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ESTIRE
~ v 42— TR & HA
A )
Zk)ﬂ EEA 23’ ’fTJk FRIRA HA
j@,%l‘kéﬁ‘%'}i’"ig ﬁlgﬁ@f]«f%,ﬁ%ﬁ R4 B A 2019-10-31
OB Aast ¥ 35 A I
® IMI/ARE, 2019Q3 BARAFRENRK, BAAIkHFLHKE 55%
2019 AT =ZF F A R R UL EZNEZ KDY T w AL TAT. & 4%

s R RI T F T, RBEZIELLEMAN (YOY+2.7%) E3FK; %
#IE (YOY+10.7%) 3R TF BN, FmE MR, RN TIT. ¥
AA TR ILERMFR T EMREBA AR TRE, LHFE 247%
(YoY+0.4pct), ##1%F 7.9% (YoY+0.4pct) 354 AT .

2019Q3 # & & A AR w3 I b BN YOY-1.3%, JA3E ik IR
Pek 4 T, BB RIIRBAT S Kb k45X ZAE 977238, 2019Q3
Ak BN YOY+3.2%, RN IL % BA FTICE , 1248 RARIL H 25%
M, 45T AR, 4 F)E YoY+11.1%, 1R 2 E RTINS, Q3
2AH) % 24.0% (F-F), #F)1%E 7.6% (YoY+0.5pct), K k& MIsklteh R
b AEAF A AR R AR EAN Q2 BRI E AR,

A RRA, 2019 AT = FE R B wsksh, & FHME2THIALA
K HH RRAREARIT. Q3 M LFFIARAIMA GG B N RISk,
B AR ERARE . BIFHIER, BENETT, HIRIEAR
I s E ROE, REERGT T T, #455.5k06.

0 FAHBTHRBKANEENE, Folbygx R Eeg
B G 2019Q1-Q3 B W/ 4 F)1E YoY+5.2%/+9.7%, Q3 £F7&
I &) E YOY+2.9%/+8.7%. &4 T A LG8 A 4738 K
SR I B QA MRS, AR I K@ L3k,
B Zd: 2019Q1-Q3 EIk/4F)i18 YoY-3.3%/+30.5%, Q3 £E&
AL/ A YOY-12.9%/+193.4%, ARF N BAT L 545 AL S5
BNTHE, g BRI E Ao A T 6 2055804,
B Fd: 2019Q1-Q3 Eik/4 )i YoY-2.6%/+46.8%, Q3 £& &
B /%H)E YOY-2.7%/+48.0%. TAZHAT, Kk FATki0 ik
AL RTRIHE, MIRERT R T AP A
B RS 2019Q1-Q3 AL/ 4F)IE YoY+6.1%/+21.0%, Q3 %
Bl % A YOY+6.6%/+10.6%. AR RIRIFFMEIE K, 2 F)
8 T AR T IRAE A FRTT BRI Y PTVARE 1k 502 .
B RS 2019Q1-Q3 E il A A1IE YoY-0.5%/+2.0%, Q3 #
Z 24 HA)E YOY-1.5%/-7.6%. % Fi#E R¥Erh, ALk
RAE, FHTm EIEETARE,
(JE: VA BRI F)E . S E 0 2 H BR8N a) & oh )34 5)E .
DEESIZ IS
o HFEI

2019Q3 #IkAIMEAREH T T IAARAR I EIE KARIL B IR 699
Ve, RSk BT BAF6G Z 5455 BE LA RS, 7T % B T R ASH LA, M
BRBAFERE., BT, ALEAYEER LEHLHRE R, MRIIEE Ry
B RV S KRBT KAAE, Q4-Ql FXAEEMBATIATH, Kk
WEEHEENOGOR KL HRE LHER. BREER, RINEN X
BRIBEHT, ARGAERA LD SRR ZHREE. K& BA0.

o KR

JRAAIHE K b LK, IR KWK, ATE KA, THEEIRELA.
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—— FZAeH PIR300
IR G
SAC #iE%: S0260517050002
IB:EI SFC CE No. BNV293
T 075582771936
| zengchan@gf.com.cn
SHIF: EAk
SAC #iE%: S0260517110001
IB:EI SFC CE No. BNV055
&  021-60750604
E} yuanyuchen@gf.com.cn
SHIF: ;T
|_9=5| SAC #iE5: S0260518100001
T  021-60750604
{z} wangchaoning@gf.com.cn

WiERE, IRPTHEFBIEABMGESURERAME
WA, FTEESAFZNEED.

A RAFR

R W, B 47 0k:2019Q3 A3
Bob EHA: REGIEN
A TR AR AL U F) A 4

2019-10-29

FRA A %% 0755-82771936

szhuangtao@gf.com.cn
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F NG AT F MR

&M KL AEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
BERA KRERE KT _

KEH REBH (//#) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
£69%H 000333.5Z AR 5550 2019/10/30 A 7317 344 385 1613 1441 1234 10.30 24.37 23.82
#AHw % 000651.SZ AR T 5870 2019/10/30 £ A 7258 470 518 1250 11.32  6.96 585 2597 24.46
BAREF 600690.SH AR 16.00 2019/10/30 A  19.84 147 124 1087 1296  7.09 529 19.52 14.08

A RR:

Wind. J"RAEAZRAFT T 8

BiE: RPAEEATRRRIOA NI

R, ZINE
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B = TSRS 6

2019Q3 B NIEL B K, AAREARA;, 8. PREEME, BRI 7

B F R E A Q4 KA, FEERINTBNA B EFNEE o 12

oy ARF DFRAIEIEILE , WEIREI ZIUE TN oo 15

Bren: SRIBHEE, BRI R T AT E e 17

AN R AR I L 7 TR 20

RN FTFHERIA, BAIEE R IR E et eeee e e ria e 23

R R 7T e e e e e e e e e e e et e a e e e e e et e ra e e e e anas 25

R, ZINE

HEWRERT R RAR
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B & %3l

A1 REATLEREEL EBNITFE YOV oottt 9
B 2: REATLEMREEL EBNATIE YOV oo 9
B 3: ReATLEIRI)TESFEEE YoOY (BIRFFANE) e, 9
B 4: ReATLEWRSE)IESFEEE YOY (BIRFFAGNE) e, 9
B 5: REATIREMIEEE LFIE e s 10
B 6: RUATREMIEEE ZBAE e 10
B 7. REATREBRFESAE (BIRFFDEE) e, 10
A8 RuATREMEFESAE (FIRFFDNEE) e, 10
B9 REATLEBEFEZEHIEREFTYOY oo 11
B 10: REATLEBEFEZERIAEATETYOY oo, 11
A 11: =ukzk M1-M9 A4S B E R TR tkgik: RRBHBAFE o, 14
B 12: Kk M1-MO $h4k %8 Rt R bbdgik: KA KRN KREIF............. 14
A 13: 2% 2019M1-MO X EX T RHREZRk: KRLHREFRTAT .14
A 14: 2Kk 2019M1-M9 X EL T R REH/MBIk: ZRAMERE, KEL

T BRAE . R T et 14
B 15: LCD &AL M1-M9 ASME 5K & R TRl k3gik: ASMEHEIRSE ........ 16
B 16: B2R-TRMBEHEME (£T/H): 2019M1-M5 A &4, M5 ZEifkik
12 SR 16
B 17: 2019Q1-Q3 HwALE4HE . #HA L. AT EME ik F ¥Rz

BF, R IAKIE Q3 BIBBTETIE ..ot 18

A 18

IAMLE E & TEA4EF YoY: 2019 47 & A INEARLTFLT.. 19

A 19: EAME L& TEA4EE BN YoY: 2019 HFh k&K LR THNHA TE

.............................................................................................................................. 19
B 20: BEINRLEAXTHNRIL: 2019 HF ARG EIKRF oo 22
21 BEIRLEALZEHNRL: 2019 FARIMERTAT oo, 22
B 22: EALARKTICLE: 2019 8 ABX R HEEYRILEE—F R, 1

2019Q3 L EBABLLFMBIERELE (oo 22
B 23: LME8EEHM (E/E) B YOY (F3) oo 24
B 24: LMEAZEHN (L) ZYOY (BH) oo 24
B 25: ASELEMREEHN (ARFAAL) B YOY (FH) e, 24
B 26: AR ABHEEDN (AAME) ZYOY (FE8) e, 24

RAIREE, ZIMMHE

TBF W RIER T R 3 E A
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% 1:
£ 2:
% 3:
% 4:
%.5:
*.6:
(7
%.8:
&9

%.10:
% 11:
%.12:
%.13:
% 14:
% 15:
% 16:
% 17:
% 18:

BENGBAITRIRBAEEL oo 6
RAIRAE S TEAFD I oo 7
RAIRAE S IEAFD T I oo 8
B BARIEAL S FEAR DT AT U oo 12
B EARIRAT S IBARD T AT I oo 13
ERR T SR INCID SNRIE T E 7% TN 3 3N 13
R AN E 2 - A 15
LR R T N T A 15
L AR T ER I SR &5 7T INE 33 - 16
B AR R AT S FBAF BT Tl oo 17
R SN T G - - ) AT 17
Froiik £ BNE) M. R RIBACEEE e 18
DR R SIEARDFE T oo, 20
DRI SIEARD TR T oo, 20
PREIEI E BN BN, RFERIBAZSKIEE oo, 21
RIS IEAFFEAE T oo 23
LRI IEAFD T I oo 23
LRI RN BN LFERABAESRKIEE s 24

R, ZINE

TRBWRIRAR TR R AR
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ERNEZFRF) WFEFAETAT HERBOFTT, 201945 =F A K%
WIREINARBLERF, SHTHRGBI. FFIEE LIk A PTxE. AQ3
B EEERIKRE, MBIPANG R EIA*—TF R, B2 HKFRMNAETE., 38
(AAL T ILRBAAS % F A AT, W3R ZIAR TR, BAEAR A
Pr#RFt. #IREFE REARCIE T AEERILE I L, KA 8) KT Foh. R,
B SBMABOEINREF RS, BSEK B AR, FIIRIE T AR B fE A
KBNS, A B R F L ARG LA,

HRA, Q3 FAIAFE, AR ETAIEHREFAGTREE, b~
RILEP ATE R A IRL, MR RIS 4RTE R, BRARENEER S
B kis, KAIRA, EANEMERL. S0, & EFREABORE. KA
W6 B AEMMRALE 355645 H R AR T R R TT ek shhe. Bk, A THaHF
LEEARKINEE S, VARG AAE 3G K R A AT H, RATE g
4 kAL g KA, QA-QLEZFAMBATILATH, KHEEHNBENG S
Rk #AHEB. ENOERA. BRER, RNERXERAIIENT, ARKGO/REA
Be ey e Rk EREER, LF RS

A1 BENABATREAEE

Bt EPS HA)ENE % PE
2019/10/31 18A 19E 20E 18A  19E 20E  19E 20E

AR AT B EE

000651.SZ #AH®w%E EA 5870 AKT 436 470 518 17% 8%  10% 125 11.3
600690.SH #EAXRHFX ZEA 16.00 AR® 117 147 124 8% 26% -16% 109 13.0
000333.SZ #£#%H *A 5550 AK® 291 344 38 17% 18% 12% 161 14.4
002508.SZ *mu® I 3151 AKT 155 169 192 1% 9%  14% 187 16.4
002035.SZ fewm4y ¥#F 1082 AK® 077 090 107 33% 16% 18% 12.0 10.1
002242.SZ ety EA 2220 AKT 098 1.07 123 9% 8%  15% 20.8 18.0
002032.SZ ##AH&  EA 7463  AKT 203 234 266 26% 15% 14% 31.9 28.1
002050.SZ =#%&#% F£A 1400 AKT 061 050 056 5% 6%  14% 282 248
603868.SH «#w % ##F 3515 AKT 194 175 190 1% -10% 8% 201 185
000921.SZ #fERE H 10.60 AEK® 101 113 129 -32% 12% 14% 94 8.2
00921.HK #lERE 3H 7.30 A% 112 125 143 -32% 12% 14% 58 5.1
002705.SZ #H =ty ¥#F 1716  AKT 062 085 099 23% 22% 16% 202 17.4
002677.SZ #rizEK ¥ 13.22 AKT 058 070 081 24% 20% 15% 189 16.4
603579.SH R#&afek HHF 28.50 AEKT 178 184 186 15% 3% 1% 155 15.3
603355.SH ¥ twA #HHEF 21.18 AEK® 105 119 129 16% 13% 8%  17.7 16.4
600060.SH #fzw 3 ¥H 9.18 AK® 030 024 030 -59% -21% 27% 38.8 30.6
002615.SZ & RHAT  HH 5.57 AK® 024 031 037 -10% 28% 18% 180 15.2
002429.SZ JkJepiAy  3gH 2.95 AK® 010 013 014 -26% 28% 10% 234 21.3
603515.SH BE-E&ge ##F 2591 0 AKT 119 112 126 32% 6% 13% 231 205
002403.SZ  ZA+i&  H* 8.71 AR 042 043 047 -14% 1% 11% 204 184
002543.SZ 7HAwA, i 9.40 AK® 085 1.00 114 18% 17% 13% 94 83

603486.SH  #&# #HFH 19.96 AKT 121 085 097 29% -2% 15% 23.6 205
HAERR: Wind, S EIEALBEFR T
E: BEER Y H K EPS b AR TRk T, BT OLAR TICEIR 2019.10.30 4 &M 14 7=0.9008 AK, F.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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2019Q3 AL E K, BRI AR, Ah. IE
wisfE, Baip s

AIGEIR T A8RAML R Bk G (BIEHHRIR. ZHE6RK. FEIRK. IRé

14% . E#HRIRMISE) , s8] 20194047 = 5 Z R ILHAT T @R 47

¢ Ay BARE. ZOER. BREFR. BERE. RKILEX, &M, L
5. ORATH, KZEAN.

o B TR R, KEMAA. Wkir, TCLER. 4435, RIBREA.

o BE: EEBRAY. EHRER. T EKR. FHEA,

¢ R AR, RS, B4R, kAR R HER. FAEEA., B4
R, HAA. REED. SR, 2F4F. ik, sk,

o BRI SR BRI R By Ry BE R
R, Fo&Bmy. I . 1CAA, RRF. fefhFHL, 64BN Fo
i, FEFIE,

T AR, VA TFE. BA T BIGAEFE, SR 2586922845485
aEAAEE, )

R 20 REBKBSHBIFSFEAEN

2015 2016 2017 2018 2019Q1-Q3
Z LN YoY -4.1% 13.5% 30.0% 14.0% 2.7%
AN YoY (BIFRFF S ) -5.7% 15.6% 33.4% 14.9% 5.1%
34448 YoY -7.6% 30.9% 34.1% -7.9% 11.5%
V285 F)iE YoY (BIBFEad]) -4.2% 30.9% 24.4% 12.5% 10.7%
A% 24.0% 25.2% 24.8% 24.3% 24.7%
e AES 5.6% 6.5% 6.7% 5.4% 7.3%
BARE (BIRFFAE) 6.6% 7.5% 7.0% 6.9% 7.9%
HERAE 11.5% 12.0% 11.1% 10.6% 10.6%
FEFERE (O TER) 5.8% 6.0% 5.8% 6.3% 5.8%
W 453 A & 0.0% -0.6% 0.6% 0.1% -0.1%
2B WA R4 H YoY 48.7% -20.1% -13.7% 40.1% 57.1%
ROE(#:4 ) 13.3% 14.6% 16.4% 13.5% 13.7%
ROE(#:E ) (554 ) 15.3% 17.0% 18.0% 17.6% 17.4%

AR Wind, JEKAERKREHRT TS

E: (1) FFas) 4520185 BN 8 2T H LT RAMAF R LG R TGS L, LRI REENRL R AT L AL ZEFRL: 1)
Ao BRLEE; 2) NRE: HEAEL R 3) Kb BRIR, RERY, fRHAE, RIRE, FRRE; 4) B
20174 3F 425 AR S BB K 0 FRAEA, 20195 2R E AR F MRS MTCLAR. TXEAMFLN, HIULAS;

(2) BRERGFHALS B A, Prhik, AXOVE, AiedkE 3844 iga AR 3840 F ik 2402, TR

(3) 2019Q1-Q3 ROEA T AIARTTMAE44], TR

RAIREE, ZIMMHE EFWIRIERTHIRTER
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BRER 3T | 2% P ER 2%

R 3. RAUBREABSBIFIZFEAFL
2018Q1 2018Q2 2018Q3 20180Q4 2019Q1 2019Q2 2019Q3
Z LN YoY 18.7% 14.8% 11.0% 11.9% 7.1% 3.5% -1.3%
AN YoY (BIFRF5 3] ) 19.7% 15.9% 11.8% 12.0% 5.6% 7.2% 3.2%
Ja#F44)iE YoY 22.5% 23.6% 12.7% -78.9% 8.4% 14.2% 10.6%
JaE A F)E YoY (BB aE]) 20.7% 22.2% 17.8% -15.1% 9.2% 11.3% 11.1%
EXUES 24.1% 24.6% 24.1% 24.3% 24.6% 25.3% 24.0%
R UES 6.2% 7.8% 6.2% 1.4% 6.3% 8.6% 6.9%
FAE (BIRFFAE] ) 6.8% 8.6% 7.1% 4.8% 7.0% 8.9% 7.6%
HERRE 10.4% 10.4% 10.4% 11.0% 10.8% 10.8% 10.3%
FRFME (LEHETR) 5.3% 5.4% 6.3% 7.8% 5.7% 5.7% 6.0%
W4 R & 0.7% -0.5% -0.2% 0.3% 0.4% -0.5% -0.1%
2B MILA ISR YoY 5.0% 5.7% 49.4% 70.9% 18.5% 276.7% 21.1%

