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ATk 2 @) Jok B AL,

BE1: ZHARIPFREBNIE (%)

L Ryt e £

17.2
18 - 15.6

134 457

AR Wind, [l 272X G5 AT

B & 2: HARKH LTS STHFF)1TI5:% (%)

R b

34.0

AR Wind, 527 KFTR T
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2019 F Q3 F 5L LA F 11.42%, % Q2 I a2 F+ 0.03 A pet, 2E4E Q2 94- A A H,
BEFFI MR 0.07 A pet. FF B a)E, THEHFE (1- (FLa+RA) PEN)
4 Q2 #&JF 0.03 A~ pct, HEFRHTHE 0.02 4~ pct. £ FF iz £ 2054 Q3
AR RBEAR, A2F R AN S IKEA R0 L 5 b b-Sie f PR, &4
F09 PPP L 5-dt —HiisE, B BAR LA R KA R £ FRKE

BK 3 ERABRARLFELFFE (%)

R
14 1 12.18 12.95 12.22 1329
1 | 10.89 11.39 11.42
10 -
g
6
4 -
5 |
0

BE 4. ZHRALFHER A &AL

WP E B SR AN

12.64%

1.02%
0.66%90.72%0.73%

0.50%
0.00% -
> -R02% o > d Qv ) > d Qv ) > d QJ )
oson & P & & &P PSS S S S
ISR SR I I IR IR I I I R

HAHFR: Wind, [EELEEGFL P

WA FRAETHR, TE22MFFARTRFS. LiEsidsl 2019 4 Q1-Q3/Q3
% 7 4019) 3 A % 4 %) A 6.05%/6.38%, 7] bb Z 46-0.05/-0.15 4~ pet. £+ 2019Q1-Q3/Q3
A& TR F 349 H 0.52%, B b 3 & 2 5 A F (AL TR % )55 # 4.52%/4.95%,
Rl L 346 +0.09/40 /> pet; W43 A £ 5514 1.01%/0.92%, F) kb % 4¢-0.14/-0.15 /4
pct. A4 Q3 EAMIATARE L FMA TR, TERAMSE AR TEEERK,
it £ 215 B E T A5FARE NE R R K F R A s, RN —FEAR TR
L RFRIL LI
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4.00%
3.00%
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1.00%
0.00%

— A R FPEEEFAE (WAL ) —fF05 AR

109102
209102
€0910¢
+09102
TOL102
[{eYANI]4
£0L10C
+OL10C
108102
20810z
£0810¢
+0810¢
10610
206102
€06102

AR Wind, [ #iERGH T

B & 6:

AH S B EI H ] F

8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

—_— ]

[ 6.91%
5.9795-35%06.26% 6.54%""" "6 750 6.38%

ke 6.01% 0/,5.93%
?.580/04.990/0 5.68% 5.45%, 5.55% 5.58%

109102
709102
€910
#0910¢
104102
o110
€0L10C
+D/L102
108102
208102
£0810¢
+08102
106102
z0610C
£0610C

HALRIF: Wind, [ 27X BF5 AT

B& 7

BARASTEF=ZFREZF

5.0%
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

— A FHEERE (DHL) — 4 % R

2012Q1-3 2013Q1-3 2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3 2019Q1-3

FAAI: Wind, ]2 IERGFE T
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B 8 ZHIASTF = FEHE] # S FE

— i R

6.2% 6.10% 6.05%

6.0%
5.8%
5.6%
54% | 5.21%
52%
5.0%
4.8%
4.6% r
4.4% ! ! ! ! : : : :

2012Q1-3 2013Q1-3 2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3 2019Q1-3

5.04%

5.04%

HAFRIR: Wind. [EEERTE AT

VRS AR 5 X FRHARF-F, ROE RLA AT FE. 2019 5 Q1-Q3/Q3 #& L
A WA EE ) R 5 R A 2.98%/2.92%, Q1-3 EXFR IR ZH T AE54F
HEFTHE, @ Q3 FEN R A AR, ROE R A TFHE, 2019 4 Q1-3 -3k ROE F
FelAK 0.3 /> pct £ 7.6%, MALFROHT A R A, ARG LK 7= R EHRRIFT
A%, A4 A AR T4 ROE ) #& T &,

BE 9 #HR L F )7 HF)F

L Rk ERay Sk

4.0% - 3.64%

350 | >36%331% 0% 3 0%

270 2.97% 2.95% 2.97%
3.0% - 2.68%

2.5% -
2.0% -
1.5% -
1.0% -
0.5% -
0.0% -

2.96% 3.05% 2.92%

FAERNR: Wind, [l 272X GF5 AT
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B 10: ZHRASTFFZFJE V3477 F

WA

3.5% 3.14% 3.15% 3.21%

0% T 2s58%  269% S0

250, | 238%

2.0% |

1.5%

10%

0.5% |

0.0% ‘ ‘ ‘ ‘ ‘ ‘

2012Q1-3  2013Q1-3 2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3 2019Q1-3

2.98%

AN Wind, [ IERGR T

B 11: #5K5% 0 FiT=F % ROE

BROE

12.0% -

o 9.8%
10.0% | 9-7% ’

8.7% 5o 8.5% 8.2% 7.9% 7.6%
8.0% |
6.0% |
4.0% |
2.0% |
0.0% ‘ ‘ ‘ ‘ ‘ ‘ ‘

2012Q1-3 2013Q1-3 2014Q1-3 2015Q1-3 2016Q1-3 2017Q1-3 2018Q1-3 2019Q1-3

B & 12: #3547k ROE # A5 IF

TALRI: Wind, B BRI T

R

2010Q1-3 [ 10.0% [ 2.22%

IR MR Mmoo MHHE (L)
HEAAEEE 2 ARE REKK [assE] Bk [PHEEAFHEERS
0.8700 519F | 3250 [14637F | 16849[ | 3245

2011Q1-3

9.8% 1 2.41% 0T 0740 5528 |  419F 17395F | 23546 | 4267

2012Q1-3

B 8.7% I 2.38% 0 0.64 I | 434F 18283F | 28782 | 5019

2013Q1-3
2014Q1-3

B 258% 0 063l 596 | 55500 215280 (342428 | 5748
B oeol 610 | 651l 24209 40445 | 6628

2015Q1-3

8.8% [ 2.80% [ 0540 579 711 25381 46839 | 8084

2016Q1-3

8.5% I 3.15% 050 546 840 26694 53696 I 9843

2017Q1-3
2018Q1-3

B s« Bk 1Y 04l 5310 951 30172 618300 11651
B 7199 I 3.2200 0 0470 5300 1063 330300 70998 13403

2019Q1-3

B swlR29s% B 048 5.3 1141038228 R 80262l 15046

AR Wind, [ iR T
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1.3, AR ABABEES: R AHERHE TR, KRR 2L
e

LR L HAR R TR 2014 FAHLE T, B E 2019 F = FFARBKRF S AAEE
# 75.7%, # 2018 4R T4 0.9 /4 pct, 4 2019 4 Q2 K1% 0.2 /> pet. & &4 49
&, LR, ERRS BOERGEELHRT, £LT NG FTNE] E@MRT “%
AT HE, SAEREMG. RARSF, T FHRKEAN G RERS TRAMEA, 2
AT A Al RAm T B e @A, doh, A% mT, FHT LA R
Fra FFidd T,

A& 13: ZARAFREF S REFEL (%)

78.5
78.0
77.5
77.0
76.5
76.0
75.5
75.0
745
74.0

109102
z09107
£0910¢
#9107
104102
20L102
€0/10T
vDL10T
10810¢
z08107
£08107
+0810T
106102
Z06107
£0610C

AR Wind, [l 272X G5 AT

Q3 AR ARERARS, BKBKAREARAE. EALLY TS AHELGENL
B9 Z S I, 2019 4 Q3 A AAER 0.48, LR MRA 0.02; KK A4
131, HEFRHLEA0.17, RAE. AL FRAETAEATZFT, Lidisl
Lim e R IBIR A B, RIFRER, BV E2ERE.

B 14 RHMALEFHEIF

EES S PE

0.70 - 0.66 0.64 0.64
0.60
0.50
0.40
0.30
0.20
0.10
0.00

TAFE R Wind. [ &ERFTE T
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B K 15: 5K IEF R PIRH S #F

m A T OIREK JR 4E R

1.80 - 1.63
1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20
0.00

AR Wind, [ #iERGH T

1.4. AFLRALAFIL: Q3 WAARN IR E, MAALHRZ

HHAA W ZEMINERETSTIATEARZRED M, 2019 4F Q3 LHF AN ZALZ
THIA AT AT 84810, BEF QI AN EIRA 325100, Q3L ERNLASL
& JaFEFNR G A A 22.2%, #EF Q3 424t 6.6 A~ pct. 2019 4 Q3 LA
It A 108.5%, #%EFRHLEAT 4.6 A pct, BHALE, (2R BT R A IR
%, 2019 4 Q3 AN G I A 117.5%, #E£4F Q3 Lt 8.2 4 pct, 4HILILIRAHE
AR R, BRRA, WHEFAEARET T RIEIRTAE,

A& 16: ZHRALFLZFHILARFTHT (12T )

B EERTEHIEREFH
4000 -
3000 -
2000
1000 - 461.5 3539

3153.6 3198.1
2681.1

113.4 97.9 198.3 g84.8

0
1000
-2000""

-3000 - -2481.8
-4000 -

FAFF T Wind, [ #72R5% FF

P.11 51T 4 I 3 K IR &K T Z 9
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B 17 ZHRAEFLE T I L7 BT VA F] 7

B E 2 BRI E S B 2 E S A

1200% -
1000% -
800% -
600% -
400% -
200% -

0% -
-200% -
-400%
-600% _501 505
“800% 1 773.2%

-1000% -

920.3%
748.0%

588.6%

144.1%15.5%

29.3%31.1% 62.6%15 69 46.1%22.2%

-871.3% -878.7%

HHAFRI: Wind, [ EIERGE AT

B 18: ZHPRSALFHILI

BRI

140% -

112.5% 114.5% 112.0% )
120% 105.4% 99.4%98.2% °  103.9%03.04096%  108.5%

100% 1 83.5%
80% -
60% -
40% -
20% -

0% -

FAHAI: Wind, [ #ELERGFRE T

B % 19 w5 KR AL ELH I

LB d

160% - 33.79% 142.0% 147.0% 143.4%
1409% 13377

120% - 110.1% 107.2% 109.3%
100% - 92.4% 92.2%
80%
60% -
40% -
20%
0% -

117.5%

AN Wind, B #7ERGFE AT

P.12 51T 4 I 3 K IR &K T Z 9
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2. WuTAT LM NEMH S5 T KAL, Xt =R,
B BAREL TR

2019 4 Q3 MR HEL AT = FRE A 4MLEH (25.0% ). LF T2 (24.9%). o7 E
& (23%), HLE=4n692 Ak PPP (-12%). A4 (-8%). Xit%Ei4 (-1%).
Ak g 3E ik HE 4 BT Z 09 F AR AL F T (48%). 4RZEH (36% ). Her B4 (18% ),
HEL B = 4509 A BAR PPP (-34% ). 2ZH 4L (-30%). ¥46 (-12%).

