(A% R S RG IR | RS

GF SECURITIES

UESARIRE

g ) Fribap gk EN
BREARATL IR e o
ZRAPMI4HFZFTA, Q3 Mk skiRiE  REAH 2019-11-03

S
o LA Aast i AR

FBEAFARIEH T 28 1.44%, 347 300 #64 2.87 B 48 FHEF @,
WHAEZ KRB E K (0.24%), B TREBEEK (-1.83%); THH5 @, BLEEKS 26% |
FR (1.22%), FiEE—Rbekhak K (-3.50% ), B FTZFH3 PE (TTM, #Ki%k)

# 9.26 4, PB (LF) % 0.954%. 197
e ATk 12% -
1. ik PMI AL, 5 PMI EHZFR, ARMAREKREZL N L. 1)
10 A &Alik b PMI 42 LA =7% 0.5 pet £ 49.3%, it 2%+ A TAEB R Y #h, 5% - i
it eds 6 A LTI K PMI AT Y, BAEA R 5400, 14 4 T IR Tl

BESHE (LA1), L4 TR 15 pct £ 50.8%, mATiT£45 FHE 0.9 pot 249 MWOW o519 Vo719 | 0971

£ 49.6%, AAMEEREZAT, RPERAFADE. 2) 10 A aF54 T4 0.2 pet 996 -

% 46.9%, # i viTHIE T 1.2 pot £ 47.0%, AF ML TRGERIE, KHARIE B

TATE BE KR, 3) 10 A& L PMI 3R K848 71 2.8 pet £ 60.4%, %4:4xF &5

AR, mESLIITEIEHN ) EE % 0.3 pot £ 54.8%, BARRA, EHRLE RN

BB ZHHE, 4) 5-10 A PMI FLRKAZ KA ZRF FAEAZNALE, 9 A ZidEd

RFRBRIE, BAASNEMATHENE, AEBREH. BRhL TN, £ Q45  HHF: bt

FTFATE KR, KA KA LHER. .
2. Q3AHAMMLLIRE, BAKPFEARES %, @rABRLELXERE, 1) |.9=E| SAC #iE5: S0260517070002

AR HHN8) ZF R S E T, 19Q1-3 H MR B IR/ )a 4 H F) tb a5 38 Kk SFC CE No. BMS332

16.0%/6.3%, % 18Q1-3 ¥7i& 45| +6.6pct/-4.2pct, MAIGRIZF, Lk sk 3 ik A Pk

%. ¥ QUQ2IQ3 M AA ¥ K 13.5%/17.8%/16.1%, Q3 F F 3k A Ff = Jifa s & 021-60750610

FHiE KT QLQ2/Q3 Al F3E K 12.2%/-3.9%/14.5%, Q3 kiRt + &

FHOR S R T I, BT AT RISk A d M S ) S AR AY 04 Ofyeoyao@ghcom.en

"R, 2)19Q1-3 # ik £A4) % 4 ] ZIROE 45 % 11.3%/3.0%/5.5%, F) kb F 4 0.3pct

P IR300

/0.2pct/0.5pct, EARAAKFRA @ %, Fith TR EARZH LA F 4 PPP b - .
SIkEEA . Rit 1901-3 WM F M EH 6.1%, FTH 0dpct, EFms ABRAFR:

GE N F]ﬁf?ﬂkéé@?'rii)@é‘ﬁﬁﬁﬁfié, = AR EARIELE TIEAY. 3) @ g;ﬁ%{/ﬂq},ﬁ—ﬂx_gjjg\Qg IT#3¢  2019-10-27
AR T B, B R A AR MR e DA RS B AR 19Q3 MGk A A - .
+17.29%/+16.0%/+1.1%/+21.0%/+6.69%/-14.3% , b % 3% ik 4 A % +23%/+15.3%/  REE, BOALSHORIE
+12.6%/+11.9%/-9.3%/-37.1%, ¥k TA2 (ML BT TA2) BARRAL, BRI 4
AR F 0 ik, M EMRBCEMA AR THE. 4) NEFE, @yAURAE
AP RE, PG b LR R TR, AT E b3k B, MM AL BHATL19Q3 A F A 4HE  2019-10-25
TARM ) b +110.21%, 23440442 dE ) H+58.07% ). L5 TA2 £k (F EILFE R P VN D)
+50.43% ). (4 R HRA K ( Likd TR +50.24%) kskigiii g, madkitnx 7 7R IATRR RS
( 3 AR e +15.64%/ % % & H F) b +20.49% ). %‘E%E}%%{L\ (PBE YR BREGEAEZRITLALES
0 ] B 0 BEE N 0 Bk (AR
:132302/)2&;74&%}?%%;;%};15 PP BRI 0 8%) AFIAK (ERRFE o tpirsmsd H10RE: 20191025
3. BARDBRAMELGIRE, BHITEBSAEARAEREZHA. 1)19Q1-3 7 E4M Ak BV Rz st
RS T AEEAER 5138 K 16.0%/11.1%, ¥+ Q1/Q2/Q3 A B3k N L
11.8%/19.5%/16.1%, #1304 314K 11.5%/6.3%/16.9%. Q3 L ikitik +2hF  BASLAMET?
S0 T R T, ARCE EHAE Y MR AR AR . 2) 19Q1-3 # kAT
H R IEK 12.9%, HF Q1/Q2/Q3 ik A A 6.3%/16.0%/16.4%, Q3 iTH3Likix
Q2 AFEHE AR RIRE, it L 2h FERAGHMKRESAZLRI, FNH4m  KAA A¥UL 021-60750610
BRI EAL MRS M EARR T, 3) RER KM% ZFRLGITEHRFER S
¥ik, P ESEIT E P4 190Q1-3 ek Igik £ 15%0A £, BH 19Q1-3 iTE [ b5
H K 25%/14.5%, P Sk NI FAURIT R TR B, SRBNBIB A R AMER £
EBRHFE, H18Q4 T KA %, Tt 1904 TR Lk H k. FR4AE. 2020
H 53w LR BAAGE b G, ) AR S AR B R R M, VAR SR S IV BUK N B
PR PR ML ), B E IR N, RERKNNADHFE 2 H,
ANE)FE, RAVELFTTHUE, BHME Q4 Ttk #4324 A R, BILFT
ATE DB, RERERTIA BRI, ERKEZL£EAR: 1) BEALsEK
e g KA RATAK (EARERAF); 2) AERTA P, F3FLgiaid
B RTRATAE) (A FRERDSF), 3) KRMEELERS (P RASE/TE
P4F) BF A KLEL (I LEEIF).
® AT EMHFIRRLENFBATU R AL TS, AR TR TR Mt F5
NEIT R RATRY, ERFLATH AT,

yukaixuan@gf.com.cn

R, ZINE EFWIRIERTHIRTER
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GF SECURITIES SRR AR | K
RN AT HF2HTR
A R AEHE EPS(7L) PE(x) EV/EBITDA(X) ROE(%)
BRERA BRERL BT PR

1,""_
KEA  BEBH (/L) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

E#4%&H 603060.SH CNY 2055 2019/10/31 %A  24.50 0.70 0.84 29.57 24.61 23.24 18.23 15.47 15.68
@A 603183.SH CNY  11.19 2019/10/23 %A 14.00 0.40 0.45 28.05 24.92 16.04 1440 855 8.76
A3 A 300284.SZ CNY 8.40 2019/7/29 % 11.20 0.80 0.96 10.56 8.75 5.82 4.64 1498 15.26

+ik4&H 603018.SH CNY 1047 2019/10/26 ¥  16.00 1.04 1.25 10.06 8.38 5.26 3.86 15.86 16.00

Lig# T 600170.SH CNY 3.44 2019/8/31 £ A 4.40 0.36 0.41 9.47 8.38 2.36 1.23 9.59 9.77
443 002081.SZ CNY 8.05 2019/10/25 %A  12.20 0.90 1.00 8.98 8.02 6.49 550 15.70 14.25