BAERIR: Wind, JTEAERLBEHRT TS

#HBABR K, L 5] 20194F = Z 4R 448, 2019Q1-Q3 K w474k B b Bl
YoY+2.7%, 3% F) 12018Q1-Q34L ¥ 12.1pct; %5 FE A, 2019Q3 K v ATk g ik ¥
JXAY0Y-1.3%, 3%i [ Fb2018Q3 F 412.3pct, #A+2019Q2TF 44.8pct. = 5IMk57
WG Bt e, 2019Q37% b B KA Y0oY+3.2%, 3RH2019Q2 T 44.0pct, 184 LIk
BEF . W FRETAT. LpERTR. AT mBIR T HEEELENF
2EREHAT, ROUHENAD T HEBERIG KM, MIE W35 T 048353
BRI EE S E R, BRAVAA MBI EIR20194F A RPN IG iR R X H OB R F,
QAH R RZTH L.,

F Rk R A, BRRIEQIMANIG iE F I B 1k, Q3L F AR gk R >
B >R MG>E B >E b, R UARRE T KB 5N R B Ak ARG AR &
KE BN R AR 2 IR F 3 T RILR A A4, & Rk Lk £ o) AAAE
KB THENRER K, (224 )0 RQILRMKLEH b, HRERMAL Kk
FHIRERMAAI ZIRIGRAF , RIFHIINF] P3G R A04R T Q2L F 4.6pct; &
PRI T T HEE RIS F R, BN TR, BRZATARERLEL AR
G IAZRE, KteH — K F,;, ZRBIRMAR LI E THEI2E THREABANE
FLER R A TCLE & 7/~ F BN R T 7.

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

A1l Raiflkimkd b EBAEFEEYOY B2: RuffhEmeebEBAFTEYOY
50.0% 35.0%
30.0%
40.0%
25.0%
30.0% 20.0%
15.0%
0,
20.0% 6.1% 10.0% B
0,
10.0% 7 5:2% 5.0% 2.9%
4 2.7% | 0.0% -1.3%
0.0% / -5.0%
05%| -10.0%
-10.0%
- -15.0% -12.9%
-3.3%
-20.0% -20.0%
2015 2016 2017 2018  2019Q1-Q3 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
—o— HitYoY 4 wYoY 2 dYoY —0— RIEYoY éawYoY Z @Yoy
—0— FrbYoY PR LYY —0— FFYoY —o— Fre Yoy PR BYoY —e— R Yoy
HIERR: Wind, JTERAEFLRAR T s I RB: Wind, JTRAERLEAR T

Mk £ 5% R A, 2019Q1-Q3 K AT k4 )8 ( Bk Fw A 8], TR )YoY+10.7%,
¥ 1% F) 162018Q1-Q34x F 9.0pct. 4% E A2019Q3, K w47k F]iEYoY+11.1%,
¥ 1% F) 1L 2018Q34X % 6.7pct, 3 H2019Q244 & T /8 0.2pct.

FHmIEE, Q3R FFAAR gk ZhSE B> NRE>E BSTIMF, &)
Bt A B EY B AR R £2018F R 4 7138 K, ABAEAKAGFILT, HHEA R Xha
RIT. B ARG BF A EE R AT T, T=H20%A LK, 484Q2
¥ X11.2pct; D REmAFEE R TR R ARE, BAE (FEFELFHME
FEAHBEZRE L) S5 5AEF b 7138 KT 0 FHKE IR — TR EIKE,
(2R RAFEF10%A E38 K, & wiTk R AR E 0 EH 69441038 1% R IR, 12
# 7 d BQ3% F % A A S AT T T GiF - F AT AR BRI QG i L E
2.6pct, {2t ANQAZ G A M B HFIEIK, KRAVAAD G i EF R A ZH. R
MR R A 3K, EEZIHARRTF. REFEFEER.

A3: RefTk &Mk )2EFFAEFEYOY (BRF B4: ReAThERR)EHFBFEYOY (BB

HNEE) FHNEE)
0,
60.0% 30.5% 250.0%
50.0%
0 200.0%
40.0% 21.0% 193.4%
30.0% - 150.0%
20.0% 10.7%
10.0% S~ 7% 100.0% 120.3%
’ - 11.1%
0.0% '/ 50.0% 10.6%
-10.0% = —— 87%
-20.0% 0.0% -
-30.0%
-50.0%
-40.0%
-50.0% -100.0%
2015 2016 2017 2018  2019Q1-Q3 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
—0— kYooY aeYoY ZdYoY —@— HikYoY AT ZdYoY
—0— F#YoY IR EYoY —e— KE4YoY —0— Yoy REYoY —e— RfYoY
$AEFR R Wind, JEAEAR AR P A RR: Wind, J EIERLREBRT TS
RBIRNEE, ZIMNE BHW IR R R AR

9/27
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B A kA, 2019Q1-Q3Mk LA FE ., FH)EHH 424.7%. 7.9%, Flk

2018 Q1-Q34 7142 4+0.4pct. 0.4pct. 4% & A 2019Q3 4] % 24.0%. 4 F] % 7.6%.

Fl b 22051 #-F . 329-0.5pct. KR RAAHI4E T 14 SEEALRALANF
% 7 & B & 3 FlAE SRk B AR

B ) Rt R EA)FIE A A BFa> R i>E 8> L
) R LR R B E oMk, £ FYoY+2.7pct.
KRR E A ST E AR, R F AR
st 3 EeAl. DR BB LA RS R L TR, G RRREAF T
T, AARIEBIT 6 T R 42 )

VAR Jo, 5k 8] T K3z 50 5

SRR LR, B

RAp>Eh, EJ‘%#/?J)&)&J&Q?FJ
FAEYoY+2.9pct, & ARIPIRIALARE,

A5: ReATLEHRFE LA R

ICFRIZAE

, BRI R AR A .

B6: FUATLEMEEE LA F

50.0%

45.0% ./—0\._/_./’-
40.0%

35.0% 30.0%
30.0% 28.9%

25.0% o— ¢ —o— o — ol

20.0%
15.0% '—'\.\0—/"-

10.0% 11.8%
5.0%
0.0%
2015 2016 2017 2018 2019Q1-Q3
—o— Mk g Z
—o— E DR —— Rtk

60.0%
00 48.0%
40.0% N‘
30.0% 30.2%
et 28.2%
——eo—0 —© ° B 24.0%
oo 0/—0-\0——0—0/'\0=
10.0% 10.8%
0.0%
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
—— Ak SEA 2
—o— Frd R —e— KA

FAERR: Wind, JEKIEFRZREFRT TS

A7 RUATLESREEAFE (BIBANAE)
%)

HAEFRR: Wind, JEIER KBRS

B8: TuATLERIEFEAFE (BIRFAFAE
J&)

14.0%
12.0%

9.5%
10.0%

8.9%

8.0%
M

6.0%
4.0% [2%]
2.0% 1.5%
0.0%
2015 2016 2017 2018 201901-Q3
—e— HikYoY 4 B YoY 2 Yoy
—o— FreYoy NE B YOY —o— EH Yoy

18.0%
L00% 151%
14.0%
12.0% 9.8%
2.23) /\/\
. 0
4.0% /\‘\’_//\‘ a5%
2.0% 2.0%
0.0%
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
—@— kYooY awYoY ZdYoY
—0— Et¥YoY SR EBYoY —0— REMYoY

BIERR: Wind, JTEAERREARRF <

HAERIR: Wind, JTEAIERZEAR T S

R, ZINE

10/27
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MILERRE, RAR2019FT=ZF AT REMEE LT, RRAGWEEN
REeqE, REBOMIEASS, RERMZFHEERQIESE, ZTHILAR LT ER
., BTG EFFRFERINGE R, DREMRE, R ERAQIZEIEA
REEKRWGHE, R EITHARN TG T LA & RA AL ALK,

A9 ReATLEREFELZERNLSRTEHY0OY B10: KeATLEHRFEZEUNS AT FH

YoY
100.0% 800.0%
0,
80.0% 65.2% 700.0%
59.4%
60.0% B 600.0%

\ 0,
40.0% N /0/ 46.6% 500.0%
\ 400.0%
20.0% y
300.0%
0.0%
g 200.0%
-20.0% 11.6% 162.5%

. & 100.0% o\ /
-40.0% 00% A \< ' 22.4%
f 21.1%

-60.0% -100.0%
-74.7%
-80.0% -200.0%
2015 2016 2017 2018 2019Q1-Q3 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
—0— kYooY auYoY 2w YoY —0— Rk YoY éHYoY ZdYoY
—0— FuYoY SR EYoY —0— E¥YoY R B YoY
HAERF: Wind, JKAERLEAR TS HAERB: Wind, JEAERLEAR TS
VE RIS A AT ERK, AMAT
RAIXEE, ZINE BEW LRI R AR

11727
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aw: FRIFHE B QA KES, RERINEKLE L
ik

B B AT 2019537 = F 2 N (IR 7w/ 3] ) YOY+5.4%, 4A1E (5]&
Fw 8 ) YOY+9.7%. 2019Q37%F LN (Bt F% /3] ) YOY+3.2%, #4118 ()
Mefd 8] ) YOY+8.7%, HBA3gik IR2019Q244 % 4.3pct, 4438 1% 2R 16 2019Q2
I F 2.6pct.

