IR -0.08%
002930.57 ZN% & 8.13% 603885.SH THME -0.07%
002889.57 R 6.66% 000886.5Z B ik 0.00%

RAFAN: wind, BRI

Beih: 2019 4 8 A, HAEA gk SN 616.80 1270, Rl K 26.24%; trif b
4% 4 53.02 12, Flig¥ 29.28%; tridEMAh 11.63 T, FTHE 2.36%. 2019
#£8 A, it 5O EMSLEPEIE4 CR8 4 81.70. 8 A4% (L) THEZIN
# 3.78 AIRLIE K 5.86%, 2 19 FA R HRIRLEEE, 8 AVABATLHAES, Hik
WAL, ikt 8 A bt RS kSN 18.66 12T, Rk 34.89%, 7RS4
= 6.751¢%, FlHIEK 55.57%, RiBIRFEZIHN 2.76 T, Rl THE 13.48%. H:id
iki# 8 At R4 L4k 20.85 12T, FlIE K 23.65%, Talkdg 7.67 1%,
F) th3g %k 48.85%, it £t BN 2.72 T, Bl TH 16.93%. #4iAmikm 8 Atk
HIR 4k SN 26.67 12T, RBlHIEK 193.72%, T k4% 8.33 12Z, Figk
45.12%, HiFRE5EZHN 3.2 T, FigK 102.53%. IMF450% 8 A Wrtkib Ik 4L
£ N 86.83 125L, FIHIE Kk 23.06%, Tailk$&4.0110E, Flrkigk 32.78%, %
Z N 21.65 7L, BlEL T 7.32%. ERUEEEH R sbaA T 2019 F F F Fapgifrib 2
FAEATH L, BIRE T, EFFRBATLIG R 2L FAY, R SERESRIRA
BE). RS ERL G, HEHPIFFIL TR, 9 A 27 B jkibo L EIKR2 3 2019
B+ —p bk, FRBREEETHR 11 KN, THARNFAL, TLFAEE, &
fEBE L 22T HFAR G Pl beid . B9, RARDEE. TERA. FEA
R GG B beid, VAR KEEIE P R0 Bk ik, LAMIRAKINFIEIE,

Wk BNEHFERETL, N6 A THAAREA &4, AT B R
BHBESHT, FZFIIHAGFERI. N BEARFEr (SEH K. MRF
BRI WAAE ) , AR — IR T 4E R S, B KA. BHBEANE, FF
TR AR, B S atett, 3.21 KB E B R A A, B TAAT R R KE,
EAVRIBT R R Ao B0 M8 AR AT, & T A s o b bk 2 5840

P.5
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BERT), WERZBEREETEN, HoRb g, XN EFF L s EiEE
oAb FF W) KR RAT BT 09 A A AT E RALZHF L s FiEE L. 7 A 188,
KA TR — R (i) Tk, PO $9FHME ¥, FRALE
RAEB[HFEN, Sk BoSEHBEX 2409, AT BEALGFNHE.

WY FEEEFRIRTHPL (0 EEFEEAEETELGITHIEY , RIVAAHBERE &K
HRBE| B E A, MR EHITRE D, [TEIEFIER BN, FETHES, %
KESHATLARESE /. TEBEMH, LA KRG ENH R IIGRESL TR SR
#, GEHG 9 A BB LIEK 8.49%, FINIY 8 ARES LB R HIEK 9.2%,
HASLE ARG KA B A S A E R, EAMIALE T BMIR, AR RRY G
WIALE, BAsbRARA, BN ELXEZ LENY. TGRS . @ZNE. &
I,

AR RAARTRETE, WALk 3A11 8, YERMAL Aidi, ZRE
WAL &) B 4215 78k 3 737 Max 8, B A B 3T 13 RALE AN 8152 5 42 737Max 8,
FRALE) kAT BT R, FRIT 2019 FERALE 8] A5 7] HiZ A 130 A%, ARIEF A
Yom B, B737MAX8 kHUE T« £ 6 A Jk, it RAMET 8] O3 AT FfF AT AR £ 40
kA, ¥ ERDEBRRIFRNBE N LLFRMXER I, BERE F2UH
FNT AL B, RMERESEMATERIK—F. Fib SHRTB TR 7 A
Zx X, RABSLYIE A, AEAELETHORHLT 50%, X5 FEEEEE, o
TR, RFWRIZEL., B WAL FIRAL, FRAICEA 2oL, RINE
WNEERIEZ R, AHIME, FHFNE.

