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GF SECURITIES

RIESH A

UESARIRE
~k 73R L% EA
AEATE 19 F 3 FREE ik =
Al KPR EA
TFRABAMHFERTAY, RALL2EHREALAREKE READ 2019-11-03
S E
o % Q3 BRAAMMREAIKE, EHRA AL AR 55
ARIFEEMGITE) 141 R AR E TG 848, 19 37 3 FEAFTLERL
T 1.6 AL, R TR 7.3%, Va844)0E 567.7 1270, Rl T % 30.8%. 26%
19 4 Q1-Q3 A EAT LB ILF oA T4 8.2%/10.6%/2.8%, Ja#44ER I 17%
T % 29.4%/37.7%/23.5%. 8% M,
S EA, 19 4F Q1-Q3 R & FTIKE b3 T 14.0%/17.2%/1.1%, _1;3 }YWOSHQ 0519 07/19 09/19

)2 £ AE R T B 41.8%/46.4%/38.6%, AR4E T AEIE, 19 55 1. 2 F
JERERA EMLAEH A T 13.8%. 14.3%, 45 EANaeBR, A
2% 3EENRAERIWEREE ZE 6.0%, TIAAEERIE; GARE
WRET 3 FE)aEE A AR I Ae 576.5%, T EHiaWAE LT ARA
*; BEMIE Q3 27.6%49)3E A ANk 5 F 12 F/E19-6.2%/-11.8%, 5
SEFERAREFANEL RS 8 A 6 B4 RA X; AFRHMHHE Q1-Q3
V3 A) IR B be 381k 4 5 A-12.1%/-28.1%/-19.9%, & 5| FR#EE 5 /) FE N E) .
EBAE . ABRIIE. RFHAIUE ALK AE]), Q1-Q3 Va&4F)183% & 55
-15.4%/-40.6%/-29.1%.

FF B A IR IR GE, £ 5 A 21 AVAEA F MBS
g i aya T (BEKS), BRI AFNS . FPETAWN IFTEE
A A 5138 %K 20.9%. 12.0%.

o ZBARBTEHRINI: ARFATLAZXELETHLINLAXLENAR
T FBAVEA D AIFE E: 19 577 3 FEAFATLAFIE A 4.2%,

Fle T Ldpet, P RAESFFEH 3.7%, R TR 1.8pct. 19 % 3 %
JERA AT AR F A 3.2%, R, R4 %) T 1.8pct. 0.3pct.

AR AZTWEINEREL K ZIE AZ ol 2RI AN
R, Bl F/?z‘iéﬁi%/’ W EER ey 3], 19 537 3 FEAFATREEEZTHI
R E A 307 125U, 14-18 £ R #4054 361/395/423/157/-569 1C L, +F
F 17. 18 R KT, 19 4% Q1-Q3 #-561/491/377 12T, =ZFF k4 &

KA R b 19 557 3 FEAEATL R AN X & 9191270, B4 4.9%.
ﬂ‘&)ﬂi Q1-Q3 #FAM X R tigit A 10.6%/19.3%/-29.1%; W% Fhigk
66.2% & 2iaW . JTATAM I L, MR 3 FERIEK
33.8% 5 #EsE 3h Hdx 18 4FR| A & 38 135 10K %; AR B MFa 3 FE
Ak Z ik 276 12 () b-21.3% ), H 9 SR AF 4 18 F R 34.4 1L,

19 4+ Q1-Q3 /A% 47k ROE 4 6.2%, Fl T4 2.8pct, Q3 471k ROE #
1.9%, FlWL T 0.5pct, EEZ54E 44 %, LAEEFZRAEETHRA X,
o HFHEN

TR ERANIEF LGAE, REASZRERBEFERAE. LAER. |-
AER (AH); AERSHEAEFAEANIM P B A, EFRIEFREH
s BB AR B RIFLERI G TR EA, %ék#ﬂkéﬁ%%m'—?ﬁ% E3) FT
AR 22250 /) (AIH) BARAEAE 5 8 & A8 fd . o4 5 KR I o9 s F

# (AB); R IEFE N A3 Tk RKT LA, F 8 EH3kiE) EL#&@
Kok R4k 42 45 ROE L AH1% #4F 8 #6948 WA 5 .
o iR

B FARBETE, AFATLFTAE TR, BORIRE A RATH.

