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GF SECURITIES

RBARMEER | ZBEH

TSRS
—_— N N - A= 9”_)\
S 1B 15 % .‘“ﬁ -
Xk]"%]\/ﬂ- P& EAN
Q3 kB FFIH 27.6%, 19 AAMEE AMILFIEL 5% #EaH 2019-10-20
® '..: "-ﬁ'ﬁﬁ '0,)' iiﬁ‘ g z .0
kﬁ.gskﬁgnam@m §$9ﬂa¢&%37§6 a3 A
ARAEE RELHE: 9 A ki%EF3E 25.0%; Q3 #Z[FH 27.6% (Q1:
22.5%; Q2: 28.4%), T 2018 4 F #tY 25.6% (18Q1: 30.7%; 18Q2: 4. —  Tkiké i 7300
25.0%), P Q23K 3.4%, Q3 HhibIikelH 5 ELRR TR MM T2,
9 A i M F L T2 2.2%, IR T 0.3%; Q3 #5tkidk £ F 1t
T 2.1%, 5 Q2 A A#EFF (Q1: -0.9%; Q2: -2.0%). 1-9 A, AF ¥
i F A RFE T4 1.8%, 4T L4445, %
&aé@,%ﬁﬁEﬁ\@ﬁJm$9ﬂ%ﬁ%Qﬂm%4mwkﬂz%‘J%MMMM
50.6%. 38.0%, &-it3§ikik 42.6%, IRk 8 A MK 3.5pcts; =F A, #ik. DVWVW
Rid ., wid. FERiE 255 F3 47.0%. 44.1%. 52.7%. 29.5%; 434k -QA;.0/18 12/18 0219 0419 06/19 08/19

Q2 3%z % {b-Opct, +12pcts, +4pcts, +19pcts; £ FZ T & F 55 4 16.1%.
14.5%. 12.6%. 7.6%. #7 @, W@RASE] Q3 Fl it Q2 AR K.

PR 18Q4-19Q1 44 /% fEAENAE 19Q3 A3 HEaK, it 3] 49 R AsH K
H—F i, ZFRLGH PP RATFRE, Qb AT IAELIEE, IEERHN
BT IGHELRINE L, AHRARACRIL R . 538 1% = A ag
A ARG, FEMEH: Wik WA GRFIEIR, RAKE
BRKOGE @R, RAKER B QGIHERN.
® ME: 194AEMEALKFRIN 5%, #EFREKE

BERAVE BT Z 12 M E: 19 4K, B NAULEY 5.0%, 42 18 F4 4
Flrbigik T 1.8 pets; #Rbb 19 FEA T 2.4%, 4 18 SFIRkigik TIé
3.7pcts. B A . HAAG T Rk T, iy, =g, RKIIM
%3945 2018 321k . AT 21 K EWANG E AAIES R 8 1.9%, Hikik 18
FAK T 0.9pcts; K4 M RILK L A B HAG 6 20%, L EHEM
A AAIE b B8 33%, Eif. TN, IEIARRALIE B B 24 14.6%.

BRETHE, 701848, BAMERELBRIFHI4ER, ) AR
HFFRNREFEME, Lok, HEKFTFAAEALIN, BRNEERED B
— P, HARE R LR KE; B AR PB AT M LA
R, G @ EERERE, ATHEETMER BRI, DA E:
BrMmE (AK). FEHFMREBL (HK). THFRE.
® BUN FHik f 3k TGRS, FRA LMAI TR ETC 7 B 4F

9A 248, BFHI (X BBEZRRNEY FHELALSLIEL T, BE
2019 %9 A 18 H, 2#EH ETC A F Rit.2i£ 3| T 1.305110A, TREL
FTHE 449 68.39%. HAJ, ETC IR EXF T RiLF T 98.1%, ETC $i
I THXE| T 81.4%, HiRABADRELN A %I THE1LF)] 79.9%. IR
W Bk bR T A A A B ARAE, RIS ERE
A AR . G2 FNIRIESZBIRER” KA.

FALE e ETC ) I B AGRAEIE P R ITH R A, BAMER T
Z b kA 2019 F)aE5 A BT # o A4E 0.9%~2.6%, 2020 3w
H 4.2%~13.8%. EIRFFILIEF 7o JRBATHERI; A F A E O HAFIE.
WA E R R ETC 455 7 ZAUE 4%,

o MR

FIZFTATRAL, “Nb4k” a3 RB A, Mop R A% R A
PEPAT R KM@K T, B E K@ THE. ADRARREASF,

AT IR e,

SAC #MiE5: S0260518080003

“ SFC CE No. BNU877

= 021-60750602

[ guanpeng@gf.com.cn
HKAR:

BB S AT Q3 B it T
Fl3% 28.3%, = &R bskA 2
By &

ZOBIE AT L RS EE
SRIEANYRAZE, BOH FikH 3k
IS
FAAIE Hr AT A RGE SR B 29X
WEY KA, BEE. R+ 8 A
Ak 5383k 7 Ak

FEA:
suny@gf.com.cn
TR A A

2019-10-13

2019-10-07

2019-09-22

Fha7 021-60750602

¥ 5% %] 021-60750602

zengjingke@gf.com.cn
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GF SECURITIES *ﬁ;’%%mg}a*& | ﬁﬁﬁiﬁ
AN EAF N S AT A
& &L LBYME EPS(7t) PE(x) EV/EBITDA(X) ROE(%)
BRERA BRERD #F A
KEH BREDH (&) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
L#AU, 600009.sh AR 7931 2019/8/27 EA 91.42 2.70 3.04 2937 2609 2087 17.48 156 149
1B8H A% 0019655z AR B 833  2019/8/29 A 10.62 0.69 0.77  12.07 1082 1628 1495 88 9.2

A4y 002120.sz AR T 3594 2019/8/30

)
bs

ey 46.90 1.34 161 26.82 22.32 15.81 1252 211 203
HZE I  60387lsh AKT  30.74 2019/8/28 # N  46.00 2.30 2.71 13.37 11.34 8.85 7.48 18.7 18.1
#ALE  600029.sh AR T 6.75  2019/8/30 E A 8.90 0.36 0.55 18.75 12.27 9.82 8.45 6.5 9.1

01055.hk  #7T 4.88  2019/8/30 kA 5.85 0.42 0.64 11.58 7.58 11.55 6.81 6.5 9.1

HAEFRIR: Wind. JTEAER LR TS
HiE: ROV AEALE AR R AT M

JORIRRS  ETNE HEWRERT R RAR
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BR%7

o RS I E BRAETF L ettt ettt 6
e AR BRI T e ettt 7
1. teif: Q3 tREFFH 27.6%, NAF 9 AMHIEIRE 37.8% .o 7
3. ME: 19XHEMENLRINE 5%, BIEEREE .o 9
(1) WERFIH 5.0%, ik 18 FALARTH L.8pCtS..ciciiiccce 9
(2) HMIG. AENG . RINMG R FT B oo, 10
(3) 21 K EWRAMGALKFINE 1.9%, HETFHE ..o, 11
(4) ORAAZAIEZTIEEEITLEI T oo 12
(5) R¥4H3% R & 898 LK, HBHAMIGE) 20% ... 13
3. ¥ BUKRRASEIMERSRE, FRADMATKETCHE BAF ..ccocoeee 15
I AR EBAEEIRIZ oo 17
® [F:@ = M “RFEZZMBEK”: o RIBRRELBRBZEE . 17
UG AR B BRI IRIZ oottt ettt 18
O NS 3 = e TS 18
A1 BFEETRIERE oottt 18
O > - 19
A.2 FFALFEIEIRIZ oottt ettt 21
B.2.1 BB oot 21
B.2.2 TEIE oottt 24
B T~ -3 27
A28 BEIE oo, 29
RS BT ettt ettt ettt ettt et n e n et enenns 33
ORINES SN E BHW IR R R AR
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GF SECURITIES

RERMEER | ZBEH

B & %3l

A1 BARAMRIEE TR G IREIZIE e 9
B 2: BREFMILE BRI GIRMIZIR v 10
A 3: A RASHIGATIEZ ) FEIEIR oot 10
A 4: W RAZCSHIGATIE B IRFEIZIR oo 11
B 5: 21 THANIG B BBAIEZ R ELIEIR oo 11
A 6: 21 EWAMNG R BBMIEZIRLIZIE e 11
B 7: AF RN B BBAIEZEIELIEIE i 12
B 8: Ak T RAMIG B BBAIEZIRLIZIE i 12
S P PR T 2 o 2 O SO 13
O T B o a7 N o 13
A 11: KM E AMEZSEMEKLE (BBEFRIFET) e, 14
B 12: KEAIGE RATIERT 20 ALLK oottt 14
e T 3 B S R 18
B 14: ER B FAIFRIRIE oot 18
B 15: LR S IRIKDE AT L BIE AR oo 18
B 16: MEiEHe S A5 PE (TTM) HEAFERE10 A 18 A) e 19
B 17: EiEMR3EE NS PB (LF) S&REF (BRE 10 A 18 H) v, 19
B 18: MEARREALE) PE (TTM) SETF(EE 10 A 18 B) v 19
B 19: MRk EALE) PE (TTM) R4 TP AR SGI(E 10 A 18 H)......19
B 20: ALEMRIEATE] PB (LF) #ARL T L P AERIKX 3% (&£ 10 A 18 H )
.............................................................................................................................. 20
B 21: ARk PB (LF) SR F (BRE 10 A 18 H ) e, 20
A 22: Wi k&5 PE(TTM) 2R F AL PAE FTRR(KEZ 10 A 18 8)
.............................................................................................................................. 20
B 23: ik PB (LF) FAL T AL PEAETRER (£ 10 A 18 H) ....20
I - R 7 S G o 1 = RSO T 21
RSP ek o = T 21
B 26: BREEZEAABEMN (FETUITEU) oot 22
B 27: 2L EEABMN (ETUIFEU) oot 22
B 28: KT AHETHIETEEL (BDI) oot 22
B 29: 4kF BB (ETUIE ) oot 23
IR HE S T - 3 < G ) LT 23
B 31 EHEERIEN (FUIE ) et 23
B 32 AKREACERIEEIES (TP oo, 24
Bl 33: AZBBOBEREIEA (TTM) oo, 24
B 34: AZEMRBET (Fok) FAAT (FPL) e 25
B 35: AZEMWRPENT (Fok) FBHAEAD (FL) oo, 25
B 36: SR BIEEHFZT (TP ) oot 25
B 37: SR BIEEATHRIL (R ) oo 25
ORINES SN E BHW IR R R AR
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GF SECURITIES

38 SRB BIFEIET (T ) e 26
39 SABTABEBFIEE (F) e 26
O A7 S il - ) B 26
B A1: AFERIE T (TP E ) et 26
B 42: ZRFETIE T (ML) oottt 27
B 43: SkFEFWIE T (TP E ) oot 27
B 44: 8 A% Fl 55 KA ASK iZE A3 FE)1 3 10.54%0..cucniiiieieecieiciceeeeeeieeieienas 27
B 45: X KALASKE A4t 1-8 A R EI3E 12.23% c.ocveeicceeeee 27
B 46: 8 A% 5~ KAneit & EZEF¥ 1.6pct, = KAvaitFE¥ 4 2.0pct......... 28
B 47: <KAL1-8 A ZitEEEF I 0.12pct, = KARTFE L 0.4pct.......... 28
B 48: 7 A (%#) —&WIFFIE 3.50%, —LMIGFE 5.51%, =LK FEHE
0. 769ttt ettt ettt ettt et ettt nen et et et 28
B 49: 7 AR EAR. LisE AR A= RINPGRER KA FH: -1.2%. 3.7%.