#Ha: 8A6H, (FE (L) aaR HREREETHRXEARFTEY hé, 7£48
S R EARAR AR RNA. SRR G T HE R EEHIK,
RHREZKTFOT G HAEFMBR AR E, RGe EREFRESFAE, BERERTH
EHARA T 8. AR AR F RN T ARG B RAUTASAOTT BA Lk A B I F 45549
SR EFEMLHE LS., EEARNEHARY R LA ERAETH, B ELLE,
LHARBRREA A FIRSEES, RATHE, RNERETEXE: HEE, #£F
B, TNK. BRiER,

AiB: 2020 SFFRAAAMEATFALE AR, 2B R aeik, A 25 3h-F 947387 A,
AT F NAEGIES, KB R hiEH454(BDTI)A 1,941.00 &, 3RkIEK 62.97%, KA
FHINE S XE: BREBMAL. TR,

BRI RIE TAEL R 2019 F4k34 T4 69 22 B A7 2 B R4 T RIRE K %27 35.35
ALAK . WK EF 33.68 12rt; A E4EKIEE T ZHARIFRENAL, KR SR
B R FAES B AR, HARIETHK 6800 N2, 55k 3200 AR, vAsksk B8] J&
Il BaE A 5|, #— B IRIKIEE BAR G F B AT AR B E. 2 A 26 B, iR ATl
E R MSEFIET P SR kIS P E) LA E R R, TP Stk LT A AR
FRIBMIAEE, BB, RBER. WER. FARFZETEARILR, REBFER
B, AE4H% Rt K ERE 7.35 10AK, Bk 10.4%, # 8 &AL 1100 7 AL
VAL #gA 51 K, 42 1200 7 AKVA L0 24 R, RAVEE B L iE KA. R4k
B BRI

AN B ANRMBGAEE, saRG, BHERAEMY, BUTRER S 2R E
NHEH EE, R EARTHEINT A, AT RRT SRR, BERNARIUN2E G
HNHEA AT 3k, FATIEFRIT, A A TRSEATHE., U Sk N4 Tl
Fosk, b ETC /5 ERZXFE, #£BitR, 2] 2019 F&, &4 (K. #)4A% ETC
ZH FEKF| 80% AL, BATHRAFE 4% ETC 1A EX5]90% vh £, HiAMEKR
ZITAEE R, TR T AR LT, TAE L6 EANBRE, &ME
WNELEXZEZHZE A TPFHE. K5k,

P.6
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= AT E R HIESRIF

3.14uE%ku

F#: BDI #54h 1924 %, 3Rtk L7+ 8.89%; CDFI #54¢ % 1092.8 %, IRtk L+ 3.38%.
A#E7 BPI % 1916 &, 3Rtk B 10.69%, BCI A 3290 &, 3Rk B4+ 8.90%, BSI A
1218 &, R TF4 1.58%, BHSI A 658 &, RILTHE 1.79%.

B #% 4: BDI. CDFI#5#t B & 5: pAEEE G

—— & F 49T 4545 4(BDI) CDFI: 4453 BRI Bl BS[ e BHSI
3000 6000
2500 5000

! ANV )
500 1000 b

N — ‘ =

0
2017-012017-02017-082017-12018-042018-072018-112019-02019-07 2017-012017-052017-082017-122018-042018-072018-112019-032019-07
TAL R wind, [ & IEZAFZ T FA TR wind, EZEIERZAT
A& 6: IERH. $#ha a# BE 7 47 5 (ET/4)
HREAR (Af) ®E & (LfR) — e H A e -+ £ (BCI-C3) % ifL-F £ (BCI-C5)
4500 - 1,000.00 o
4300 | - 900.00 B PR &/ 8 14(EC)
4100 | - 800.00 w0 |
3900 | Lok - 700.00
3700 [ i N ]" {1 600.00 % ¢
3500 | ; 2 ;- 500.00 20
3300 r " - 400.00 15
3100 - 300.00 10
2900 - 200.00 s
2700 | - 100.00 [
2500 0.00 0
2017-01 2017-06 2017-11 2018-03 2018-08 2019-01 2019-06 2017-012017-052017-082017-122018-042018-082018-112019-032019-07
RAFIR: wind, [ & ERAFZLFT RA TR wind, B ZiERBFZAT