Fl.$

P IR300

2HTIF: KR
SAC #4iE%: S0260512030010
T®  021-60750618
| gfzhangle@gf.com.cn
IR EMR R
@ SAC #iE%: S0260516010001
&  021-60750621
] yanjungang@gf.com.cn

DHAIR: A
SAC #4iE%: S0260518080002
@ SFC CE No. BOT241
¥  021-60750604
| liuzhigi@gf.com.cn
SHTIR: REH
SAC #E5: S0260518020005
IB:EI SFC CE No. BEY953
T  020-66335145
| dengchongjing@gf.com.cn
IR TRk
|_9=5| SAC #E5: S0260519070003
&  021-60750604
] fzlishuang@gf.com.cn
WEE, KRR, EHAR, Z OGP R A RE AR R F SR
ERREMFIA, RTEEBNFLREED.

BT

AEAT19 P IRLEA: . 2019-00-07
A& L FHEEHHERE, B

R E R GHFEIE R M

RBIREE, ZIE
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GF SECURITIES

REHH A%

AN EEA M 54 &
&M KL ATEHE EPS(7L) PE(x) EV/EBITDA(X) ROE(%)

BERMA  BRERE ®F 3
BEH REBH (/M) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
LiAER 600104.SH CNY 23.9 2019/10/31 £ AN 30.0 2.61 3.00 9.14 7.95 7.09 4.94 11.87 12.01
H£IRAE 600741.SH CNY 25.3 2019/10/30 kAN 27.2 2.09 2.29 12.12 11.02 5.42 3.92 14.02 14.42
JEAHF  601965.SH CNY 7.5 2019/10/29 kAN 11.3 0.49 0.58 15.30 12.92 10.35 8.61 10.21 11.52
FEEA 000951.SZ CNY 18.4 2019/10/27 kN 26.9 1.79 2.32 10.24 7.19 6.16 4.47 17.67 21.37
BT e 000581.SZ CNY 17.4 2019/10/30 kAN 30.9 2.06 212 8.45 8.13 14.83 13.13 12.43 12.27
772 002434.SZ CNY 8.6 2019/10/29 £ AN 9.3 0.37 0.57 23.21 15.20 15.76 12.41 7.69 10.45
JAER 601238.SH CNY 11.5 2019/9/4 FEN 12.7 0.86 0.98 13.43 11.72 125.51 30.23 10.31 10.57
;AR 02238.HK HKD 7.9 2019/9/4 FEN 9.6 0.86 0.98 8.26 7.20 52.20 10.41 10.31 10.57
WA 000338.SZ CNY 12.7 2019/10/31 FE N 18.2 1.22 1.34 10.43 9.46 3.84 3.14 21.36 21.15
WA 02338.HK HKD 13.2 2019/10/31 FE N 20.0 1.22 1.34 9.73 8.82 3.55 2.88 21.36 21.15

HIERR: Wind, JTEAEFLRAR s

&ix AP AT RRATEMN T, JAEEBIK. BED HBIRSENELEAHBE T, BREPS R T AHAART.

R, ZINE
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GF SECURITIES

]

N

REHH A%

BR%7

FAFEAT I BTG AR IR ..o 6

PRI o A A N I e o T 8
BES: MZFERAELGLRAE, TFREGERIINESF o 10
R L (VCD T S AN L E R < U1 SR 11

RT3 Iy B2 O 13
BAE 1955 3FHAFALEAERIL. AT THE e 13
ARASH: 19 57T 3 FERAFRAR TS, Q3 MY Koo 14
TR m: 19 37 3 FEAFAT IR TR ER L LA o 15

BB AT A TE B T AT oo 17
WA 19FW3EFARAE. BIRMHRFIEREIEE oo, 17
FTAM It 19 FAT 3 FEE A & BAL SR IAHRIE KREUR, A FREEHFE
<SP 18
i E: 195 3 XA AME. HIKEE A EHYR TR, §AXEMREA
PREERIELE 3 FERIIEARI oo 20
FTE A E: 19 % 3FERATLE T AFE 18 5 3 FERAFRA v 21
I8 HRARWEBRITEE AL, BEBBREITBEATREKR oo 22