MAT Ak B d kA, 2019Q36 ® A4 & RARK T3, 2R 85w A X5 R HAR
= 69 DL, Q3R P A taAa Q2R A Ny K kR A A AR B 4E R R AS
WEETHRA, RARCAEIT A B RIEIER PITES), (28R R A B 5 S
I ALF— R R, ZRRQIIM4 ) A I B R Z T A, AR EIRANT NAK# 55 .

R RARB 25T A eI ANFARAR. EOEDEARANRT, RIETHTIR
Fa4 = ou 7). BRI R EAR T E MRS, BN K, LG RTAH. &
R RAEBINT Y. Gt FiEd L RAEBIFER, KA LGE Eb—T A2
JE LA N R I, ) 3 B RQIIR AR A F A LT MO kg R AR,
o sksh % F ok AR, WHAECESRI. EBERIFET, BkETS 5.
AL R SRR, RIEONAE R, AR 50 RIAETK, BKASHEIE K
A& ZAaEE, Mk LG F g R ISR T UG, REAETREELS TN
ARG oSk R RAR R 693K 5 K FRAMAMAE TAT. AR T VA BIL R A R 49
Fl4F . BHEQAR A, AT E RAER LA TH LIRS, b4 AR F K,
fok B g ERBLEZBRGEEFRY, RAVAAMIDBA 3T 1% &) ESh ik AR,

& 4 QEBEBSEBE>FEFL

2015A 2016A 2017A 2018A 2019Q1-Q3
Z L YoY -10.7% 17.6% 39.7% 15.9% 5.2%
AN YoY (BIFRFF A4 ) -10.9% 17.7% 39.7% 16.0% 5.4%
344418 YoY -1.2% 20.3% 32.2% 9.7% 9.7%
V285 F)iE YoY (BIBFEad]) -1.4% 20.4% 32.2% 14.5% 9.7%
28.4% 29.6% 28.2% 28.4% 28.9%
8.2% 8.3% 7.9% 7.5% 8.9%
A (BIhFF NG ) 8.2% 8.4% 7.9% 7.8% 8.9%
13.7% 14.5% 13.1% 12.3% 12.6%
FEFERE (QSHMEER) 5.7% 5.9% 5.6% 6.4% 5.9%
-0.7% -1.2% 0.5% -0.3% -0.5%
2B WA RS H YoY 51.9% -30.1% 2.5% 31.2% 59.4%
20.0% 20.4% 22.3% 20.4% 19.8%
ROE(#:E ) (5354 ) 20.1% 20.5% 22.5% 21.3% 20.6%

AR Wind, JEKAERKREHRT TS

R, ZINE

TRBWRIRAR TR R AR
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£ 5: GeBRBSERESFAFL

2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
F kBN YoY 19.2% 17.5% 13.5% 12.3% 6.4% 7.5% 2.9%
AN YoY (BIFRF5 3] ) 19.1% 17.7% 13.5% 12.5% 6.5% 7.5% 3.2%
Ja#k4%F)iE YoY 25.9% 24.9% 19.1% -37.9% 8.7% 11.3% 8.6%
V24 A1 YoY (HIRF%28)) 25.7% 24.8% 20.1% -16.9% 8.7% 11.3% 8.7%
EAES 27.5% 28.4% 28.3% 29.1% 28.7% 29.7% 28.2%
e S AES 7.8% 9.7% 8.0% 4.0% 8.0% 10.1% 8.5%
FAE (BIhFFad)) 7.8% 9.8% 8.1% 5.4% 8.0% 10.1% 8.6%
WERAE 11.9% 11.7% 12.2% 13.5% 12.7% 12.7% 12.3%
FREFERE (QEHEER) 5.3% 5.2% 6.6% 8.6% 5.7% 5.7% 6.3%
w45 A & 0.3% -0.8% -0.5% -0.1% 0.1% -1.0% -0.4%
ZEMILERAER YoY -12.8% -42.4% 87.0% 64.3% 5.0% 742.6% 22.4%
HAERR: Wind, | KIERZBART T S
£.6: GaBKkEENNUN. LG RIBH S £EE
2019Q1-Q3 | 2019Q1-Q3 2019Q3 2019Q3
R A FAfon | EEAANR FAPN | JaEEAE s K iE &
YoY YoY YoY YoY
2019Q1-Q3 AT kit % Kb, R BA 4K
» REB AR GOHALT, BN G RFETR
B, FAEF RGN RBBPREERBETHLEBRES
g1, BT ECE. KARA, SRTLAA LK
000651.SZ # I % 4.3% 4.7% 0.03% 0.7% ), N Rg s, Rl BMEEFMT, FRA
FREZHZATLE LA, ol NEREEFE, &
BZ ik T A BARR A G BRE, A 28 H Y
BRI RE® T F, KIEHR NG04 LM
FAARH R,
2019 Q1-Q3 A X ARMALA F T, HIMAFEEIE
¥, LHRTMY. Q3R R T A IR TTIKY 5% AL
Sk sk, REMBTRIF SHRRFRA. RAR
FRAMHNAE T AT, HAEA T, ILERIA S FAF
000333.SZ EWER 7.4% 19.1% 6.4% 23.5% YIRS B A KL, B, EF Q3 EFMAHEBMRIL
E, ABREER, RIKA, NARFeEEEHN.
B PAT AL F T R & WARIE T 39 TACRE R, &
AW & EH L —FRA, REME. FLhgEs
A NS AT At Sk 8] R SE S A SALR .
2019Q1-Q3 BA-FA8g K, AT, Q3 Ak
RS AR E R ERAE, BAROEAFT.
600690.SH R R 7.7% 26.2% 4.6% 91.0% Q3 B3] A R WA T & e AR R, FiF
F BRI EE. Q3 BEHMKAT HTM.
BN A @IEK, Candy Z&HEAEIT, LG
RN, ZIMNE HEWRERT R RAR
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A, KURE, A, Famib. A EIE KRS
a8 Rk,

000921.S57

-6.2%

17.6%

-4.5%

9.6%

2019Q1-Q3 MABA TiF, LLFAFH, Q3 FEFIKL
AR ERNICE , kb SRR E, TRLEAA
R, #B1E0 % Q3 I TEBARETFTRELLETY
FIARTY. #EEF 9 A 30 B RARKS Akt
ko FIEEBRIARE LA @R B M 10 A A, A
B BP AR A TR RAE ) T R FRBA IR, fHEA 2

EEM,

BAERR: Wind, JKIERZRAR TS

7 : 2019Q3i& A

Rl gk &, Bt kB £/5201901-Q3K A YOY+9.5%, Q3£ ZEIMAYoY+9.1%, 4 B AT #k)a

FAEAEL4.MLT, HIRVVIERS T TR EKRAEA ZHELFTHBAE, 2019Q1-Q34=3E 441 YoY+5.6%.