P.7 717 P KRR T2
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B % 8: CCBFI #44%

B X 9: REZ5HZHHN(Q5500) (/)

——— CCBFL: %448 4 CCBFL 4 B7 %
———CCBFL#A& e CCBF L BE %

2000
1800
1600
1400
1200
1000
800
600
400
200
0
2017-012017-052017-092017-122018-042018-082018-122019-042019-08

660
640 |
620 |
600 |
580 |

560 |
540
520

500
2017-012017-02017-08017-12018-04018-08018-112019-02019-07

TA TR wind, FZEIERFZI

RAFFIR: wind, B ZEERFFZ T

iz : BDTI4540% 1,941.00 &, 2Rtk B 62.97%, BCTI454c% 666.00 &, 3Rtk B+
22.43%, CTFI#54c4 3,207.85 %, IRtk EF+ 67.03%.

A % 10- BDTI. BCTI #5%

B & 11: CTFI#5#

— R b iR i3 4 (BDTI) AR i iE Hy 75 4(BCTI)

1800
1600
1400

1200 F
1000
s wﬂ\
800 F
600 I M\V N, \

400
200

0
2017-012017-052017-08017-122018-042018-082018-112019-032019-07

3500
3000
2500
2000 |
1500
1000

500 |

0
2017-012017-032017-08017-122018-04018-072018-112019-032019-07

FAFIR: wind, [ EIERGFR AT

BAHFR: wind, [E EIERTFLPT

&% CCFI4a4% 4 783.15 &, Rtk T 4 3.06%, SCFI45 48 4 715.97 &, 2R b T4 0.96%.
MM ALk A 581.00 AT/ AREH , IRIL T 2.02%, 3 ¥ igAisk H 722.00 E4/47E 4,
IR T M 2.70%, Ao EALL (o3 ) 4 110.00 £T/47E4, T4 8.33%, #
EAtL (£.4) A 117.00 £ /4744, IRk 0%. 2019 59 A, £ AAtLkA 2,504.00
AU[FRAEAR, T 5.04%, £®ALAh 1,456.00 2 4/4FEAH, R EH 0.55%.

P.8 717 P KRR T2
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GUOSHENG SECURITIES

A% 12 CCFI. SCFI #5#t A % 13- SCFI: BEMALL. #bF 5 (ET/frEH )
——— CCFL:% 4453k SCFI: 44454k ——— SCFL: kM ALk (i) SCFI: b At 4 (e A
1000 1200
950 1100 |
900

5

N ‘/ 1000 | .
:(5)2 | \\/J \’\‘/\//JN \—vJ 70N 900 | /\Pﬂ\ [

»
750 v\
700 | 700 | f \J
650 | 600 | i
600 500 T 1}
2017-012017-052017-092017-122018-042018-082018-122019-042019-08 2017-012017-052017-082017-122018-042018-082018-112019-032019-07
T AR wind, E ZELERFLIT TATFIR: wind, B2 IERFFZAT
B & 14 SCHA: #@HEHk. #hENRAE (ET/7EH4 ) B £ 15: SCFA: % FM. £ETHHK ( EL/H7 7 )

—— SCFI: A R ALK A3 SCFL: #E AL (%) —— SCFI: £ R ALK (A AB) SCFL: £® ALK (EAH)

220 ¢

6000 r
200

5000

180 | /\/\/\
4000
160 /‘\‘
W \\rr’\\“ 3000 |

140 | y\

120 \f\ R 2000
100 / 1000 f
80  luuun " 0
2017-01 2017-05 2017-09 2018-02 2018-06 2018-10 2019-03 2019-07 2014-012014-092015-052016-012016-092017-052018-012018-092019-05
TATFIE: wind, [E £ IERFFFZ T TAEIR: wind, [ ZEIERTRIT

#u; 201948 A, 2EETEZATMELTA 11.99 127k, Rk EH 6.57%, 2H
EEZB I R ALES 3.79 1Cvh, Flrb B 8.85%, 2H T EB U ERHALE
% 2,262.00 7 4748, Rl EF 4.51%.

