IERARARAE | AT L ST
2019 4 11 A 03 &

RAT

19Q3 %&zi: LGFLEHE, XREXTERE

19Q3 A7k b Gri i LG E S GERA, KRR T RE.

1. LR BTRI;, LKBAT “BERR” . T=FETLKRA. K&
AAVE . 384 EF R iR A A 11.8%. 11.7%. 7.1%, Q3 £F %
iR IR Q2 A1 0.9pc. 1.9pc. 0.7pc. H ¥, EA KAT LS K48
stAefE; AT S R &%k, %25 % PPOP 3i2 42+ 5.2pc £ 15.1%; ¥+
T ORBAT. REAT) g F S0 K, PPOP ikt £ 20% A £, H
W 3BT, W ASARATE RNk AL i S, P Q3 A)ENg ik 45
IRk Q2 324+ 2.8pc. 7pc B &k 17.7%. 26.3%, AaxtE) Ak ad AR sk et
—F¥ K.

2. MERTRABRAMEL: 1) 3L EEREFT. PP RFH LM
B L TARATA L E Q3 R AEAFF, P A Q3 M ey T, 1
ATRARG G E. 2) BARFAETIEK. Q3 EFHRFTEL S 1.44%, H
FRBEAE T 2.74%, BERFRIGAPIEE, f5ss 454853 0.7%.
) RAEREHETHE. ETHRATRREIRL TS 2bps £ 1.46%, K&E
2 FAF 4RI 4.6pc £ 214.6%.

HBHRELSA: E£ AR, REENBE. 1) FALEFHEAN
AVEEREG TR T 1.63pc, EZZMARY IR AE ( LFHFF
AR S ) + & £ LS feA (Rt B5) 5 2) F4%
BARE A MNEREIE, FUTBRATF AL 5 RIF 30 KaG R AT, RAaes Rl
NG FAT G DR RA AL 3) REREFEREGHAT, 7L
BRI R A g2, x84 TT bk IR b 25 2.45pC.

ARELF? EEXR R EF+HSEMET .

1) B%: “RlaA) EEEE, NROMLEE “BSEHMES” . T~
SR, EEFTFKAERFIRTATHRSEE T, RATK L. RAZFE
PGS IRSRANLFETESR. RAnkA, £S5 LTRTR LALF
B EATR FE CABZIE 2.95% £ 4, ABWA B4 £10H 10bps £ 4t
18] (f X — 218 29 70bps ) , AR F) AL ARG FAT R AEFA K.
Ak, NMRAEA, 18 FFFFuk, FlARAHA+RELAE S REZeF )
AT (AR ATHRAITAH L) AT i, &ERENEELY LS, 123
19Q3 X —AA R H LA R AE ., ¥ RIA, MAFAEFSRBTHRS, 41T
KEls E TG EFIRE. LHREAL, KTERARENEEAE, 28
RATAL B B 4RATEG AR ST R Bt — S B I,

2) FERE: ARBERABAT LG LA, YATF LT FRELL
Bk, FA, RINE: ABITASEAT, Ak bakEr A, 13
R kE 16 R ETARATHA AL REHAE 2.9 1) ; B.AZERAE K
ML, AR, W, REFHAOHEL 14 FURREKTE; CREARE
EAILE, @) 90 RA ERHCOAFRUARERE, EXFHFLT, RVHK
PR ERRBATIR G IE ) B R R RWGERME, wod3iT. FREF., T
AR R, ZRENHHE R RGBS RIFEE, XEBATTREZIRIK
I RARA, BRIBLGZHEK, AR LR EREEEYT K.

FFEB: ETAAT 19Q3 etk R IELF, g gk 29, KoM
T &, RSB FRATHEGETME. 1) ERE: #ALGATH, F
FREREGHELT, FRATEMTIR S, 2) R EE: FEHRAT
I FRRE K E PR 300, EFCKELAT RBIKE” BELT,. Q4 XAk
W AMIK”T + 4IRS At 3) 4E{A B AT PB KA 0.79x, xR EA
TR FERIT 10% (19Q3 LR R EX 1.46% ) , o R T 3t 2750980
W, BIEREESH 3.8%, BA KATE4%A L, “YRIEE+ZRE” &
TAMMED 2,

AeRT: EREFTHE, ARFRYhEE, SRl ETLTMET.
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1. &£ "R LA BREE, NESAE IS AN FE T oo e 3

2. KR T BARMRIFAEAE, RIBRTE R A BAT A L ottt st s s be et e b sae e beenne s 4
R i 7O 6
e = R < F TP RPN 7
IR ol B 8 I X 8 2 I e X o L A R 9
o < 12

B&BX

B & 1: ETRITFEGEEZY (2 B FIIRIHE TIETIL ) cooisisiesiesisieeies ettt 3
B 2. ETRITRIAAFRF)FE: ZLFIFIIEE (%) creeeeeeeieseeiesiesesesisssssssssssstesssssstesssssssssaessssssssstssssssstesssssssessens 4
AE 3: $E 1903 8 ERKIEITE 16 KL T ERITRE B iciiiiieeies e 4
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GUOSHENG SECURITIES

ARELA? ZHEDETFREHZSEMNEE

1. BZ: “Rllaf)” BHEE, MNEMLEE DB MEeEhH”
BERE, EF4HT Q3 L £k Q2 HPF. AP MEFEENR, BN THRHTE
Euksr ES, fa4atk Q2 3ghaiksE, FFEEE Z EAd Q2 49 A ARsE AT ATIES) (B
7. WBATR L R F+R G328 Qb T st g, 8 FIRARIRE), 4557~
KA RS (A &K FIHEE IR B 2bps. 10bps, it £ &% 5 FHf+%
7 5% B A A AR B AR AT ).