ROE B 13 AT 2T oottt ettt ettt ettt 23
19 43T 3 FFAFATIE ROE Rl LTI oot 23

B = 2> SO 28

U BT oottt ettt ettt ettt ettt et et et e et et et et et et et eneeteneerens 28

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

]

N

REHH A%

EERAEAERERRERRERRERERREERERRERERREERBEERERRREREREREBERBERB

© N g kMR

B & %3l

AT TR BT B AW MNIZIE oo, 11
AEEEFHIEL T T )AFE AT IR 11
AE R FHIRE T FE T WIAIZIE (oo, 12
AE BT T )BT IE e, 12
AFERIHATL 19 F87 3 FEAFFAIEEMEIL o, 12
JTEAE RAMARALRE (45 F) ARILHEE e 14

Wk AT R ATEE (5 ) ABIIZIR e 15
FTFRRAARAIEI (15 F) ARIIEE e, 15
BB R T ZIEIEIE (A5 ATTT) oo 17

10: 14-19 F31 3 FE L EWAE AL AR ZT+HLEEE L (£45: 12T) .18
11: 19 5% 3 FERA FHIRd] FAM BRI EA i, 19
12 A EMRIFAMIE (127T) BRI i 19
13: BAREBRETAMIE (1270) BRI e, 19
14: BRAEEBIFAMIE (1270) BRI e, 20
15: AEAHEBETAME I D (M1CT) BRI e, 20
16: S RIMFRIE T AT E (1270) AR e, 20
17: HAEIRRE T A T (M270) BRI 20
18: RAEEEEFIRIAZ R FHBTREAAE R, 22
19: AR RELEFEZIRIBT T ZHAFZE I e, 23
20: AMBESEE AR IRIBE T FIARZAE I i 23
21 AFATIE ROE ZAL oottt 24
22: AFATLEAGAEIE ROE TAL oot 24
23: AEATE ROE Bl T AT KT it 25
24: AFATE ROE FREETALTTAKE oo 25
25: A FATIL ROE FlEE AL TTAKE Lo 25
26: FJFATIL ROE FREE AL TTAKE oo 25
27: A FE IR LA ROE RIS EALTTARE oo 25
28: TR E I LA ROE FREE AL TTAKE oo 25
29: S EIM ROE B EETALTT AR oot 26
30: A OEIMF ROE FRIETALTTARZE oo 26
31: AFA S EIRM ROE BB TTARE oo 26
32: FFA SR ROE FRHEEATTERE oo 26
33: HAAEE ROE FIEEEATTARE oo 26
34: T EZE ROE FREETALTT BRI (oot 26
35: FAKE ROE FIFLTALTTAKE oo 27
36: BFAHE ROE IREETALTTARE oo 27
37: AFAE ROE FIBLTALTTAKE oo 27
38: AFAE ROE FREE T AL TT AR oo 27

R, ZINE

EFWIRIERTHIRTER
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A 1 tANGPIR 300 454689 SW A EAR4) (BE20194F 11 A1 8 ) v 6
F 20 AE AT FTIEAR AN E] oot 7
E 3 AEATL B LN EEIEIEFE T oo 9
Fo A AEATIIEEZ AR FEIZIRE T oot 10
F B AE AT AT E DU oo e 13
F 6 AE AT AT E DU oo 13
T AT AT IR B B Tl oot e e e e aaa e 16
& 8 AEMHSAT LI T ZE o 16
A 9. AFmuat Jbﬂﬁkfééglriy@ézﬁ%‘ézﬁ (%9 E 18
& 10: AFE @y ITLERRASEER. HBIEZEEF e 21
F AL A E AT T AR T Tl 21
& 12: 19 4%7 3 &% ROE %% 18 B MR A 9 A F AT E TG e 27

R, ZINE

HEWRERT R RAR
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]

N

REHH A%

REAT Ak b o8] HEARM) A

~04

AFEBEAMATL NG 283 a R, REI9FILA LR, FIR300454LF

it @A 12 A E R, AP E A2.53%. RA1E LAAEERGLE, TRGHEE

B4 1. MREEWER AL 2. HIERATIOH; 3. T RERE; 4. KRINE
28N,

& 1: NP IR30038HAISWIAEA4RE (AR ZE2019411A18 )