B & 16: £ F 2245 05 Hdnt F B £ 17 2E 284 095 it et i
N = AE 2 TR w5 m
W B A (o) yoy S 25 25 v A AE (fLek) yoy
14 8% T [ 10%
12+ ’ 6% 35 ' - 8%
10 ’ M 4% 23 - 6%
\ .5
B 2% ; - 4%
0%
6 - 2%
-2% 1.5
4 -4% 1 0%
2 -6% 0.5 - -2%
0 -8% 0 - 4%
2017-01 2017-05 2017-09 2018-02 2018-06 2018-10 2019-03 2019-07 2017-01 2017-05 2017-09 2018-02 2018-06 2018-10 2019-03 2019-07
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GUOSHENG SECURITIES

AR 18 £EZZHEOERGREF B 19 20 228 DR Efet

PNEEES =82 E- 2O 1 RN .
5 E R A A E (TATEA) W B R Bk (5 AK)

yoy yoy
2500 12% 1200 - 50%
0, L
2000 p 10% 1000 40%
8% - 30%
800 o e
1500 6% l [) 20%
‘ . 600 - 10%
1000 4% I
400 0%
206 - -10%
500
‘ 0% 200 - -20%
0 -20% 0 - -30%
2017-01 2017-05 2017-09 2018-02 2018-06 2018-10 2019-03 2019-07 2017-01 2017-05 2017-09 2018-02 2018-06 2018-10
TAF R wind, & IERFFZ T FAFF IR wind, [ ZERFRIT

3.2MEMNG

ME: AiesF/Rib 60.51 T/48, IRk B3k 3.67%; 2019 5 10 A, Ak b 4 (4
#) %4 5,036.00 T/ek, KL EA 2.94%; EASLART FIENGA 7.0727, Fik 0%.
2019 F8 A, ERARER4EZH 1,089.04 ICANE, Ktk EFt 3.28%, KAUH R B 4%
=4 21.86 1Crb /N2, IRILTE 1.26%. 7 A, RACEIEEEFE A 83.60%.

A& 200 H 4R (ET/HE) A& 21 M i () (/)
80
75 |
6500
70 | 6000 |-
5500 |
65 | 5000 |
4500 |
60 4000 |
3500 |
s 3000 L
2017-012017-052017-092018-012018-072018-112019-032019-07

50
2019-012019-022019-032019-042019-052019-062019-072019-082019-09

AR wind, ] 2 TER TR AR wind, [E] BAER AT

P.10 1T P R REK T =
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2019 10 A 13 H

B & 22: ELAAR B EH

7.2 ¢

7

6.8

6.6

6.4

6.2

6 -

5.8
2017-012017-032017-062017-082017-102018-012018-032018-052018-082018-102018-122019-032019-052019-07

FAAR: wind, [ 2EIERGFE AT

BE 23 RMHAESAH#F (1CALNE) B Z 24 RAIA S #5 (12nb 2N B )
1200 % r
1100 | 24 1
2t
1000 0 |
900 | 18 |
800 | 16 T
14 H
700 2t
600 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J 10 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
2017-02 2017-06 2017-10 2018-02 2018-06 2018-10 2019-02 2019-06 2017-02 2017-06 2017-10 2018-02 2018-06 2018-10 2019-02 2019-06

AR wind, [ EERFZIT

AR wind, [E BRI

B & 25 RACEIZLEZE (%)

87
86
85
84

82
81
80
79
78

77 L0

2017-02 2017-05 2017-08 2017-11 2018-02 2018-05 2018-08 2018-11 2019-02 2019-05

RATRIR: wind, E ZiERXFZAT

M 2019 45 7 A, L FmEHMG R E ST H 877.30 FAK, Bl EA 2.11%; 2019
8 A, LifdE AN REALEH 670.88 FAK, B EFA 0.95%; FEINMFRE
Aok g h 469.12 FAK, FIEK 9.24%; B 1EHRESLTH 24736 HFAK, F
p3g K 1.15%; £ LAk K AekE 4 199.97 7 AK, Bl T4 0.26%.2019 49 A,
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GUOSHENG SECURITIES

2019 10 A 13 H

B =i E bt A 601.73 7 AR, FlHiEK 8.49%.