B.0%07 A.3W0...eeeeeeeeeeeeeee ettt ettt ettt en s 28
B 50: 7 A&A4R. LisdAKR. a5, RIWGREETFH: 2.1%. 4.6%. 7.7%.
=L TP 28
B 51: HeiB Al BN (AZT0) oottt 30
B 52: BRIB AL G F (ALHF ) oottt ettt 30
B 53: Brif 5 R A IAIZIE (90) ooeeeeeceeeeeeeeee et 30
B 54; Heif KR W B FIEIR (90) cooeeeieiieeeeeeeeeeeeee e 30
B 55; Heif P BANIEIE (TUIY) oot 31
B 56: BB S EEFMNIZIE (90) oo 31
B 57: ABRHEIB I BIEIR oot 31
B 58: A MR M IZIR oot 31

% 1: TR (2019.10.21-10.25) #5404, M4 2019 4 10 A 18 B IKEN..6

F 20 2019 4F Q3 HRIBATIEIE (ooeeoeeeeeeeeeeeee e 7
F 3 BRG] 2019 5 O A B BHEIE oo 8
A 20N E AN BABFIEZIEIE oo, 12
A 5 BUH Zik A M SEAR KB RARIE oo 15
& 6: ETC ] Bkt s st T2 FVE MM E oo 16
AT ERBEATIE FZAEEL oo, 21
k8 EZETHE EMGRAT LS EHIER LIZE (%) Ao 29
& 9: 2018-2019 FHe iG] F B BIEIE oo, 31
£.10: 2018-2019 B A E) T AN H v en e 32
ORRRE B FE BERNEER TS SR
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GF SECURITIES

RERMEER | 2@

S E B I FH A

+ A KA A AN RIES: HERY . B@ikE. LY. EAER

AR N5 201354, Al ET TS EREX. AREE=ZF @
HATE BB EF, RE— KRN FHLH BN, FHE G RAMACE S BN
R, iRk = FRIFA0%A LAY ik%\i‘%ﬂ:z, % 4 v AR F30%0A L e dedE A
)3k, T E5ERAD15%, BETLE

AAVARS KGRI, e TEFAZFEK, Z2ERINSAFERA,
PE—F Rl b e, FILT ARG AE. TR, FEEBIRME S, 8] B AT
B —Ad, 4P BRERARIK BHEHRAMURTFE, EH2EHE
WA RR G, NEeHEAB0T.

3£ 66%4 MK B K, Eﬁ[ﬁ%ﬁ&%%ﬁ%%w%,ﬁ¢aﬁi%m
FRBALS, —FBRTHEILTF, BHRE, HEIMERG BLRFEAR; K
WRA, HERCEERKREL, REAEIERDH, BRI BRMAEIENE, R L4
#k G|t

ERER:ARALAT T T T, 28 £4 3 FIRBFHE A HROEAE ML,
B Eg¥in % XBHEE, A ERA L TA2R B RAES S TAZ X EMAVARE = 50k
B “—3EX RS, BAARFHTLO R, N RENIIRAETSEST THEL
MR Z, KATES R THREHLESF, 20174, N3 RoHiBone, g
ERFAMSTHRE RRHELS T LE RBE O EE 0 £i53% % XFhiE b 4. 2018
e, NE) LA A L HEITE, 4413991.20% £4; Rlat, SRMETH Efm
B4R LA LI, RIR (4) T3, FPMWARBLE IRAE EM T 3536, MR A L E)
IR E . FAFaE) g RIGRAET.

%1: TR (2019.10.21-10.25) fFH484-, BEMHA2019410A 18 B k&4

. EPS (/&) PE PB
R A FE OBR#H ()
2017A 2018A  2019E  2020E 2017A  2018A  2019E  2020E (LF)
603871.sh ERE R EYN 30.74 3.44 2.30 2.71 2.88 - 14.33 11.34 10.67 2.83
600009.sh LiEA EN 79.31 1.91 2.20 2.70 3.04 23.55 23.12 29.37 26.09 5.38
002120.sz &k Mty EYN 35.94 1.31 1.58 1.34 1.61 35.06 19.24 26.82 22.32 6.62
600233.sh HEGEEE] W 12.29 0.51 0.67 0.69 0.8 32.80 14.86 17.81 15.36 3.04

FAERR: wind, JTEAEALBEAR TS, PBUARIREPRARE (REVHRARZ) HH

ORINEE &N E

HEWRERT R RAR
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e


http://www.hibor.com.cn

gL B AR A
ARAMIERE

CBeif: Q3 BB FRI 27.6%, MF 9 Ak E 37.8%

BEERWEELE: OR, 28 Hi#356.0104, F3E25.0%, % Fik. Fi.
& FRPF 55 B L & 4-6.0%. +33.7%. +41.2%; Z3F. TR, B35 7 F 3 24.9%.
30.2%. 19.3%.

ZFE, ABRi#EF161.51CM, F3#E27.6% (Q1: 22.5%; Q2: 28.4%) , &
F 20184 F) #14925.6% (18Q1: 30.7%; 18Q2: 25.0%) , IRLQ23#K3.4%.

Flik. Fib. BIRHFQ35 5 Fl b T 1k-4.4%. +36.9%. +39.2%; ZAR3[. F 3%,
B3 Q345 A F3527.7%. 31.0%. 21.3%. 1-9A 4 E kit & &t F 3%26.4%.

% 2: 2019 4 Q3 P AT I

(fett) EEJi ] Rl I BRIk (7LM) LEM Rk T RitRk
AE 1615  27.6%  3.4% 26.4% A 11.6 21%  -22%  -1.8%
R 3% 27.5 -4.4%  0.9% -1.7% ) 3%, 6.8 -152%  -2.1%  -15.0%
) ) 130.3  36.9%  3.8% 35.0% FH 7.8 55% -1.0%  -4.6%
rE B (RIARE 3.7 39.2% 8.6% 27.2% $ﬁ‘l$@%ﬁé 49.4 -7.0%  -8.0% -4.4%
31 1285  27.7%  2.1% 26.2% A3 11.8 -13%  -1.8%  -1.2%
& 3 20.3 31.0%  4.7% 31.6% & 3R 10.2 7.0%  -1.9%  -6.5%
T 12.7 213%  16.1%  20.0% 737 12.2 25% -7.2%  -0.1%
(fet) Y1 Fl T EitRk Mzt ) Sk i1 Rl b I RitRk

AE 18744  24.9%  1.1% 24.1%
KA Bl 186.2  -18.9%  -1.2%  -16.4% KA A 1503.6 26.1% 02%  24.8%
SN 1010.3  29.4%  2.8% 28.7% & 3R 208.1 21.8% 2.7%  23.0%
E PR S 1821 29.4%  -0.1% 21.7% 737 162.7  182% 7.7%  19.9%

HERB: BREEE, wind, T AIERLBEAR T O

FLEREFSZTA, TERT=Z78: 1) BT THRNBEREERIFLES
{55 2) AR W Fr B A& A7 56 B B AR AT A3 R a) T RS, sHkig S5
@k%ﬁﬁ$ik*+iw¢%%E% 2RI méiﬁﬁﬁmfﬁWWﬁS%a&

Hb . . WA ARk 5B RIT30%, RAWEKE L. I, B

Skt dgiw A, LEHEEL64AFHTF30%, EF6A. 8A. 9AKikAiT40%.

9R , A BEWFIHN L A 11.6TMF, Bl TFE2.2%, 3Kk T 50.3%; H+F F k.
FH. BERFSA B L TA12.5%. 6.5%. 8.7%; ZEk. T3, BN F|F TR
0.7%. 12.4%. 0.8%;

ZEF i BNFE T 52.1%, 5Q2M e A A+ (Q1: -0.9%; Q2: -2.0% ).
1-9A, 2BEWKEEN RHF L TA1.8%, BIFRH ANk EMN ZiHFE T
6.0%, AT sk A4S,

ARIENE) A BN, 3Gk, R . Wil RF9 A it E 07 F 3#40.6%. 42.2%.

JORIRRS  ETNE HEWRERT R RAR
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50.6%. 38.0%, &it3gikik42.6%, IR A ME1%3.5pcts; #4iA. F:@ ‘3{73\ )llﬁ

F#AFEFE5R415.8%. 14.5%. 13.0%. 8.1%, é\i+i£51.4%, mtsﬂ#ﬁ%

0.93pcts.

% 3: Heib3F) 2019 5 9 A BEHIE

201949 A ¥if B i ik N+
i (L) 20.47 22.16 27.72 98.82
YOY 30.3% 16.7% 158.6% 22.3%
it F (fLH) 7.25 8.11 8.87 454
YOY 50.6% 42.2% 40.6% 38.0%
HFEH (L) 2.82 2.73 3.13 21.77
YOY -13.5% -17.9% 84.1% -11.3%
T4 YOY (M) -19.3% -17.9% -7.6% -11.3%
9 A #43Rrk 2.17% 0.37% -2.19% 0.55%
8 A #43Rrk -1.43% -3.20% 1.59% -4.25%
7 A ¥R -1.75% -6.95% -0.94% -2.59%
6 A 4Rk -5.94% 0.00% 0.00% -0.81%
5 A #HIRk -8.18% -2.89% -1.24% -1.52%
4 A FHIRL -6.25% -4.60% -2.42% 1.89%
3 ARk -1.1% -3.0% -7.3% 4.7%
2 A ¥ MR 5.3% -2.3% 0.0% -10.3%

BAERR: N8 EBIENE, JEAER R AR S

A&7 d, #9% . Wil RE S A FE e EA84.1%. -17.9%. -13.5%. -
11. 3%, MREgiL b, mw&d"aasﬂ K@l ® . BlRwiaeHFFitmA B R L, it

W Tat@ 2 18% £ A A #9i82019HL F R049 £ 3 1.6 7L, Bz B £
aﬁ'rkféﬁﬁﬁ&)\rﬂ Pelta 2y 4 7.6%.

ZEE, kB, bR FRiE 2S5 F3E47.0%. 44.1%. 52.7%. 29.5%);
2 R142Q23% 1% T Av-0pct, +12pcts, +4pcts, +19pcts; & & i L £ 455 416.1%.
14.5%. 12.6%. 7.6%, #& Q2% 1%-0.2pcts. 0.8pct. 1.5pcts. +0.9pcts.