AR TRAEF A, FAREIRRIG R, RRAEADE ik, it 2R REGS
BEM®. FREMEAEFIHBERLFERNRHOR, mlggik Kiedtik, TE2RH
R EAR TR, QI-34 5 R&bHEFAERILTE, FHTHE 0314 pct, £
FA oy RAE R E T, ARBRT IR AL R AL 2 W 5T A 5 T I, skt
Q3 £ 5 E @ et B LA F ) RAIT. F BEEFF B 4TS IRAL K R@ R
BMMPT AR Y FRE, oA d—FRe) TARE A E) Q3 dkgiitik,

MMM Q3 BB M A b4k 573K 25.0%/36.0%, FAEHKLEF, Tt &%
HHERERARADWHERXEAL L, LIENEMENGERXEAZR, 4. Lo
IARF R RM@EK, FINERN KRS . TR BRIMREE G F o, Fa T
AR 5 Mg 4 e A E R BT R4 T BRI T3, AT E P BT L TARE MR KE .
MLEAN R AE TARM) . BN S S dodE b K a3 K, B g s TERXZEAT
R¥GmEATL ¥ F R,

o3 TAZME Q3 Bk b4k 57138 K 25%/48%, FTHIIT £ AP NSEALI 42 ds, ks
Wik Bl oA AR, P PEMNFZ A TEARFERERTHE TR, Q3 2l
S o A K18 K 25%/56%, A&7 % T,

It EMmE Q3 FAEMA TIRIL, £ Q2 XitmkE IS W4gdgik 05 ik
38%/36%, {24 Q3 A3k OH 4K, 2 A A 17%/3%. B RAELSFE KHEFTAA
Ik, REZETERRIEELT, 54F Q3 Xtk Bl k455 3138 k-1%/11%, 1K
ABF e T IR INLRA DA, (28R 555 T HF. KRG FRER. 7 AN
KA PTALE, BANREFY 15%-20% 69484238 K.

AR 2019Q3 B Al 5 5 A1 K 6%/-12%, EIgik e Tig, Ly A AT R
M, ATLFERTAERK, EEANETRAL, RIS RAEBCRAS, aEama
5] LA ARG L 5 PTEL.

A A EAR PPP ARk IS b 4 R ILFF 42 1K3K, fE PPP AT L AE M. KR H Bk
ST FT, 2019 F Q3 Bl H b R T, AAxmE, 2FK 7~ Mk
TR, FTEARMANE) LG RAF T Atr W5, BANE) sk, Rz
AL, edRe. XABKRE, RERTLEBEEMbAAYT K. maAEHREE. 5K
ARy F 8] BAR R I A K& T, 484 K—EaTRE A28 65 4 22 2k 48 55 19)

A

P.13
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2018Q3

®2019Q2

m2019Q3

%5

1
2
Jl

RENE

o S

WHIB

ﬁ%w—v«&l.

S

FHE R Wind, [ EIERFE A

B & 21: &FHH% 2019Q3. 2019Q2 #» 2018Q3 £F /2714144 % (%)

-100 -

g
#
I
#2

2018Q3

B ENE

P

®2019Q2

®2019Q3

FAER: Wind, [EEiERFE P

B# 22: FHRARFFRAGEX (%)

FHk 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2  2019Q3 2019Q3-Q2 2019Q3-2018Q3
LA 32.79 20.30 38.48 31.50 17.76 25.02 7.26 4.73
W 142 30.15 44.66 29.05 12.89 11.56 24.95 13.39 -19.71
W B & 17.31 13.70 18.85 34.91 18.57 23.27 4.70 9.57
RS 7.04 4.01 12.45 12.11 19.50 15.90 -3.60 11.89
H LA -4.79 7.74 -2.24 5.62 20.83 10.08 -10.75 2.34
teTH 7.70 7.75 0.92 9.76 -3.07 7.66 10.73 -0.08

45 10.45 14.00 13.39 8.92 8.51 5.85 -2.66 -8.14
it 38.09 17.10 11.53 11.29 -3.97 -1.01 2.96 -18.12
A -5.07 5.84 -16.12 1.41 -13.07 -7.52 5.54 -13.36
Fl+k PPP 18.71 -2.62 1620  -12.50  -22.62 -11.72 10.90 -9.10

HAFE: Wind., B 2472 R 5% FF

P.14
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B & 23: FRALF )2 FF) G EL (%)

TRk 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3 2019Q3-Q2 2019Q3-2018Q3
F A 24.06 15.53 96.59 30.18 28.37 47.89 19.52 32.36
MLEH) 30.02 10.81 -3.06 37.89 -11.71 35.95 47.66 25.15
Yo 75 B 4> 4.04 5.45 12.59 50.99 1.08 17.90 16.82 12.45
ER A 10.41 7.27 1.48 10.87 5.59 16.75 11.16 9.48
Kt 54 35.52 2.66 21.66 18.55 -1.43 11.06 12.49 8.40
T4 -4.44 190.22 -12.96 54.92 -39.75 -5.37 34.38 -195.59
E R4 44.41 0.41 -19.58 15.12 -10.80 -5.86 4.94 -6.27
A 18.25 9.99 -61.04 13.25 -18.58 -11.72 6.86 -21.71
R 6.03 -36.05 -213.08 -37.35 -9.66 -29.83 -20.17 6.22
R #& PPP 15.13 -39.57 -79.05 -83.34 -73.69 -34.27 39.42 5.30

HALRR: Wind, E EERGFZEIT

3. ATHRRIFE

3.1, FER R Q3 BUA T A, LG LHIiTHE KRR

Bl AE T A, L R@RiE, 2019Q1-3 5 L ok B/ b g o 5 3 Kk
16.1%/10.6%. ¥ Q3 EHAFL B ALG 5538 %k 15.9%/16.8%, 2 Q2 %)
-3.6/+11.2 /> pct. S RPN KRBT HFRH, it 22 E ek T ABRIRSA T
HE, B=2FFREFFFRTAR Lk, it T 2R BBESKRENDT. FREK
FTAREFHHEERLIFR BHOR. B0 5% R 2 F Lk gmig e —XKEZRE,
Q1-34 5 RAAMEAF A ER TR, 34 TFHE 0314 pct, £&73H5RbE2EA
BT, AARTAZLTNAILERMATHAMSFAETRE, HobFEBRFLLEL
FAERRATIHR TG ARG 6, AR BIEARE KGR T sk, m=FEi%

% 24 #tH A g EF B IT%

—_— FE NI (%)

HAFRIR: Wind, F #iERH5

P.15
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B 25: 5 AP F A Gt

100 -

—_— LR (%)

:

>

0 A" 4 a4
JM NN T A NN T AN A NN AN AN S AN M)
20 OO Q [odleo e go oo oo e oo lo o dodo o deodolodeodododo oo do N0
O B B A A e RS s s - sl
-407000 O O O O O O O OO0 000 000000000000 OO O o
N AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN NN AN ANANANANAN
_60,
FALR IR Wind, [E 2 7E R B AT
B % 26: &5 AL FITZFR BRI
— Rt E M (%)

16.1

0.5.

2012Q3  2013Q3  2014Q3  2015Q3  2016Q3  2017Q3  2018Q3  2019Q3

Wind, 2 # 72K 5% AF

B K 27 #H AL SFRZF AL #

35 r
30 r
25
20 r
15 ¢
10

— R it k43 % (%)

10.6

-5 t

201{Q§-2 2013Q3  2014Q3  2015Q3  2016Q3  2017Q3  2018Q3  2019Q3

Wind. [ #7575 71
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IR 2019 4F Q2, b B4k F B widfe ¥ AR, H AR TRIGE A PTmE;
Ak 25 ik Bk Q3 BHIGRFEL T a9 AT EFo6. P EAE. b ERE;
Wapdgag HEL AT =09 R A P EAE. FEWE. BN, Q3 5 bk ik Ay AT e
%, ANRALE: YEZAIZZZEAEWT LS5k, $SREARH DA,
FlBf LT o) REEFAR AT &, RV FR AN E KM, =FEEZ A XA
M, FEkEf T EFREE R T ZRMARERA; BN EEZPTFRA R .

BIK 28: ZHASFFPNF LI if K

Al 2 LEJIONE £ B HELHEE
18Q3 18Q4  19Q1 19Q2  19Q3 18Q3 18Q4 19Q1 19Q2  19Q3

PEEA | 242%  2670% 10.15%  21.67% 14.55% | 5.39% = 52.83% = 8.76% = 4.16%  18.50%
PE4E | 552%  8.91%  19.32%  10.44%  15.22% | 1577% = -433% = 13.56%  17.69%  16.54%
vEFL | 445%  10.67%  7.97%  20.25% 16.88% | 4.93% = -17.45% = 20.21% = 4.96% = 42.13%
vEZ#E | 254%  -7.51%  9.64%  19.89% 11.86% | 11.84% = -22.97%  14.45% = -1.99%  1.66%
TEFE | 10.81% 16.24% 1433%  3525% 25.37% | -1.82%  3.72% 6.38%  11.53%  2.28%
PEwE | 405% 24.01% 13.52%  19.08% 21.52% | -0.50%  -2.94% 1.94%  -633%  -6.78%
PEME | 29.42% -6.06%  5535%  9.62%  17.21% | 12.45% = 11.81% = 47.18%  14.81% 91.74%

M | -11.66% 2.17%  3.91%  11.39%  8.76% | -2.51%  -10.68%  -7.95%  19.36%  28.77%

HAFRM: Wind, FEiERGHIT

Wk BARRA, RARTE, AALRREE . 2019 4 Q3 =i 24545 2018 4F)
3R 5+ 0.25 A pet. HA % A ERF T 0.31 A pet, Mi@AR, T E2LMEFA TR
2%, MERARRATU 28 A RTIREARRT A, ARAR T RAEH R 5T
#H. TR (B RBRAA) &R R 3R 0.22 4 pet, 4% Q2 4241 0.06 A
pct, 2/ vta bA, TEZRAARBTWPANIE R G, 45 F L KK AALY K H IR IE
IR, HFIEA 2.82%, FIHF-F, TR 0.10 4 pct. 22 HIARE B
8Bt T 1.54 /> pet, IARA B A AT, it 2R RSFFHEFR T DALY
RE, FHEZEAMEEENRER, AEABE ., KF AEERLKS E THRASE,
#E 2019 4 Q3 REARL KT fithEH 76.99%, Rl T 1.27 4 pct, T2 35