A& 26: ALFHAHIGIRE Dok &

B £ 27 _EHHF IR Atk

. LG A SRR AT (FAKR) yoy W AL R BB (AR ) yoy

1000 20% 800 14%

900 9

o 15% 700 12%

600 0

" | il

600 | 500 | 8%

500 | 5% 400 | 6%

400 9

o 0% 300 | 4%

200 | 200 | 2%

-5%

100 | ° 100 | 0%
0 | -10% 0 -2%
2017-01 2017-06 2017-11 2018-04 2018-09 2019-02 2019-07 2017-012017-052017-092018-012018-052018-092019-01 2019-05

TAF TR wind, [ Z&IEFFZFT FA TR wind, FZEIERZAT

AE 28 B =R ERtF B & 29 KWWt &

W AR RS (FAK) yoy | A R Ak (AR ) yoy
700 12% 500 - 16%
600 o o . L4
I\ 400 A - 1%
500 350 [ 0
| 8% | - 10%
400 300 |
‘ 6% 250 | - 8%
300 ‘ 200 - 6%
4% 150 |
200 ‘ | L 4%

100 2% el - 2%
‘ 50 0

0 0% 0 | L 0%
2017-01 2017-06 2017-11 2018-04 2018-09 2019-02 2019-07 2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01 2019-05

R A wind, E 2 IERGFEAT FAER - wind, [ ZEIERTE AT

A& 300 £ Zpi555 Kt & AE 31 EI]TERERE T

W YRS (FAK) yoy W 7R ARESEE (FAKR) yoy
300 14% 300 25%
12%

250 250 20%
' 10% / °

200 . I 8% 200 " 15%
150 | 6% 150 | 10%
| o °

100 2% 100 5%

50 | 0% 50 | 0%
| -2% | 0

0 -4% 0 -5%

2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01 2019-05

2017-012017-052017-092018-012018-052018-092019-012019-05

TA TR wind, & IERAFZFT

3.3 %R

TAFFIR: wind, [ ZiERAFZFT

P12
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GUOSHENG SECURITIES

2019 10 A 13 H

3. 2019 F8 A, 2EBNETH 3.60 12k, FHIEK 6.78%. KH&RER =
4 1,658.82 L ANE, Bl K 5.40%, 4k& TR H 2,501.11 122, Rl
¥K 3.22%. 2019 +9 A, KAKWE=% 3,383.00 7wk, FlTH4 10.69%. 2019
F10 A 12 8, A2 BHs3ANE 56.30 7ok, A2 BisAetg 43.30 7ok,

A& 33 ARAHEF

B & 32 2AHG K EF

. XS REE (fek) yoy B AL REE (k) yoy
4 16% 4500 20%
3 r| " 12% 3500 I H
25 | l 10% 3000 10%
2 8% 2500 | 5%
2 6% |
s | 2% 2000 | 0%
2 206 1500 i -y
L 9 1000 70
| 0% | -10%
0.5 | -2% 500 | 0
0 -4% 0 -15%
2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01 2019-05 2017-022017-062017-102018-022018-062018-102019-022019-06
AR IR: wind, [F#ERGFE T BAFF N wind, & IERFFE T
A 34 A2 LHBBBNF (L) B % 35 A2 &GERAF(TL)
80 90
80
;g 70
60
50 50
40 40
30 30
20 20
10 10
0
0
2017-012017-042017-082017-172018- 0D018-072018-112019-02019-06 2017-02017-02017-082017-12018-02018-02018-12019-02019-06
TAFFR: wind, [ Z&IERTZIT TATFR: wind, [E & IERFRIT
B £ 36: £ FHE T4 45 A& 37 DERSFER 5
O 5L P 4 (L) yoy . %54 E 4 E (ILANE) yoy
3000 12% 1800 40%
10% 1600
2500 nlIn 30%
v;! l' 11| " o
1
2000 ‘ 6% 1200 | I I 20%
1500 ‘ 4% 800 | ' .’ 10%
1000 2% 600 I 0%
‘ 0% 400 | 0%
500 ‘ -2% 200 | Bt
0 -4% 0 -20%