T E4# 601186.SH CNY 9.63 2019/11/1 kA 13.50 151 1.66 6.37 5.79 3.87 3.96 10.75 10.58

T E & 601800.SH CNY 9.46 2019/9/8 % 12.60 1.26 1.36 7.53 6.95 5.82 5.61 10.42 10.13

+E ¥4 601390.SH CNY 5.83 2019/9/6 %N 7.47 0.86 0.95 6.78 6.14 4.06 5.13 9.29 9.28

T E#HA 601668.SH CNY 5.28  2019/10/26 %A 8.00 1.00 1.10 5.27 4.81 3.34 3.15 14.87 14.13

FAERF: Wind, JEZAEFZREAR TS
ik AP AR R R AT A
RARBE, ZIMNE TBF W RIER T R 3 E A
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GF SECURITIES

R PTRIR IR | R I K

B &%

D2 < ST 5
FTAERIL B, ettt e e — e e e e b e e e b e e e e b ae e et eseetaeareeas 8
#iz ok PMI FHEMKAL, FHRPMIER ST, REMARERKREIEZL AL 8
Q3 EH MLV Gk, BAKFEKREA R, @HyFIRRKFAEEE ... 10
HRRDTRAEME LI, BHITEBRFTARER I EHE T A e, 11
B =] 12
D a7 SR 14

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

R PTRIR IR | R I K

B & %3l

B 1: SWREAFMIBIE PR 300 FBHAFE ..o 5
A N T 3 - T 5
B 3: A SW —BEMIIEEA TR oo, 5
B 4: ABAZSWHERAZATBRIATTEI oo, 6
B 5. & SW —Z%Mk PE FEENL (2019/11/1) (B45: 4F) i 6
B 6: & SW —ZU4r3k PB AEHF (2019/11/1) (F45: 4%F) v 6
B 7: A SW ZREMBIRIKRFE AT AL ..o 7
A 8: A8 SW ZAREMABIRIKIE AT AL ..o 7
A 9: SW A PE A8 P IR 300 B EFELRFEAEME oo 7
B 10: SWEAEMISHEA Wind 2 AFBEAR oo 7
A 11: BRFARRARBEBTEREE e, 10
B 12: 2 RBE R R EEEETIEIE oo 10
B 13: . W= R F R IR e, 10
B 14: . SBIERBTHEIR oo 10
& 1 2017 2B A HEEEW PMIEE oo 8
% 20 2017 %2 AB AAEFIE L PMUE T oo 9
% 3. 9 A 10 AR KEEAEAEEERE FRERXLH (LEFHhE. BE
B B ) ot 9
R 4 BHEATREWE TFHRIABENIEEEI oo 11
¥ 5 BATLE Y TFARIZFAFVEBEEEIL oo 11
X 6 BARDBIFELFEITEITEIRERE ..o 12
R 70 B Q4SWHEATHIREMYyTFTHRIEFTHEIAE N oo 13

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES ?ﬁﬁgﬁﬂ]ﬁ%?ﬁ | Efﬁ.%tﬂi

—. HREIA

KB IR FEAR I T $51.44%, 304 P iR30045402.87/MF o8 THREF &, Wi
LR R K (0.24%) , EARIAZZMERK (-1.83%) ; £H8 5 &, BLKER
ERA (1.22%) , 7EEZ—kEERK (-3.50%) . B AZAMEPE (TTM,
#ARE) $49.264%, PB (LF) #0.954%.