EHNRAD EH R AR RE (%) Ao RETE (f27T) SW =447k
000338.5Z BESE ) ) 0.44 482.07 SW A F A1
000625.SZ K=AF 0.11 138.71 SESLES
002594.S7 Pb B i 0.31 338.42 SW kA £
600297.SH JiLAE 0.09 108.17 SW A& MR 411
600733.SH El PR 0.02 71.49 SW kA £
600066.SH FilEE 0.15 186.36 SW B AREE
600104.SH LA&ER 0.65 778.32 SW kA £
601238.SH JA%H 0.08 100.81 SW kA £
601633.SH KImAE 0.09 81.96 SELES
600660.SH AE I 0.24 273.73 SW A F K11
600741.SH A E 0.31 329.96 SW AF K11
002625.S7 RBHAR 0.04 36.67 SW A F K11

HAERF: Wind, JEAER LR F S

EAAE T ZBAT IR BIAFE HE . AF RIS AFEIRS T AT e s ey A
%m@%ﬁﬁ»ﬁ%ﬁﬁiﬁ%%Tmﬁaw STNE], RAAEZFALECL141K
Land],

B FAEATLE @y ARIRE) WA R HFG IR, XBRENARERAE AR
AT AR H — AR5, BFEEHANRAEELE, ARRE. AAEE. A%
R, AEME . AERSEmOTBBIARL . % BIAE Z L AP A A
N BKFVH B RE), BAVFE RIS —F P o Az S F b0 S R AT R
BB FRRFH AN EHRRCSTEELSFARERK, HBLHHEGT
P RAVABIRZ) H)EA 8 M FHREAREFREIATAIR .

ah

& %

R, ZINE
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GF SECURITIES

]

N

REE ST

& 2: A&k @y T AR EA G

Ao R A
4
G & A
)
PR A

SRy

A B HAH4
114

A@MIIE B FRL VA
G B HF AR ARAF
¥R F BRIepkAy A4
T AR E AR
IRAE A IR
—ARE® KRIMHIT FHEBEN
EradhR RBHARK FRBEMH
ARBAE NFEAE SR
E A TR AR ELE
MARR  KERER HAEBE
ARAHK =FdA FBEFIE
KAE—AKR BIFFEL KARD
hashh #aegzx Fiok
bR SRR AR
=W3hh WA AY  AREEFHL
FAEAY B REA T B4R
RERY BEEfy @A A
MEAE BBKRS AASTF
TR Ae4FHE e R
TR AR AR

i@k EER
BAERT TERSHE BERL
B R1E Ik F Ay
AAEE FEHEL REIL
B BEER fMmEH
RiAwsh BREKLY AR
T KA B R ZATid
FRA BEAES ZEERN
SRAE ERE S AFE
MK AR BIE  BRIRE R
wEAES fEE R AL
b RAGL R AR
ME R NIFRAE BEHH
SRR MR SRR
MIAES) BEBEE T SRR
LB Ay dTALE AadFA)
RAKE  wHAM A H
|RME N RERA

A%
10
k&inE
— A £
— A B F|
bk 1P i
LEALEH
TEAE

N B

JAKR

KIWAHF

71 WRARAR

BAKE
4

LA
FEEA
RIRGAF
WA A

HRAESE
5

pif kS
FiEF
TEEE

B U Ay

A RAE

AEHE |AREBRS

3 1
JILASE | EAAT
E AU E
o R &R

HOBRR: T RIESERRR
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GF SECURITIES

]

REDH AT

$4T-l|'-—tﬂ’_ 5] % 13“: %’XJ

BARRA, 1950733 BIAE AT LE B R JUR VA T U &

1. BRERL

EAVAL T 09 1AL R ARAE 2 8) A A F BRI AT L AT AR, 1997735
JEAFEAT L LN Rt T 147.3%, Ja#4 4R LT 430.9%. £+, QL-Q34
F 47k B WL A B b o A T 4 8.2%/10.6%/2.8% , V3 #F % ) E R ko ) F &
29.4/37.7%/23.5%, 3% Fix E¥FM5taA sl A% .