BE 1 L TIRIFHGERY (e 8T W FrF 0 A )
18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 Q24 Q1 Q3 4Ai Q2

AEFTFKERE 3.37% 3.46% 3.45% 3.49% 3.45% 3.42% -0.03pc -0.03pc

A KRAT &R R AE 1.71% 1.76% 1.78% 1.83% 1.83% 1.85% +0.01pc +0.02pc
%&E 1.91% 1.96% 1.94% 1.91% 1.87% 1.86% -0.04pc -0.01pc
EEFFREER 430% 4.26% 4.27% 4.32% 4.32% 4.34% +0.00pc +0.02pc

B AT A& R AR 2.74% 2.70% 2.56% 2.53% 2.48% 2.49% -0.05pc +0.01pc
A& E 1.78% 1.83% 1.95% 1.99% 2.03% 2.05% +0.05pc +0.02pc
EEFFREER 439% 4.48% 4.47% 4.21% 4.14% 4.25% -0.06pc +0.10pc

WBAT A& RRAE 2.94% 2.96% 2.81% 2.73% 2.69% 2.68% -0.05pc -0.01pc
B EE 1.69% 1.78% 1.85% 1.67% 1.65% 1.76% -0.02pc +0.10pc
AEFTFKERE 4.85% 4.67% 4.74% 4.58% 4.47% 4.52% -0.11pc +0.06pc

REAT A& RIRAE 2.46% 2.31% 2.31% 2.26% 2.28% 2.26% +0.03pc -0.02pc
B EE 2.54% 2.52% 2.60% 2.49% 2.34% 2.42% -0.15pc +0.08pc
AEFTFKERE 3.69% 3.75% 3.74% 3.76% 3.73% 3.73% -0.03pc -0.01pc

LA RATHEAR AL R RAAE 2.09% 2.11% 2.07% 2.09% 2.08% 2.09% -0.01pc +0.01pc
% & E 1.86% 1.92% 1.94% 1.91% 1.90% 1.90% -0.01pc ==

TR Wind 797, N3] IR, [ #E7E XA T
JEr GRIEL G SEIRIIE TR D BRI, L LR EERT—F AN

BBERR: 1) F 7% BHREA, LPR &GRS T, ATk LA THE FAB LW T
AT, B ERAREEL. LEERAZRES W ESRERNBFEFTER. #
1 ‘Bl R AERMLLA) B REFE, B LA LGEF Y RATHECHBRTLE
2.95% £ 4, ABHA A4 F) £ 10bps A4 64508 (dEAnix — 5 16 5 70bps ),
BATIRBL T, BATR) AL §i A+ F) b A AR 2 R Rt —F TATe9 28] 3k 7 A Tk

Esb, NRAEEREEZHNIEN “FlhRALA)” B2 “ASEMNEEN”.

18 FFHFUR, FTLHLEESHNEIRRE “RLRARLA”, FlAbA|Fkik THGE
AT, Rl EiRGe) P T (ZELZEMITHRAIT) Aoxh, BEGRAR
Ak GG R R A E #, &£ 18-19H 4978 £-08 E B8 B b F K AT,

{22] 19Q3, A& “FlLRALF” HHRE, EFBATHEEASCELAME. K
A, MAAFEFSIBRE, BTKBEETHROEFRE. LERFTMAL K&
RS RMEE AN TR, AR R AT B 69447 e AaxT R B it — 5 B3R

P.3 1T 40 ] KIR-E A T Z
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ES

201911 A 03 B

BE2: EPRITRIALFEFE: LLF|ZERE (%)

5

4.5

4

3.5

3

2.5

RATAE-BEAE (f4h)  —— F L BERATHE kAPEFAE

4 0.9
4 0.8
4 0.7
4 0.6
4 0.5
4 04
4 03
4 0.2
4 0.1

2018-02

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

FAERM: Wind 7R, 2\ IR, [E 5 ERHFE AT

BE 3 #E 1903 & E#4IE % 16 F_E THRIFAH

17A4a L6 17H 18HAR KL 17A 18A48LL18H 19Q148 b 18A 19H#A KL 18A 10Q3m b ME2RA RALAKR

19H &z LA ¥ &k
ITR4A4T| +0.06pc +0,08pc : +0,00pc +0.01pc -0i02pc ! -0i03pc 2.26% 8.72%
W E 447 | +0.00pc +0,04pc : +0,02pc -0;08pc +0,01pc : +0,01pc 1.84% 12.86%
KB 4R4T | +0i0lpc -0{17pc : +0;10pc +0.08pc -0i01pc : -0i01pc 1.57% 21.81%
BR#4T| +000pc : +0.03pc +0.15pc -0{02pc : -0{05pc 2.65% 17.33%
PAELRAT | +0i02pc [ +0,05pc +0.02pc +0,00pc ! +0,02pc 1.98% 23.03%
* K447 | +000pc : +0,11pc +0.54pc +0,00pc | +0i01pc 2.29% 19.82%
F 52447 | -0i08pc [ +0,09pc +0.18pc +0,09pc ! +0,00pc 2.62% 22.82%
T ARAT -0i02pc +0.04pc : +0.00pc +0.07pc -0/02pc : -0i04pc 1.90% 16.34%
Tk AAT | -0i02pc -0i13pc 1 +0,16pc +0.01pc +0i09pc | -0{03pc 2.04% 15.83%
HAFRI: Wind 47, 2N TR, [F] 8RB AT

G2 1 HIRIERIEE T, RI|FHEFEERIEGGH 16 K_E THRIT
JE 2r FHERAT 19 EJFIES] FRHIN B F2E R rF NG EGINF)GiFN, 518 E e —E 5.