B 1: SWRESEMIZHR P IRI0048H A H# B B 2: AR EAMLERE
2.0% -
— i %300 FTx L °1 122%  1.13%
1.0% -
40% A .
35% - 0.0% - . . .
30% - M\ I
25% - -1.0% -
20% - P\
15% 1 -2.0% -
-1.69%
10% - 5.0% °L95% 5404
5% TV -3.0% -
0%..v"'....... - T -

5% A -4.0% - -3.50%
-10% - % s Yo R, & g
OHHNHH(\IC")(')#U)U')LOI\@CO@OO Ry b /% #\)‘);é‘ S &
4400000000000 0O0dd 54 N R QQ i /
DDV WDDDDHDHDDDOHHNHDD DD & & / < L4 ¥
R e e e e B e e B e e = = = e e e e e ) / _-’5(
OO0 0000000000000 OO O % Y

AN N AN AN AN NN AN NN NN N NN NNNN ///
%
FABRR: Wind. J"RIEAKEAR T+ FAERR: Wind. " KAERRBEFR P
B 3: KB SW—LEEI BI85 & HHE M
10.0% -
8.0% -
6.0% -
4.0% -
2.0% -
0.0% -
2.0% -
-4.0% -
MERNREHXRLOHLRrbRE Y EEEA H EE &S KR
PEHN YL ROV LY EEREEDL2NNEE XD R
& oo} B K oA wE L=RCURER U S - S
% 4wl A X EWLY WiEe » =@ HIL K
AR Wind, JEKAER LR S
AR, ZBNE HEWRERT R RAR
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GF SECURITIES %R R IR | E

A 4: RARZESWRRZLKTHRIAFEIL

YRR 0.24%
1 TA2
ERLEM
SRR IR -1.14%
FAS AR -1.26%
Fr AR E -1.36%
SR ] -1.48%
KA TA2 -1.57%
A ik -1.73%
a3 ah R -1.77%
AL -1.83%
&tk TA2 T ;1.89% : : : : . .
-2.2% -1.7% -1.2% -0.7% -0.2% 0.3% 0.8%
IR F: Wind. JRAERREAR O
B 5: &SW—LMEPEAEHFN (2019/11/1) (£45: 4%)
60 -
50 A
40 4
30 A
20 A
10 -
0 .
EH R EN K ATl YR T RS Rl #E &b
MEH YW EEE I TR A IV P EEREE Pk @
®RawE Rk EgwER el K §
WHiEeK K ® AW R R Wi ¥ £
A FIR: Wind. JKAERKZ AT TS
B 6: &SW—ZAMEPBAEEEFN (2019/11/1) (#4x: 42)
7 -
6 .
5 .
4 -
3 .
2 .
1 .
0 .
ERETEYAEA YN LT Ry RT RN RELLCHED
WMok e X E I TR D w e EYe @byt
KR Ex ® ERCESR EKHAREE R &
W e KK ey L e R MR YE & ¥ e
HAERF: Wind. | EIEF LB T8
IRBIREE, ZENE HEWRERT R RAR
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GF SECURITIES

B 7: KESWHERAFAGHRKKGI L A 8: ABSWHRFMIBRIGI L

10.0% 4 94% 0.0% -
8.4% -2.0% -

8.0% 1 -4.0% -
6.0% A -6.0% A
- 0, .

-10.1%
o | -12.0% A % 11.0%
2.0%
-14.0% A -12.2% 13.7%
16.0% 376 T
0.0% - 16.0% A

wum} “Pﬁfiéu /M}iu *STEIL THRETL HBdIE OLFIL ERALS ASTHR  BAER
FAERR: Wind. JEAEALBEFR TS FAERR: Wind. JTKIER KRBT P

B 9: SWRESMEPEMAT P IFEI00& LiELzI4E1A B 10: SWHEAEMIRKAWINdEATE A S

— 1 31 PE/P iR 300PE H# A PE/ LiE4245PE — 77 FE A EREA
3 - 1200% -
2.5 A p 1000% A
2 1 ’ 800% - ‘
15 f - Jwﬁ‘ 600% - ! 1
A v A"\\ﬁ'
1 - 400% , — .
0.5 200% 4 -\/’ e
0 — 0% 425 — . . .
O I~ 0O O O «*4 &N ™M < 1 © ~ o O O I~ 0 & © 4 N M < I © N~ 0O O
SSSSEEEE8E8REEEER SSS8SEE8EE8E8EEEEES
AR Wind, JKAER LR S AR Wind, T EAERRBEAR F S
RAIXEE, ZINE BHW IR R R AR
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GF SECURITIES

R PTRIR IR | R I K

'—: Al If‘j-ikxﬂug\

Fli b PMI FHERAL, R PMIERZTR, ARNAREREZL S
&

SN

1) 10A & #):E L PMIZR L A = 7%0.5 pct£49.3%, Witz &%+ A IRV %
), RLEGELOAL TG RN, PMISIAF, RMIARF549, L4450 E
NARAZED % (LEL) , HF AT EL5 pct£50.8%, mATITEIRITHE
0.9 pct£49.6%, BAEEZRELEAT, LANEFERLAIEE.