B11: ZAEMI-MONAE 5 &R R HIgk: &

B 12: =RIEML-MOS M4 th 5t & Rt Bl skigig: sk

X oL Bk AL > kY
I P K PRI K R AF
10.0% 8.5% 10.0%
. 8.1%
8.0% 8.0% 610
6.0% 1%
0% 5.2%
4.0% 3.0% 6.0% 3.6%
2.0% 4.0% )
1.8%
0.0% 2.0%
-2.0% -0.7% -0.5% o -
1.7% 0.0%
-4.0%
6.0% -2.0% Lo
5.6 -1.9%
-8.0% 5.6% -4.0%
= kAR TR = TRAR RRAL
=2018M1-M9 2019M1-M9 =2018M1-M9 2019M1-M9

BRI FLEK, JRIERLREFR TS

A13: ®AZ2019M1-MOZK L& T B+ KL BF)
b A ENREEHRTFAT

BIERR: FLAEL, JEAEFEEAR T <

B14: ZTR#H2019M1-MIZ L& T Rt K& HHE
b TRAMKRARE, KRRETHNRA, ZLTH

0 22.7% 6.0% 5.0%
25.0% 19.3% 19.7% a2
20.0% 4.0% 2%
15.0% » 0% l
0,
10.0% 0.0%
[]
0.0% -2.0%
. (]
2.4%
- 0,
5.0% l . . 4.0% 3.4%
10.0% -8.5% -8.1% -6.0% -4.7%
15.0% -9.8% '
R s . s -8.0% -6.6%
=7 A I =i Pee A
2% 2%
B TFYoY ©#.LYoy RS THAYOY mELLSHYOY
HAERR: RUEZW, JHKAEFLRAT S BAERR: REEW, JRIERERAT T S

R, ZINE
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Bl RFDFRAERKE, LG REAKENG M

2 w47 201950 AT = F B b BN (B
w8 ) YoY+30.5%; Q3% Lk Ba A (5]
RS %8 ) YoY+193.4%.,

20195F4E ART 4R, BT =F ELCDRALA SN b ST AR, MBI pb3g ik
BRQ2E %, ek G2t Hh P53k, MO TARAIF T T, AR P ARILEA
B e B T AR NS ARIEBALLA) . Aoik A S 55 XK EBAG S, Am F
I 2k F

FE] ) YOY+4.7%, ##)1E (5

FF
FH N4 ) YOY+3.6%, A1 (5]

EARMNAS B AT R RIFE TR, 2w TAT LA B AR 3K, vAD R ARE N LE
W d AL R IBEM S R, BB A2 EEERTHME, 1EIF A LLAE
FZAVEBARRTA PR, B AR EARB AR N ADE T R wARE R AL,

R 7. BRI SBARYFEFA
2015A 2016A 2017A 2018A 2019Q1-Q3
Z L YoY 3.9% 4.7% 13.2% 10.3% -3.3%
Z AN YoY (BIHRFF A4 ) 6.2% 6.8% 13.9% 8.7% 4.7%
JaEF4A4]iE YoY -72.4% 207.5% 99.9% -44.9% 11.2%
V284 F)iE YoY (BIBFad]) -89.1% 1058.3% -36.4% -26.3% 30.5%
ERIES 15.5% 16.0% 15.9% 14.0% 11.8%
HF) 0.7% 2.0% 3.6% 1.8% 2.2%
HRE (BIRFFAE) 0.3% 2.8% 1.6% 1.1% 1.5%
HERAE 8.6% 8.4% 7.6% 7.0% 5.7%
FTRFAE (CLRLFEA) 5.1% 5.7% 5.5% 5.2% 4.7%
W49 R & 1.1% 0.5% 0.8% 0.7% 0.8%
2 MILA AT YoY 51.9% 13.2% -54.3% 77.7% -11.6%
ROE(#% ) 2.0% 5.2% 9.0% 4.5% 4.7%
ROE(#E ) (B a5] ) 0.7% 7.2% 4.4% 3.1% 3.7%
IR Wind, " KAESR LA F s
A 8: Eumk AL FEEN
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Z L YoY 13.9% 7.5% 5.1% 14.7% 12.1% -7.4% -12.9%
TN YoY (BIRFFHAE) ) 17.1% 5.1% 1.9% 11.8% 2.7% 7.8% 3.6%
Ja# 4 A YoY 43.8% 41.3% -8.0% -79.3% -8.7% 31.6% 5.3%
Jag4 508 YoY (BIkFwaE]) 21.8% -25.8% -34.4% -49.3% -34.0% 8.5% 193.4%
ERIES 15.2% 13.3% 13.2% 14.6% 13.9% 10.3% 10.8%
SIS 2.1% 2.2% 1.6% 1.5% 1.7% 3.1% 1.9%
A FE (BIRAF NG ) 1.8% 1.1% 0.7% 0.9% 1.2% 1.1% 2.0%
HE TR E 7.3% 7.3% 6.6% 6.9% 6.7% 5.0% 5.2%

R, ZINE

EFWIRIERTHIRTER
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TEFAE (LBMLTA) 4.9% 5.1% 5.2% 5.6% 5.1% 4.6% 4.3%
W49 R & 0.8% 0.6% 0.6% 0.8% 0.9% 0.7% 0.8%
ZEWIARAER YoY -85.0% 287.5% -42.2% 129.3% 266.7% 27.4% -74.7%
HAERB: Wind, JEIERLEAR TS
% 9 Bhirdk £ 20NN, L RILBASRKIE S
2019Q1-Q3 | 2019Q1-Q3 | 2019Q3 2019Q3
K A ERITI N )% A XTI VAR A)iE [ANE S
YoY YoY YoY YoY
2019Q1-Q3 M A& T, LsrskwEiE, Q3£ 5%
KAYE RIREKAB TVS R Geit 212 £ BB R
600060.SH | #fZ w35 -2.9% -21.1% -17.4% +46472.6% | AT, (2 AFHER . @RNHET AR 5
MBS LA FRA, REBA 0GB EFA
AT, TVS AREPERY T ARE AT TR LY,
2019Q1-Q3 B AF44, LAY, Q3 FFH4HlE4)
002429.5Z | JeBeRiAy 0.6% 88.0% -4.8% 149.7% PR, FOAS AR IAT LA LED 271
FE 5 R R BA R A tEMME. LED FaksE A
Byt it —F A T AN E) R AT RS

HAERR: Wind, JEIERLREAR TS

B 15: LCDEMMI-MIA sME 5% & R it B )i
#: NIMEHERABRE

B16: T2R-TRLGHRNE (ZT/H) :
2019M1-M5H% i@ 4, M5 6 ikig =) %

14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%

13.0%
1.9%
-0.4%
-4.2%
P4 14K
=2018M1-M9 2019M1-M9

250 +

200 -+

150 -+
100 \/_\/\’\ o0
W 66

50
31
0 T T T T
15/01 16/01 17/01 18/01 19/01
—32"0Open Cell 49" Open Cell
———55"0pen Cell ——— 43" Open Cell

AR Wind, JEAERR AR F S

HAERR: Wind, | KIEALRHFR TS

R, ZINE
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BFd: RIFHKE, BRERFAHE

B A7 3#22019Q1-Q3 £ g Lk B A Y0Y-2.6%, 44)EYoY+13.7%. Q3% Lk
B YOY-2.7%, #F)18Y0Y+20.3%, A& IR Q24X 0.5pct, 4 A3 % 31
Fb K #&324+11.3pct.,

VA Z IRk ARG TR, WMEGEART R TRREIE T H L KER

B TP RN B IR R 5 1 IE, A SRR IR E . R ZE Q4K B
# RIEATH = & 5 B AN E S8 (201741746 ) vABRANE B R B AR 2
R (2-3%F) , Q3K LI CLEAFNELT, %ﬁmw@m;ﬂ%ﬁ EILIE
WK, NEEAAF NG AME R EERER, ST I QA RIS
I RN .

Q3T LI M & KA —ZARE, (2B wAT L &0 i AL 5B B AN A6 BLAs B 82
A B, ARXTIR Ao 0 SEF IRSUARNT & 8) LR R KA T 88 KAZ B 48 RAT A48 T
AT BEAALT A é@ﬁii\i”%élﬁ' Bl &N a) e Anik T R A e g, BB EEmEA
AR B34, hbn 5 4 i A EAF B