2. KFARE: BRRFRE, RRFRABATOLE X4

19Q3 LT R AR ERF B E, TLEARTRFEIRL TR 2bps £ 1.46%, HFE
H KAT. AT, W4T T4 2bps. 3bps. 1bp, R&E47%F 1bp. 5HuuRE e, 47
LR EFE EFRI 4.6pc £ 214.6%, HFEA KA. RWAT. REAT. REATHAR
# 3.6pc. 6.0pc. 8.9pc. 3.3pc.

HHRATH R ZRE RS “UE. T4, 1) htbakmiz: 13450%k, 216 RE
TARATAZAN bt h R R AH 2.9 71z, EANEEH (13-19H Zit) # 34%; 2) &
B BEE: ETATRREE. AR K. FEERFRELOERT 14 FoRGFIK
Ky 3) FFRFRG ALK BEIFT, BATRRARATERYAL®, EWRAT
R 90 RvA B AR E AR 1 ASRANS, RREEHTE (19H 4 84.8%) CiRHA % 12
FVL kR S1E.

EZHAEALT, RV EFRERROBATRETIRE S L REGEM, WoiBT. FHRAT
Q3 £ FEHREFIL Y7 11.3%. 14.8% 69T, Lk &F 2 £ 495 Ktz 15.3pc.
13.5pc £ 5 ik 409%. 467%, KR 54 2bps. 19bps £ Z ik 4.87%. 4.46%.

1T 40 ] KIR-E A T Z
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GUOSHENG SECURITIES

AT R, ERRFTERRREUEBRIFARE, AT RERANBTTHREF
RN TAS, ARIBLGRFDHEK, MR LabFda sy X,

B % 4: 1903 ETFRIFHARKEFHAL (127T)

LA RRE RIHEH FRFMIN REALE Hionks o O
IR AT 1.44% -0.04pc (3.01) 198.1% +6.07pc 15.2% 2.85% +0.02pc
HARAAT 1.43% - 46.08 218.3% +0.25pc 6.1% 3.12% -
Ak 4R AT 1.42% -0.01pc 29.24 281.3% +2.88pc -14.9%  3.98% --
B RAT 1.37% -0.03pc 6.73 182.2% +4.72pc 0.7% 2.50% +0.01pc
B AAT 1.47% == 11.84 174.2% +0.69pc 14.7% 257% +0.01pc
B A K47 1.42% -0.02pc 90.88 215.2% +3.61pc 2.7% 3.06% +0.01pc
1B ARAT 1.19% -0.04pc (1.20) 409.4%  +15.29pc -11.3% 4.87% +0.02pc
W12 ARAT 1.72% == 20.29 174.8% +9.65pc 38.9% 3.01% +0.16pc
AR RAT 1.76% -0.07pc (2.66) 159.5% +3.00pc 23% 2.80% -0.06pc
R ARAT 1.67% -0.08pc (3.55) 145.7% +3.46pc 28.8% 2.43% -0.01pc
Sk AR AT 155%  -0.01pc 18.81 197.9%  +4.35pc 15.6% 3.07% +0.05pc
KK AT 1.54% -0.03pc 2.04 179.1% +1.06pc 16.1% 2.76%  -0.01pc
L BAT 1.88% +0.04pc 16.95 148.1% +3.30pc 583% 2.78% +0.12pc
PR RAT 1.68% == 12.02 186.2% +3.65pc 21.8% 3.13% +0.09pc
Ay # 84T 1.59% -0.03pc 62.70 200.9% +6.00pc 17.9% 3.20% +0.04pc
b AT 1.41% -0.04pc N.A. 229.3% +16.72pc 18.5% N.A. N.A.
R ARAT 0.89% == 4.15 415.5% +0.01pc 10.9% 3.70% +0.05pc
T B ARAT 0.78% == 2.21 525.5% +3.04pc 17.4% 4.10% +0.01pc
LR AT 1.17% -0.01pc 2.96 333.4% -0.78pc -3.7% 3.90% +0.17pc
A 4RAT 1.48% -0.02pc 0.48 267.0% +5.97pc 78.0% 3.95% +0.04pc
AN 4R AT 1.35% -0.03pc 0.83 311.5% +29.98pc 28.5% 4.20% +0.32pc
L IRERAT 1.39% == 5.85 225.1% +7.53pc 67.5% 3.13% +0.11pc
PRARGAT 1.45% -0.01pc 1.08 258.3% +20.37pc 13.0% 3.75% +0.26pc
F 4 AT 2.38% -0.01pc 2.46 160.0% +1.57pc 57.3% 3.74% -0.01pc
K iy AT 1.24% -0.05pc 0.67 274.6%  -11.09pc 68.4% 3.39% -0.30pc
F B RAT 1.67% -0.01pc 2.23 155.5% +5.09pc 27.3% 2.60% +0.07pc
B ARAT 1.19% == 0.41 255.4% +6.75pc 11.7% 3.04% +0.06pc
WAEAT 1.26% -0.01pc 23.32 290.1% +8.94pc 25.1% 3.64% +0.10pc
B 4AT 1.14%  +0.03pc 0.41 304.5% +18.39pc 28.0% 3.47% +0.29pc
T RARAT 0.96% == 0.34 467.0%  +13.50pc -14.8% 4.46% +0.19pc
LA ARAT 1.82% -0.09pc (0.34) 268.3% +3.36pc -41.7% 4.88%  -0.10pc
T RAAT 1.53% +0.27pc 2.37 208.9% -58.13pc 247% 3.20% -0.07pc
KR BAT 1.42%  -0.01pc 0.38]  255.7% +23.12pc 66.4% 3.63% +0.30pc
BT 1.65% -0.01pc 0.08 224.7% -0.51pc 124.5% 3.72% +0.09pc
HRBAT 1.43% -0.03pc 0.30 309.5% +1.09pc 34.5% 4.43%  -0.06pc
RE T 1.40%  +0.01pc 3.54 289.0% +3.29pc 12.3% 4.05% +0.08pc
L ARAT 1.46% -0.02pc 180.43 214.6% +4.63pc 10.0% 3.13% +0.02pc