AW EATE S kS, Bk ILASAE AT E.
B % 29: #H A FBIENHES (ELFEM)
18Q3 18Q4 19Q1 19Q2 19Q3 | 19Q3-18Q3 19Q3-19Q2
4% (%) 10.88 12.90 10.50 10.93 11.14 0.25 0.20
& WA (%) 0.75 1.12 0.71 0.78 0.80 0.05 0.02
A8 3R £(%) 0.43 0.49 0.44 0.40 0.44 0.02 0.04
E 325 A A (%) 2.81 2.78 3.05 2.16 2.65 -0.16 0.49
W %% & (%) 1.15 1.32 1.17 0.82 0.89 -0.26 0.06
R 5 B %(%) 0.62 0.65 1.00 0.99 0.71 0.09 -0.28
% A E411H(%) 5.00 55 5.66 4,38 4.69 -0.31 0.31
= BAL (B3 A )R K I (%) 0.24 1.76 0.23 0.39 0.45 0.22 0.06
%)% (%) 2.79 2.67 2.84 2.91 2.82 0.02 -0.10
% P4 (%) 0.39 21.35 -27.22 1.52 -1.14 -1.54 -2.67
I (%) 106.38  106.64 108.28 93.17 112.47 6.09 19.30
oR Y S 1.33 1.97 1.46 1.87 1.64 0.31 -0.22
B REFE(SERR ) 0.44 0.62 0.45 0.53 0.46 0.02 -0.07

P.17
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7 S (%)

78.25 77.04 77.11 77.26 76.99 ‘ -1.27 -0.27

HARR: Wind, [E & 7EFXHF5 T

BE 30: #sxbEF

AR KR AR RFTHT, b Q3 iTHMKig, Q3 £F 8 Kadboit#siTH
17505 1271, Rk 16.4%, 4 EFZ ik 0.5 4 pct, £+ B AHEITE 16134 12
L, FlIEK 20.6%, R EFERE 4.6 > pct, EEAFEKE. YEFH4ATEE
Q3 AT KAk A 3h; IENHTAITE 1371107, Rl TH 17.4%, % b &R,
% 32,54 pet, EZ AL Q3 AINTERFE THh. Q3 AR ITE ik —7F
TR B AT B AL KR AP BUR T3, 5AKETRE FIRIIED D8 mAn LEPIE,
% —7 4 E 4 Q3 AR,

FRFEITE (107 ) RIGit— I

2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
¥ EZR 5,383 6,757 4,499 6,594 5,865 6,653 5,170
B FER]H 24.30% -11.40% 10.30% 6.60% 9.00% -1.50% 14.90%
T E&E 2,799 3,292 2,826 6,928 2,974 4,213 3,965
BEFER]H 6.98% 13.47% -4.14% 4.69% 6.27% 27.99% 40.30%
¥ E ek 3,123 3,224 3,166 7,409 3,133 3,881 3,883
B FER]H 21.32% 5.95% -5.85% 12.45% 0.30% 20.38% 22.66%
¥ ERE 1,793 2,495 1,540 3080.67 2,033 2,934 1569.45
B ER]H 20.45% -8.57% -16.88% 12.44% 13.38% 17.62% 1.89%
¥ B 256 544 276 373 377 516 256
B ER]H 5.90% 143.60% 108.70% 5.70% 47.10% -5.20% -7.20%
T E b E 1,510 1,104 1,125 819 1,754 1,273 832
B ER]H 3.70% -14.80% 36.30% 66.80% 16.20% 15.30% -26.00%
T E T 1,729 1,442 1,328 2,158 1,821 1,994 1,532
B FER]H 37.00% -16.10% 21.20% 10.60% 5.30% 38.30% 15.40%
B 798 401 272 759 535 868 296
HEFER]H 15.70% -29.60% -50.10% 66.70% -33.00% 116.70% 8.60%
4-it 17,392 19,258 15,033 28,122 18,492 22,332 17,505
BER 18.62% -4.20% 1.29% 10.80% 6.33% 15.96% 16.44%

HAFFN: 2 a] 2t [E] HEIERBFL T

3.2. oy Ef: Bk Q2 4 Fieik, AERAEY X

Q3 F EABIL L 5Ek Q2 A Fimik. 2019Q1-3 #u 7y B ARk B i A b 45 o 338 K
24.5%/19.2%. £+ Q3 £ FE by BBk A3 K 23.3%/17.9%, 4% Q2 &
+4.7/+16.8 /1~ pct. ZFE B GG A PRE, TRA: 1) Ly BoMAL L
S Q3 A ATk, 2) FAXRMRL TR, FARBEFAEE TR 0.57 4 pct.

P.18
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2013Q3 2014Q3 2015Q3 2016Q3 2017Q3 2018Q3 2019Q3
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2012Q3

7 ede10T 7 £de10T m
Z0610C Z0610C
TO6T0Z 106102
08102 08102
€0810C €0810¢
708102 z08102
108102 108102
vOLT10Z YA
€0L10C €0L10C
r{0YARI4 Z0L10C
SH0L10C TOL102
| ¥0910C 09102
) €D9T0T S €09107 S
| ootz = SEDITOT ol
| 109102 i 109102 o
vOSTOZ 3 pOSTOT i
1 €dsT0C # €DST0T =
i st B
| 2dst0z Z0s10C
| Tostoz TOST0Z
>+0r10C ¥O¥102
€Or10T VchN
Zov10T Zob10C 1)
By
TOv10C Nrovioe )
pOETOZ % roetoz N 1
edetoe [ bl | Joetoz g "
0eT0T | & A ToeToz » |
oeT0z | 3 TOET0z A &
kil N ] = N
+0T10C & 8L | ¥0TI0C = N
€bTI0T < | €0Z10C < 4
& & 8 3 B
ZbzI0T § R | Zoeroe § N
L Il Il Il Il Il Il Il H,ON.,HON N IrW/u L Il Il Il Il Il .HO,N.HCN N IrW/u L Il Il Il Il Il
e B L B

A Wind, [ #IERGFE T
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B E 34: #h7 B 55 F = FE /A5G

— R it k25 3% (%)

19.2

9.2
Sl \
0 I N 4|

2012Q3 2013Q3 2014Q31'8 2015Q3 2016Q3 2017Q3 2018Q3 2019Q3

TAEER: Wind, [EEIERFL T

2019 £ Q3 BIg ik HEL AT Z 494 AU A T A IR WO BHE. LAB, Lapigik g
MR AETREL, HAEK. LEET. HAZRTICT Rk EZRATHITE
Wra k., LT Q3 MR KAREMETHRRS, TXBRAREHTRY, HEF
FlEASEIL (2ETE 18%). LAKN Q3 L s THEM4HE, T 2REHBRE Y

HORARAR 22 K @3E A,

B & 35: #hz B FFRNFolk 55578 K

FEUNHBR PHFRHGHE®

48] & AR
18Q3  18Q4 19Q1 19Q2  19Q3 18Q3 18Q4 19Q1 19Q2  19Q3
L A% | 31.65% -2.75%  135.3%  18.68%  42.80% | 41.90%  89.78%  222.1%  -31.93% -6.53%
Bke | 656% 69.79%  54.90%  48.63%  40.01% | 38.78%  27.25%  36.75%  31.00%  30.21%
w4 | 10.94%  36.73%  29.85%  6.47%  46.04% | 22.74%  -1.46% = 203.6% = 13.47%  10.08%
kBT | 11.61% 29.66%  51.57%  19.46%  31.59% | -18.0%  41.99%  147.2% -15.47% 46.52%
WAL | -2.86% 10.16%  32.05%  61.42% 108.80% | -23.7%  54.74%  0.16%  -6.37%  76.71%
ZHAL | -729%  1478% = -2.74%  32.42% 10.38% | -0.46%  4.90% 0.51%  55.21% -1.21%
EE A | 17.82%  19.36%  13.58%  17.43% 21.79% | 11.48%  7.46% 7.34%  2.64%  15.64%
RN | 46.29%  -9.18%  13.11%  11.39% -12.76% | 252% -42.0% 1.92%  36.57%  9.29%
THEAEL | 11.03% -2.54%  16.22%  16.88%  9.16% | -59.2%  25.09% = -38.8%  142.9%  86.1%
WOTRA | 41.50%  2.23%  12.89%  6.10%  -1.56% | 23.91% = -48.8% = -82.9%  -50.9%  -23.1%
LHHBA | 2.08%  493%  26.51%  28.43%  9.81% | -1.50%  10.23%  9.50% = 16.42%  24.54%
BAAH | 55.95% 32.32%  8.75%  12.72%  4.23% | 26.52% = 3641% = -77.7%  4.06%  33.88%

FAFRR: Wind, [E g 7ER 5T

BIEEHEEFRAETHE, KEBMER, RERAE XS, 2019 F Q3 7 B A
) %45 2018 FF 4 T4 1.09 A pct, 4% 2019 4 Q2 T4 0.31 /~ pet, £A)E Mt
K%, TZRAMREANEREELFREAEKE KR, R FHER AR L5 5] T B
0.57/0.16 4~ pct, H9 % 22 % F Aot 495 ) 2 F eta EA k. T 5 mAE (415 FRE )
B M ER 4 R 4/ @329 0.03 A pet, %% Q2 424 0.17 A pet, /7 BAEAR k3= 5T
R KT BRI L G BNk G —F EFEWRE, EEZMNIE KGR A S
F) 7= S ARG Ao 5 BOBAL THIR3G Ao, %A% H 1.96%, FlTF#& 0.09 4 pet, 3RLTF
M 0.27 A~ pct. 28 HIERSE B LR I A-0.29, [k kté T4 4.24 A pct, Rk
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K@ T 5.94 A pet, FA A K t@ig i, I F LT % 8.64 A pet. ¥ i A
FR AR, RE 2019 4F Q3 Kibi EAFK = AffEAH 80.93%, FIigst 0.02
A pet, IR T 0.04 /4 pet.