W67 dy, 393K, B8 . w8 AF 95 F i E1496%. -15.7%. -13.1%. -6.0%,
P83 Q2 B K. Baw@ APl EHE, FitQ3NIEEELE20% 44 ;
A H 3K 2019HL P 4R 69 AR T 1.60MF, BNz E & 6 i FA AR st
25 4-2.3%,

HARRA, BB, IAF8-9A 6k 538k Z I TR, AFRTAFZ], HidFiR
FACLEERAT I LBIFT BE R, BB19H1E 4 e id & AR b T £450.35
A, EZB—AFHERRE; RFQ2EA R IR 5pcts. IAF ik b 4945 2
SR TR T, FAEABCHHE NS B A, Fahaa) ks, bgigix
A F

X8 WA, RFBATLQIRFFZ T A, iﬁf’z‘if%é%ﬁ#i%ﬁ, AT AL AN A4S
F4 P oI, Zi8 kARG Pk S B, QAAITLEGRIEE, BEES
R S RAE S LMHZJFwami%wim%%ﬁﬂ, EFRNA 2R —F T

JORIRRS  ETNE HEWRERT R RAR
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GF SECURITIES
ALE A

M N8 b IRCR A, BT AT 69 A Ao 8 02 AR LA A LRI
B BRI, ik iR ERA B MEE. P, F#. RF EFRAAERARE IR
ERA TR HE, e et — SRk, Bl RFe L5k ok
e, Q3-Q4H B | kst BEMSA.

FhpH: LHWEmERAGRAFEER, RAKER NG HERE, RAM
$R & ARG

RIeSRF: MMERIGiR KIEE. RBNBRE, Ah. EHRAREE
F; FATE R B KhadR At

3. ME: 19 LXEMEANLF W 5%, HEEREE

2019 4+ 10 A 17 B, RALE T RALTUL AT R M35 LA 2019 A AA T 0 2]
o BMARREZEMNAG Tk, s RIAME A AT G ALIELE M) TR 247,
ERLE LW T

(1) AZ&R#5.0%, #ikK18FLEKTFHL.8pcts

ARIEM E: 19 FAAE AAIER HLIg K 5.0%, 4% 18 FAEF gk T4 1.8
pcts; IRtk 19 FHAK T4 2.4%, 4% 18 FAKRIFA LGk T4 3.7pcts.

19 FAAB M 6 AIER) LI K 7.5%, F b3 ik 4k 18 F 44538 %429+ 3.4pcts,
IR 19 FHAKT# 1.4%, 4% 18 3Rkt T4 2.0pcts.

B1: BN AL EF LSRG

10.0% —8.8% g ooy

8.0% 6.8%

4.0% L
. 0

2.0% 0.0% 0.1% o

0.0%

-2.0%
-4.0% -2.4%
N N N N

%w:% b‘?;% ,\‘?f% %*%:% & & & &

» » » w » » W »

no Q N N W W . .

o~ Q7 NS N
AR RAVTAE RATIH X, TEIEAL R TS
VE: ARIBAUE B R X EAEF, AEREG T
JORIRRS  ETNE HEWRERT R RAR
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;I Rits A IR | TBE
B2: BRS ARSI E R

8.0% 7.5%

7.0%
6.0%

0, 0,
5.O% g 4%

4.0%
3.0%
0 1.3%
—
0.0% [ |
1.0% B

-2.0% 1.4%
17/16% % 18/174 4 19/18% 4 174 %/17 184 %5/18 19%\'%/19
B AR A B A&

HRRA: RATE AR, | RIEALEAE &
Er ARBARE R R A B, AR AR TR

(2) LHiidg. =g, FINGREY 5

19 44, R EAL (TG AN KA ). Lifrtf. Ll R (Ligiug ).
;& =8 EZG AR E 2 E AALE) B A B EALIER 3G a5 5] 4 -4.0%.
2.5%. 1.0%. 4.5%#w 2.0%; SRHIEHEL A H-4.5%. 1.4%. -3.7%. 1.3%F= 1.2%.

MEI teFeIRrb 0 2k A RBEAMNYG . @ AV E 2]k T 25, g,
A =M. RKI|MIF G 2018 FRik .,

B 3: AKX SHIGHIIEE R b

m17/16% % ©18/17% 4 ®19/18% 4

6.0% 4.5%
o 1.9% 15% 1005 15% 2.0% 0% 2.0%
070 II 0.3% i
0.0% —
-0.3%

-2.0% 1.1% ’ 1.1%
-4.0%

- 0,
6.0% 4.0%

T E A LR rEHAE e = e

A RR: RMIAERATHR, JRIEARBAR T
E: ARIEAME R R R EAE S, AAERENTE

JORIRRS  ETNE HEWRERT R RAR
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B4: WRAZSHGMIEF I
LAVES -VAVS-E 'S 18 & A /18 8 #k 19 & A /19 8 &
3.0% 21% 2.3%
0,
ing) 06% 1.4% o 1.3% 1.2% 1.2%
. 0 . 0
-1.0% —-0.2% .
-2.0% 1 a0k 1% 1.2%
-3.0%
-4.0% -3.2% 3.7%
5.0% 4.5% o
bR E AR LA LiEER Imas Pl A

I RR: RATUL AT X,
E AREALE W 2T R EAE

JTEARF K AR s
B IR E T 8

(3) 21X AN A LFIE1.9%, ik TH
A 21 KE AN E AALIE S F3E 1.9%, 3Fik4 18 F4 & T 0.9pcts; 3R
P3Gk h-1.1%, 38 ik 4% 18 F AR IR LT ik T 4 1.6pct; AR 6 ALK F) Hoig K 3.2%,
T 0.5%.

B5: 21X WA B BB TR LR B6: 21 WANG A BB S IR LR
m17/16% 4 ©w18/174 K% m19/18% A& LAVES VAVS-E S 18 4 A& /18 B 4K 19 4 £ /198 A
7% 6.1% 1% 0.7%
oo %506 33 0.5% 0.5% -
0
5% » . 0% 0.1%
4% b
3; D106 A » 3.2% 83
0 . (4 0
- 1.9% 0% -0.2%
-1%
1% I o -0.5%
0% -1%
-1% -0.3% 19 ~1.0% 1%
21 £ AL HA [ R HE ER S T } 553 H K
AR R RATUL AT R, JEAEALRAR 0 A RR: BRMPARATHR, JEIEALRAR T

VE: ARIEATE B 2] X A E

F iR AT R

A ARIEATE B 20 R RAE

B AR E TR

I T WA E A AIER tLILik & 18 £ 4 A0) 12.4% FH £ 9.0%, FRibigiz
B 18 FAAN 24%TFTHE-3.8%. &k E, FIHANGEETHRRERE S
F 2 AN,

ORINEE &N E

e

HEWRERT R RAR
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GF SECURITIES ?ﬁ;ﬁ'ﬁrﬁlﬂg}%?ﬁ | ﬁﬁﬁiﬁ
A7: kT WANG R B BAIEE R ik A8: Ik WA R B BMIEZINLIGiE
w17/16% 4 =18/174 4 =19/18% 4 WI7RAMTEA w184 A/BEAK  m19LXA/19E 4%
18.0% 16.0% 6.0% 5.0%
16.0% ’ 14.8% 5.0%
13.7% 4.0%
: 0
12.0% ) 9.9% 2.0% 1.2% 1.74 1ﬁ%b%
10.0% 9.0% L0% I
8.0% 6.7% 0.0%
6.0% 4.3% égg
4.0% 2.5% oo -1.8% -1.9%
2.0% -4.0%
0.0% -5.0% -3.8%
Ak hiAMLS E H = WX k2 AN H A H & X
HAERB: R AT, T AIERLRBR T AR R RMPA AR, JRIEAL BT T
E ARBAMEN R, AAEREGTH i ARIBAUE R XA, A AERE AT

R4 21N Z AN BB MIETIER

g 19/18 &% 19/18 EAK 18/17 &% 18/17 EAX 17/16 &%
TG AR -3.97% 1.36% -1.10% -2.06% 1.95%
b AR 2.53% 0.00% 0.29% 0.00% -0.33%
EiEIE R 1.03% 3.62% 1.48% -0.50% -1.15%
IMa = 4.48% 5.27% 1.97% 0.03% 1.53%
BRARA 2.44% 2.23% 4.81% 6.35% 2.30%
R 1K K 1.63% -1.35% -0.37% 0.82% -0.77%
EINE % 1.98% 3.15% 2.02% 0.91% 3.11%
7 4k A 2.77% 4.11% 4.87% 2.27% 5.79%
F R 3.25% 7.92% 8.02% 2.43% 1.51%
AL 5 Ly 2.03% 2.54% 1.95% 0.35% 5.38%
B &Y 1.42% 1.94% 2.81% 1.25% 0.37%
f T ARa 2.78% 6.34% 6.78% 3.67% 11.90%
KivI& it 3.20% 11.00% 2.80% 0.23% 0.06%
KR T 5.09% 13.72% 5.94% -0.86% -1.85%
HhIAE -0.33% -2.28% 6.55% 3.22% 1.92%

L& R 7108 4% 2.18% 1.93% 4.48% 5.57% 5.77%
k2 2.44% 2.91% 3.70% -2.76% 4.58%

= Z/RUE 7.73% 0.47% 0.42% -1.03% 0.84%
REIE R 0.26% 2.56% -2.63% 3.69% 25.55%
Kk F KT 0.70% 11.17% 14.76% 1.75% 3.97%
i@ MK R 3.08% 1.03% -1.16% 4.18% 12.93%

BAERR: RAVTURATIHR], - AAER R F
A ARBAER 2R RAE T, AR E T

(4) ORAN EAIEZE R H5/TLR &

JORIRRS  ETNE HEWRERT R RAR
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INER T 2E, 19 544, B, AR, B, B4R, AR SHEEARIEY
F|F13% 5.2%. 5.0%. 3.2%. 2.3%. 11.2%. 3.2%, 4k4:PR4FK3%ik; IRILIGE A
-2.9%. -0.9%. -2.8%. -4.7%. -4.1%. -6.4%.

Beob, dF S KAL) N RALIEZ ) L ik 2 10.5%, F» 2018 LA AH-F.
B9: WAMAIEE R ik

m17/16% 4% m18/17% % m19/18% %4

30.0%
24.4%
25.0%
20.0%
14.2% 9
15.0% 6.4% 11.9% 115%11 00 B2
00w 0% 8.8%
10.0% 0
520 61% 5oy 4%
500 5% I ’ 8.2% 5%30 3.2%
0.0% L]
#ALE A FAER B At A AL A =4
FAERR: RMFECATIR], T RIERLREBR T
E OARBAE A 2R EAE L, BAERENTHR
B10: W RAALHEZEIRLIG %
L EVES VAVS-§ 3 184 A& /188 A 19X A /19B A
20.0%
14.1%
15.0%
10.0% %
3.0%
5:0% 0.3% ’ 0.9% 0.2%
0.0% mm — — - -
-0.2% 0.9% -0.7% 1.49
5.0% 1796 -2.9% ’ 28% , o8B A
-10.0% -4.7% -6.4%
HALE A FALE A EALE R HAER AR Exis

A RR: RMPARATHR, JEIEALRAR T
E: RBEAE R R EE R, GAIRENTR

(5) K3:H35 B B4 898ILK, H G HMIHEH20%

2019 A AME, Kot E NALKE BB IEA L 898 ik, 294 B AL E K
AIET 6 20%; HHBF|BILREITA 1785k, HF, EWENSA XATIE 590 FE
K, LB 33%, L. 0L RINAREAIES 260 JEK, & B4 14.6%.