KR A, BBEANRAE ELEZ R MARKEI; TE, B BFARKZE
AEH LB EHLTEAD. HHEABRE THELEZHL, Ftaiy K £
AALH T AR AT L AL R

& 10: B LA SIBAFSF AR

2015A 2016A 2017A 2018A 2019Q1-Q3
Z LN YoY 5.8% 21.9% 28.4% 7.5% -2.6%
Ja#E44iE YoY 20.1% 43.3% 24.0% 12.2% 13.7%
A% 43.6% 45.6% 43.0% 44.0% 46.8%
e AES 11.7% 13.7% 13.2% 13.8% 14.9%
HERAE 22.9% 22.9% 21.2% 21.3% 23.6%
FEFRE (OEHEER) 7.8% 7.3% 6.7% 7.1% 6.7%
W 453 A & -1.0% -0.9% -0.4% -0.5% -0.6%
ZEWIE AT YoY 71.2% 57.7% -16.2% -8.9% 46.6%
ROE(#% ) 17.6% 21.7% 22.4% 22.2% 23.0%
HIFERF: Wind, J"RIEAREAAR TS
A 11: BamEBSBEsFEBFL
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
Z LN YoY 31.5% 6.9% 4.4% -5.9% -1.9% -3.2% -2.7%
Ja&F4F)iE YoY 26.1% 23.0% 10.9% -1.5% 12.7% 9.1% 20.3%
ESUES 40.3% 44.0% 45.4% 46.3% 44.5% 47.9% 48.0%
RS 11.6% 14.3% 12.2% 17.0% 13.3% 16.1% 15.1%
HE TR E 21.3% 21.1% 24.9% 18.2% 23.4% 23.2% 24.1%
THEFAE (LBMEFEA) 5.8% 6.3% 7.6% 8.7% 5.9% 6.8% 7.4%
RN, ZIMNE HEWRERT R RAR
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W49 A & 0.3% -1.2% -0.8% -0.2% -0.2% -0.7% -0.9%
ZEHIERAER YoY 97.9% -4.7% -63.9% -15.5% -2.1% -2.9% 329.2%
AR R: Wind, JTEIEAR AR T
£ 12: FoARk 2N M\, LG RIRM S XIEL
2019Q1-Q3 | 2019Q1-Q3 | 2019Q3 2019Q3
R 23] XX N JERERE e XX TN JEE== b Bl KIS
YoY YoY YoY YoY
2019Q1-Q3 A TFif. sk k, Q3 LEMATH
4, (9% BIAA TR, RHANAETATAR G 12 %
002035.5Z | 4 Wity -8.0% 16.9% -8.6% 22.2% BERK, BARARI. AN EEEAFTE,
Wk TR EF S RE G REH, AR BRI R
& REHATTIN, Q4K B EPNAD L,
2019Q1-Q3 M. kAN, Q3 ELF TARHEBESE
PIEFH PN K @I E, RAFNAE T 475 30 BA) 58
002508.SZ ER IS 4.3% 7.3% 10.6% 18.2% AI QRRFATIER G, DA EFLIRL
2%-10%., 28] EAnig A BAE FAS L SRR L, TR
BB AH AR 35 FAUGRGHTMIGE, Wb, A& A
Tk L BARIE R A KR RARTE L % B 6.
2019Q1-Q3 #A. FlAgHIRIEK, Q3 EFEBTT
Hap Mg, BARAERRT, HEFAAPTIEH,
002677.SZ | #TEK 22.4% 23.1% 18.1% 20.4% BRRAENGE B oty Froh R E-04 5 G By A R % M RE
A, ALFFAE) DAL IR AL, RN KBTI
LA,
2019Q1-Q3 AT, Lk k, Q3 LF KA
002543.8Z | ZFHwA -9.4% 20.9% -18.6% 25.9% TR AT RIS A, A
—HEdF. A8 EAR S Gk, 36T EEA AR
EEER Y == SIS S EE NP PAGIE ST

IR F: Wind, JRIEALEART TS

A17: 2019Q1-Q3F X L4 E . #HA L. RIBREER: F T8RN
HBKE, K ITIKEKQIBRATEE

50% -
40% -
30%
20% -
10% -
0%
-10% -
-20% -
-30% -
-40% -
16/04

8.1%
4.1%
*1.1%

16/08
= T AL EANE BARE A Rl b
HRAEERTEREAR

16/12 17/04 17/08 17/12 18/04 18/08 18/12 19/04

—— P AL T T EARE A R

19/08

HAERR: Wind, BR%HE, T EIEALRAR TS

R, ZINE EFWIRIERTHIRTER
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A18: AR LR TFTEA4EZY0Y: 2019447 B 19: WBAE ERTEAMHEHNYoY: 201945

W2 ERAEARRTERT ARR EXTHANHA TR

60.0% 20.0%

50.0% 15.0%

40.0% 'O

30.0% 10.0%

20.0% oo *&Jﬂv*v’

10.0% 0.0% \ -4.0%

0.0% 5.0% /r\w,“**

-10.0% y

-10.0%

-20.0% -14.7%

-30.0% ' -15.0%

-40.0% -20.0%
M < WO O~ 0 DO A N dNM T W O~ 0D N < W OMN~WODHDO AN d N M T W O N~ 0D
S99999090IITI2Q9099099C9 9 ©909999090dITIFTOOS 909099909
O 00 0O 0 O 0 W W W W O O O O O O O O O O 00 00 0 0O O 0 W 0 W O O O O O O O O O
R e e B B B I I T I I B O I I O B I I | D T I B B I e B I I I B I I I B B B I |
—e— bIAALA T4E B YoY i IBALE, A FYoY —e— HIAALA T HH Yoy IR EHHYOY

FIFERB: Wind, | RKIEALEFR TS

HAERR: Wind, | KIEALRHFR TS

R, ZINE
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;I Rits BRI | SR PR 2

DR B ARk RS

INREARIE20195F 7T Z F E 2k B (BIRF w3 ) YoY+6.8%, #4)iE
(BIMeFE 8] ) YOoY+21.0%. Q3% kA (BIRFF 48 ) YOY+7.2%, 44
1 (B Fw 3] ) YoY+10.6%.

MAFHTAT HRERMRIY ", D REARIENT § 2018Q4TF 4438 ik 4
%%%ﬁ%ﬁ%k@mmx%ﬁ%%ﬁb@@ﬁn“¢¢KH%J%%m%nﬁ¢\
Hraty, BRDCREEXFTERDAETOH Zl. THED, LFMAR LA
PR TFAT L PR, bgss, MWI201945037 = 5% L4538k 52018440 %, 12
FNHFENGIGRBREFRE, HILRBAALAIRSH K. RN BMANTERFHK
THERS. ARIEZFTHREZFREFEIESAH L.

M T, MERKET R A A4 RIL, o5k, Fikot, FRE. IR,
%%%éﬁfﬁ, &R K= du N VABRAF EAE IR Re A 69 N R N5 A BARGE IR
BRI K, KR E, AkABET K, FHEK. EFHEF. BFHRELEZE S
H7a, RIEAD L g ALY TP AR Y F AR M,

& 13: DFRRBRB SIS FERA

2015A 2016A 2017A 2018A 2019Q1-Q3
Z N YoY 12.6% 13.4% 20.5% 12.6% 6.1%
RN YoY (BIFRFH 28] ) 10.8% 12.8% 17.9% 13.7% 6.8%
Ja#44)iE YoY 28.7% 28.2% 8.1% -22.5% 14.6%
Jag4 5108 YoY (BIkFw/aa]) 24.2% 27.2% 7.8% 20.6% 21.0%
ERIES 28.7% 30.8% 30.0% 29.5% 30.0%
RS 8.8% 9.9% 8.9% 6.1% 9.2%
HAE (BIRFFNE ) 8.4% 9.5% 8.6% 9.2% 9.5%
HERAE 11.2% 12.1% 11.4% 12.2% 12.2%
FEFRE (LEHEAFER) 7.3% 7.0% 6.9% 7.4% 7.6%
W49 A & -0.6% -0.7% 0.9% -0.1% -0.3%
2 MILA AT YoY 23.8% 35.0% -38.0% 53.3% 65.2%
ROE(#: 7% ) 14.4% 14.6% 12.7% 10.0% 10.4%
ROE(## ) (BIFR 7% 23] ) 15.4% 15.7% 14.5% 17.1% 18.0%
IR Wind, LIRS LIEAR F s
R 14: PNREREAL SIS T EE L
201801 2018Q2 2018Q3 2018Q4 201901 201902 201903
Z L YoY 15.3% 18.8% 12.4% 6.0% 5.9% 5.7% 6.6%
RPN YoY (BIFRFH A4 ) 13.5% 17.9% 13.4% 10.9% 6.5% 6.6% 7.2%
a4 YoY -19.9% 11.7% 19.5% -134.6% 33.9% 10.7% 5.9%
Ja#E4 )8 YoY (BB FH 8] ) -22.5% 13.3% 25.1% 33.0% 42.5% 17.4% 10.6%
EF LS 29.2% 29.2% 29.1% 30.1% 29.9% 29.7% 30.2%
RARE, LIMNE B S RIEAR TR R R AR
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BRER 3T | 2% P ER 2%