2) 10A# 2454 F40.2 pct £46.9%, #7 ik TiTH 458 F41.2 pct£47.0%, M4
AL Tl R E), R AINE FTATE AR K.

3) 10 A # A5 LPMIZRI K 1832 F+2.8 pct£60.4%, 445 F ow X ib, mEmlk
AT E SN 8= 750.3 pct£54.8%, EARRA, BHLE R LEHFR Gk,

4)5-10 A PMIF S84 R BA B F T AT R ) BILAG 1R, QR BFHAEA T35 R,
BRI ASNE AT, REBRF. B b EZHAR, EQAZFTI/TE NI
X, KA RIAIA PHFLEE.

% 1: 2017 £ 242 A # b PMI 5L
HE A PMEA & PMEA &)k PMIEE 4l PMEAN &)k PMI:AE

4| b PMI

2018-01
2018-02
2018-03
2018-04
2018-05
2018-06
2018-07
2018-08
2018-09
2018-10
2018-11
2018-12
2019-01
2019-02
2019-03
2019-04
2019-05
2019-06
2019-07

51.3
50.3
51.5
51.4
51.9
51.5
51.2
51.3
50.8
50.2
50.0
49.4
49.5
49.2
50.5
50.1
49.4
49.4
49.7

i iT# A B A * AR FL T B B 1)
53.5 52.6 48.8 48.3 49.2
50.7 51.0 49.3 48.1 48.4
53.1 53.3 49.6 49.1 50.1
53.1 52.9 49.5 49.0 50.2
54.1 53.8 49.6 49.1 50.1
53.6 53.2 48.8 49.0 50.2
53.0 52.3 48.9 49.2 50.0
53.3 52.2 48.7 49.4 49.6
53.0 52.0 47.8 48.3 49.7
52.0 50.8 47.2 48.1 49.5
51.9 50.4 47.4 48.3 50.3
50.8 49.7 47.1 48.0 50.4
50.9 49.6 48.1 47.8 50.1
49.5 50.6 46.3 475 49.8
52.7 51.6 48.4 47.6 50.2
52.1 51.4 47.2 47.2 49.9
51.7 49.8 47.4 47.0 50.9
51.3 49.6 48.2 46.9 50.2
52.1 49.8 48.0 47.1 50.1

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES S RRRE BRI
2019-08 49.5 51.9 49.7 47.5 46.9 50.3
2019-09 49.8 52.3 50.5 47.6 47.0 50.5
2019-10 49.3 50.8 49.6 47.4 47.3 50.1

HAERR: BRGEITE. JEAEFREAR T S

R 2: 2017 S E245L A AEHE L PMI L
4L PMEESES 4L PMEFTE R4 L PMEZRAL R AITR

2018-01 55.3 51.9 60.5 52.8
2018-02 54.4 50.5 57.5 49.5
2018-03 54.6 50.1 60.7 52
2018-04 54.8 51.1 60.6 55.6
2018-05 54.9 51.0 60.1 54.2
2018-06 55 50.6 60.7 52.6
2018-07 54 51.0 59.5 56.4
2018-08 54.2 50.6 59 49.6
2018-09 54.9 51.0 63.4 55.7
2018-10 53.9 50.1 63.9 56.2
2018-11 53.4 50.1 59.3 56.5
2018-12 53.8 50.4 62.6 56.5
2019-01 54.7 51.0 60.9 55.8
2019-02 54.3 50.7 59.2 52
2019-03 54.8 52.5 61.7 57.9
2019-04 54.3 50.8 60.1 54.6
2019-05 54.3 50.3 58.6 52.1
2019-06 54.2 515 58.7 56.0
2019-07 53.7 50.4 58.2 54.7
2019-08 53.8 50.1 61.2 53.9
2019-09 53.7 50.5 57.6 55.1
2019-10 52.8 49.4 60.4 54.8