KA HEL AT Z 9 MES AR L, T Ma=. RINEZMNG.

JORIRRS  ETNE HEWRERT R RAR
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o IRt 1B R R | B
A1l A E AT S ERANE (BBAE R AT)

2000
1500
1000
500 III
0 - — — — —
N o b BA o N s
.2?}% )?ﬁ}?\ Q%‘% 5 %\‘% 5 N 4 \\\\ ) x,\\\‘y
: o ¥ %

BHERR: RATL AT R, [ EIER LA F S
E ARBAUE R R R AT, AEIRENTR

B12: K3t E A AUIERT 2040

20 78 20 70 70

ég >0 % 52 50 48 46 44 44 42 42

20 35 28 28 28 28 28

30

0

18
'S = & R T R O
= ff M %? ﬁ% 3 lﬂ .§ E R EWER DY EEITE
# 2 5 8]l = 0 A F XY= ok IR I CE D
Mol o R E R E R E Y Y OE T e

= g ﬁ <

A RR: RMIAERATHR, JRIEARBAR T
E: RIBEAE R EAEE, HAEIREN T

2019 AAMBEATL E U L RIFIEK, (28K ZILaGIRAB R A SHHIK
ik, SIS ROGEMEFNIERK, BOG T HE TRRRAT 4B @ s
HEZPEM, EERMEAN TRALEEZSEEF22OTRT, STRLEMEHN
RAAT SR 2K EA A4,

BB THEERA, TALA I, ME) RAVERIAERF T4 ER, A3 mA
JE AR R FEM, R, RSN ERadt— T ik, B R HAT ER
Pt — A Anal, HAKE KA PR E, B ATAEHRIEPBASALAR E 45 T i R
R3R, MG EEZRTRE, MEREZTMMERTRA., ELE: AFTME
(ARR) . FE&HFME B (HEK) « T,

REeRT: AR TILE KM@K, W Kb&d AT

JORIRRS  ETNE HEWRERT R RAR
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GF SECURITIES

RERMEER | ZBEH

3. A% BUE S bk IEHS RS, FRADMAILK ETCH) B 47

9A 248, E# I (ZEBREZXRNEY HELXHALSL, GBI ETEEAE
BRI O sk TAR B R HATANZ.

1. ETCA/T# 4 ik, B E2019549A180, 4BEETCA P R 2437
1.305MMCA, TAREZATIES4968.39%. HL 4, 20195313 ) P 53967 , tb3FF
JRIGK T 70.48%. B A, 2E HHRATZTHH607 K, LEF42F 8 HLITE4913.6
1&. Zik b afe N1 ETCILA £ 454 5) 7 43.51%4243.13%. H 472%]2019
FF R, KATZELIAFRA H80%, 128 F2X5]90%.

2. If@kAmiEdt, Ak TARZROREIRE L. XETCEE., %
FIVRSE. BAT, ETCIIRMAXF L REI 798.1%, ETCEE Y T XAF| T
81.4%, ZHiR/AFANTAREMM AL T FELF|79.9%. %694 Fsbeypad Fr T RiL
%] 7 55.7%.

20195/, EMAEAIEBHNBR AIFAFET, BERAINTHLT CGRILIK
T AT B BRI ik A5 R R sb e AT LY , BNk, FIRIEE R
R, EFEFTTEBRTRE (FIEHAKFE. SR BGES) . MRETCA %k
Jo AT REBMF BREA. T ARG EHHF B4 @ I, WEAXEE

HRESEE S,
A5: BUK Bk Bl i shA X B RAMRE
Bt 1] BORIFH TEAR
- R — F KR Z D ARG I, QBRSO Sk NI R
2018.05  E 4w 440N - ) .
W sh, EACH AL b I AR 2 F 5 5.
018,12 FEN A 4 HBGH 15 /> Gk N Rk sy 4 AR AR E BTN P 8 PR ik A ROl Tk b, SR
' 3k BEEREEE, AT EFE, FRREEE, A2RRHIE.
) B R RIUH 2 Zi A5 Tl sk, R E T, R
2019.03 2019 SFEAT TAEHRAE y
I ALFIBEAR.
B (BUR TAEIRAEY BB e PS5 N ARBUE 2 &1k A8 Tt 554
2019.05  EHFREF 2K EFRMEANEFASFREN, ERMETOFTRMEERBF A%, AL
REBATFH AT TN, TEADXAE B,
2019.05  CKFABFEREATER G K) AFEEIT  B—Fh— AT ELEKFARER S X
78 F AT ERBRF 2%, 59T ORFAIKEBBITEA G5
GRACH S A A B AT Bk AT R ! ‘ o I
2019.05 o £, &@ERITRT HEBBATRAL;, L—F R TR BB
& D) -
Lo G
AW FEHRETC FREELTRE, M ZERSFRE; FRELKRA
(EFAABAHGRABETC AREAL o X ) "
2019.05 ity BATIRS, »RpstEmas, mK ETC 245847408, 4L ETC &
NSRG4
UUD;]E»%‘Q
016,08 (R TFATFEACIT HEMBATHRL SHRBFEARAITE G EAEHET TR H RS DIRS,
' BR 48 S ) VALEIP AT G NN TR AR, B R, AR
(£ F ot —FHAEEE R BB 18 .
201008 ' PRI ISR EE; RACSEE A B8 b 5B ATIRS
HEHCR 48 4
2019.08 (XTI EMIFREBATR T 7 XAER AR EER S RPE T, AFNERFE M ERIT 240 iRk

ORINEE &N E

e

TRBWRIRAR TR R AR
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* TAE6 8 ) WAERE RS, SIS HRAKEFLKE,; it E ETC £
RHE R

AR RB: ARBOEM. BHER, KIEALRAR TS

I ETC 5k 340948 B0 %5 vh T BARILAE

1) ETCH P i@ 4T #9534k &, SLATHRAGETCILR & b4 H40%, BE A F
ZFZAEFRER, RE Y T4 TR, TEHA A9, 9547, 9747, 984 JUF;
F P W4 2B A 3R B8 BAT KT WA B B 6 2 A BUR . ARIEECR A AR,
Z20194 &, ETCAEMA R44i55]90%, HIRIET 895 £ 7L & Tt 8+ 34
2020-F 4438 4T TN A /E2.5%~3.T% £ 4

2) ETCHf) TRZE XA AT L. EHTH%ATERZETCEEN L. NMERE. &
FAB R R G RS BAT AN, 4B 3G i 8 A, £ A6 PR T 41-3
1T, F5ARIE FIT B 34 7= | A St BEAT S AAL A .

F A LR F maeh, BAMEFE £ 2% A20195 )38 44 E T rh 4 1
0.9%~2.6%, 20204F% 0% H4.2%~13.8%. EIRELILTE BoH KB ITaRRH
SERFOBEFE. KFAREREAKETCHE EF ZA T 6%,

#6: ETCH#) Boksbpatst £ 28448 Hmn K

2019E 2020E
BEMMSE  BRERD . _ ) _
VaEEFBYrR (BAL) & b BEAFEYH (BFA) Gk
B 001965.5Z -40.4 -0.9% -204.1 -4.2%
TP &k 600377.SH -72.4 -1.7% -380.3 -8.4%
Rk 600548.SH -43.7 -1.7% -318.8 -13.8%
478 ZHik 600012.SH -28.8 -2.6% -145.3 -13.2%

FAERR: wind, JAAEFZEBR TS

REeRT: ZNEZFTAFERERSTHERKAETL, AT BEGOREAT bk
IBAT FoBNE R R ' v

JORIRRS  ETNE HEWRERT R RAR
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GF SECURITIES j:

=, KRAEEZERIE

B

oL

B 4R | 3ZiiE

5|

o [F:AEE “RiFAZMBERK”: HHORBIHELBERABHELE

(E:EEM)

10A 158, R@EEHFEHE “RigkLEMMEK" 4% H:

“GRIEIR” B ik 1B ARG 3K 64 R A R4S S TR RN B) 1B B H AR S T i
IZA[ESMHEL . BREF RS, AL, 4R RBIRS. A FH4FLIE
R R . ARt B AR R, ARIERU AR R IR IR T A SRR AR Z TN,
W [ i8 ik i 69 e IR L T,

AREFE, RIEFEXFIRSRIRRNELRBRBFLZTEE, B EBARIE LT
A BB, ARER, BEARF RESHMILGRIEIRS.

ARG EZ MNFHRIRT B FZ X, RTINS AEREEEA L
48, BEAERARIR AL ZARMANE., B E, BRESEH S LHETRE SRAT
Z A ek Sph b, ME TR ZF. BPREEFT Y, THRABRSAEZHEF
KB,

BZE, Ry I am#tifgE, ANFEFELSTHMERE. 3t
FARIEAL 5094k AE, R 64 Ak AR X ARFF R, A7 R 4k 4 A Ao iR ok 69 B i 4R,

Bidiki% B AEE—WER, RERERTH ERAERLIRA, FEFELEAHT K
B PRI 5 s ag i RS

B R

B ORFERAFR” F201847 A 220 AERRET, 10A178 EX LA, EW
¥R T, BA20184F10A BM L Fvik, “ORIZRAFHR” AR TIX 27004
MNEEEREE LI, £22019F & AR L1000 A e ki, FAREN G
B o,  RIERAFRT RAATHZEER, BT NELTASMARA.

kL E R, ARIEIA I B d AT R ST A LI AR 2 TN, BEE

#iE B RRARE T, RWAT, BTAM LT A8 AR FAF &R 70 4
it (RREFETHEER S, mARENRK, TEI;E LW -FHEE N ZBRGE
I, Bl FFFRATERKEE, X RIS EEIE, FtwEEebs
s — 28 E 7.