AAARM: Wind 7, 23] 7R, [E] 2 7ERHF5 T

P.5 1T 40 ] KIR-E A T Z
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—: BAT=FRLGHKE

B& 5: kT RAT = FIRALGIGE TR

WEFE WGk Q32 FE R Q33 :# 37 b Q2

- " &R s4% - # &%
) 9 o4 P = 1 7
g PPOP # i ERk e PPOP 1 N B AR 4 = 0 PPOP #) 78 N

o

(=3

B A KAT 8.9% | 7.3% | 5.0%| 7.3%| 54%
REAY 4T 16.5% 18.5% | 11.1%| 14.9% | 151%
W AT 20.9% 24.1% 14.0%| 16.7% | 20.7%
REAT 17.6% | 21.8% 16.2%| 14.7%  17.6%
L RAT 11.8%  11.7% 7.1%| 10.1%  9.4%

THRI: 23 7R, Wind iR, [ B AER AT

BE 6: LT RITILGIGRIEZ) B FHRE (1222 )

2015 2016 2017 2018 2019Q1 2019H 2019Q1-Q3 FLEH
% AVER R 2.20% 2.29% 5.42% 5.70% 6.27% 7.12% 7.14% +0.02pc
A 5 585 B K 0%
%A Bl 14.46% -11.47% 10.84% 16.58% 16.95% 17.30% 15.67% -1.63pc
EI BRI ON 10.34% 11.14%  -2.54% 9.11% 19.25% 10.31% 10.71% +0.39pc
FLE IR EF N

+0.70pc
A 7.61% 4.80% 0.11% 1.29% 8.34% 5.16% 5.86%

A T BN 2.73% 6.34% -2.65% 7.82% 10.91% 5.15% 4.85% -0.30pc
FEFA -3.55% -1.95% -3.84%  -5.39% -5.03% -4.02% -5.08% -1.06pc
# & -18.05% -7.78%  -5.49% -15.54% -24.18% -14.26% -11.81% +2.45pc
P #AL 0.28% 2.81% 1.94% 1.09% 0.56% -1.32% -1.59% -0.27pc
;en£ -1.29% 9.54% 4.51% -0.16% -1.28% -0.88% -0.75% +0.13pc

AR AT Wind 50, 525K A

P.6 1T 40 ] KIR-E A T Z
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BE 7. EFRT19F5 = FRZRGKI (i)

#H  PPOP  #1id ’Fff AR Baz ROE
THAS | 121% 91%| 5.0%| | 7.0% | 9.6%| 2.26% . -0.03pc | 14.3% -0.85pc | 1.15% -0.02pc
ERARIT 77% 68%| 52%| |3.8% [12.9%| -- - 15.1% -0.95pc | 1.26% +0.00pc
Kb AT 38% 2.8%| 53%| | 1.4% [12.0%| - - 14.4% -1.59pc | 1.01%  -0.03pc

B ARAT 10.7% 1 9.7% ! 4.1%| {5.1% 4.5%| 1.84% +0.01pc 13.0% -0.70pc 0.97%/ -0.04pc
Xl ARAT 11.7% | 9.6% . 5.0%| 11.7% 9.8%| 1.57% -0.01pc 11.7% +0.05pc | 0.82% -0.01pc
BHRIT 10.4% | 7.7% | 14.6%| 11.2% 7.9%| 2.65% | -0.05pc 19.2% +0.12pc | 1.47% +0.06pc
P AZ ARAT 17.3% | 19.7% | 10.7%| 13.5% {32.1%| 1.98% +0.02pc 12.6% -0.11pc 0.87% +0.02pc

BT 15.4% | 18.2% [ 111.9%| 21.1% | 4.3%| -- - 13.8% -0.21pc | 0.99% +0.04pc
R A AT 15.1% 20.3% | 6.7%| B255% | 9.2%| -- - 14.2% -0.76pc | 0.99% +0.03pc
Stk 44T 19.2% [ 22.0% | 85%| | 85% [15.9%| -- - 15.6% -0.33pc | 1.07% +0.03pc
KK ARAT 23.2% | 26.1% | 13.1%| 36.:5% [19.0%| 2.29% +0.01pc 13.2% +0.49pc | 0.92% +0.05pc
G AT 22.2%337% | 5.0%| 255% | 8.7%| - - 9.8% -1.96pc | 0.71%/ -0.04pc
F AT 18.8% | 19.19% | 15.5%| 21.5% [17.4%| 2.62% +0.00pc 12.9% +0.31pc | 0.88% +0.06pc
AT ARAT 17.0% | 20.9%  8.8%| 11.6% +11.7%| -- - 13.0% -0.09pc | 0.92% +0.01pc