2017-012017-052017-09 2018-01 2018-05 2018-09 2019-01 2019-05

2017-012017-052017-092018-012018-052018-092019-012019-05

AN wind, EZEIERTLIT

TAFFR: wind, [E & IERFLIT

N 2019 8 A, 2ENKREZ A 37.47 1erd, FlIgK 5.57%. NG Y R 4%
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2019 10 A 13 H

¥4 6,557.691Cv&/ 2, [ 13 K 5.80%, #4555 7 A 11.081CAK , Fl b T4 4.94%,
I GRE R 2 H) 788.69 ILANE, REIILT% 4.89%.
B K 39 2ENEIERHF

B & 38 £ENEIEF

W R (ferk) yoy [ PN )k AN ) yoy
40 - 20% 8000 - 15%
35 b 15% 7000 n o
30 b ‘ 6000 -ql“ I1 F"ll
0,
25 10% 5000 r | 506
20 5% 4000 |
\ - 0%
15 ' 0% 3000 | '
10 2000
- -5%
5 -S% 1000 I
0 -10% 0 - -10%
2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01 2019-05 2017-012017-052017-092018-01 2018-052018-092019-01 2019-05
HAFE: wind, E 2 IERGFEAT FAEN - wind, A IERTE AT
& 40- 2B 2B EF B E 41 D ELREE A
W -5 R F(TLAR) yoy O 55 (fCANE) yoy
16 0% 1200 10%
14 -
2% 1000 5%
12 43k ' 4%
10 ‘ ' ' \l/ / -6% 800 I ' l 0%
| (TLHHTPI T
8 -8% 600 ‘ ’ -5%
6 -10% 400 -10%
4 -12% ‘
2 4% 20 ‘ -15%
0 -16% 0 -20%
2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01 2019-05 2017-012017-052017-092018-01 2018-05 2018-09 2019-01 2019-05

HAARR: wind, EEIERFEIT

3.4 it ¥R

FAFF IR wind, E B IERGFE T

Beif: 2019 4 8 A, MALA Ebkif b SN 616.80 12T, FleigK 26.24%; Hrif il
%24 53.02 1ett, Rk 29.28%; tRifEMA 11.63 T, FlHTH 2.36%; it

5 @ F Ik g-o i & F B A6 4 CR8 4 81.70,

B E 42 e SF BN

B 43 fReFlsF

P.14 1T P R REK T =



@ [ £ 0f 75 2019 4 10 A 13

W AU LR A (L) yoy — 5 b S E (10 yoy
700 70% 70 100%
600 60% 60 80%
500 50% 50 60%
40% o
400 40
30% 40%
300 | 30
[ 20% o 20%
200 | 10% 0%
100 | 0% 10 (]
0 -10% 0 -20%

2017-01 2017-06 2017-11 2018-04 2018-09 2019-02 2019-07 2017-01 2017-05 2017-09 2018-01 2018-05 2018-09 2019-01 2019-05

HAH AR wind, [F] 5 ERAFLET HA AR wind, [F 5 ERAFL T
B & 44 2 E ARG TR B & 45 FHE N LR EGE
. _ FAT &R LR R HE (L)
— A R (AL yoy — 5 R R T
yoy
300 r 14% 80000 45%
250 - 12% 70000 F :43'22;0
L 60000 0
200 | 10% 30%
50000 F
8% 25%
150 [ 40000 |
&% 20%
100 F e 30000 | 15%
s | 20000 | 10%
- 2% 10000 | 5%
0 - 0% 0 0%
2017-02 2017-06 2017-10 2018-03 2018-07 2018-11 2019-04 2019-08 2017-02 2017-07 2017-12 2018-06 2018-11 2019-05
AARIR: wind, B EIEF TR AR wind, BRI

9., TENEFiH

39 B Y 2 8) 935 BT o 8) TIRISBIME AL B oA, Szt Ehht

E R AERE R A LI RO, FIMEE (REBMHO)LIZ TR A A
Ak (A FRAK ) AR, ARApkA Ak B AR ASE REFAAHAR T 1,100 T4, F
K IBR I A BB AR, B34t Ae T4 E 3 R TR LRI A 4] Lk
KRS L, KAPL L B AFASCE K EFAAR T 2,000 7 T,

(V125 A) MEAERBTHEROYT X, REHNE)ELELBLELRNIE. KITHE
bF. ARMAEEFRHA P An, SRR g, 28 LehRE izst, 2019 4+
W=FE, )2BF LFoa kA e%4)18 14,962-16,282 7 /4, tb b4F H3E %k 70%-—
85%, M AEMILHE 0.25-0.27 /M. 2019 4% = FF it sk )a B F £ s kA&
4954038 5,881-7,201 7 T, b ESR 4K 30%-59%, A AAMKIKE 0.10-0.12 T/

FZ.