F

JORIRRS  ETNE HEWRERT R RAR
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. AR EIERIZ

4.1 KRBT HATH @R

4.1.1 XIBHREKRE
AR RABEAT I F3£1.47%, E2840% 7 —BAT P HEL #1545,
B 13: LR AT RS

2% A

1% -

0%

-1% A

-2% A

-3% -

4%

-50p A
ESGCHoRERWUAE L G EYLHEL o KRb WL oh o bk
THERFEPLEEH R I DY EEYLE L E K89 X

KE o Efdxmgd wx K KE B @)
W¥ o el dw W W R = 2 i

IR wind, JTRAIERL R TS

KJE) BB F IR P, 43435 MR S Tk R 08 R LR AT, £ 3R0.47%; ALiE ARk Kk
TR RIS, F#6.72%. 84~ X35 F Rk F , LA 443 BRAFAR XS 7 £ 300( -1.08% )

B AR

$ﬂxkﬁiﬁ%%m%AH\ﬂﬁ Tk g
JE WG N PR R A FORREAY . FiAEL. PikiE

m

BRETD, BRERSE, KM

B 14: LR 3GEFAT LRSS B15: L BB ARSkE A B EAK
1% - 30% A
0% - 25% H
-1% A 20% -
204 A 15% A
-3% A 102/0 1
-4% A 50/" |
5% 0% H
_5% i
-6% 1 -10% A
7% A -15% -
-8% - -20% -
, 7 , R Ko , R Y & 7 R0 ,/-’Kr R
@&%%ﬁ N @_}4,;@3?;;%0 % W‘)‘ > %@V % "%)%/ ¥ \\Q)\ 7{\ ‘ﬂ\ @’& {v ")\.5’ VQ\«\QIM\
B W 7 A % (e K& V&\& i
HIERR: wind, JTEAEF LA F s I RK: wind, JTRAERL AR F S
ORIRRS & E BEEWRNIER TR R R ARR
18/35
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4.1.2 M3EAE/A

BEI0A 188, MEBEMREE NG HPE (TTM) P R4S FFEE Lo,
TPk, KARMILE ML FIE, Rk, SRR T H &4z, PB (LF)
BRA, TPHRBAALSIE, RSRETHELPAL, AR T IREKHE. Kk
SRIBIEIL R T I LARAL,

A16: REHEEANFPE (TTM) HEREHRE BM17: REEHRENEPB (LF) H&REF (K ZE10
10A188) A188)
PE(TTM) PB(LF)
o0 00/ adk =104k P =IE 5. Co0AMEs —105fas T A
50 - 4
40 .I-
3 N
30 - I -
2 N
20 1 - l 1 I T 1 - — i L :
10 2 na miin *
-
0 T T T T | 0 ; . ' ' \
KBRS RS BAMA TPERE RSk XAEHSE RS HAEMA TPHE  EHiR
FAER R wind, T EIEALEBR PO ALK wind, JAIEAL AR P
HE210A188 , AL E WL AALE PE(TTM ) ¥ & 7 AL S A A4LL F P44 5 Lo,
THEME . AMAMEL T 0L P, BAIEEPE (TTM) 4 fi . MU E = .
LA EA RN L HAE, KIWGL T PMEE Eofr, BNEALTFTEEET
S,
M18: MEHBLEHMIIPE (TTM) HEREFRE B19: MHBEEAE PE (TTM) ERLE F i,
10A188) H1L(B E10A188)
PE(TTM) PE(TTM)
0044k =104k P =IUE =90 sk =104 fudk T =R
60 60 -
50
40 -
P, 11 ¢ ]
20 - T = Y 2
- 1
0 . T . . . 20 - l -
J- 10 - e =
-20 - 0 . : . \
7 AL A I AAALE FAME EiEN G =H3 EIIG BiER
HIERF: wind, JTRIEA KRR PO HIBERF: wind, JTRIEALBAR PO
A Z10A188, MEHELMIPB (LF) , FME . AHRMEZL FHEAET
ol ERAEIE . SRR T D SARLL, IFBE LA . =g, RIG
AEEA T S 5n, BT R BEE N SR,
JOBIRES  ETnE BEVRIERTTR=ERA
19/35
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RERMER | ZBTH

B20: AMEHREEAFPB (LF) 44 F 5 & F1E

B21: #IFHHEPB (LF) H&FF (K E10A18

ik X% (A Z10A 188 ) H)
PB(LF) PB(LF)
10 - —90, ik =10451%%k P —IJUE -0, ndk  =1051ak b —IJE
8 - 5 1
4 4
6 4
3 N
: 1 F I
= X r 3 =
2 1 ; - 1 - L A
0 . - . 0 .
R A N BAAE FHRE LB 8 =M R BE%
FAERR: wind, JEIERLREAR TS FAERR: wind, JTEIEFRERAR T
A ZE10A188, HRiBHIELNSPE (TTM) AL FRELF/AEETRKR, LF

B @ik i fZHRR T B AR L, IRESRA T PAESE T o4z, 39480y, #adpk

WAL LA, Pk T PAE Loz, BHERAPE (TTM) A .
Hrif Ak &5 PB (LF) #4R¥4 T m & P8 5% T XK, J@‘-#’l
FEIR BN T A S AR, 3938 Ay

HA18H,

a%‘af-.lo

BHEH. PERELT LA, Pl

IR 42 AL F AR S T o

B22: Hi#REEANIPE (TTM) 24K FH £+

EETFTRX (RZE10A188)

B 23: Pi#AMEPB (LF) BR&AF AL FMHEE TR
B (#££10A188)

60 - PE(TTM)
=90 x%k  =1051a%k FAE = I
40 A T P
T . = =
20{ = L T = =
0 . ;
-20 - T
0 +
% g S &
g N G G
B & ® R A & s

PB(LF)

T S T
12 -
10 +
3 T -
HITI T
41 S = 2 =2 L
2 4
0 T r

B .
& S
S NG R & & X

FAERR: wind, JEAERZREBR TS

FAERR: wind, JTEIEAR BT TS

ORINEE &N E

e

HEWRERT R RAR
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;I Rits 1R R R | ST E
4.2 47k 3B SR I

4.2.1 BiE
AT LRBEATL B3
B F AT ELES s L Ll 4
BDTI 1432 -26.22%
Wik
BCTI 937 40.69%
SCFl: BiZ, (£/TEU) 580 -0.17%
SCFl: £% ( £7U/FEU) 1368 4.19%
BDI 1,855 -3.59%
BPI 1,840 -3.97%
#iE BCI 3,064 -6.87%
BSI 1,222 0.33%
BHSI 651 -1.06%

FAERR: Wind, | EKIEFZEBR TS
7E: BDIA10A 28 #0348, Ehta /L A4t A 27 B #k4%

B AR T ——mN TR, ENKREIR (R THESTAKESAHRTALZR)
B MAs: Brentib B F59.00 £ T/AF (-3.55% ) ; WTIdM i F53.93£ T/
M (-1.41%) .

EMFEESLEM: BDTIL: 14325 (-26.22% ) ; BCTI: 937.%5 (40.69%) ;
CTL (P AR-FETHK) : WS124.23 (-39.63%) ; CT2 (HIE-FEFT]R) : WS
114.73 (-39.00% ) .

B24: RiaHs (£7T/HE) B 25: FihiE#rigs
— LR s 3 ) AT 4845 Did

— R iR Hr 3 4L (BDTI)

IR B i i T R R Rk 1400 A
90 - (WTI) 1200 -
80 1000 A
58- 800
50 1 sl 600 1
1 A 400 -
40 fv
30 200 -
20 T T T T T T T T T T T T T T T 0 T T T T T T T T T T T T T T
o G N R N S - S N N S G R TR R L
S EEECREESREEIRS R R ERE Y
R I . S b ol L b o 7 VR IS R s S R o
S EEEEE I3 E3333 EEEREEREEEE R
O 00O 4000 4000 doOo o O « SRRIIIRIRSIRILILISKLR
N N N O AN AN N O N AN NO NN N C N N N
N N (qV] (9
AR R wind, JTERAEF L RARF S FAERR: wind, S AIERREAR S
ORINES SN E BHW IR R R AR
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= - u
;! Rits 1B R R | SRR
B EERTY ——ENEKEENR
RATHEN: 10A188, Lifd v ZR0N. P EERBTHEMN (HER
AW AT ) 55 A580ETITEU. 715EU/TEU, ZEROM 695 Mix b4 Tk
0.2%, ZE P Mix LI T #£1.0%.
2K THEL: 10A188, Lo R £/, 2ALKETHEN (HERE
EW A ) 55 AH1368ETIFEU. 2374 £ UIFEU, LigZE £ ®egames L84 E ik
4.2%, LiEZEEFREME LKL T%.

B26: BREZEEMEMN (EATEU) B27: £LEEMEM (EAIFEU)
= SCFLEM ALK (L AH) e SCFI: % B AL (LA )
SCFI:3t F A& (AR %k) 4000 SCFI: & A ALK (R AH)
1500 3500
[ 0
1000 ‘M/\; - 5
‘ AR 2000
500 \ JN M‘r N 1500
\ 1000
o T T T T T T T T T T T T T T T T 508 1 T T T T T T T T T T T T T T T
e e T e T e T e e el gl gl gl gl -l gl Nl Nl
TN O A I N0 A MNMNO A< ~C
S T T T FreSEdgdrsadEdgd
SISO SERIIESEERTST Co o ERr R oo oo ol
OO0 Jd00O0 4000 =000 = S oouwoS0ooooo3cosd
NN NNANQNNNQ VNN QR SRIVNSIRIVZIRRSG
FAERF: wind, JTRIEAR AR F S HIBERF: wind, ST RIEAKBEAR PO
B BRFERETH ——ENTH (A THESTAIKIEYHIRLITEER)
¥ ¥ T 1. BDI: 18554 (-3.59%) ; BPIl: 1840.% (-3.97%) ; BCIl: 3064
% (-6.87%) ; BSI: 1222.% (0.33%) ; BHSI: 651.% (-1.06%) .
B28: K FeyETH K (BDI)
— R F 4T 4544(BDI)
2000 -
1800 - b
1600
1400
1200
1000 A
800 -
600 -
400 -
200 -
O T T T T T T T T T T T T T T T
L N G TS G = G R R O R g
— < N~ o — < N~ o — < N~ o — < N~ o
R A A S R N MR N S o
© © © '&% N~ N~ N~ '&‘ (o) [o0) [o0) '&‘ (o)) (o)) (o)) &\F
— — — [{e] — — — N~ — — — o] — — — ()]
o o o — o o o — o o o — o o o —
HAE R wind, T KAIEAK BAR TS
F 2R GGEAN B R AR B A 25117 E UK (-4.79% ) 5 &
L LA A ASAA T BB A 14751 £ TR (-3.93% ) ; #B R AR AE 046 5AnK P
¥ #9484 13595 £ T/ K (-0.05%) .
JOBIRES  ETnE BEVRIERTTR=ERA
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=4 -
oI =it AR AR | S
A BEN: CHEERSGREF LT BENH 5] AH21.07TETlFAL (-
11.40% ) #29.04 £ 7Tlrt, (-2.02%) ; EFRBEREN: AFHREEARAFZAL
( CapesizeAt/Panamaxfs ) 49iE M4 5] 4 13.26 £ 7T/ (-4.63% ) #213.78 &£ 7T/k
(-1.20%) ; BEFRREN: BfE b EHEL L 2 EHEN5 5 438.66ET
I# (-2.05% ) #228.01 % T/wd (-1.10% ) ; £ E % & &b £ 9 BB 2 a4 452,51
£l (-0.44%) .