) WARAT 21.1% | 23.8% | 15.3%| | 3.4% {14.8%| 1.90% | -0.04pc 17.9% -0.31pc 1.02% +0.05pc
T HBRAT 20.4% | 20.3% | 20.0%| {5.2% {32.6%| 2.04% | -0.03pc 19.3% -1.73pc 1.21% +0.09pc

EiRST | 19.8% | 22.3% | 14.6%| | 6.1% [10.4%| - — 14.7% +0.44pc | 1.03% +0.02pc
Fmsgsr | 48.6% | 20.1% | 15.3%| [10.1% +11.3%| 2.38% [*0:4dpe’| 18.4% -0.41pc | 1.09% +0.05pc
Mg | 25.8% | 29.5% | 20.3%| | 6.4% |46.6%| - - 14.2% [ %0.84pc | 0.74% +0.05pc
IA4RAT | 27.4% | 345% | 15.8%| |-52% | 8.8%| - - 14.8% +0.52pc| 0.79% +0.06pc
AARGRIT | 105% 1 10.4% | 18.0%| | 7.8% 454%| - - 16.3% +0.43pc | 1.08% +0.05pc
M | 19.7% 0 22.3% | 45%| 86.4% | -8.5%| - - 15.8% -2.34pc | 1.00% -0.03pc
Kivgir  |22.0% [ 80.0% 111.2%| | 5.4% [16.9%| - - 17.2% -2.49pc | 0.99% -0.02pc
44 | 35.9% | 39.9% | 111.0%| 60.4% 69.3%| 2.08% +0.02pc 9.8% -0.46pc | 0.77% +0.02pc
H4Rsr | 18.3% [ 20.2% | 111.5%| 13.7% [(25.0%|  -- - 12.1% -0.80pc | 1.05% +0.03pc
AT 73% . 7.0% 11.3%| {-2.9% [27.3%| - - 11.4% +0.00pc | 0.81% -0.01pc
¥ RAH | 11.9%  10.2%  22.4%| 11.8% |-5.5%| - - 12.3% -0.68pc | 1.06% [ +0.10pc
IHAAT | 12.9% [ 20.5% | 17.9%| | 8.1% [33.9%| 2.48% | #0.42pc|  7.8% +0.llpc| 0.72% +0.07pc
FARHAT  |13.9%13.0% [ 15.1%| [19.9% [46.0%| - - 11.0% +0.01pc | 0.91% -0.02pc
REBT | 304% | 37.7% | 14.0%| [24.8% 195.3%| 2.83% | -0.02pc 9.7% -0.31pc | 0.84% +0.03pc

FapF | 222% 334% | 15.2%| 16.6% |-0.1%| 2.20% +0.02pc | 11.7% -0.93pc | 0.77% +0.04pc
#4mir  | 28.0% 29.6% | 15.9%| | 7.5% 124.9%| 2.57% -0.02pc 14.0% -0.73pc | 1.01% -0.01pc

B A k47 8.9% . 7.3% | 5.0%| |4.9% | 9.9% 14.0% -0.89pc | 1.08% -0.02pc
B4 16.5% [ 18.5% | 11.1%| 19.3% [13.8% 14.5% -0.25pc | 1.03% +0.03pc
WA 20.9% [24.1% [14.0%| {18.0% | 8.7% 15.1% -0.10pc | 0.96% +0.04pc
KRBT 17.6% [21.8% | 16.2%| 10.5% | 3.7% 11.5% -0.38pc | 0.89% +0.03pc
raagsr 118w 11.7% ] 7.1%| [87% [11.3% 14.2% -0.67pc | 1.06% -0.00pc

HAFAKIR: wa] iR, Wind 7R, [E 24 iE KB P7
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BK 8 LRI 19Q3 FFZ ML 57 H5 i LI

Q3EFE R Ik Q3% & 37 1L Q2

EFRIE o ppop g PO FEE

%  pPOP A T&#
KN AmE ° B

IR HAT 7.6% { 7.3% i 5.8%| { 5.4% 4.8%)| -1.4pc +0.2pc  +0.6pc | -2.1pc  -7.7pc
i AT [F11.0%§ 5.7% § 6.1%| | 2.3% {17.3%| +1.8pc  -0.2pc +0.5pc | -2.4pc  +8.9pc
R HAT 0.4% | -2.3% | 6.1%| | 1.0% | 1.2%| +0.6pc  -1.8pc  +0.6pc | -0.8pc  -5.8pc
FEAAAT [ 12.0% | 10.4% | 3.0%| [ 4.7% 3.6%| +3.8pc  +4.1pc  -1.9pc | +0.5pc  -0.0pc
B ARAT 38% 1 9.1%§ 52%| | 51% {11.0%| -2.4pc  +4.3pc  +0.4pc | -6.9pc  +4.0pc
BHHAT | 11.8% | 6.2% | 17.7%]| | 7.0% [17.3%| +4.6pc  +2.4pc  +2.8pc | -5.7pc +10.4pc
PATEAT |1 22.1% | 25.0% [ 12.3%| 11.2% [37.5% +1.0pc | -2.4pc  +24.7pc
AR RAT 8.8% | 9.4% { 11.0%| 13.7% +15.3%| -2.7pc +1.3pc |-14.9pc -30.8pc
KA |1 11.5% { 15.9% | 6.4%)| i29.2% 3.0%| -3.3pc -1.4pc | -0.4pc -5.1pc
S 44T |1 13.3% | 15.6% | 12.3%| | 6.8% {13.9%| +2.1pc +0.4pc  +2.3pc
K RAT 17.0% { 15.3% { 13.1%| 26.2% [13.1%| -3.1pc -5.6pc | -9.0pc  -5.2pc
LB AT | 24.4% | 30.1% | 5.0%| 30.3% |-3.9%| +4.9pc  +1.5pc -3.3pc | -4.9pc  +9.0pc
FRABAT 19.4% i 19.2% | 16.0%| i32.4% [63.7%| -1.6pc -1.5pc -1.4pc |+10.4pc +69.2pc