[ 74412019 59 Ay, TREALBIEMNA o) it 7R EF A4 A+ F 256.8 7 47

B, Bk 1.7%; it 2R 5L E 6790 Zek, FIL TR 0.1%. 2019 F77 =
P.15 1T P R REK T =
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2019 10 A 13 H

EE, N TR RELAAALE 2273 TAEMA, FlIEK 6.7%; Ttz R Wbt
¥ 61296 7ok, RFlHIEK 4.2%.

[ X 54561 2019 59 A, N BZRER > KALRTRKMiEiE 3383 ek, Rk
By 10.69%. H3¥EE 112.77 Fvk, KALBFITEE 754 5], £+ BHHHFA4T2
Zek3] % 553 7], 2019 F 19 A, KRAKRRITZARTHEHE 32348 7ok, FlHLRY
4.73%.

[R5 T) 5 RFE DAL AL GRS MDA PR 8) 3 9P R K A K F A8 AUALiE 4
FAHEA NG, EMFARA 5000 FAAR T, FZRELEERBAHNG A K4E. 2019
#9 A 30 B, A& LRFHME) THRMNR THEEEEHPLY CELIBY . R
Jo, WACER/EZTFIHENIHALCE TS, BROMLFRRERE., SHBRSE. LRE
NG Ae ) MY EX R S, RGAT T NE P 69 —sE KB AR IR 52 %

& ATLREEIHE

R ZER “HENE” #rh 10 A 11 B-12 B XK F4E F B AFEIUY
ZHAA19FERAHH, GMIGE10A 11 8. 12 BAAR. KR, &+ ENG RS
49 29 AMLIHE, AALEZECH 10 A 12 B AAt. EACERIE B AR IR 5-dt 4 49 54
AHRIE, BEAMREBONT 10 A 12 B A A7 AT, KRt hBkeg 4 ANMude, (GRR: #
TiR)

ME: MEFALELERAE KPP XEBFEHMR

10 A 10 B A/TEARZEGRAANMELAESAA EHKUKX L, @15 A320 ML g &
GEFRE . W TABRAMERE . AMERAFELAE . AV500 A LA B AAA E R
B REREMT 5 HHF AT RRASER B ENGEAN T LT ERE R EY,
XEIR B FARE P RESFAR., REBSMMBMEME S LHZ 10 2FLE, CLkE
Kil 60 SAEERAAEF,, ART —FUNERSEAFEGLEZIR, RATEE
ZohpE m b A, (GRB: RERIR)

M. KBEIEH BEAMAERTIYG

10 A 12 B, B RAMEL A % TH @B E RFAG TATATHA LIRS I,
A REGE RBBIR R RAZRAG A B, KELHAI BN, REHEEHE
WAL, RARBREFASWALIE, ARERZHEBMERTIG, AP TEE
HRIIREAEE 16 7 AR, Aot g 400 #hag B AR, Tk ATR FAIER 4C. A
BT 16312t (kR ABEEMsL)

beid: BRHINAEBIEE 9.88 104 Fl I3 K 23%

10 A9 AR#RHA, HRNHAHFEHE, 41041 80E7 8, 2ERSATL
PR 9.88 1Lt FlIFK 23%; KFE O RF 9.44 10th, R K 21%. AEEHL
A, BKZEAMIAWMT T 2AHELL (XG) . ;M. R L& Al Bfa. 5.
AT BN RN RFEZEAINGIRT R L AR ML R ER RAR.
ML AL AR RE. CRR: BRBE )

i dRABRBRELTAHR 1L B

10 A 11 8, d@ERFLART N “RTEFSFEAMENERLS B, FAHTHIK
iR it RS, B8, RIFRSREFRES BEE, EESgN. 2. A
IHFFAEG LR, FaBEEA 2019 F 11 A 11 BRFAFREFTA . CRR: HBRAR )
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2019 10 A 13 H