LB G B NSV BARN S 5 LBk R A 12724.03774(0.43% );
NSt a skE B R4 R R 30K H At H BB KA EPBHA (61.5% )

RATN A 681/,
B29: & BB (ET/E) B30: &7 BEH (Frd)
—k BB A e B-F 5 (BCI-C3) w— 4 B0 S R A G (4554 1)

PGB IR E -
A BB T R-F B (BCI-C5) B O 4E B T AT A RACE R K AR

25 Y 20000 (£) 50
20 40
15000 {
15 - 30
10 10000 20
5 5000 10
O T T T T T T T T T T T T T T T T O T T T T T T T T T T T T T T T 0
g angll gl il gl gl gl il i -n gl gl gl gl Nl g gl g gl gl gl gl gl
N R A QU R e dELLTTLLTELE
O o oM N L L oo oo ot o o RNRE Lo oo o
I d 4 O A A A~ d d 4 0 d d - O = O A A AN A A A DO A A
O O O d OO0 O d OO0 O 0 oo o OO0 0O -HO0OO0OHOOOHdAOOO
N N N O N AN NOANNNONNON O N N N O NN NOANANNONNN
N N N N N N N
AR wind, JEAESLEEART s U RIR: wind, ST EAEALRAR s
B EHRREHTH——BNLEER (UTETHARIES AT ALER)
LB REN AZ2BE N (5-THDWT) MEEMN H44.4704, B EH
(2.17ulh) , A28 E LiE (4-55DWT) MEEMN #H33.30/4, AL (2.04
fed) .
B31: EEREREM (/)
== CBCFIl: &M BR: 2257 M (5-75DWT)
CBCFI: & Mik: A2 8-Li& (4-5%5DWT)
90 -
80 -
70 -
60 -
50 -
40
30 - |
20 -
10
0 . . . . . . . . . . . . . .
NS \0%\ NEESEAL \Q%\ NEESEIPAS \g«\ NEESEIPAL \Q%
BB B W N K AR N K BN K K K
ARSI AR SO R R R AR AR AR @Q\‘bgr@,\q
I S I S SR Pt S S A AP S A S
HAERR: wind, JTEIERLREAR TS
JORIRRS  ETNE HEWRERT R RAR
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GF SECURITIES

RERMEER | ZBEH

WO BEREA NRA W ERABERESTT R RE: 25.98K (0.76K) ;
YR AL BRI REA T H695F (-0.6%) ; I NBERRES: KEH

2977+ (8.59%) .
B32: SAKXGERAKRRES (Fek)

R 56K R W AE At
MR AT RAC6RA LR ALt (%)

1600
1400
1200
1000
800
600
400
200

r T T T 1

50
40
30
20
10

0

jrng

201641
201644 A 1
201647 A A
20164104 A
2017414 A
2017444 1
201747A 1
20174104 1
2018414 1
2018444 A
201847A A
20184104 A
2019414 A
2019444 A
201947 A 1
20194104

FAERR: wind, JRAEFEEBR TS

4.2.2 FhiE
SR RE—F 2[R R R

AJE (10.14-10.18) F3# % 4706.30% 74, 4277 (10.07-10.13) 3&im
3.66%.

B33: 2L 8B ERES (Fed)

——2019% 20184 20174 20164
900 -
800 -
700 T /f.\
] P e N\ f
600 ,/\\‘ v‘/ ", N i
500 -
400 -
300 -
200 A
100 T T T T T T T T T T T T
R E T T E T E T T EEEEEEEEEEEEEEEEE
AMJT OO AMUONOOVOTAMUOUNMNOONMNMULUNOOANTSTLNO N
R R R R R R ) o O O oy N oy oy b o) S N N N N ey oy e bo
R 0% 1R R 0% 1R R 0F 1R UK 0F BR 5K 0R 3R IR 6F 1R 1R oF R 1R 6K BR 4R

HAERR: wind, JTEAEF LA F S

B HRBRE—RELHERRANETH, HRELEN W, BB R

A (10.14-10.18) A#NE# A 35L& 455.18% k., 471 (10.07-
10.13) ¥#£/123.80%.

ORINEE &N E

TBSW FIEAR T
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=4 -
;! Rits 1B R R | B
AJE (10.14-10.18) A MR A 3PN Z #50.90% 74, KA1 (10.07-
10.13) T 48.52%.
A (10.14-10.18) Ak B 3¥)aasbbt R ASAG4 4 16.6044, %A F (10.07-
10.13) 3% 4r41.71%.

B34: AL HBRALE (Fok) FANE (Fek) B35: AZHBERANE (Frbh) AE3bAeAn (AL)

Frok, IR SR ABWSAANE w5 A 2 R kAN
90 1 80 PR AL B A A Aed () 160
70
I p 60 ‘ “ ‘
60 - .’ J v‘ ‘ I
T M Mk <1 A
J |
'J l \ W [ VY, A
- [ '**
20
ETEEY T EEEEEEEEL SigeLEEE 0 335°983359335933585
33839.33839.333333233232 9893835555323 32332223
FAE kR wind, JTRAIESRR B P $IERIE . wind, JTRIEALBAFR O

B SHERE—NKG] GREHFERM, THREHE M

A (10.14-10.18) >~ K HRBER F A4 41593.83 %+, AT (10.07-
10.13) ¥ 420.43%.

A (10.14-10.18) s~k HR & & 47T B K304 25.98 K%, 47T 8
(10.07-10.13) 3#&m1.71 K.

A36: ~Kkd) wREAE (FHeb) B37: SAuwEEATARIE (R)
77_%_2019# 20184 20174 e 20165 %0 _—20161'F 20174 20184 w2019
1800 1
\\-‘.. 45 -
1600 - 40
1400 35
1200 W/W 301
25 A
1000 A
20
800 - 15 -
600 T T T -> ; T T T T T >- T 10 T T
c c a5 5 5 cC 55 92998 8 (SIS c c = = c 5 S 85 B [SIN]
§5332288533238822338 §595882585853333883¢&¢&
FAERB: wind, JTEAERK AR TS FAERR: wind, JEKAEFEEARR T S
B 4RBRE—AREL BHEEEREETTHR
A JE(10.14-10.18 )55 AW )” H ¥ K w13 461.597% »&, 4277 /& ( 10.07-10.13)
ARV 3.74%.
19410H £4, sskw ) AL BHEF H61.35% 4, [Figin18.53%., 19
F9R, SR\ AE B ¥R BT H66.4375 0k, [ m5.21%.
JOBIRES  ETnE BEVRIERTTR=ERA
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GF SECURITIES

B38: kW) B¥HBEE (Fedk) B39: xAku AEBHEEE (Feb)
i ¥ W ¥
T B AT 5 A Rt 8 3 R () oot T IARAE FRRRE
100 130%
90 110% 80 1 L 40%
80 90% 70 1 | | - 30%
70 ‘ 70% 60 1 ‘ll l L 20%
60 \M ’ " 50% 50 1 |||
> L -
30% 40
| NN P
20 ' ‘ | 10% 30 -
20 “ -10% 20 - - -10%
10 -30% 10 | | | - -20%
0 -50% ol...........l..l.-so%
5353335383598353 #35983538353835
8855553338333 9 CYEEYEYTEEEIZIRTGY
AR wind, JTRIEA KR F S FAERR: wind, JEAEFEREART T
B AR BRAEREE
AnFk: 1949, ANFAIIE S 439.0310rk, [ HIEK5.57%, ZitE gk
5.70%. 1998, AB&4iZ Fl455 H7080.461Cre 2, FliZK4.77%, RitF
3% £5.60%.
B40: ABRREE (fLrk) Bal: ARREREE (L E)
— NGRS AME 4 f B (%) m— )\ 5400 E B A5 4 A A 4 f Bl (%)
45 - - 40% 8000 - - 40%
40 1 L 30% 7000 1 L 30%
35 1 6000
20- ||| ‘ “ : | L 20% 5000 ‘ ||| | L 20%
22 | |||||| ’ L 10% 4000 | |||||| ’ L 10%
15 - | : . 0% 3000 + | L 0%
10 1 2000
5 ] | | L -10% 1000 - | L -10%
o JLLLLLEIRIVIRERITIDVEITEI DIRETIT VRV 504 o JLLLLLLITEIVEIVUINEINEINEITEIVIT T 50y
A NN O AN O A N O A < N~ oAt NN O A NN O AT N O d S N~
S H533 95909530 S35 2533959559550
CEgLEEEEET8EES88a Y CESESEEESSSSZZSTY
SRRIRIRIILLIRLIRLRRR SRR RR
FAERR: wind, JEAEFZEBR TS A RR: wind, JTEIEFRERAR T
k3% 19481, 4% IiEF 43.6017k, Flbig£6.90%, RitF gk
6.10%. 194-8F, k341015 448 425011110702, FlIb3g£3.20%, ZitF
bb3g K 3.70%.
JORIRRS  ETNE HEWRERT R RAR
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GF SECURITIES

LR RIEEIR | 3218

B42: #kHBREE (femd) A 43:
m— kLG IE B A A 4 f B (%)
4 - - 40% 3000
35 1 L 30% 2500
3 4
b5 | | |||| L 20% 2000
2 - L 10% 1500
151 . 0% 1000
1 4
05 ||| L -10% 500
OHL ALV LT L 560, 0
A NN O A NN O d <~ O d S N~
O O O 14 O OO 4 O O O -+ O o o
S GO NN G G ST O g ¢
L = = e T T e T = T e T = D e = e e I
O O O O O O O O O O O o o o o
N AN AN AN AN AN AN AN NN NN NN

SIBGIB R E (ML 2)
m— 4k 5A RS B A E S AR L A Rl (%)
; - 40%
] L 30%
] | P' L 20%
; | L 10%
] . 0%
|||||
WLV LTIV T | 50,
A NN O A N O A N~ O d < I~
O O O 4 O O O 4 O O O 41 O O O
© © © O NN NN D O®DOD O o
L T e e = e = = = T e T e T = T e T e I e
O O O O O O O O O O O o o o o
N AN AN AN AN AN AN AN AN NN NN NN

FAERR: wind, JTEIERKEBEART TS

423 Ri&
B AuEaa) A EKE

FAERR: wind, JEIEFRLRAR TS

9H ¥ A 55 KATASKIE /)41t F)3%8.40%, 1-9A ZitF3£11.80%, 3&i&4:8H £
7, E P = KAET9 A R H6.85%, EAL+EAK+EFFETIE1%2914.19%. 17k B4R

A R
B44: 8A # A > KALASKIE /14 F)3£10.54% B 45: >~ KAASKIE A1 4i+1-8A it F3E12.23%
=@ K AT = KA B AR S AR — - K Aot = KA A AR A
18% 18%
16% 16%
14% 14%
12% 12%
10% 10%
8% 8%
6% 6%
4% 4%
2% 2%
0% 0%

8A
9A
1A
2A
3A
47
5A4
64
7A
8A
9A

10A
11A
124

FAERR: wind, JRAEFLEBR TS
JE: 8A-12A8 H18F 445, 1-8A H 195 #4%

HAERF: wind, JTEGEAZREAR TS
iE: 8H-12 7 AH 185445, 1-81 H 19544k

98 ¥ A~ KALA & EFF #0.4pct, = KAVSITRIE 1. 1pct, AAL+EHK+

FAF AT AR T R 2.2pct.

N KAL-9A Rt E R F R iR F10.16pct, = KAt

A1t F13E £90.5pct. AT EE R ARIL N L RAKKF .