B & 36: #h7 EENFHEVEE (BF1E)

18Q3 18Q4 19Q1 19Q2 19Q3 | 19Q3-18Q3 19Q3-19Q2
2A4)% (%) 10.47 11.80 9.09 9.70 9.38 -1.09 -0.31
B AL AL [N (%) 0.73 1.00 0.62 0.57 0.59 -0.15 0.02
A& % A E(%) 0.27 0.29 0.28 0.26 0.24 -0.03 -0.02
%32 % B % (%) 2.62 2.41 3.23 2.32 2.43 -0.19 0.10
W45 9% A % (%) 1.68 0.94 1.53 1.39 1.38 -0.30 -0.02
FRE e ) %(%) 0.82 0.73 1.31 1.00 0.78 -0.04 -0.23
% A %41 (%) 5.38 4.36 6.35 4.97 4.82 -0.57 -0.16
T RAE (215 A AR & (%) 0.13 1.25 0.42 -0.02 0.16 0.03 0.17
H A% (%) 2.05 2.81 2.62 2.23 1.96 -0.09 -0.27
228 W I A RN (%) 3.96 13.62 -24.99 5.66 -0.29 -4.24 -5.94
I (%) 103.66 87.45 123.35 89.10 95.02 -8.64 5.92
LR K B 4% 1.24 1.58 1.06 1.36 1.26 0.02 -0.10
AR (SEFIT ) 0.48 0.64 0.46 0.57 0.54 0.06 -0.03
7= R A E (%) 80.91 80.86 79.96 80.97 80.93 0.02 -0.04

HALRR: Wind, B EERGFZIT

3.3. &itEH): TLEEEHIMEAL, 2RARKEKE

B EHAE Q3 BRA LKA FAE, 2019Q1-3 Ft F ik HhcA 445
Hk 1.2%/7.7%. -+ Q3 it E s B KA LG 2 A3 K-1.0%/11.1%, % Q2 &
#+3.0/+12.5 A~ pet, Bt &k Q3 BaA LI IT A FTRIE, ERE L FF
BASBURAE, ENZFREMMBBTHF, LERARBAHRES . SRILHE
KRBT, Wt ENERA AT, Kk A) PR, FEAIAIKIH A A
%, BAMBRRIFY 15%-20% 69450838 K .

B 37 5871 E I e I

— B IR(%)
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FAE I Wind, [F 2 ERFE P

P.21 51T 4 I 3 K IR &K T Z 9



@ [ B iif 75 2019 4 11 A 02 ©

GUOSHENG SECURITIES

B 38: EFEAK AL F DIk

— 5 5038 3% (%)
120
100
80 -
60 -
40 \
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_207HNM¢ NM¢HNM¢HNM¥HNM?HNMQ’HNMﬂ'HNM
o [odeodele o oo o oo [odlod oo o Nolo oMo NONONONONO NG
40 S N o8 YNN8 98 s8R EREER8TT S
60 IS RSRERIRIRRRIRIRIRIRRRRIRIRIRKRAKRKIRIRKIRIRKRKKRKRR
_80 L
AR : Wind, B EiERFFZ T
B & 39: &iF&m 5 Fi = FE R E
— i E I (%)
50
40 -
30 -
20
10 + .
0 . _1.1‘ 1.20
40 | 2012Q3 013Q3  2014Q3  2015Q3  2016Q3  2017Q3  2018Q3  2019Q3
-15.
a0 L 5.8
TAENM: Wind, B EiERFZ T
B 40: %715595F 5= F 5k
— Rtk 38 3% (%)
60 -
40 +
20
0 06" 2.0 77,
20 | 2012Q3 013Q3  2014Q3  2015Q3  2016Q3  2017Q3  2018Q3  2019Q3
-40 -39.0
_60 L

A Wind, [ #IERGFE T
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2019 4F Q3 BHIG R H L AT Z 09 R) A R BUGTH. SEER. TR
= WA A Bkt B Ay, ARG, Bkt Q3 Lgr K% E 2R AME)

—F\]/"]‘

A gk HE 4

T M BRAT AT R B) RIS 5 PTE KARRE £, o8] 5 g s At &, 2
AMMEZFHIt NS R HE, Frasd2hh 4190 7, FiREH Q3 Bkl Lok Tl

FTEAEFFRHAG, 12 QL-34RAFEI 20%0935 K, FRAMERKAE

s NS EFAT

B, BTN E) A4 M4 2 48 B AR R K (#9723 K 15-35%.

B3 K 20-40%. B APEK 15-35% ), ARIEKHH AR, ZRA Q3 £EZI T
N 14.1 1270, R TE 18%; VA& %48 2.0 12T, RFlE3gk 11%, FedfE)ad4%
FlA R L3 K 16%, TR AL B3 RER B &) EmK, HEF AR TA25H)
TS, AN P EIAAEIE K.

B & 41: KA EIRA L F PNl GFIF K

NP FEUNHR PE L GH%

18Q3  18Q4 19Q1 19Q2  19Q3 18Q3 18Q4 19Q1 19Q2  19Q3
FiEMA | 1.39%  10.88%  25.17%  1.93%  11.50% | 6.97% = 16.13%  13.89% = 14.43%  16.92%
HEA | 6.43%  -5.34%  -19.4%  -35.4% -18.16% | 19.66% = 61.54% = 24.21%  17.85%  10.98%
BiiEit | 126.1%  160.1%  40.32%  14.32%  12.21% | 34.92%  82.01% = 8.41% = 4.98%  328.1%
HEER | 6.14%  -6.34%  20.57%  21.54%  436% | -142% = -50.6%  15.01%  13.89%  -7.27%
7R | 20.44%  32.45%  10.43%  16.73%  4.95% | 12.18%  26.85%  10.83%  15.05%  18.33%
it EH | 5551% 34.36%  34.83%  0.86% -11.22% | 27.35%  31.07%  29.07%  20.02%  14.36%
witdK | 31.50% -149%  -3.14%  -19.6%  -5.80% | 93.01%  -23.95%  3.67% = -24.6%  -36.7%
WiEMt | -148%  13.95%  -1.47%  -16.5%  66.70% | -57.5%  78.85%  21.08% = -48.5%  146.5%
ABIt | 24.38% 50.47%  33.17%  -12.0%  14.93% | 28.11% = 17.80% = 23.11%  -13.7%  13.2%
Likit | 43.86%  45.32%  45.85%  -5.87%  4.02% | 73.65% = 4.02%  43.91%  55.18% -14.93%
AF% | 23.94% -8.28%  2.63%  451% -15.05% | 273.1% = 0.76%  12.20%  -63.3%  -19723%
A% | 29.94%  7.50%  9.25%  35.51%  15.90% | -1.16%  -10.5% = -41.8% = 18.83%  4.26%
EAE | 32.67% 2479%  34.79%  39.24%  27.74% | 32.21%  15.63% = 3.69% = -28.96%  -9.68%
SIS | 1022%  152.1%  89.77%  22.32%  20.83% | 63.74%  112.1%  131.0% = 1457% = 1.2%
w54 | 7.69% 11.03%  19.40%  -7.81% -24.27% | -98.9%  29.70%  45.58%  44.86% -18.81%
FAHH | 7.83%  6.67%  3559%  -21.0%  -3.20% | 91.73%  9.82%  12.63%  577%  -0.55%

HAHFR: Wind, [F#iERGFZ FF

Mk LA HEARRA, RARRS, ALAEAKBEE. 2019 4 Q3 &t EigMm
e 24 %48 2018 £ F 442 A 3.41 A pet, 4k 2019 4 Q2 424+ 1.02 A~ pet, £4)F 4 4
Bl b, RAMGEZANE, TEAKFERE EPC. #IMF b4 Bk FHRFTE. B8 %A
E R AR #3291 1.01/0.62 A pet, FleAnIRib B2 & A 2RI EHR K, #
FRAL (B3 FBAA ) & BN LR & F R 4742 1 0.55 4> pet, 48 Q2 1] T4 0.60 4> pct.
Q3 4 H % H 12.02%), F) b A=ER 45 & ) 1.47/-0.25 /™ pct, F) L2 )6 A A Frgaz
ZE WAL T LE LR A 9.46 A pct, A AE LK@ E. KILLEF LTI
2.14 /> pct, MKEKAE AR PTRAE. T AR Q2 XA P T, A& ZE 2019 F Q3 Rik
BRI R E A 50.62%, IR T 0.31 4 pet, & FARt i AP,

BE 42: ZIfFHRATYFBIEDIEA (EFM)

18Q3  18Q4 19Q1 19Q2 19Q3 | 19Q3-18Q3  19Q3-19Q2

ZF) (%)

31.44 33.72 30.72 33.83 34.85 3.41 1.02
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B AL N (%) 0.53 0.83 0.63 0.74 0.56 0.02 -0.18
A % R % (%) 2.84 2.20 2.53 2.38 2.81 -0.04 0.42

£ 12 %R £ (%) 9.80 10.17 11.25 9.73 10.82 1.02 1.09

W 4% B (%) 0.81 0.33 0.73 0.52 0.50 -0.31 -0.03
FRE e A E (%) 1.04 1.40 3.67 2.25 1.38 0.34 -0.86
%R F4H(%) 14.50 14.10 18.18 14.88 15.51 1.01 0.62
75 RAL(BAE )R K SN (%) 3.10 4.85 1.60 4,25 3.65 0.55 -0.60
HF)%(%) 10.55 11.76 10.13 12.27 12.02 1.47 -0.25

22 B IA U (%) -0.45 32.81 -32.19 -10.38 9.00 9.46 19.38
HILHE (%) 86.07 93.07 114.92 62.83 83.93 -2.14 21.11
FLCIR A R 4 0.36 0.58 0.29 0.34 0.31 -0.05 -0.03

B REFE(SERIR ) 1.09 1.83 0.94 1.03 0.95 -0.15 -0.08
= RATE (%) 51.46 53.38 50.09 50.93 50.62 -0.84 -0.31

HALRR: Wind, B EERGFZIT

3.4. RAF: BARBR[THE, ZHEHITERR

LRSS, WMEBRARGAH AT TR, 2019Q1-3 R AfMk Btk 4 o 538
K 7.6%/-8.0%. H+ Q3 FEihmk B A kL H3EK 5.9%/-11.7%, & Q2 L3
-2.7/+6.9 /> pct. Q3 FEARMITHIG R Yk LR E . LS R A BT RIE2A K F3E K,
FZAT L FEIARE. AERTEIARS, BEANEERIE, TR EHS
P, THAESRAEME, o ENe) T IKYE SRR £ BAKFE R E DAL
Wb 5P, AR EARA FA U R0 8) BB L 43 ik B ARSAE, T B AU REM
AT R E ik &) Rk E R 1) BBEARIFM AR AL IR A 09D
Wi T 3R 2) RAAFE A KR Bk, Kk 8) XA b 48 75 3)
EPC $ R M X A X E QR ALK LFIRR B LHh. Tt Rk MEH
PRI LG TER T, FAMTLEY ERA, LRESA 2HERMEEK,

B 43 RIpH L FE ERIG %

—_— FE NI (%)

50 -

40

30 -

20 -

10

0 | I L |
— NN T A NN T AN T [sa I § NS A N T A4 NS A NM

10 Z8853885380383R3L 2282855885388
R T e T e T e T e T e T e O e T e T e T e T e e O R T e T e T e T e T e T e T e T e T e T e T e e O e
O O OO0 00000000 o oo O OO0 OO0 000000 OO o oo

-20*NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

HAFRIR: Wind, E#iERH5 5
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B 44: EAfR e B F A 2 55#