R e

1. ENEZFHRMTRARNLE, 2. ARTILERMAL, 3. BH ke LKA,
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@ = 2% ik 75 2019 % 10 A 13 A

GUOSHENG SECURITIES

R E A

B SR AR FRFAENE) (AT B ARRNE ") BA P EIERAH THIEARRE SHLETH. RS UEANE P 1%
R, A8 T BB ANE ARE AL AR P . BT, AN 8 R BALR ARE F 691247 5 F7 5] 5
A AEAT IR & FAEAT I AE.

AIRE 0915 & B R RT AN AATAZ 0 AT 5, 2R 8 R AR AN 2% 5 15 & 09 A A T RARAEATIRAE,
ARE T 9 FA . FILAFTRMLUR B AN 8] TR A ARE S B e pb7, THOMI AL, ERRED, ANaTLEE R
WA A FILBIREMNR —BAIRE . A& RAGERIRE AT 215 & ATAHRIF AR RS, *F RRE T &°T £
AR b B He T TR 520, TH B 4 A AT RIEARRL 09 BAT RAZ L.

K H RIFERNBEEN. ~iE, BERBREFRGTH. TEL. FIL. BEABNARBELEPF AL ZR, R RALF
R A R RS0 AR A A ) R AR F 69 1 AT R AR B AT AR AR, KR TR AR
BRE T IEAANRNE P, FMREF FAANBIE, BRER LA FIEA G4 RN, LR ARE A
B, REAMARE AHCEE R R FRE—R £,

BRARIET, FERBFTHRELT, A8 BRI ANE) 0 RN G2 A AIRE T 3 A 4900 8) FFRAT W9iE 4 FF AT
RSy, AT A X N E) JEARBERF BRI TARAT. W 50 9 Fo ke B = o6 5 27T 28R 5
A

A RA)T B AR SA PRI 8] BT A . REZ FRANE] B BBEAL, AEFTAAM KA AT AT RIS HAT TR Xth &
A Al AT EIA AL AL FIARIRE, BRI R A E AEF R, B REAT RIRE SATA B R F M
ER

2 H I B A

ABEFE LA IR B AT EA P BiEA Liha 32 P oy e AR TS A Pk FAaRA S5 AT a8, AIREFT R
R AT UL B A M R T BAVXT ARG IE AT K AT A ANAT 5, BT GAHTH =5 9355 XB R . KAV
EATH s R RAEL L. AEAKERY TLE KRS PH LR FTELIIER AERAEIEE,

R EHR
ERE B IRBAFAR WL | KA
T BATE A RAE XA H B8 6 AR A S IR (AT FEON | AR R B EIRAURRE £ 15%0A L
F640) ARxt R ARG R AR T I A, P A R e B | AR R CRIEEOKNE £ 5%~ 15%Z A
B P 300 5 HCh KA M HAZ RIS (4| BA | ABsd B 40 A 45 40K 8 4 -5%~+5%2 1]
A INEE AL AT ) R EA T HE B (AT T 4 ARG ) B | TR 4R ARk hE £ 5% £
AR, FETHUERE A FE B AR E, FK ¥ | Aast R A RIS ROk A 10% £
T A AR-E 500 18 £k Kk Bk i A dR A h K k. R, bk | ABat B 20 A 8 HOK 18 7 -10%~ +10%2

Tk 3F -
BAF | AR R B R RS Bk ie £ 10%0h B

B 2 iE 5 AR AT
El-3 L&
ohb: bR T ER R 2 H KA 26 543 A Wik: L& WiHY) 4 868 5 & A One56 154 10 &
B4 100032 B4 200120
1A . 010-57671718 w15 021-38934111
BR 45 : gsresearch@gszg.com HR 44 gsresearch@gszq.com
# 5 I
Wit: T a5 RXREA T KiE 1115 5T RWAEITKE Mk KI|T488 X454 =34 100 5 5 A= KB 24 #
Bk 4% : 330038 w4 : 518033
4 A 0791-86281485 ¥R 44 :  gsresearch@gszq.com

BR45: gsresearch@gszg.com
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