+8.4pc

bR 44T |1 11.8% | 13.4% | 9.3%| 10.4% {30.5%| -3.7pc ~ -5.2pc  +1.6pc | -1.7pc  -12.9pc
B AT |1 16.7% | 17.0% | 15.9%| {-0.6% {15.6%| -0.3pc +0.1pc  +0.9pc | -6.2pc  -4.9pc

THRBAT |1 20.5% | 18.9% | 20.1%| i-4.9% 149.3%| +5.2pc  +1.5pc  +0.1pc |-10.6pc +17.5pc
LERAT 7.2% | 9.0% | 15.1%| i-3.3% {13.5% -48pc  +0.6pc |-12.7pc  +6.2pc
HrassT |1 31.6% | 37.6% | 13.6%| 21.6% | -7.7% +9.0pc  +10.4pc

AL ARAT 26.1% | 27.3% | 20.3%| i10.1% {48.6%| +1.3pc -6.1pc -09pc | +7.1pc -37.0pc
ILAHRAT | 27.7% | 43.8% | 17.7%| i 8.5% +2.3pc +2.4pc |+11.2pc +35.1pc

PRAREAT 7.0% | 18.0% | 18.1%| | 1.2% -1.4pc +4.6pc | -3.8pc  -35.5pc
RO 44T |1 16.9% | 2314% | 4.8%| 31.4% -36.7pc +37.7pc
Kiv st (1 14.3% | 31.5% | 9.8%| | 3.5% +4.3pc -3.3pc | -6.0pc -10.3pc

F B84 | 23.0% | 24.4% | 17.5%| i33.0%
B ZRAT 45% | 4.6% | 12.4%]| i-1.8%

+9.2pc | -24.5pc +30.2pc
+5.5pc |-31.0pc +10.1pc

FA4AT |1 12.5% | 15.2% | 11.2%]| {-3.0%
T RBRAT 8.7% | 7.5% | 26.3%| | 6.8%
ST 44T 5.0% | 3.4% | 36.4%| -8.6%
FRBAT | 12.2% | 20.8% | 15.9%| | 3.8%
kEEIT | 38.8% | 37.6% | 12.1%)| i15.4%
sekpir |1 21.8% | 833.7% | 10.2%)| i20.6%
HREA |1 13.6% | 17.9% | 20.7%| 11.3%

+8.2pc
+0.0pc  +2.0pc
+5.8pc -4.6pc
+6.2pc
147.6% -1.6pc

+2.0pc | +2.3pc +69.1pc
+7.0pc | -5.1pc +36.6pc
-25.0pc +64.1pc
-0.6pc | -2.5pc -47.6pc
-4.5pc | -10.2pc -59.6pc
+24.7pc -73.0pc
+6.2pc | +7.1pc -52.3pc

B A KAT 7.3% { 54% | 54%)] i 3.5% 7.6%| +0.7pc  +0.5pc  +0.1pc | -1.7pc  -0.8pc

BariT 14.9% | 15.1% | 12.6%| 16.8% [15.1%| +1.9pc ~ +5.2pc  +1.9pc | -3.9pc  +7.5pc
RHAT 16.7% | 20.7% | 14.7%| { 6.1% {12.9%]| -1.7pc  +0.6pc  +0.7pc | -4.0pc  +9.6pc
R AT 14.7% { 17.6% | 18.8%| | 7.6% 5.4%| +1.5pc  +1.3pc  +3.0pc | +0.8pc +3.0pc

L /47 10.1% | 9.4% { 8.0%| { 7.0% {10.7%| +0.9pc +1.9pc  +0.7pc | -2.4pc  +2.8pcC

TR 2T, Wind Tt BB AE AR T
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M=, T AMMEM: ARERIHK, TETRXERTR

B% 9: 19Q3 L F#RITH S K IFHILIZRIFH (127, %)