— 5 A 233 (%)

Vo ! ! ! ! ! ! \A4 ! ]
B
+ =4 N M T o~ q-HV
[odie oo Mo No e, [0/ [0 o
O NNNINOWO®O O\ofr Oy O
o o o o o — =
O O OO0 o0 o oo o O o
N NN AN AN AN AN N NN N

FHE R Wind, [ EiERFE P

B K 45 KRS F ] = FE BRI %

—_— RO (%)

35 r
30
25 -
20 r
15
10

L falie NI
U.Z

0
.5 L 2012Q3 2013Q3 2014Q3 2015Q3° 2016Q3 2017Q3 2018Q3 2019Q3

FAERNR: Wind, [l 272X 5F5 AT

B £ 46: RIPRS S5 F 5= F A 2557 i

— R it k25 3% (%)

13.7
| )/(\ ]
40 | 2012Q3  2013Q3  2014Q3  2015Q3 QP4 2017Q3  2018Q3 %Q};.o

A Wind, [ #IERGFE T
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2019 4F Q3 BHIGRH L AT Z 9 R A S RERAY . AR, BAER,; k4R dEs
89 A A AR, AR, DAER. PRER LGRS R T B RN SF
B KTHIFIEA A, 12438 LA ik, Bt —F AR 5254, Aokt
B EREGTEARIG T IR, A er R Q3 b Kuk A AR 4E Tt £ 2 A 0N 8] n KRR &
TR XAFIHSB A RAE SRV E ZAMX T AT, EFEZHLE, 238 Q3 ik
NG BAV ST RE ) 7 LT 5, FUTHAENS] AT RN FOT RIS, R L
5BV HE, AFABuEIEEK,

BK 47: KIS P F PN 55 H it K

LEJIONE £ Lx BT it
A8 2 A
18Q3 18Q4 19Q1  19Q2 19Q3 | 18Q3 18Q4 19Q1 19Q2  19Q3
TEMES | 1433% -25.9%  2457% -17.9%  -67% | 7.59%  -123% 6.62%  -11.2%  -11.7%
Aosbdr | 2248% 24.40%  19.57%  32.54% 17.16% | 10.21%  11.98% 8.66%  16.36%  7.86%
WA | 69.21% 12.03%  38.56%  -39.6%  0.1% | -1.24%  -35192% = 23.11%  -81.3%  -9.6%
TEMA | 570%  -5.16%  5.30%  17.80% 20.84% | -11.2%  0.16% 0.75%  -13.2%  0.8%
FEER | 12.15% 13.73%  -5.68%  -6.58% -14.09% | 7.96% = -143% 27.6%  -41.1%  -17.7%
nEHelE | -49.1%  590.1%  7.09%  -25.9%  -22.0% | -83.6%  97.46%  108.6%  -172%  -1545%
Aaity | 9.06%  11.67%  7.85%  -3.04%  5.78% | 3.54% = -23.3% 11.20%  -4.54%  51.85%
AHH8 | 2698% 2.51%  11.09%  -2.27% -18.84% | 46.96%  -4.03%  -28.38%  -75.5%  -197.0%
F1EMM | 21.23%  20.55%  0.74%  -21.8% -37.5% | -331% = 4.07% 434%  -76.1%  -89.2%
#Z %W | 16.14% 34.19%  7.55%  3.20% -2.00% | 19.88%  -30.5% 12.13%  -102%  4.0%
THEER | 1.60% 47.81%  8.09%  -8.58% 22.70% | 47.40% = -25.0%  22.75% = 13.12%  30.35%
vEEE | 36.38% 17.85%  8.19%  38.42% 12.33% | 7.34% = -25.7% 498%  61.11%  77.04%
LBERAY | -7.84%  4.15%  12.51%  -6.15%  29.38% | -38.6%  -4.34% 3.66%  -452%  -37.7%
£ZMAH | -1.09% -7.59%  -30.0%  -6.83% 11.49% | -20.4%  -136.4% = -33.2% = -423% -11.3%
TR | -8.44% 10.49%  0.84%  8.86%  24.18% | 24.00%  35.93%  20.35% = -2.02%  6.53%
LHMA | 44.44% 21.67%  7.30%  40.44%  8.93% | 138.2%  15.29% = 32.45% = 37.44%  13.92%
HAA | 18.16% 41.98%  -8.10%  27.14% -12.20% | 27.76%  -144% 6.46% 218%  -42%
44y | 23.78% 11.09%  -10.8%  30.13% -0.70% | -6.61%  -129% -19.3%  47.27%  -5.65%

FALER: Wind, [ 572X 55 FF

WkEF R ELAE TR, FAETH, RAAAHEM, 2019 F Q3 Fihmr L5
3 2018 SR #A T4 0.38 /4~ pct, % 2019 4 Q2 T4 0.40 A~ pct, 22 ¥ 4hs7b &%
Jm ), ARAVEFAETAT RS L SN b AR PTEL. H10R) 5 R R R B T4 0.04 A pct,
R T 1.04 /A pct, AL KA ETHRAR., Q3 FAFH 4.29%, FlAIRLyA %
#-0.85/0.07 A~ pct. 2B HI4A AL B eg b F LT 4 1.68 A pct, ILA-7AA B A P
Ju. BILFREI LT 0.19 A~ pet, #5488 K4 T HILT, 3T aa kit ) R g
B s B3 . 377 §i i F 45 Q2 R B T I, 8, 2 2019 4 Q3 A E AT AR 7 7 71t % 4 63.39%,
R TF 0.05 4 pet, £ZAATLAE) 28 H 8 Tk, BIREERILATH.

B # 48: FAPRAT] FH 50 HrE A (BT

EH % (%)
B WAL A (%)
& %A F(%)
&I 5 E (%)

18Q3  18Q4 19Q1 19Q2 19Q3 | 19Q3-18Q3  19Q3-19Q2
17.04 19.92 17.50 17.06 16.66 -0.38 -0.40
0.32 0.36 0.42 0.28 0.29 -0.03 0.01
2.21 2.06 2.81 2.21 2.04 -0.17 -0.17
3.54 3.51 4.50 3.50 3.42 -0.12 -0.09
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W 4% B (%) 1.31 1.98 1.96 1.50 1.31 0.00 -0.19
FRE e B E(%) 0.72 1.38 2.69 1.56 0.96 0.25 -0.60
% R %4t (%) 7.77 8.92 11.95 8.77 7.73 -0.04 -1.04

72 RAL(BAE )R KA (%) 1.04 5.12 1.73 0.55 1.75 0.72 1.20
HA)F (%) 5.14 1.54 5.30 4.22 4.29 -0.85 0.07

2B I AR N (%) -0.96 19.99 -19.81 6.62 -2.64 -1.68 -9.26
I (%) 87.19 85.62 117.28 74.01 87.00 -0.19 13.00
RIS K ) 4% 0.36 0.38 0.26 0.35 0.33 -0.03 -0.02

B9 B4R (SR K ) 2.70 3.08 2.28 3.05 3.07 0.38 0.03
7= R A% (%) 61.81 63.47 61.71 63.44 63.39 1.59 -0.05

AV Wind, FEiERGH AT

2019 4 Q3 L A8 AitiT gk A 2.22%, #E4F Q3 T 16.7 /- pet, 42 Q2
T 9.8/ pct. AR BAZIR G, LT RS EFFERITERERIT LR A
Ho = B AL IR T AR SAFAS Ly 3R AT hl. Kk a) a4 2019Q1-3 23] #f
BATH G 3342 104, FIIAEEIEK 17%, L+ #HENE/MET X TTEN A A
185.6/126.5/22.1 1274, )b+ 16%/18%/30%. Q3 £ F 3] #7247 110.0 12T,
Rl K 4%, HF#HE~EMER/ZTITES A4 58.2/42.9/8.4 1, Fligk
1%/3%/29%, Q3 T3 KKZE it & 4 3] - F FTRER B @HBATME, DT
DEREAAE A LR B AL, BuE 2019 Q3 R, A F LAHRT TITEHS
645.5 12T, B[RRI K 17%/4%, #9H 18 SN 2.6 12, ARITEH B#H4
EURNEEAL, PR SRS K,

B& 49: KA 2B LN 3] FTEITEIFH (12T )

AFE#A4  18Q3 18Q4 19Q1  19Q2 19Q3 | 18Q33i¢ 18Q4 it 19Q1igi# 19Q23iE  19Q3 ik
4esE¥ 105.68  107.36  107.04  117.66  109.54 | 28.46% 28.61%  30.43%  21.06% 3.65%
IiTHE 4506 82.87 4844  66.09  51.82 7.29% 38.12% 35.57% 36.72% 15.00%
FEER 4477 4594 3020 41.68  53.49 | 12.97% = -16.29% = -24.67%  -48.38%  19.48%
TEMA 3679 3072 3098  39.81  41.68 | 21.86% = -20.52% = 119.41%  12.14% 13.29%
TEMRS 2663 1591 1117 1733 21.04 | 26.81%  -53.49%  -65.01% = -58.80%  -20.99%
A%MA 2239 2115 2503 4246 26,58 | 49.00% 39.00% 16.09% -0.54% 18.71%
M4 1296 1155 475 1348 858 | -21.26%  -16.30%  -51.47% = -29.02%  -33.80%
AHEs% 1189 845 1146 1255 11.26 | 18.43%  -16.83% 8.72% 7.29% -5.30%
¥¥#% 1517 1048 12.40 1757  16.84 | 31.23%  -14.03%  -26.88%  10.43% 11.01%
A ity 1424 1327 1276 1178 8.66 -4.40% 3.59% 94.48%  -17.74%  -39.21%
HZER 779 7.07 6.13 4.26 921 | -20.80%  -16.13%  -29.87%  -57.65%  18.29%
wEMA 1020 1507  9.96 6.39 558 | -28.62%  -32.48%  32.84%  -49.57%  -45.29%
YL s 8.03 418 1063  6.60 6.30 -3.49%  -62.34%  120.97% = -7.43%  -21.54%
AL 7.09 3.87 6.35 5.41 9.50 36.61%  -52.34%  14.00% 22.12% 33.99%
EZH 630 3.16 6.90 2.50 | 404.00%  100.71% 169.53%  -60.32%
LBERS 152 1.78 0.93 2.44 2.30 -8.64% -3.26% -6.96% 33.33% 51.66%

43  376.51 382.83 328.22 412.41 384.88 | 18.91%  2.48% 9.71%  -7.56%  2.22%

HAFRIR: 2T 28, B BIERTE T
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3.5. MEH: FLFRAEREDHN, REKE LG REImig