ORINEE &N E

e
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GF SECURITIES

% PR IRIR AR | 32 iE ke

B46: 8A %A NKAAHHEREER ML 6pct, =X
et Rl 3 £92.0pct

B47: SKAL-8A RitFEAEERMHO0.12pct, =X
AR 3 40.4pct

BAKMAEH s Z kA m AR SR
2%
1% I
0w T & I I — .
s T
-2%
-3%

GRS SR S S S N N AN

B KAAH mEKH mERAEREH
2%

1%

i

O% ] | | o - I - - - - - _
-1%

-1%

2%

2%

AR R wind, JRIEAL BB PO
JE: QA -128 A 185F44E, 1-8A 41955445

AR K wind, JEIEAL AR P
E: QA -12A H 184k 445, 1-8A A 195448

MR EHIE R, ——ZE&MIGIG bk, SFRAETA (RFT) —LEAFFE
3#3.59%, —KHIHEE5.51%, =LK E?.76%.

B48: 7A (&#) —L&MFFH3.50%, —LZMNFHFEH5.51%, ZLEMNHE

3#9.76%

—%

L&

1959H i A, =, RINNGRIELR LS FEIE: 2.2%. 5.2%.

FHGE S H IR

6.6%;

HEBTHNAERE: 2.4%. 8.5%. 13.4%.

B49: 9f kA, A=, EIWGERBEELLS R

M50: 9O EfER. 5. RINGHRETRN:

Fl¥: 2.2%. 5.2%. 6.6% 2.4%. 8.5%. 13.4%
— ARG EEEHR GBI emm— R ] L — AR LID LEEA b =g EI g
25% 0,
20% 20%
15% 15%
10% 0,
5% 3 | A 10% s
0% ¥ 5% <
5% v \/ 0% 4
-10%
-15% -5%
-20% -10%
5885343885303 8353 288538238858 2238538
N ISP~ WOoWOooomo o o O O 2 O I
dS3gdgdg=2gddgaggggagags So-SosS83888583233¢3
AN N O AN AN AN NN AN AN AN NN NN NN N NN N NSRS
HAB R wind, JEGEAKBAFRE S HAERR: wind, " AIEAKBIFR E S
JOBIRES  ETnE 1B HWRNIERTTI R = AR

28/35

jEEy
e


http://www.hibor.com.cn

= I Rits 1 RS EIR | 2B

GF SECURITIES

%8: EEEWALS) MR LS FHIBF IFE (%) £

YOY 104 11A 124 1A 2A 3A 4 A 5A 6 A 7A 8 A 9A
ASK 78% 7.4% 81% 71% 65% 43% 52% 55% 42% 56%  5.6% 4.9%
B B AL
B 0.0% -1.8% -1.7% 0.9% 14% -11% -05% 21% 05% 0.6% 05% 0.3%
. ASK 12.4% 12.2% 10.9% 16.5% 10.6% 7.3% 8.0% 87% 10.4% 10.9% 10.2% 11.3%
K R 0.6% -1.8% -08% 0.3% 17% -04% -1.3% 06% 04% 1.0% 01% -0.4%
o ASK 73% 94% 9.8% 16.8% 92% 7.8% 7.1% 10.8% 12.4% 12.6% 11.3% 12.1%
i B 1.8% -05% 03% 1.8% 1.7% -07% -1.1% 0.6% -0.8% -14% -0.9% -1.5%
e ASK 16.2% 13.9% 11.4% 16.7% 142% 7.6% 11.0% 12.0% 12.7% 14.0% 10.3%  9.2%
i B -1.8% -23% -3.0% 05% -0.8% -3.8% -35% -1.3% -1.1% -05% 0.0% -0.7%
o ASK 19.2% 13.5% 17.2% 11.4% 10.8% 52% 7.9% 11.0% 9.6% 14.4% 12.5% 13.1%
s B -06% 04% 06% 36% 27% 28% 19% 28% 07% 1.8% 21% 3.4%
L ASK 8.0% 82% 11.4% 22.1% 11.6% 10.3% 14.6% 19.6% 18.9% 21.1% 18.6% 23.3%
g 03% -03% -18% -1.1% 08% -05% -1.1% 09% -1.4% -14% -21% -0.4%
RIERE  1.9% 14% 1.6% 29% -05% -5.6% -83% -6.4% -21% -1.2%
A E AR Py )
RE 6.0% 21% 3.0% 58% 42% -48% -59% -1.4% 1.1% 2.1%
. RIERK  20% -1.8% 1.4% 36% 2.7% 09% -04% 27% 21% 37% 02% 22%
L B 48% 24% 33% 88% 51% 12% -02% 6.7% 39% 4.6%  1.0%  2.4%
B RIERK  3.0% 20% 2.6% 61% 0.0% 21% 0.8% 42% 20% 4.0% 3.4% 52%
A R 6.2% 2.7% 47% 87% 38% 22% 02% 52% 51% 7.7%  6.5% 85%
- AIEREK 51% 21% 34% 7.8% 54% 1.0% 0.0% 2.0% 03% 4.3% 57%  6.6%
R

B 8.3% 4.3% 4.9% 10.9% 11.0% 2.2% 1.9% 6.0% 5.9% 7.8% 9.2% 13.4%
HAEFRF: wind, NE) 2T AR, TEIEALEAR TS (10A-128 H18F43E, 1-98 H19F#43% )

m HHICLFE
AU Bl A B A TF59 4 T/4% (10A 178 ) ; Atk EJA Tk
3.55% (10A 118 ) ; FmEAHZHE L T#11.28%.

NYMEX# /5 7 : NYMEX#2 /R Rid i #0KF53.78 (104188 ) ; AArk LA
T2k1.68% (10A11H ) ; FmE4H K+ TF210.99%.

EARARTILE: EAXARTICERTT7.069 (10A18H ) ; &R EFAAR
T #440.05% (10A 118 ) ; F#1E4I24E3.12%.

4.2.4 Bt
B RELSFPABRLSGE

9 f AT Ak B i Ak S0\ A 649.2010 7T, R H3EK22.24%; it b 47 #55.97
1244, R K25.04%.

JORIRRS  ETNE HEWRERT R RAR
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GF SECURITIES ?ﬁﬁ%mﬁﬁ*ﬁ | Eﬁﬁgﬁ
A51: il N (f2T) B52: kigl 53 (f2h)
2017 Heish Ak SN 2018 W SN 20174 ik b 55 2018He i W 45
I e i b Xg ) &2
700 o —2019H i i 44\ —==20190k SHAFIH 300 0190k L5E  ==2010L5 R
70 A r 50%
600 A L 25% J I
500 q o r40%
F 20% 50 1 L
400 A i I 30%
L 15% 40 I
300 - 30 1 L 20%
200 [ 10% 20 1 I
L 0,
100 A - 5% 10 10%
o LA 0 8 '8 B '8 '8 B 'H 0 0% 0 —a4 8 8 8 8 8 8 0%
\%\ (13\ n;ﬁ\ v%\ Q.;ﬁ\ (b% /\% ‘b&\ %% ,\Q(‘(\ \y\%\ \qf{\ '\%\ qf?\ 0_)%\ b:%\ Q_;%\ %Qﬁ\‘ /\Qﬁ\ Q;‘ﬂ\‘ oj‘ﬂ\‘ \QQ(\ \;\Q(\ \qf(\
HIERR: wind, JTEAEF LA F S AR wind, JTEAES L RBR TS

B RESEBPAR LS E

9 A Bl ¥R 4 66.90127T, FlR17.71%; F-Huk N 4 348.7012 7T, F3225.03%:;
E R A 59.60127T, [F3#29.00%;
9 A B3Rk 42 4 9.37424%F, B 18.5.99%; 53k 55 4 45.361244F , [ 3¢ 33.74%:
E R 48 41.24127T, F341.25%.
B53: ity XRBANE (%) B54: ity XA LETEE (%)
100% -+

—— 5] FHy 53 = [5] I, FH & Fr
80% -+

70% -
60% - 60% -
50% | Gmme” N
0, 4
Sty .
20% 1
10% 1 N\ 20% 1
0% T T T T ——
-10% - 0% . . . r . ,

20% 1 e
B S S e
I S S G I A P R\ SN S\ P S\ SN
N N N O X\ NS N\ % % a8 % % % %
Qo D o P % QD D Q\(b Q\b‘ Q'\b Q\b Q’<\ Q'\‘b Q\q
D) B ) D) B B D)
FAERR: wind, JEAEFLREBR TS AR R R wind, JRIEAREAR S

B REHARPHEY
9 B3R &M H7.147T, Bl 12.47%; F-#b b 538405 7.6970, 7 4.6.52%:
E Rk 540 447.9270, FR8.67%.

JORIRRS  ETNE HEWRERT R RAR
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GF SECURITIES ?ﬁﬁ%mgﬁ*ﬁ | Qﬁﬁiﬁ
B55; bt PR (T/1%) E56: thiFEHyREBLMNHEE (%)
2017 b i #4 20184k i 4 — e [5] }, Fe b H &
2019k i A === 20194 F] bk 20
16 A - 10% 20% A
14 A 10% P
12 % 0% . —
10 A - 0% -10% 1 / e
8 - o
6 | | 504 -20%
4 -30%
5 ] L -10% _agy
0 —4 % 8 8 8 8 - -15% %q%\ @(q%\ @éﬁ\ PPN V%qx\ @(q‘%\
r\% r‘[fi\ (b%\ b\% (,;§\ @%\ /\% cz;(\ Q;‘ﬂ\ ,\Q%\ \r\%\‘ '\r]j(\ r\/Q\rb r\/Q\b‘ f\,Q\% ’\9\‘0 '\,Q<\ ’\9\% (\9\0\
FAERR: wind, JTEIERKEBEART TS FAERR: wind, JTEIEFRL R TS

B RENSENE T HOR

R, IRFI=AK. BA Ay, RiBikid ., ¥ B pkid L R bbILik 5 5] 437.99%.
40.57%. 42.19%. 50.64%, $AF) iG55 4-11.32%. 84.12%. -17.93%. -

13.50%.
B57: ARKR#EF IR B58: ARkidFNIGik
mRFITRE m ARy Bi@ kit m g i -1 F 35 % [ 38 1% 3%
150% - y :
S0% | —e— vl Wikl (£)
100% - 20% 150%
10% 100%
0, 4
50% 0% 50%
0% -10% 0%
-50% - -20% -50%
N oo oA S NN D 6 A 4 QL rx Qo dd QWY r e
RS I RO S R R R N I8 352323 9 98
@@@@@@\@@@@@ 88888§88888
FAERR: wind, JRAEFZEBR TS SRHERR: wind, JTRAERAZ R P

198, IRF+39ik+ R d +9 8 £ 5 &1 F b3 K39.0%, 7 & F & 148.70%;
CR8HIMHIAF . #9i4. Hid. 9B EHLFR IEK12.75%, T & FE133.10%.