¥R BRI, JRIEARBEHR TS

X 3 9AMI0 ARKEEAMBEAEELERADFTHELTER (OLFRE, BAX. £EX)

FERAE BRELAR

R Bt 4.3 I Bl gk

(fz7n) (fzn)
2019 4 9-10 A 90705 116% 64626 202% 7135 -37% 18944 100%
2018 4 9-10 A 42075 - 21372 - 11242 - 9462 -
2019 ¥ 1-10 A 262324 46% 173470 69% 28554 -7% 60300 31%
2018 % 1-10 A 179344 - 102376 - 30863 15% 46105 -
2019 % 1-9 A 241473 50% 162354 75% 26919 4% 52199 21%
2018 4 1-9 A 161508 - 92560 - 25810 - 43138 -

HARR: REE T RKIEREEAAR T S

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

R PTRIR IR | R I K

B 11: BRFFEEARAERTRITHR

B 12: HREREZFTELR IR

B) SRR R R R e
JURREE () Rtk
R BRF (Rew)) RitRk
30%

20%

W ————

0% + T T T T T
2014 2015 2016 2017 2018 2019

— A B A AR R TR B

& 2 B A A TR R AR

3 B SRR TR R TR
25%
20%

15% "\.\
10% R e NS

0% + T T T T T
2014 2015 2016 2017 2018 2019

HAERB: BRETA. TRIEALEFR TS

B 13: A, . AR LRFRAHR

HIERR: BRETE. T RIERRREFR TS

B 14: #3%. SRR AR

— SR EBT (AR ) BRI
B AR R R
B AR R R

— SR LT R AR
ShIBIE A LA BRI

30%

0%

40% 1
30% A

0%

20% AW\\ 20% A ‘w/\ - \\f /‘/"\N
10% \ 10% - , "~
\_.—-—-J —_— A

2014 2015

. . L4 2015 2016 2017 2018 2019
2018 2019 10%

-20% -

HAERR: BR&IHE. TAIESK R PO

HERR: BREEI R, JRIERLEAR TS

Q3 M LR, BAVK-FEREA D%, MHARBRAKLRE R F

1) ARZEHAE) ZFRLGHE T, 19Q1-32F H ik B/ )a£4 4] F He 2 7
¥ %16.0%/6.3%, 3318Q1-33%i% 5 #1+6.6 pct/-4.2 pct, MAIGEIRI;, ik srig
A PR, 3P QUQ2IQ3M N4 73 K 13.5%/17.8%/16.1%, Q3£ZF 3§k A Ff
=) AL LA E KT QU/Q2/Q3AIE 4 5136 K 12.2%/-3.9%/14.5%, Q3 4y
Wip 2 B FHEERTAE TR, BHRETLES, RINZALS T BEASF
Y BIR AR B R

2) 19Q1-3# 3k 24 F /44| % /ROES %] 4 11.3%/3.0%/5.5%, [ bt 40.3pct /0.2
pct/0.5 pct, FARE FK-Fod A =%, Fith T2 BN A G EAH F6PPP LS
WA K. RT19Q1-33e A % A £ 46.1%, R TFH 0.1 pct, £&& FM 45
TR ETE, RATLZEHIERAPTRE, F/7F IR SRS TEAH,

3) a3k dy, BIERER WL E L TAZ R AS B AR R 19Q3UINIE ik 457
A +17.2%/+16.0%/+1.1%/+21.0%/+6.6%/-14.3% , b %5 3¢ & 4 B A
+23%/+15.3%/+12.6%/+11.9%/-9.3%/-37.1%, + . T2 (4RLMBALF T42) I&