AT FRE RIS BRL S F . 2019Q1-3 4R2E Mk Bl A b 25 5 A 38 K
24.0%/14.1%. L+ Q3 MMM E Ak 57138 K 25.0%/36.0%, 3 Q2 %3)
+7.3/+47.7 A pct, BIRTMALGIRLE A FTRF, Tt EEA: 1) HEXAHEDE
B XERL R, WF BT, TR B BRI ARL, CIEMEMEN R XER
AR M. BOIRERYREEEK; 2) BERMEMNN KIEES. B HIEABIRIR
HF R ee, B o BN LE M A b AR R R 4 TR A AR W3, AT R P AT
©) ETARLE M RK T, T EREMAITILE R RBTRHA, TN d EFiTEHEES
HNEL, MR RIS gk,

B& 50: %A B F F g ik

—_— FE NI (%)

50 r

40 -
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107 A

0 L1 | I I S| L 1§ | |
r\gff(ﬂ-v—ivav—«N Ny (2 I = S NS A NS AN M

-10 Lo [el oo Moo oMo No, (o//odeodeoleNo o, (oo Moo Neo Mo oo oo oo
NANANNMMmOOMOT T T N LN LD 10D O O ORNNRNNO®DOG®O®®DOAO O D
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HAFRIR: Wind. [E & ERTE AT

B & 51: RS EF A Ik
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BE 52: 4024 /1F 0T = F R E W%

— Rt E M (%)

25 24.0

0 ‘ ‘ : 1.0
5 | 2017Q3 3 2013Q3  2014Q3 2015032 2016Q3  2017Q3  2018Q3  2019Q3

HAFRIR: Wind. [EEERTE AT

BZ 53: #0247 /5 F 5 = F JF b I

— R 5% (%)

40 ¢

20 -
10
0 121
-10 |- 2012Q3 013Q3 2014Q3 2015Q3 2016Q3 2017Q3 2018Q3 2019Q3
20 L
-30 - -29.6
40 b

14.1

AR Wind, F&iERTL AT

2019 4 Q3 B WOLR HEL AT = 69 A A4 TANM) . HEBEARA . Mk T4 LRIk HEY
AR A TN, RHME. FAN. P ek ITMH Q3 Tikh ki
¥ ik A FAIREE B K, 5 A h 56%)/352%, FE F N5 A5 G AN sE A b 4T ARAR b3
KiTE RS dE . B AR B F, BB EPC L 5T dk B 4658, B
PRV 4B ETRLGIE TP, BIEMM Q3 TS 538k 5 5] 4 40%/-1%,
BNE IR T F 2 NS N M I L= 03B MM Tk 5 KM@K, Lgg
BRTF EE A 08 B BUT AN, AR &b BRIk, Q3 EF4edE
J& ) AE A A K3 K 109%, B RAE) R AR KD A%,

B % 54: LA He B E RN b 253518

L XSO £ LE N2 ¢ £
PNCET
18Q3  18Q4 19Q1 19Q2  19Q3 18Q3 18Q4 19Q1 19Q2  19Q3
AdA%E | 220%  41%  21.07% = -8.6%  5.4% | 43.55% 15% 62.90%  453%  78.1%
HILM | 22.70%  76.59%  90.52%  31.90%  40.46% | 162.60%  150.08%  30.62%  -7.40%  -1.46%
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57.65%
4.81%
53.3%
27.54%
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38.13%  23.17% 35.0% 8.6% -10.78% 10% 19.40% 31.3% -19.5%
42.23%  35.06% -6.10% 9.64% -57.3% -40.06% -27.34% -49.8% 27.1%
61.24% 4.13% 38.84%  56.35% | 287.67% 4888% 319.6% -19.0%  352.4%
26.0% 264.9% 48.1% 39.1% 29.8% -84.57% 245.5% 30.4% 10.8%
16.22%  32.99% 4791%  18.87% 8.90% 5.5% 27.19% 30.67%  10.69%

AP Wind, F&EiERGH AT

EAEESFERA, RARFHFTE, REARANHBIE. 2019 4F Q3 ML titnik
20 %45 2018 4 F) #1324 0.40 A~ pct, %% 2019 4 Q2 T4 1.23 /> pct, B A4 A B4k
14t FHG @I AT . HiE %R EF S k5] T 0.62/0.71 A pet. Q3 44 %
4 4.56%, FlHi2H 0.37 A~ pet, ZRI T 0.25 4 pct. 8 ILA R L BI LR b
TH 7354 pct, ARAANAKE, T 2AMTBTAETET, THLI L4
RHNE, BIATATI 3] An K EPC Lk 436 BB TIE % AT, MR b T 6.48 A~
pct. & 7 fi 1k 45 Q1 KA FT T e, 8 % 2019 4 Q3 RAR L ML K= it % 4 60.85%,

[ & 55: #RZEAIR ST A

R T4 0.83 A pct.

WEPIRA (RF)

18Q3 18Q4 19Q1 19Q2 19Q3 | 19Q3-18Q3 19Q3-19Q2
2A)1F(%) 14.01 14.88 14.23 15.65 14.42 0.40 -1.23
B W ALA (%) 0.38 0.41 0.37 0.57 0.30 -0.08 -0.26
A& % A E(%) 1.36 1.28 1.18 1.17 1.33 -0.03 0.16
3% A E (%) 2.94 2.82 3.51 2.74 2.63 -0.31 -0.10
W4 3% A % (%) 1.47 1.21 1.52 1.25 1.17 -0.31 -0.09
FE T B & (%) 1.32 1.17 3.01 2.02 1.35 0.03 -0.67
% R &4+ (%) 7.09 6.50 9.22 7.18 6.47 -0.62 -0.71
P = BAL(B1E )R (%) -0.15 2.00 0.92 1.20 0.18 0.32 -1.02
%51 % (%) 4.19 2.82 4.72 4.81 4.56 0.37 -0.25
2B WA RN (%) 11.44 4.89 9.74 4.39 4.09 -7.35 -0.30
I (%) 113.16 83.03 116.02 84.21 106.68 -6.48 22.47
FLAKC IR K ) 5% % 1.09 1.41 0.94 1.12 1.04 -0.05 -0.08
AR (SERIR ) 0.42 0.59 0.41 0.50 0.48 0.06 -0.01
7= R A E (%) 59.25 60.28 60.26 61.68 60.85 1.60 -0.83

FAFER: Wind, B 272K 5% FF

3.6. B f2: LG BIRERA R, ARITEREFHENBIE

B gk, L EA TR, 2019Q1-3 E F L4243k Bl Fo db 45 4 538 K
12.6%/-4.0%. -+ Q3 E Fr TAMIk T I A L5 5 5
-10.8/+4.9 A~ pct. Q3 B Fr TAZM IR ENIG 1% T, T2 R+ TEHFATHAZCGTE R,
FE TR THE; LG RAPTRE, T2Z5ERLS KM@k,

K 10.1/-5.9%, & Q2 £

P.30
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A 56: BRI AEHRSF EWE

— NG (%)

AN Wind, [ IERGR T

B 57: EIFIA2RAkEF LI

— 5 R (%)

TEARIF: Wind, BB RTR T, 1301 X 150 F ER R ARLE

— RO i (%)
25 -
20 1 19.2
15 | 15.5

10 ¢ 12.6
o | 3.7
0 L I ‘ ‘ ‘

-5 - 2012Q3 W 2014Q3 015Q3 6Q§'6 2017Q3 2018Q3 2019Q3
-10.9

-16.4

FAAI: Wind, ]2 IERGFE T
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B & 59: [EFLFGER=FZ MG %

— 2t 5381 (%)
30 -
20 - 18.1
10 /\
0 Il Il Il N —U_H‘ \ I
o | 2019Q38 201303/ 201403 201503 2016Q3 201703 201803 201 q#0
20 ¢ 22.1
_30 L

TAEER: Wind, [EEIERFL T

2019 4F Q3 BHIERHEL AT =90 A A PRIy, PARER, FHEMR;, LgigigiEy
WA A s, L5 ER. PHER., 5 RERIARNG =5 b4 4T
. ob A Q3 Bk bk gk KIE 2 A LSRR B ASGTRATER (£F Q3 Bk b ks
F TR 87%/36% ). b7y EFRkiinig &8 R K FARMEK (FF Q3 Lgigk Tl
34% ), B ZRAMEARE TR, PIEERTKRETE, T2RATHEZITER
B, ABTHATIT R,

B F 60: [EFJF AR S B EPN ol 55518 %

L &SI £ xR it
28] & #
18Q3 18Q4 19Q1  19Q2  19Q3 18Q3 18Q4 19Q1 19Q2 19Q3

LHFER | 39.49% 15.16%  -26.3% 14.02%  15.93% | -33.7% = -2.20% -45.8%  18.64%  35.77%
FAMA | -86.9%  -38.6%  -70.3% 98.85% 206.14% | -35.8%  -19.6% -95.3%  -132.7% 84.2%
PAER | 29.57% 22.95%  65.00% 154.9%  75.6% | -36.6%  46.34% 72.87%  -29.9% -9.3%
+IEFRE | 23.80% -51.5%  9.36% -16.8%  -47.9% | -1.61%  -58.6% 2.47%  -33.9% -33.6%
FHER | -8.07% 17.05%  12.04% 12.66%  36.32% | 33.47%  37.55% 32.04%  10.04%  10.52%

FAFE: Wind, B 247255 FF

REBAARY , RAREALA BT RE. 2019 4 Q3 B IF A2k L4 %45 2018 4 F) &
T 0.83 A pct, £A18] % A & ) tb 55 2Rk 5 & 55 +3.44/-0.16 4~ pct, Q3 % A &Ik
Q2 k& T 27 AR B IBAEHE B E R TAZNE) LR AT, 1248/ F 25 Q3 49iC
UK HEMAE, Q3 KT BAL (AERBAE) SIAEREFF T4 1.40 4 pct. Q3 4
FEh 6.21%, BT HE 1.29 4 pct. B HIL AL BI4g tLE b3 H 4.73 A pet, L
SRS, T84 FFEBEUL. KILLE IR F 0.47 A pet. K7~ RIEER)
LT, A2 2019 4 Q3 R E IF LK K~ fi 5% 4 63.92%.