EIES 6.6% 9.2% 9.6% -2.5% 8.3% 9.7% 9.5%
HAE (BIRF TG ) 6.5% 9.2% 9.5% 8.7% 8.6% 10.1% 9.8%
HERAE 11.7% 12.8% 11.3% 12.8% 12.5% 12.6% 11.7%
TEFAE (LBALTA) 6.3% 7.3% 7.1% 8.6% 7.0% 7.9% 7.8%
W55 A & 1.8% -1.4% -0.9% 0.3% 0.9% -0.9% -0.9%
2T HIERAER YoY 244.1% -46.9% -27.8% 141.7% -38.5% 145.1% 162.5%
KB Wind, JEZGERR AR TS
A 15 PEREHBRIENGPAN. LHEERABMLCKIES
2019Q1-Q3 | 2019Q1-Q3 2019Q3 2019Q3
Kt A I N JaH %A ESIZLON VAR A)iE oS KIE
YoY YoY YoY YoY
2019Q1-Q3 dan. kfrAatEdE K, Q3 BE-FAL, Fa
EMRACH S BAR AR, ZBRIAE AN I LE.
002032.SZ AR 11.2% 13.0% 11.4% 12.4% KR A, KRB THERESN T ALY
B, #SeEYRA NG F R TEVIRE AL
%, RN % SEB 69T R4BA 2 R ALK,
2019 Q1-Q3 AN K, ok ks B3 K, HRSF
002242.5Z | AFamdy 15.0% 8.5% 15.0% 6.4% S AALBES . KL BRATIRE, 7
APMERT e R Y IRALE, SMEERNE) 1B 69 SharkNinja
H B Anik N 8] AT E ST 3,
2019Q1-Q3 A, ZEH TH, Q3 MAMIGIRILIL
%, MARERE R BYRRT B, N EEENA
603868.SH kAR E -3.5% -14.5% -0.8% -13.0% P FlE, FARASE T g RAT, BN KPR 5
KHE, wEilfh. EIRGREA LA N8 R 638K
NA.
2019Q1-Q3 B AFafdig K, LGARTL, Q3 Ak
TR, BRaifssEam, LEEHFFIMEEK, £
002705.SZ 7 E A 9.2% 44.9% 11.8% 26.6% AR K IGRIT. 2 8) BGR ) T AR A& B S EGEIR 3)
BERI, AT A FZ T R, SMEITRAEE, &
Bl s b e 4 Prig g K.,
2019Q1-Q3 MATiE. LLFHETAH, Q3 MANEH
REETE, 2 3) BHT K A3 FHEAPPNAAEBLAR . S
Wi TRFFABE, A TR L EGEL2KE LY
603579.SH | RAEME 7.3% 13.7% 1.9% 69.5% SRR, QA BAERMBUT . SMEITEWE
A4F R ETERERG TRERE, KIRA, 2
feA A B A R AT SRR, ANEEAT LKA
PR

FAERF: Wind, JTEAERLEFR TS

R, ZINE
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GF SECURITIES

B20: BADNEOEAXTHNAL: 20195 R G MRS

35%
30%
25%
20%
15%

TEA N\
2 NP

-10%
2016/01 2016/09 2017/05 2018/01 2018/09 2019/05

— 2 o, B P WARE e 1, K R A 4R

BRRR: REER, | AIERLBAR S

B21: BAIREEAXREHNE: 20195 A RN FARTAT

40%

30%

20%

10%

0%

-10%

-20%

-30%
2016/01 2016/09 2017/05 2018/01 2018/09 2019/05

— g A WL WARRE e 1, 7K 7 R A4

HRRR: REER, ARSI T o

B22: EARARFILE: 2019488 %R HEEYHILE#—FR/ME, %
2019Q3ICE RAALLAB LR L, 12 PTIRE

7.4 A
7.2
7.0
6.8
6.6
6.4
6.2
6.0 -
5.8 -
5.6

18/01 18/05 18/09 19/01 19/05 19/09
P BIL R AAAARP

AR Wind, JEAERAR AR F S

RAIREE, ZIMMHE EFWIRIERTHIRTER
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EHEEM4: R THERYH, BALGEARE

b AR 2010 AT Z B AL BN (B FE 3] ) YoY+4.0%,
AR (BIRFEAE) YoY+2.0%. Q3 & k¥ (BIRFEAE])
YoY+1.3%, 44)E (HRF%H23) ) YoY-7.6%.

% T HE RBEH b, BIHERMANRTE. KERAEAEF kg R
LSTANMRE, AR EFR A —RIRA. 12T H T2 b sbls, MIREARE
B ARG TR 2 s e BT B AR RRARA T . s T RIS, RAMGE A
Tk, ¥8ARETEESGHAR L BL AR 6 Rk Ak, sboh, £ 5G 8P

P RAARR A, HIRF B RBP RG0S T, Liradl B LS FTLMAFXIE.

& 16: EHERMERESIEAFFEE N

2015 2016 2017 2018 2019Q1-Q3
Z LN YoY 3.2% 22.0% 33.2% 15.1% -0.5%
AN Yo (BIFRFF 3] ) 3.6% 20.9% 40.5% 22.3% 4.0%
Ja&F4#)iE YoY 16.9% 53.2% -5.6% 0.0% 49.3%
Ja#4 5178 YoY (BIkFwas]) 11.2% 52.1% 16.0% 4.7% 2.0%
ERIES 19.0% 18.7% 18.0% 15.7% 16.5%
kS 4.2% 5.3% 3.8% -3.4% 4.7%
HAE (BIRFFAE) 5.2% 6.6% 5.4% 4.7% 4.9%
WERAE 3.7% 3.6% 3.5% 3.5% 3.2%
FTRFAE (LSMLFEA) 9.1% 8.1% 7.1% 7.5% 7.1%
W49 A & 0.6% 0.3% 1.4% 1.1% 1.1%
2 IR YoY 3.1% -47.6% -94.8% 4108.7% 329.3%
ROE(#% ) 5.6% 7.5% 6.2% 7.1% -4.4%
ROE(#E ) (B a5] ) 6.6% 9.0% 8.6% 8.5% 8.3%
IR Wind, " KAESR LA F s
A 17 EHRRABRAESHEES AR
2018Q1 20180Q2 2018Q3 2018Q4 201901 2019Q2 2019Q3
Z LN YoY 31.3% 14.9% 12.6% 7.0% -0.6% 1.7% -1.5%
RPN YoY (HIRFF A4 ) 40.2% 20.4% 19.6% 18.0% 3.6% 6.9% 1.3%
344418 YoY 12.7% -0.6% -66.8% | -3348.3% -3.7% 56.8% 156.8%
V3E4 A YoY (BIFRFF 3] ) 18.7% 15.0% -1.6% 5.5% 7.4% 6.3% -7.6%
ERAUES 15.5% 16.4% 15.3% 15.6% 15.7% 17.6% 16.2%
EEAES 3.5% 4.6% 1.3% -23.8% 3.4% 7.0% 3.5%
HAE (BIhFF NG ) 4.0% 6.1% 5.0% 3.4% 4.1% 6.1% 4.5%
WERRE 3.0% 3.3% 3.3% 4.3% 3.1% 3.2% 3.3%
FEFERE (OSHMETER) 6.1% 6.4% 7.4% 10.0% 6.8% 7.2% 7.2%
W45 A & 2.0% 0.1% 0.4% 1.8% 1.8% 0.6% 0.8%
2 WA RS H YoY -30.9% 193.1% 467.3% 26.4% 169.7% 41.3% 81.5%

AR Wind, JEKAERKREHRT TS

R, ZINE
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GF SECURITIES

BRER 34T | 2% FIER 3%

& 18: E#RIFRE 20

B BN LR ILBAL S K IE A

2019Q1-Q3 | 2019Q1-Q3 2019Q3 2019Q3
KA A I N JaB %A 212N VAR A)iE FANE St 43

YoY YoY YoY YoY

2019Q1-Q3 M. dkshAsig Kk, Q3 kshAsdt, fash

LATA B TR AR, T REMEE. RN

SMEIRF A E LRI IR B B A B A RF. DRI RERATE

002050.SZ ZRA I 4.3% 3.2% 4.3% 4.9% PPk 6 IR b F IR Ak . KAA T RAT

A 3G KA AR R Ay, ) A Sk A TR TR K

ZERATLE R, ARLSEFITRRENK, ALER

KREFERE, T T REMRA, BRGNS,

IR F: Wind, | RAERREAR O

B23: LMEAFEMH (£5TkL) BYoY (L) B24: LMEARZEEMH (£7TkL) BYoY (L)
3000 30% 12000 40%
2500 20% 10000 30%
2000 10% 8000 20%
| 10%
1500 || 0% 6000 ||| I | I oo
1T [[1 o
1000 -10% 4000 I 10%
||| II |||I| T 2
0 I -30% 0 v -30%
NS NSNS NSNS NSNS NS N AN AN AN AM AN AN AN MMM
909990999922 22002929 889988 ITEEIRIRELES
N SN S A e e A e e e R e e I R = I = i = D = I = I = I = = I = I I = D = = I =
OCO0OO0OO0OO0OOOOOOOO0OO0OO0OO0OO0OO O [eNeoNeoNeoNeolNolNoNeoNoloNoNololNoNoNeoNoNoNeoNe)
NN NN NNNARCARAR]R]E AN AN AN ANNNNNNNNNNNNNNNNN
m— 3 ME43 Yoy m— 5 LME 4R YoY