R, ZINE

TRBWRIRAR TR R AR
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= -
;I Rits 1R S PR | B
R, AR B e L Sk, ) B R TR

4) N E, ME;ARERHKEERE, o ad) kg Fik KA S TR, £, AR
M Rk O T4RA+110.21%, 34540H) 4= 3E+58.07% ) « {LF T4 RK (FEL
F+50.43% ) . o RIRAL (_LFET+50.24% ) Lgigikin g, mAEXItA
3k (R RAH+15.64%/F 5 & H+20.49% ) . o shad ks (¥ E F4£+18.65%/ F
4k +16.15%/ F E H50+9.8% ) B RN Ak (A8 H+10.47% ) EARRIFAEMEIE K.

A 4 BRATLE- Wy FRIBAIG &

PN 19Q1-3 19Q3 19Q2 19Q1
1 AR 16.0% 16.1% 17.8% 13.5%
B 17.8% 17.2% 21.3% 14.3%
A 8.0% 6.6% 8.4% 9.6%
& A -23.9% -14.3% -31.4% -22.3%
p%3 15.4% 16.0% 16.3% 13.7%
o3k it -2.5% 1.1% -11.3% 5.7%
+i TA2 20.9% 21.0% 25.7% 14.6%

A RR: Wind. T EAEF L RBERF S

& 51 BHAT LBt TFAR3k )3 85 A 1 M 0L

FANEE- £ 3 19Q1-3 19Q3 19Q2 1901
MR 6.3% 14.5% -3.9% 12.2%
B 14.0% 23.0% 5.2% 16.8%
A5 -5.6% -9.3% -16.2% 16.5%
e -75.1% -37.1% -79.3% -143.3%
E %3 10.9% 15.3% 5.1% 14.0%
o3k it 4.6% 12.6% -8.7% 16.7%
i TA -5.5% 11.9% -24.7% 4.7%

FAERF: Wind, JZAEFRZ AR TS

HARSBURAMELGRE, BHITERMBRAIA ERHE LS

1) 19Q1-37 A k4B IK /)2 F4H)E F) b 45132 £16.0%/11.1%, £ +Q1/Q2/Q3
BN 738 K 11.8%/19.5%/16.1%, #)iE 55138 ¥ 11.5%/6.3%/16.9%. Q314 3R
itk T 2 FRoHEH AR TR, UATEHERAEF VHEBRARES AR .

2) 19Q1-3# K & AT # F 3 K 12.9%, £+ QLQ2/Q33¥ it 4 A A
6.3%/16.0%/16.4%, Q3ITH Ik QA Fre ekl R4Rik, Fit L& THR
HHAMER AT ARIL, R F250ak TR E 2 MR 5 88 D3R #.

3) AER KM =ZFREGITEYRFR GG, PESE/FE P LT
FE15%VA B, WEITEE 53 K 25%/14.5%, Ho o k34N T4 S ARIRIT 57 #k 9
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B SRIEGINSEII T A RIAMER EER Sy 77 ey, B18QATT AL, Fit19Q43T
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I ) & AR 18Q1 #i&  18H13#¥i&k  18Q1-33ik  18A ik 10Q1 3k  190H1 ik  19Q1-3 ik

R 24.3% 1.5% 3.8% 4.6% 9.0% 3.1% 6.3%
T E 4k E 7.0% 10.4% 5.3% 5.1% 6.3% 18.0% 25.1%
Bimm 13.4% 3.6% 10.3% 17.7% 30.8% 19.9% 15.5%
¥ F 4k 21.3% 13.0% 5.9% 8.7% 0.3% 10.5% 14.5%
& E 20.5% -7.6% -19.4% -1.1% 13.4% 15.9% 15.9%
E W 3.7% -5.0% 4.5% 12.1% 16.2% 15.8% 3.2%
T E 5.9% 72.1% 80.2% 52.5% 47.1% 11.6% 6.7%
&+ &+ b 37.0% 6.4% 10.4% 10.4% 5.3% 20.3% 18.8%
tigET 13.4% 3.6% 10.3% 17.7% 30.8% 19.9% 17.7%
w9 )| B4AF 299.3% 106.4% 17.1% 115.3% -61.0% -67.0% -59.3%
) R - - - - -34.9% 95.7% 165%
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3) MEAEER RS (Job BRI/ T B P4k F) Ay KBS (W EFEZTF),