B 61: FfFLAEREYFKENIES (LFEE)

18Q3 18Q4 19Q1 19Q2 19Q3 | 19Q3-18Q3  19Q3-19Q2

EAE (%) 14.96 16.32 16.67 16.46 14.13 -0.83 -2.33
&k A PN P (%) 0.25 0.20 0.21 0.28 0.19 -0.06 -0.10

P.32 51T 4 I 3 K IR &K T Z 9
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A4 5% R (%)
E 2% A E(%)
W %% A (%)
R 5 % (%)
% &6 (%)

F 2RI (B1E A R KA (%)

%A £ (%)

28 I AT N (%)
L (%)
TR 4%
HRAEER(EERE)
T RARE (%)

2.20
4.69
-6.30
0.32
0.91
1.91
7.50
-5.69
96.07
0.77
1.01
64.21

2.44
4.98
0.62
0.56
8.60
0.81
5.42
18.53
92.32
1.19
1.62
63.41

2.20
4.23
2.95
1.27
10.65
0.23
5.77
-16.40
81.08
0.78
1.12
62.98

2.65
3.92
-2.83
0.77
4.51
1.17
7.63
-6.90
92.13
0.93
1.49
63.64

2.27
4.35
-2.76
0.49
4.35
0.50
6.21
-0.96
96.54
0.75
1.19
63.92

0.07
-0.34
3.54
0.16
3.44
-1.40
-1.29
4.73
0.47
-0.02
0.18
-0.29

-0.38
0.43
0.07
-0.28
-0.16
-0.67
-1.43
5.94
4.41
-0.18
-0.30
0.28

AP Wind, FZEiERHH AT

B PR DA G $TAIT R PTRE, BHiTEABBATEZEENR. 201954 Q3 F L
W/ o5 B BR /¥ 4R E R/ P M E BR 4 A #4970 22/0/58/73 12, Rk
498%/-100%/9%/29%, F T B 74 #FE FRiT £35 K45 h Bk, 5 FH &5 A HE0K.
MEF LA, AFERFTANSHETEHIREL, BEE2E MR ST RO LK

L.
B # 62: [FFLAELNG] T EIFR
A 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
#FEITE (f2L)
+ L[ kR 20.8 8.4 30.5 3.7 97.4 18.3 65.4 22.1
Ik B IR 129.4 4.7 43.8 1.7 25.7 14.6 154.9
P 4R ) R 39.8 56.4 50.3 53.2 101.8 17.0 58.3 57.8
& 4 3 92.9 54.0 66.8 56.5 132.6 76.7 75.5 73.0
FFl b3 ik
+ 1 kR -89% 367% 119% 114% 498%
Jb7r B IR -195% -80% 214% 254%
4R [ R 66% 156% -70% 16% 9%
& 4 5 -48% 43% 42% 13% 29%

HAFFN: 2ha] 24, [ HEIERBFL P

3.7. fbF A2

T kG Anik, AR KMEITE

g TAME Q3 Bl h gk R, 2019Q1-3 {bF TR T A bk 5 A3 Kk
16.7%/34.9%. £+ Q3 FIARFMA LG 3K 25.0%/47.9%, & Q2 %3
+13.4/+19.5 /4~ pct. Q3 B3G5k gk YA Aramik, T EZTAERM TS,
g R RN R, IR Q2 F S RAER K TR FTRY .

H®

ZA)

P.33
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B 63: L3 TR M EEZKII %

GUOSHENG SECURITIES

G) it %

W17 200 R IRER T 5

| €dstoz 06107 -
206102 706102 o o
TO6T0C 106107 m
08102 08102 I
€0810¢ €0810¢
708102 708102 o™
o
108102 T0810¢ @
$OL10T $97 <
€0L10
o™
o
5
o
o
o ‘ A
3 g N
i o 13
ot = o
? 2
fog
[{0 a114 N N
10102 2 M S
HOET0T & uws S 1
£OET0T % 3 % M )
4o {114 ik W, 4ol {114 3 | =
TOET0T A ) TOET0T A = N
o ¥ o R
¥OT10C & ™ +OT10C B N
£dZI0T . R (Yo74114 . R S
g N g N §
010 S i 0102 § i =
Il Il Il Il H,ONH,ON Il I N m L | | H,ON.,HON, | N % L Il Il Il L a/h, L
B W BN S
FRIRZT°CP2RRIBT % \© RE832RRI°REI % ‘© R8s
] 1 1 1 /7 .:Kr — 1 1 T T /7 .,;Ar fi 1
i & i %

-30 -

FAAI: Wind, ]2 IERGFE T
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BE 66: 165 A5 FG=FF A LI5%

— R it k25 3% (%)

60 -
50 r
40
30
20 r
10

0 0:0
-10 | 2012Q3 2013Q3 2014Q3 2015Q3 2016Q3 017Q3 2018Q3 2019Q3
20 L
g -26.1

-30 b

34.9
4.0

TAEER: Wind, [EEIERFL T

514 Q3 ik, 2019 4 Q3 bF TAR b KiE, BAF B I3 KEIK
PR A PRIt mk s R RS P E L. SRR L. Rk, FAAE g
IA25 R, Fk 2019 4 Q2, KIMAMLFE TAZNE BILE A Branik . Q3 Bl
BHEL AT R AR BAAERL. STz, LRSS SR h =%
IA2. BAAE, B, PR LR THTY, FBALSENG LRSS
HEB TR E T,

BE 67 45 LA He B F RN Ao Ak 25 551% %

ey FEUNKR BFLGH%

18Q3  18Q4 19Q1  19Q2  19Q3 18Q3 18Q4 19Q1 19Q2  19Q3
PEfF | 46.36% 37.56%  18.77%  8.95%  24.46% | 21.66%  15.59%  55.61% = 43.16%  55.80%
RA&Ad | 55.16% 30.77%  5.73%  22.84% -1.82% | 46.01%  118.2%  17.68%  19.85% -11.31%
=gdr¥ | 283.5% 111.4%  59.62%  65.57% 19.08% | 59.57%  -88.1% 15.14%  36.85%  64.40%
ki | 16.32%  -157%  -30.0%  24.73%  27.54% | 40.28%  68.41%  -38.9%  149.4%  52.1%
MAIA | 112.0% 62.08%  9.26%  6.92%  33.00% | -11.7%  137.3%  -357%  -55.1%  -28.4%
T | -10.16% 273.1%  25.68%  55.54% 111.8% | -69.4%  18.40%  30.86%  -92.7%  113.1%
=414 | -31.9% -203%  7.20%  43.78% 57.13% | -51.5%  -71.3% -36.3%  -17.5%  218.4%
PN | 142.6%  77.40%  21.92%  13.26%  121.4% | 20.53% = 41.10%  -21.3%  -0.56%  -2.19%

FALER: Wind, [ 572X 55 FF

HAFAEAE TR, Q3 NLAKEIFH. 2019 4 Q3 (b3 TAEME LA F4 2018
SR 832 F 0.78 /> pet, 4% 2019 4F Q2 T4 2.84 /A~ pct. #718] % /A F B s A= 3R b 39 A P
Tr, LRk Q2 Kt T 0.95 4 pct, E2RMAFAFETHREKS. F/oRMA (4
5 BAA ) & BN s &4 F B3Rt 0.52 4 pet, & Q2 T 0.57%. #4415 % 3.81%,
Bl 42 0.59 A pct, R T 1.22 4~ pet, H5EAI R R FHF o —K. 2THIALRE
TR LR FLRF 18.53 A pct, @B HIL ARSI, EFFELFE=FFELEKR
WEAN 321070, Bl AWK E. BF AMEERIRLA PR, B E 2019 F Q3 AibF T
AWK FREA 63.42%, F) kAR,
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3.8. E#k PPP: 3zt FATAY, BEHFHE

TR GIEE TESLYE, FRELTMRAL, 2019Q1-3 Eik PPP 3k B dk 45 o 538
%-16.5%/-65.5%. ¥ Q3 E#k PPP ik B iAo b G 55138 K-11.7%/-34.3%, %2 Q2
% 3+10.9/+39.4 4~ pct. & ARIRIA FTaF4E, {ofe PPP TR AETME. AR EFF
Bk AT E T, 2019 4 Q3 B L b4 AR K K08 TR

% 68: [t PPPH HFF Fytiit

— % (%)

o

)

=
2012Q1
2012Q2
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4

2016Q1 ¢
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1

2

2018Q2
2018
01€Q4
201901
2&19Q2
01993

2

W
o
T

FAFRIR: Wind. [EEGERTE AT

B 69: [tk PPP s F b 545 1%

— 5 5038 3% (%)

250
200
150
100

50

-50
-100
-150 -

TAFR: Wind, 5 EEATFE 7. *15Q1 X 1701 EF 72 H 16/ NJA X
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B & 70: F#k PPP 7 # 5 = F /& &)k 491

— Rt E M (%)

0 ! : !
4o L 2012Q3  2013Q3  2014Q3  2015Q3  2016Q3  2017Q3  2018Q3 \Q9Q3
-16.5

AR IR Wind, [FEiERGFE AT

B& 71: B PPP fgF 7] = F/Z k55 152

— R 5% (%)

100 r

20 [ 2012Q3 20 . _ 2017Q3 2018 2019Q3

-60 - -65.5

AR Wind, F&iERTL AT

2019 4F Q3 BHIE R HEL AT =090 A AWM BAR. *ST Z48. KT4AAL; k5L
W R AR AL, *ST =4, AFEBEA. Hui BAREHEER K38 £ 2 20358 K
JER EPC L 4Prat, 4k AS Q3 dkgdfik X% T & 2 L FAHEHK (L FRIILTH
111%),

B % 72: [E#k PPP #K #e £ 3 N o b 5 3853

P LEJIN ] XY e f

18Q3  18Q4 19Q1 19Q2  19Q3 18Q3 18Q4 19Q1 19Q2 19Q3
*ST =& 13.86% 154.7% -21.1% 223.2% 42.8% -195% 94.09% 118.6% 103.7% 145.3%
F 7 Bk -12.7% -44.7% -60.1% -70.0% -48.4% -22.07% -52.7% -2852% -195% -97%
MM | -46.9%  -51.2%  -17.7%  -443%  -6.7% | -131% = -3838%  39.53% 9.17%  25.18%
WA RRAY | -4.08%  -5.43%  -31.3%  -49.0% -47.0% | -196% = -71.6% -3307%  -123%  105%
HHIHEF -0.42% -2.57% -14.5% -15.6% -20.9% -7.09% -84.2% 6.96% -68.6% -70.1%
LAY 4.08% 11.28% -25.0% -15.5% -9.3% 6.93% -552% -7.24% -10.3% -63.4%
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e | 146.1%
LAEK | -4.48%
KRAEL | -29.3%
ERAL | -18.7%
FEAL | -57.3%
EHAS | 3.16%
M ER | 12.49%
KAEE | 10.28%
ErfALK | 3.58%
ELL | 112.8%
RIS | 48.91%
ARAES | 1.71%
RBAEL | 24.98%
#Fx B | -50.9%
GEAEL | -26.4%
XFALS | 8.90%
KRBT | 2.98%
RIS | -14.5%

40.72%
13.93%
-58.1%
-36.7%
14.25%
-23.8%
65.99%
-4.40%
-3.75%
-19.8%
40.37%
12.35%
-31.1%
-45.5%
-49.8%
16.77%
12.02%
8.12%

11.39%
1.41%
-25.4%
-31.5%
-6.72%
-2.70%
-46.6%
8.31%
-12.8%
23.96%
26.53%
18.49%
7.20%
-27.7%
51.92%
9.93%
11.48%
-19.8%