FAERR: Wind, JEKIEFRZREFRT TS

B 25: AIERFEHN (ARFAME) AY0OY

¥PFERBF: Wind, | EIEALBEFR TS

B26: HHREBEEEN (EATME) AYoY

7000 80% 140 80%
6000 60% 120 60%
5000 I 40% 100 | | 40%
4000 | |||||||| |||| 20% 80 | | 20%
3000 0% 60 l Y| | 0%
2000 | | -20% 40 | | -20%
1000 | | | | | -40% 20 -40%
0 -60% 0 il -60%
AN M AM AN M AN M M M M A M A M A M MM 40N M0 40 40 M M
0000000000000 0000000000000 OO
OO0 dd N NMMIETITWOHOWWW O ONNMNONDMOWOO D OO0 dd N NMOMIETITOWHW O ON~NNOWOWOO®O
R = = I = = = B = T = e = R = = = = I = = I = I = = A = = = B = N e e = s
[eNeoNelNolNoNoNolNololoNolNoloNolNoloNoNoloNe) [*NeleloleolololoNololoNoNoBolololNoRoNeolN o)
AN AN ANANNNNNNNNNNNNNNNNN N AN AN NANNANNNNNNNNNNNNNN
m— 5 5UA5 5:0.5mm: L g YoY — A4 R YoY

AR Wind, JTEIERLEARRF <

HIERIF: Wind, J"RAIEHALEAFR TS

R, ZINE

24127
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GF SECURITIES

BRER 3T | 2% P ER 2%

R e

RATFHNAH K KE Lk
RATFH 6 LRI G R A, N BAGEA R TR, AmEana ks,
CE X&)
ILREFHRYrhh o AR E RN, BAIEBMS5H A, ARHrhnd 2
LR LN
AT E KA
ROATLEAGRABLFHROAAHEE T, RAYPaAIUAL L
e

N o

TP FEHELINL
AT T E AR B R R E) BN R, FE IR BAA T B 5] B A4 ) BiML.

R, ZINE

EFWIRIERTHIRTER
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o I Riit% BRI | RS

J R R BAT BT N

g W BRANIR, RRXFEFFME, 2017 FENS LAEF LR TS, 2018 FKEBEE =4 IAMAC (F B RIS
FEELYRZRE LT SMIT) F—4.

W OR . oM, LiEAHRZFFME, 2017 FHAT KIEAL R TS, 2018 FKGHERE — 4. IAMAC ( F B R F
VR ZREEFTHHT) F—54.

I YT . SR, s AMKF AL, 2018 AT KIEAL R TS, 2018 FAKLHKE =% . IAMAC (T EEE
F A R AR T AR ) H—4

] R AEF—AT LR F AR EHN
FEAN: REBARR12AAN, BRAEIET KA 10%0A L,
B BlARR 12 AAN, BRNART K& E S8 ENTF-10% ~ +10%.
kdi: FHARKRL2AARN, EMAIGTFRE 10%0A E.

I RAEH—i 8 B A
FEA: FHARRLRAARN, BHEIZETFRE 15%A E.
W SRR 12 AMA N, RINEAILE T XE 5%-15%.
HAH: AR L12AARN, RO RIS K @A T-5% ~ +5%.
fh: BAARKRL2AAA, BRMAILETRE 5% L,

BRAERM
7N T R Y| Pl s SO
Mok FMTRARLES  RITHEIREAERE LR TERE AR EAETHAHRELZ HETHRTEET
26 5 )T KAEA KA 6001 5 KR-F4mkk  #25 AEK/E 18 KB 8 FEAEF— 111 FRET < 14 #
35 # B 31 )3 16 #% 1401-1410 &
UG 510627 518026 100045 200120

B RER AR gfyf@gf.com.cn

AR B

AR BT GRS BN FRANE) A KB BIVE, |- ZAEFBANA PR E) BRI R BANAMA T RARA T KRR, AR W 5HIRYE TR
BR. R eEE. EAAEEERE T LAEATIZE R RRE G LA AR ETEEIEE T )T 8] 12 EIHM TR

JRAEF AT [ 8] BB b BHE R R AIEFIL T E LS04, P EIEREARE, ARARETFE CHREMBRKRI) 695
4.

JTEAES (B ) BRG] BEFBER DM I HIEARBEZTIL (4 FHR) 68, BXEHEBEARE, ATARETYES
BHIZ 69548

AL Z L FRAR P T BRERA LR MAATIF R RAE EAF BRI R RS T R IRAT & T F LA TA R 45 2T

L Vi

JRAEFBEMAT [ 8] BE R BRAM T B 5 ARE P RAM NG FRREAR LS X Z, Bk, BRI E BH 8T ZAER MDA R3]
B K BEAAM B VT 4 B 69 A B0 R fosed AR 09Ik b 2 A vl AR T BRI AR 1) SAE B AT AR L.
AREZLHRAR . BREAA (ATFHEAR BFRAR) 435 ARIRE FARK N8 RAESOFR T A S, fE3b B (1) ARE 230
SHATEER . BFRALESHEARARA R T AIRE L B 4 B 69X TABKNE) RIER G PIH ANAILE, FHARE KIEA 23, (2) IR
AR @y RAEFGR AL AL L, ELTHR TR L RIREPTRIF AT ® . FIRAELA AR ARG IR,

FRRA T AWEAIRE (IRBITARB AT RE . BP0 THEBF SMATME, L0 BE T Qs JOEAEREZEIN, #2542

RAIREE, ZIMMHE EFWIRIERTHIRTER
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iy I Riit#s SRER ST | RFI R
TN KR T ) AR FARATR L 5,

AIREALE 6 B T ZARFIANE 41 B P 5 TN KL, THIPATE LA, RAIFMASTOMER, HAf T g EARE L
%o JRAEFRIF R BARRA R BT H AR E) Rk AR AL A S AEGEA B P . A B R BRI RE LKA AIRE T fik R
HHIEAE, | RKAEAFRRPALTAT AL T2 5 B RIS RAEERE 4 AR

AIRAE PR FGEATT R TEAFE R B A RSSLR A B, S, BTHANR, EAMETEAKRS), BRI T@IRTRAA TR
b, THRe) Gt RREA R R, AREN T, WEREBIFAFE BATTABE P 6) EARIEF B AR, ME5RAFAFZRTE R, AR
AT E P KT AAES AR T AT, RIS L EA LR P RATILEP WOAAA AR APEIR TR AR ZATIRALT
R IR A AR AL

AR BB AT IR BALE Y B A A ZAERIAA T 5, A9 KAEATA A, TERMORETIRE, RE NS, RE
T 6945 BT E AN E MR IEA-F T2 69 BRI, T EGEA AT B AR AIRE 49 1 2500 5 | B4R R AT o0 4E,  FRARSRAEEAL
HOPARIE . B TRLARIRE TN I 5 F) B SAARIB AIRE MO R R, A EE, RARNELEL,

JRAEFT E B € 5 AIRAE T BAS &R —H BN TR LEE00IRE . RIRE R AT 69 RRILE . U BT %, FFRRET KIE
KL, TRIESGHEAR . RHRRIMELALTRABER T AHX, @LLP XA TRHHIVREE KREIEADRA T
FERE DR, JTRIER O ERDHINVRTRAT 5 ABRENETR—E, £EADRAIERFS, BEFRIHA. EIUAIEMR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAARE LS54 REE. AR S FF R T
BEANA ATRE TR BAE AR A, R RIRAIREN, MAFAL T AR X AR AT (B4 ).

AR RARE T i CLIEAo B AG R 25| IO HMAS F 5 A58 (“U587). HIEE AT EAUE AR BN PR T iR IHT F 893R 55
BMRIERESE, VA X FFRA X PR AR FAT AL 8] QUL 5094538, BAEATIHEALT, CHA (ATRET) SHBILELS 5 AXNEEFD)
(GRS RAEEIL) A RIKSAM RILE D).

BREXKE
W) KiEA (B ) SBABTAREFHEANE) it 5 12 /A A F A AT AT St % £

AR B
G KAEFFRBERFT, M SIAMATRMETH KB, L4 FIE. #8858, T bkt Reg— R RUs RAEGEETIE
mAs BER. Al FIE. 85 AR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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