Sk TR RAR SR
L RAT M S ALEs  BEES lﬂﬂkfi—-‘zf’-%%ﬁ% ﬁ]ﬂkﬁ--‘¥'—+f§]ﬂf’-ﬁ
wEF (L) MERRLES
T H R4 1.5% 2.4% 19.9% 3.3% | 1.0% -1.9% 0 -0.2%
FIRRAT 0.6% 2.3% -25.7% 2.5% | 1.4% -13.2% 1023.2 -0.7%
ARk £ AT 3.7% 2.5% 14.6% 21% | 1.1% 3.9% 943.2 0.4%
B R AT 1.5% 2.8% -6.3% 2.4% | 0.8% -1.5% 2005.5 0.6%
S ARAT 0.5% 1.5% -4.4% 0.4% | -1.4% 5.2% 189.3 1.1%
BE AT 1.6% 3.2% -3.8% 2.2% | 1.4% 1.5% 19.2 0.0%
A3 44T 1.0% 3.1% 6.2% -2.0% | 0.4% 8.1% -101.7 0.9%
R ARAT 2.0% 3.3% 7.2% -4.3% | 0.1% 7.9% -304.2 0.6%
R A AAT -1.1% 4.0% -13.9% -5.3% | -0.5% -1.0% 395.1 0.9%
S5k AR AT -0.1% 4.2% -12.2% -3.7% | 1.3% -7.8% 329.6 -1.3%
A K ARAT 1.6% 2.5% -1.8% 3.1% | 0.1% 8.6% -334.8 0.2%
L H AT 0.0% 2.8% -30.6% -0.2% | -1.7% 4.2% 204.8 1.5%
PSR AT 3.3% 3.3% 12.9% 7.4% | -2.3% 57.5% -339.3 4.0%
bR ARAT 0.4% 3.0% -14.3% 0.6% | -0.5% -1.9% 235.9 0.6%
) W ARAT -1.1% 4.7% -28.0% -0.6% | -0.7% -37.6% 47.1 -1.6%
TRARAT 2.8% 6.4% -30.9% 2.1% | 2.4% -13.4% -89.9 -2.4%
LiEARAT 1.1% 3.6% -11.7% 0.1% | 3.0% -12.2% 445 -1.5%
PRARARAT 1.7% 3.9% -33.8% 5.8% | -0.2% 39.9% -121.1 -1.1%
5 R ARAT 0.8% 3.0% -0.7% 1.2% | -0.4% 7.6% 0.4 0.5%
A 43 AT 3.6% 3.9% 45.6% -0.4% | 0.8% 26.7% -121.5 0.4%
LIRAT 1.0% 4.3% 15.1% -0.2% | 1.2% 7.7% -119.2 0.1%
FN 4R AT 2.7% 6.4% -15.5% 0.1% | 4.2% -6.5% 25.6 -1.1%
Kb 44T 2.4% 6.9% -47.5% 2.8% | 2.1% 86.7% 85.1 5.1%
F B BRAT 2.8% 9.7% 24.9% -0.7% | 7.9% 0.8% -0.9 -0.8%
& 4R AT 3.2% 2.8% -50.7% 15.7% | 0.8% -53.9% 185.6 4.1%
T AT 1.2% 1.8% -2.3% -2.7% | 2.8% -43.7% -1.7 -1.1%
W MAAT 1.5% 3.8% -42.2% 6.0% | 1.0% 19.8% -19.2 -0.3%
LA RAT -3.0% 2.4% 46.8% -14.3% | 4.9% -49.1% -37.4 -6.4%
T RAAT 4.1% 6.6% 11.1% 4.9% | 4.3% 7.1% -1.3 -0.3%
RFBAT -2.0% 4.9% -40.3% -8.9% | 2.1% -11.9% -34.8 -3.8%
AT -2.1% 1.0% -3.6% 0.2% | 0.3% 13.7% -77.3 -2.1%
HREAT 3.1% 3.1% -0.3% 4.3% | -1.1% 30.8% 45.1 2.7%
A KAT 1.7% 2.4% 1.0% 2.4% | 0.9% -1.9% 4161.2 0.1%
A AT 0.9% 3.3% -4.3% -1.5% | 0.1% 4.2% -131.3 0.6%
B AT 1.2% 4.3% -8.7% 0.9% | 1.2% -3.2% 572.1 -0.2%
RAEAT 0.7% 3.2% -4.0% -0.5% | 1.5% 5.7% -126.6 -0.8%
kAR AT AR 1.4% 2.8% -1.0% 1.1% | 0.7% 0.3% 4475.4 0.2%

HAFRN: Wind 7, 23] IR, 222 RHFH AT
GE: A FARIT R TEH A
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B 10: 18 Fuuf EFRATAIHHIANGA (127 )

MBRERTHK A FK (SR
2019H 2019Q3 2019H 2019Q3

IHRAT 6,911 4,018 1,929 4,953 4,495 1,964
BARAAT 6,460 2,930 1,799 2,400 4,946 1,386
R ARAT 6,656 4,238 1,620 5,233 5,796 1,658
Sl ARAT 2,257 186 503 492 2,578 258
BRRAT 2,233 2,215 737 1,223 1,405 493
R AT 2,411 1,185 443 1,135 472 787
R A RAT 1,247 610 558 1,277 662 713
b AT 2,556 1,436 829 2,478 1,728 533
P ARAT 3,050 709 484 -117 135 209
R ARAT 400 231 185 514 355 69
TR ARAT 314 -3 154 515 417 147
L BT 1,027 138 116 834 646 -457
& B4R AT 97 26 11 351 209 47
A ARAT 341 102 141 326 268 10
LAEAT 827 544 201 592 226 211
ARAR AT 89 69 49 283 212 34
FRIN 4RAT 98 74 43 213 106 71
F B AT 106 34 53 177 166 89
0 S ARAT 152 82 67 53 27 -26
T BRAT 13 15 8 80 55 7
W RARAT 102 41 38 48 66 2
LI ARAT 21 10 13 50 35
T RARAT 42 11 21 62 24 21
REBAT 61 38 19 50 20 13
BT 36 25 6 109 100 4
A RAT 37,505 18,963 10,026 23,331 25,148 8,247

R AT 11,497 6,155 3,051 5,996 4,401 2,735

WA 3,451 1,295 1,021 3,857 2,632 196

REAT 273 141 104 398 300 50
L AT 52,726 26,555 14,202 33,583 32,481 11,228
A5k 61.09% 44.98% 55.85% 38.91% 55.02% 44.15%

AAFARIR: Wind 7, 23] 7R, [E ETERHFZ AT
E: FREGFRAEFHE—ZAIDFEESR, @5 1) Z1T. RITRA BRI F 23] TAHAG 0 12 2) JBHARATH ARG 072 FHAE.