-14.0%
6.65%
-39.2%
-30.5%
-39.7%
-29.4%
68.75%
9.92%
-3.53%
-17.3%
3.69%
24.32%
-37.1%
7.01%
17.72%
-6.89%
1.25%
-12.2%

-8.8%
-0.49%
-0.9%
-20.3%
-14.9%
3.5%
404.2%
1.13%
10.90%
-34.2%
-3.01%
1.53%
-2.5%
21.49%
18.62%
25.59%
1.61%
17.8%

77.61%
-9.63%
-111%
-40.6%
-57.8%
53.02%
22.36%
23.67%
-61.6%
241.1%
44.37%
-16.6%
-4.85%
-37.3%
-26.1%
-28.9%
3.70%
-42.4%

0.96%
-18.0%
-120%
-106%
-196%
34.96%
28.74%
50.69%
-83.2%
-98.1%
35.60%
24.08%
-48.1%
-146%
-17.3%
42.76%
-10.5%
-39.0%

-64.2%
6.37%
-29.1%
-30.8%
21.87%
-5.86%
19.52%
21.13%
-121%
51.98%
63.64%
11.82%
125.5%
37.72%
21.85%
135.1%
6.36%
-133%

-40.6%
4.12%
-77.3%
-72.7%
-63.9%
-15.9%
50.80%
-1.45%
-56.8%
-27.8%
18.54%
11.16%
-34.7%
-3.06%
38.31%
-3.83%
4.20%
-35.6%

-48.3%
-4.30%
150.6%
-111.6%
-71.3%
-8.2%
42.90%
16.10%
89.1%
-55.3%
-8.15%
-23.09%
-30.5%
-86.09%
22.15%
49.78%
6.07%
86.9%

TR Wind. EEZRFE

B £ 73: Btk PPP IR He I 54D HTENE (ELFE)

2019 4 Q3 E 4k PPP £.4) %45 2018 4FF #1= % 2.42 4~ pct, 4% 2019 4+ Q2 = 3% 0.81
/s pet. AR TR R R a5 0.10 A pet, B EIEE A EE KR S, Kk Q2 75T
0.27 A~ pct, £ EZZEEFMERALE, T (SFEARIMA) BRI EFR
BRI 0.34 A pet, 45 Q2 T 0.32%. 4A41%H 4.12%, Rl T 1.42 4~ pct, Kt

& 0.64 /> pct.

Pt
% g

MILERLE TG R LA 0.21 A pet. IR Hbig & 0.81

A pet. B £ 2019 £ Q3 R E#k PPP 4k 3 7= 5 7% 4 66.87%, ) HudR A 2.35 A~ pet.

18Q3 18Q4 19Q1 19Q2 19Q3 | 19Q3-18Q3 19Q3-19Q2

4% (%) 22.05 21.41 18.00 20.44 19.63 -2.42 -0.81

& WA (%) 0.44 0.56 0.48 0.47 0.36 -0.08 -0.11
A8 5 R %(%) 1.50 1.52 1.74 1.37 1.57 0.07 0.21

E 323 A & (%) 6.56 4.59 7.93 5.65 6.18 -0.37 0.54
W43 % (%) 4.14 2.93 5.49 4.43 4.30 0.16 -0.13
BEE 3% R (%) 0.77 0.89 2.18 1.16 0.82 0.05 -0.34

% B 411 (%) 12.97 9.93 17.34 12.60 12.88 -0.10 0.27

7= BAL (B3 A )R K I (%) 1.10 7.67 1.24 1.76 1.44 0.34 -0.32
%)% (%) 5.54 2.46 0.82 3.47 4.12 -1.42 0.64

% P4 (%) 0.71 10.54 -20.01 -3.58 0.92 0.21 4.50
I (%) 76.05 76.15 113.37 51.49 76.86 0.81 25.37

L AR ) 5 B 0.51 0.61 0.37 0.54 0.46 -0.05 -0.08

B REFE(SERT ) 0.22 0.27 0.17 0.22 0.19 -0.03 -0.03
F= RATE(%) 64.52 65.93 65.06 66.60 66.87 2.35 0.27

FAFRR: Wind, [E & 7ER 5T
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4, TRV RE AR

4.1, BRI

B AT I FAIRAEAELL T SRS, ARG AR BB E M, BA SRR A, fikasssy
KETEZHRAZIR, REBMIER., TEEFERKBME., KEEEAEDTESE
(6.4XPE, 0.81XPB). #E ¥4k (7.3XPE, 0.79XPB). ¥ E4k% (11XPE, 0.94XPB)
%, %t £k PR £ B (10XPE ). # XA 11XPE ), R abik 3% %+ £ AT (12XPE,
1.2XPB), sbohaRd b 4538 KAsfd . fEEA TRz 0942888 (OXPE).

4.2. EAFHIFR

PESE: 1) 2019 FAT=F N3 FIE LKA 5614 1270, Rk 15%; Ja44
F1iE 147 1270, Fle3g K 16%, & EFF35: ik, S, 2) 2019 Far=F %
Rt 456 F M 111521270, F13E 25%, R_FERHA 7/~ pct, ©iE4 3NEEFS:
Jmig; Hp = FF ¥ 3K 3965 100, KtEIEK 40%. 3) Fmlad) 2019-2021 4 EPS
%14 1.50/1.69/1.86 T, & ATt A PE 405 6.4/5.7/5.2 4%, B# PB4 0.81

12,

FEAFE: 1) 2019 S =FE LIELILAN 629.3 1270, BlHIEK 17%, iT#8405%
FrRAFHk; FIFEEFIE 24.5 1270, Rl Ri@igKk 50%, 4 53gkAd, R
ERERGRE, 2) EHNEFERT IR T B TSR E, E4A5 120 12k
Ty AR T 9431070, 4o BiZAE, AHFIiTEA 2%k 54 50%h k64 5%3h38
¥. FRitea) 2018 R F T8t 1800 1274, £ 2018 8 Wity 2.31 12, 4]
Wi L&, HETACRE FHERH 1891274, 2 E 2019 FFHiTlantd 18%, /&4t
B M B Ak K, 3) FmAE) 2019-2021 4 EPS 4% 0.57/0.71/0.83 7,
L AT BRAM T PE 4514 11/9/7 42, PB 42 0.94 4%,

AAREE: 1)2019Q1-3 &) ZIEIK 161.3 104, RFligk 7%, LI)IE%H)E 6.3
1270, FIAaE3gk 12%, £ PPP AT Lif#k. R L 3] bg-iim X hg Tl 5 MZ IR,
LB EBBR T A, FHZ TN, FAAETEK, 278 M EAE 588,
2)% 7 E AR AT AR A Ak, SR AT R T ZAEAAL = b, B BB AR,
3) FAmlsa) 2019-2021 4 EPS 4714 0.68/0.78/0.89 /T, L#TMAM*TE PE 4514
12/10/9 4.

PRER: 1) N8 EEFLGEHAMEAT, SFN=ZFEEANRKZI 20%:3E K,
R REL A, 2) NE A TR AR B 4y EPC 5 BUF 5Kk, HE2EN
ME— M e o F b bk, A5 W4T 3) RUBFRE KRB LIE B A ERILE,
R EAAE A B KA AT A, 4) Fmlag) 2019-2021 4 EPS 4-#14 1.03/1.21/1.42
. BATREMEE PE 9% % 10/9/7 4%,

MR 1) BT E P ERA, NAMEABRHF IR LN AERETH. 2)Q1-3
INE) F AT B 334.2 150, FIHRASMEIEK 17%, 28] EHhREITEARET A, AR
RMEF L L., 3) A8 R R E A SARFCA NS AR SR H . F2C & At m 454K &
BRBEZLEOMARG, AL2EINABMEEE. 4) Fma3d 2019-2021 4% EPS 454
0.88/1.00/1.13 7T, HATHM -t PE 2514 9/8/7 4%, B A Fh LAAEMIKILE.
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GUOSHENG SECURITIES

B E 74: ZKIF 1G5

EPS PE
2 AR BN PB
2019E 2020E 2021E 2019E 2020E 2021E

W E 4k 9.63 1.50 1.69 1.86 6.4 5.7 5.2 0.81
Gl 5.28 1.01 1.10 1.20 5.2 4.8 4.4 0.91
&+ & 4% 5.83 0.80 0.89 1.00 7.3 6.6 5.8 0.79
¥ E & 9.46 1.37 1.50 1.64 6.9 6.3 5.8 0.81
¥ E AL 6.06 0.57 0.71 0.83 10.6 8.5 7.3 0.94
Lk T 3.44 0.38 0.43 0.48 9.1 8.0 7.2 1.18
=53 8.00 0.68 0.78 0.89 11.8 10.3 9.0 1.19

XAt 8.40 0.74 0.86 0.93 11.4 9.8 9.0 1.80
PR £ R 10.47 1.03 1.21 1.42 10.2 8.7 7.4 1.84

A R 8.05 0.88 1.00 1.13 9.1 8.1 7.1 1.48
7 Ry 5.45 0.28 0.31 0.36 19.5 17.6 15.1 0.92
o TARAH 2.77 0.19 0.28 0.34 14.6 9.9 8.1 0.97

FAEFRR: [HBEIERGFE . M9 2019 4 11 A 1 5 54415

5. MR =

BRI 5 R

H ARG BA|TRHARZ 2| BRI 0, ®ALTAR K G BOR A A M.
LA R P

IR E) P A AR S FLKIRAK, do s R A de IS, T a2 500 3] B )i A A
AL

I 2T e

B FRICZ ok S35 T et i o A2 3] b 453k R R A Bok . BN SN T R E B B8 %,
T et AR KN 8] R R @R
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SR

B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —HRE . A0S RMEERRE PTAE EATAHRFERITRE, ST AREPTARZETE
TR BB e R TSR, R S A AT REAR R 4 EAT RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RASG0) RARME D AN 8] RhIRE F 69 W BT RARAF DU T2k . A3RE F PTIR 0935
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

HRHRIEE, EFREFTOHELT, A8 BELKNE) 6 R BEAM T A RHFA AIRE 5 R4 8) PT RAT IR F 347
R 5, AT HEA X N E) E A FE AR B IR IR FARAT . M4 9] Ao ook 75 e 55 B AT BRIk 4,
AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE WL | BLEA
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2

Tlkaf -
BAF | AR AR 4R Ak RE £ 10% 04 £

B B A B R AT
3 L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
£ £: 010-57671718 w,4%: 021-38934111
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
g x|
Wik H TS EHRXREA T KiE 1115 5 FWEATRE ik R T8 RE4EL =3 100 5 KE 24 #
vl %: 330038 W% 518033
#A: 0791-86281485 ¥R 4: gsresearch@gszq.com

HR4: gsresearch@gszq.com
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