HAEEEA: 8 A E N E I EAABRIAER K69 S0 E = 7R, FEIREH]
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W EBMRA, A8 B AHIAALINE BB T8, 15T LEEE T, Bt
MAT LI B FEHLENEL, 8 B RIANA BT K, R SATH AR
W 535 KR, NEEEFREFE, BT F L LBHRIAER I HT .,
W AT E LAk, P AT E B AF8 KA I AN E] B8, NG B L A TiELa,
FRFF 584 %R LG BOT R38R ) E20%0A £, 184 L4381k iA30%, & A
BN PTRHA. wEAEARERIT AL, TRFL, @i Bt FieeR T
%, LHARBET BRI 28R, ARH BRSBTS AR AFE E 5@
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% PR SR AR | 2 A 0

NG RIA B EZET AAAMIR BF AR A, FHT RN L
Hik HRIFR SR K. sIl, 8] FHF —H i TR, R LA A 3100
7, ABTHAR TE ) &AM T F ST TR LR B TR
&, SRR BT R, HHEAREE S 6T R, BT IRRE,
NGB TS Pk, NEAIERFEEE,

TR N5 EF A T R MR G, Qb 4rdik . Q2. QIITEFLLIRE, Q3
¥ F TA2IT I8 8A0%. 6 A £ KM@K T, B IMEE ) . F AL A T,
B T EE AT, FemmEA LR T FAERFR—F =g, A54%E
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FEER: NS EHITEEE, TS Fnik, LN RABRGEK, 5
ZEA, 8 QLIQ2/QIWNIE %k 45 4 10.2%/21.7%/14.6%, )3E4 538 % 53|
#8.8%/4.2%/18.5%. ¥, QIMAFEEIEK, Lirigigix ¥ FUPRRA. A5
5 = BAFRHRIA IR Z i ph it R K% )8 = B A K KT 9.5%, £185F F R
Aah EAR SRR PIE R, BRENEBELEL S,

AT % Q4 SW BATHIEAL oy THRT HERIF AL

PR300  HARM  FEER O RKERMH Ak FRiE EBHI

H 18] AR 8
2012Q4 10.0% 15.2% 22.1% 16.3% 15.0% 9.7% 6.4%
2013Q4 -3.3% -1.5% -3.1% -4.4% -1.0% -3.1% 9.3%
2014Q4 44.2% 61.5% 102.4% -8.8% 97.9% 32.3% 1.7%
2015Q4 16.5% 12.3% 7.4% 47.7% 6.2% 16.4% 10.6%
2016Q4 1.7% 14.4% 35.5% -3.6% 18.7% 5.2% -6.8%
2017Q4 5.1% -7.8% -4.8% -5.6% -9.6% -7.8% -8.2%
2018Q4 -12.5% -7.5% 1.4% -4.7% -5.9% -13.0% -22.0%
FHE 7.8% 9.9% 23.0% 11.9% 17.3% 5.7% 1.3%
ARAAKEIH (AT F PR 300)
2012Q4 5.2% 12.1% 6.3% 5.0% -0.3% -3.6%
2013Q4 1.8% 0.2% -1.1% 2.3% 0.1% 12.6%
2014Q4 17.3% 58.2% -53.0% 53.8% -11.8% -42.5%
2015Q4 -4.2% -9.1% 31.2% -10.3% -0.1% -5.9%
2016Q4 12.7% 33.8% -5.3% 17.0% 3.5% -8.6%
2017Q4 -12.9% -9.9% -10.7% -14.7% -12.9% -13.3%
2018Q4 5.0% 13.9% 7.8% 6.5% -0.6% -9.6%
FHE 2.1% 14.2% 4.0% 8.5% -3.1% -5.3%
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