P.10 PR st KR A T Z 9



@ = &% iif 75 2019 4 11 A 03 H

GUOSHENG SECURITIES

A& 11: 19Q3 k7R ITHHIFIIGRIFA

Ak bk
S+ pr
T B RAT 1.0% == == -1.2% 3.1% == == 46.8% 51.2%
FARAAT 1.4% 2.1% 0.1% 3.5% -1.9% 47.0% 49.1% 53.6% 42.5%
ARk £ AT 1.1% 1.4% 1.2% 0.8% 2.2% 56.6% 37.9% 56.9% 37.6%
B R AT 0.8% == = == = = = == ==
B ARAT -1.4% -0.2% -2.0% -1.8% -1.1% 32.5% 67.5% 41.7% 58.3%
BE AT 1.4% 3.4% -0.1% -4.8% 9.9% 33.6% 62.0% 53.9% 41.7%
A3 44T 0.4% = = = = = = == ==
R ARAT 0.1% -1.8% 0.4% -3.0% 2.3% 22.4% 77.4% 43.3% 56.5%
KA RAT -0.5% 3.8% -1.6% == = 20.3% 79.5% == ==
S5k AR AT 1.3% == = -1.8% 3.0% = = 36.8% 55.8%
A KARAT 0.1% = = = = = = == ==
LHRAT -1.7% = = = = = = == ==
TSR AT -2.3% 3.5% -3.9% == == 24.4% 75.6% == ==
bR ARAT -0.5% = = = = = = == ==
) W ARAT -0.7% -0.7% 5.5% -3.3% 7.7% 20.2% 79.8% 29.2% 70.8%
TRARAT 2.4% 2.4% 8.3% == == 20.3% 79.7% == ==
LEARAT 3.0% 8.6% 1.6% == == 23.4% 67.5% == ==
RARGRAT -0.2% 1.7% -1.5% -6.3% 5.4% 29.9% 66.0% 45.7% 50.3%
% B ARAT -0.4% -0.2% 0.9% 1.8% -0.4% 18.3% 77.5% 48.9% 46.8%
A 43 AT 0.8% 4.0% 1.9% == == 23.9% 64.3% == ==
LIRAT 1.2% 4.1% -2.6% -6.0% 7.0% 34.5% 63.0% 51.8% 45.7%
FN 4RAT 4.2% 6.5% 17.2% == == 32.4% 67.3% == ==
Kb 44T 2.1% = = = = = = == ==
F BB 7.9% 3.9% 9.8% == = 30.1% 68.5% == ==
& 4R AT 0.8% 7.7% -4.7% == == 42.7% 54.5% == ==
R RAT 2.8% 1.5% 5.1% 9.9% 0.8% 37.8% 53.5% 29.7% 61.6%
#RPAT 1.0% 1.7% 1.7% 4.5% -0.1% 58.0% 36.0% 38.5% 55.4%
LA ARAT 4.9% 3.2% 13.6% 4.1% 11.1% 46.5% 48.0% 36.8% 57.7%
P ARARAT 4.3% 7.7% 4.2% 2.6% 8.7% 41.0% 51.8% 43.5% 49.2%
REBAT 2.1% = = = == 46.4% 53.6% = =
e 0.3% 1.8% 0.0% 1.8% 0.2% 43.9% 54.2% 41.1% 57.1%
HREAT -1.1% = = = == == == = =
A KAT 0.9% 1.6% 0.1% 0.7% 1.1% 49.1% 46.8% 51.1% 45.6%
AT 0.1% 2.3% -1.0% -3.5% 4.9% 26.0% 72.4% 45.5% 50.5%
WBAT 1.2% 4.6% 3.1% -2.7% 3.2% 25.1% 68.9% 49.0% 47.4%
RE 4 1.5% 2.8% 4.3% 4.4% 3.0% 45.6% 48.5% 37.5% 56.6%
AR AT AR 0.7% 1.8% 0.1% 0.1% 1.7% 42.0% 54.4% 50.1% 46.4%

AA KM Wind 5E7, 253 MR, 5 EGEFBFE] _
i FRGFRIAE RN DEESR, G35 1) ZIT. KITRAGIFRINFo FHA) 012 2) SBHRITH KNG D EFHAA.
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b & oL

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AR IUEANE & P18
B AN RARBRAKE| RS RN AR P . BAEMELT, A0S RAHET AR AL RIRE P o914 A 5 P75
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T T, (RN 8) A LB A AT 1% 512 809 50 P BT o AR AT PR AE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
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ANE A RIBEN BRI, AL, LAREFRAOTA. T, B, ZARRNRIBELE P HALZLR, MR
BF . R, AT RAS ) BRI, A E] TR b 4 B R AR B AT IR . KIRA b BT S LA
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