%9: 2018-20195trif i 3) £ F R I3Ei%

%3 WA +8 3k + i + 0 3B CR8 BIMIAF. #iA. HiB. P&

1otk 2018 2017 Bl LS 2018 2017 Rl i b
1-3 A 42.46 31.89 33.2% 42.8% 37.58 26.56 41.50% 37.89%
4 A 17.21 13.04 32.0% 45.9% 13.62 10.35 31.65% 36.30%
5A 18.86 14.25 32.3% 45.1% 15.56 12.02 29.47% 37.24%
6 A 18.59 14.06 32.2% 44.0% 16.05 12.56 27.79% 37.96%
1-6 A 97.12 73.24 32.6% 44.0% 82.82 61.49 34.69% 37.51%
7A 18.27 13.29 37.5% 44.8% 14.99 11.65 28.71% 36.73%
8 A 18.32 13.03 40.6% 44.7% 14.80 12.84 15.29% 36.09%

SORIRIRS 4 F4NE BEW LRI R AR
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9A 20.17 15.09 33.7% 45.1% 16.27 13.58 19.75% 36.34%
1-9 A 153.88 114.66 34.2% 44.3% 128.88 99.56 29.45% 37.10%
10 A 21.05 15.51 35.7% 44.9% 16.75 14.42 16.15% 35.69%
1A 26.24 19.89 32.0% 44.8% 21.43 18.15 18.05% 36.55%
12 A 25.14 17.84 41.0% 46.4% 18.40 15.22 20.90% 33.97%
S 226.31 167.89 34.8% 44.6% 185.46 147.35 25.86% 36.57%
s 2019 2018 Fl bk W EE 2019 2018 Fl Lt
1A 22.33 16.45 35.7% 49.37% 14.40 15.44 -6.75% 31.83%
2A 11.14 7.85 41.9% 40.37% 11.34 7.94 42.84% 41.09%
3A 23.54 18.1 29.9% 48.40% 16.49 14.24 15.83% 33.90%
1-3 A 57.01 42.43 34.4% 46.94% 42.23 37.61 12.26% 34.76%
4 A 23.01 17.21 33.7% 46.78% 16.84 13.62 23.93% 34.72%
5A 25.29 18.83 34.3% 48.33% 17.58 15.56 12.96% 33.60%
6 A 26.43 18.59 42.2% 48.40% 18.41 16.05 14.67% 33.71%
1-6 A 131.74 97.09 35.7% 47.46% 95.05 82.85 14.73% 34.24%
7R 26.55 18.3 45.3% 50.59% 16.33 14.99 8.95% 31.11%
8 A 26.76 18.3 46.1% 50.47% 16.56 14.80 11.87% 31.23%
9 A 20.2 28.8 42.6% 51.40% 16.27 17.40 6.96% 31.08%
1-9 A 153.8 213.8 39.0% 48.70% 128.91 145.34 12.75% 33.10%

FAE R R wind, AE AL, TRIEAREFR TS

#10: 2018-20194F b /3] T 45

2018 4% R+ #Hik B & L Lk GRS &t CR8 #4
1-3 4 9.2% 12.7% 12.0% 8.9% 16.1% 9.6% 68.5% 12.2%
41 8.1% 14.7% 13.5% 9.6%
5A 7.5% 14.5% 13.4% 9.7%
6 A 7.6% 13.6% 13.2% 9.5%
1-6 A 8.4% 13.6% 12.7% 9.3% 16.8% 10.1% 70.9% 10.6%
7A 7.4% 13.8% 13.4% 10.2%
8 A 7.5% 14.0% 12.6% 10.6%
9A 7.5% 14.1% 12.7% 10.7%
19 A 8.1% 13.7% 12.8% 9.7% 16.7% 10.4% 71.4% 10.0%
10 A 6.4% 14.2% 13.4% 10.9%
11 A 6.7% 13.7% 14.0% 10.5%
124 6.9% 14.0% 14.3% 11.2%
oF 7.6% 13.8% 13.1% 10.1% 16.8% 10.8% 71.4% 10.0%
2019 38 S ik Bi& Lk L Rt At CR8 &4
1A 9.0% 14.6% 14.5% 11.3%
2A 8.0% 12.4% 10.8% 9.1%
3A 7.2% 16.1% 14.5% 10.6%
1-3 A 8.1% 14.7% 13.6% 10.5% 18.6% 11.0% 76.6% 5.1%
4 A 6.6% 16.1% 13.6% 10.5%
5A 6.6% 16.6% 13.7% 11.4%
SORIRIRS 4 F4NE BEW LRI R AR
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6A 6.8% 16.3% 13.9% 11.4%
1-6 A 7.3% 15.6% 13.7% 10.8% 19.3% 11.7% 81.7% 3.2%
7A 7.0% 16.7% 14.7% 12.1%
8A 7.6% 15.7% 14.5% 12.7%
9A 8.1% 15.8% 14.5% 13.0%
19 A 7.4% 15.8% 14.0% 11.5%

HAERR: wind, A& N, EAER KRR TS

G FTAT;, Hsd RAERAMIIMATRE K@K T A, 454k BUOR k. 4
BRI AR BRI, BRI E K@ TE. AN RAREE;S,

JORIRRS  ETNE HEWRERT R RAR
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J" R BB AT L AR R, N 2R

% My BRATIR, LiBEM2KFHELFTFMLE, 2016 FHEANT KGES LB F S,
INOHR BRAA, FARE I RFAEGRIAEMLE, 2016 SIS RIEAL BT TS,
GHF BRAA, LGB RFEEAFE TEME, 2018 FHN KIERL AR TS,

J" KA AT B TR R B

FEAN: AR I2AAA, BEMHEILET KA 10%0A L.
BA:  FBAR12AMAR, BAOARRT KA E S EA-T-10% ~ +10%.
£ FUAARR12ANA A, ENERILES T KA 10%0A E,

J RS F BT

FEA: FHRKRL2AARN, BHEIZRTRE 15%A E.

Wi AR LRAARN, BRNAINET KE 5%-15%.

FH: AR LRAARN, RS RE ZFM@ENT-5% ~ +5%.
Fd FHARLRAARN, BRNEILIET RE 5% L,

BRARM
Lk R Y| El o] LT ST
H ik FNTRATR L% R TREREER ARTEBE AR,  LETHAFRER A TIRTFiEEd
26 5 RAEA KB 6001 5 K-F4&mK  #2F H3EK/E 18 X 8 FEAEF— 111 FRET S 14 #
35 # B 31 E y2 16 #% 1401-1410 &
WA 510627 518026 100045 200120

ZIRER4  gfyf@gf.com.cn

EARE IR U

AR AR RANA PR E) AL KB B, | EAEFINA FRNE) BRI K IEAAMDA T GARS T KRR, ARE 0 A IRYE TR
K. R eEE, FARREER G LA TZE KRR 0 LA AKX R GHEE T T o8] 12 EHM T A,

I RAEF AT B8] B b EHE M A AIERIL TS L 55044, e PEIERARE, ARARETYE CRRERRIN) 695

4.
JTRAEN (B ) A TG BEABIER AP E e A E L (4 SHEER) BB, B ReBaRE, ArARSTTEE
B X 84l

AR F L HRA R P F BRERA L RIEMAAT IR FRAE EAnB BRI TR IRAZ & T F LA TTA 44 KT

EE ki

T KRR R 8) B KT T e 5 ARt P RAGG NS FRAEAE T LXK F, Bb, HFHELH R LAEFRDA R E)
B R B 5T R AR 69 A ) 20 R AT AR 09 R M 7 A Fok) . AR T ASARIE AR A A AT R
AIREZFLIRAT . BTREA (AT HRAR “BFRAR”) A3 ARIRE P AR E) BAEA AR T A S, EE I (1) AdRE 9430
AHTEEI . BRI EIAE A RAR TAIRE L B 4 B 69K TAE K8 SRAEF49 TR MAILE, FFARES LAEA 53, (2) BHR
AR 83 R R i . AT R YRR AIRE TR AT T A48, PRI E B AR e IR A .

ARRA R SWVEARIRE QIRBFEARIB TN E . BP0, THEFSAEFHL, LW 0B ET Q8T ZAEMEREBION, #F4
RN R T T ARSI TARAT R L 5,

AARAEANE &) 2 ]~ KAEZIZANE) 69 B P NN K%, TAINATTE AT, RABIAS TR, B T Am g A RE L
% TRAEFF R BA KA R 181 2R R AR AL A TGRSR B P . R B RIS EAEIERE R A AIRE T hbiE R

JORIRRS  ETNE HEWRERT R RAR
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= 4 -
;I kit &R R | SEE
Lk, JRIEAITTRRIETAT AN T L F B RIS RS 4 AR

AL PTRIGES TR ABAAELE LA RIE A B E, HEE, ZLEFERE, EAMETIRAKS), BRETEIRTERAA ML
b, ey GHt RREA R R, AREGNE. WEREBIFAE BATARE P 6) EAREF AR, MH5RAFAFZRE R, R
A STHFR B P A TR LA RA R LA Z TN, AREL AL E L P RIETILE P AHOAAH e B AT e R AT
PR GRS AR AEAR B R

AIRAE PTE A FIR BG4 B A KAEAIAH T I, 2] KAEA R IR AN, TEMM B EFIRIE, RENTBEEE, R
o H4E B S PT R M BRPT I AE ST 3 6 B RGO, T AKGEA AT BRI ASRAE 49 1 2 3| B4R AT oA, FRaAE AR
A OARAME ., B TR VARIRAE B HAR 7 5| BT RAARIE ARSI R, o EE, mAFGFLEI,

J KRR K 38 B RIS T HAE & R —H B FR RIS . MRS R RAR G RRLE . BB 7 ik, FRRES KL
F T, JEAEROHEEAR . YRR E LA TERASER D KB, GLEF RO T HIRAEL ARSI EANRA T 5
PR G R, TEAER B E X GATV TR T AR 5 ARENE R —H, EERRAZTRE. WEIETA. & INAIEMUUL At
RAR TLE B AIRE S B g7, TR ERARE HT8E. JRIEARIEAATRE LSO ALETE. SEIRA . oA R LT
BN AIRAE FTARBGEA AR, R AR, IPEAL T A R a9 AIE (A ).

AFFRARSE T s LA/ 3442 25 B e 0 HMASHI T 0 A58 (UZ87 ). iR Bsbds BB AR LB 4G B 5077 iR I AT 430 i
BEMRIERESE, VA ZAFBA VX PR AR KAT LG 905094538 . BAETHAT, ©HA (HAFRET) 5EBEEAE 5 £ TNEES)
(GRS RAEZI) A RIRSAM RILEF).

REEE
V)7 Rk feitx 12 4~ A A 5 A A% (600115) 8] A 4L KARAT L 4% 4
Q)] KAk feitk 12 M ARG R F S (00670) 8] HAEFAATIL 5% A

JEA P B
B HAERFAB@IFT, EATHMIAMATIFUERL XERR. BH FIE. #8510, Tk s ag— R s RAGEETIE
mAs BER. AAl. FIE. H8A5 R AR,

JORIRRS  ETNE HEWRERT R RAR
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