EFFZE B E S IR BOR B & 6 A KT Rn, RAFAT 255 E
A, Z e Foe, ARYE P IAIE, 19401, 25 E R E R A i%‘tbﬂiéé 4% Fi813.8%.
14.3%, AFEATk LT 8] W fe B Alfe H Lk Tl M A &GRS RE,
KE T EATLIFF LA TR EREF £6.0%, AFATL EHAS B AF)
@A PTIE .

S EFARIFRMAT LA, 19FQ1-Q3E F o LT L MPAL A F LT HE
10.8%/15.7%/0.6%, J3#4F)IA R b F 437.7%/42.1%/29.7%; A% RE4F4 Ak E
Wl N R OB 3 ik Al A 5.3%/-5.8%/-0.2% , V)2 B % A JE F b T K
12.1%/28.1%/19.9%.

TR ERABNFERT Y, £L£7—BMHEETLTYh (LEKE) 9
HET, BPH - RA @A, 23F ALK (FnE) . FEEARAESA
BB 138K 20.9%. 12.0%.

2, B RRAFEERSD

HA\E: 1953 R EAEATLAAEAHA.2%, Rl THElapct, £+, %EK
B A A 3.5%, R T H1.5pct; iAd KA RAFIFE AT 2%, BT %1.7pct.
BhEmoy Ty FEAA, 1I9FQL-QRRAF HE F 4 F 45 A
4.3%/3.5%/3 2%, 4 AR F42.0/1.9/1.5pct, £&%3|ENRMETH4ETHE
Fok EAR R, ARNEEBEERAEFT B TRZY, QL-Q3FARE S ENH
2.7%/2.8%/4.5%, Q1/Q2F] }b F40.1/0.4pct, Q3 L#+0.3pct, ZFATLFHIFHZA
FIEE A PRI, 518 F# LR EFAMELEH6A 118 4 R, mMAFILBRAE
FAMEITE IS A 68 4 XA X; W3FARANENRE A EABIFRA;A, 1945Q1-
Q3W A% & 4 A F 55 41.8%/2.3%/1.6%, 4 5|F) 32 ++2.1/1.1/3.3pct.

FRE: 195 93F FAEAT LB %A% £H11.8%, FkEA0.3pct, H¥:
EEE R A EA5.2%, BT 0. 1pct; £ 22 % A £ 46.0%, F)izA0.4pct; M4
% £0.6%, F)HAEAFFF.

FAMIE: 1953135 A E T A X 11919.1107T, R T44.9%, 1-
3F E A b B Hb3gik 5 5] £8.5%. 6.1%. -26.9%, HFRAF1-3FEF FAK
) b3k 5 %) £10.6%. 19.3%. -29.1%, R EATLFAF L FHERLFALE
BAKRS ). MR

1. RA EMIEF A Z $530.8100, B TR0.6%, 5184 R4k KT,
194071 =54, e, KIRAE. JTAERFTAKT £ 94 4154.0. 52.5. 74.1

R, ZINE

HEWRERT R RAR
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GF SECURITIES

REHH A%

L7, 184 B A3 4028.7. 17.7. 9.81L7L, 2% LA LR, Kl E K AK
T ZAR18F R AV 47.7. 13.0120.2185.6. 33. 1ML Hwh, FAFATLFA
HTF LB TR

2. HAREFAMILEAH26.110T, FIIEKE6.2%, TRIBEAE. Th
A AT ZARI8EF A 3138 4m5.6. 3. 71T h;

3. AREEFAKEIE14.6M7T, RIEK22.8%, T E2hFFELE. 24
BEFRMWI LAR18FR N3 1.4, LICAKEK, FREE. PEREFAM
I F A5 %135 %0.13. 0.03127T;

4. A EIRAIE A X B 4531270, FIH3EKk33.8%, TR H5MEEHHE
ATF X 2184 F) 4138 #n13.5412 7T £ 38.21C LA *; dE4% ORI FAM X £276.112
7T, B PRV 21.3%, £ A0 F AT L AR184F B Bk Y 34.440 50 £ 45.410 L.

3. ROE

194 #T3% F A ETLROEH6.2%, Bl FHE2.840F 0%, H45E 2012, 3%
FRER TR £, %3FEA%E/THROEHL.9%, Rl TFHR05NMNT L, RS
AR B R . BRFRSERTERR L, LB R RHEERG THRESATLE LRI E

ARIE RAVIC & A9 AN B) 3038, 195F T35 A S ATk /N3] S Z Ak on
1.6 51070, Rl TE7.3%; 2344 4)18567.74270, FHTFHE30.8%. L+, 1-
3FFAFAT L EH NG 5 A FILE LA N5424. 5327, 5428170, RlH4A T
8.29%/10.6%/2.8%; 4 #| I )24 4)18212.8. 184.5. 170.3127T, FlHs#| T
29.4%/37.7%/23.5%.

k3 AEATLB LR NF Ik A

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

Hos R 2.4% 16.9% -20.6% 0.6% 15.7% 2.5% -0.3% 6.3%
A T 13.2% 22.7% 15.5% 7.6% 4.0% -6.7% -0.2% -1.2%
R 3.2% -9.1% -8.7% -23.0% -20.5% 10.0% -20.2% -10.6%

WA EE 26.5% 33.6% -26.3% -18.4% -2.8% -3.1% 21.3% 5.1%

HRRE -8.4% 5.0% -21.5% -16.2% 27.9% -8.1% -5.2% 3.6%

FES 17.4% 11.2% -1.5% -11.6% -14.0% -17.2% -1.1% -11.0%

Y T 72.4% 14.6% -2.8% 0.0% -22.3% -27.8% 8.8% -15.9%

TSt 11.9% 22.1% 11.2% 6.9% 5.3% -5.8% -0.2% -0.4%
& At 15.4% 11.3% -4.6% -12.4% -10.8% -15.7% -0.6% -9.3%

e 13.2% 11.3% -1.7% -9.6% -8.2% -10.6% -2.8% -7.3%

BB A MR T AGEA KRBT b

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

REHH A%

A 4 AFATR)2ESF)E R e R AL
18Q1 18Q2 18Q3 18Q4 1901 19Q2 19Q3 19Q1-Q3
A A 24.7% 46.9% -43.4% -11.5% 18.1% -3.8% 17.8% 8.2%
AT R 11.8% 19.9% 11.8% -40.5% -21.1% -35.7% -26.3% -28.2%
R 9.1% -10.7% -39.8% -755.7% -63.0% -84.5% 29.6% -53.8%
AREE -58.8% -19.1% -59.6% -28.1% -6.2% -11.8% 27.6% 6.0%
k& -122.9% -55.2% -253.1% -680.8% 518.9% 106.8% 171.4% 576.5%
EYES 0.0% 2.2% -13.9% -27.3% -41.8% -46.4% -38.6% -42.4%
AE IR S 17.5% 37.6% 3.6% -7.3% 8.4% 9.8% 15.9% 11.3%
Tt 14.5% 25.5% -2.0% -32.5% -12.1% -28.1% -19.9% -20.6%
B E Lt -6.0% -1.3% -23.1% -37.9% -37.7% -42.1% -29.7% -37.0%
AEAt 1.3% 8.6% -15.9% -57.0% -29.4% -37.7% -23.5% -30.8%
BRI NS MR, TAAERLRAR

EERK: W=FARAFLGERAE, TFREGRIALS

A E 19 RT3E B IR tL FI47.3%), Va4H4F)E B bk T 1430.8%, 4~
TARERA

A FMIL195 T35 F T LKA F b T i811.0%, V34450 F b T £42.4%:
Hd, 1-3FF B IR LA FE14.0%/17.2%/1.1%, )34 518 B b T &
41.8%/46.4%1/38.6%.

MR A, 1-3FE b Tid, iR E SRR & bk A 8) B A )
BRETH, 1B3FEEALZR. KEAF . KIRAF TS5 TiF13.6%. 9.5%. 6.1%.
MR RE, AR, KeeAE. TAEA. HAWRKEL . KIRAE )AE S
8 5% 4184 B #7% 1/ 68.8. 38.3. 35.3. 27.7. 10.1Z7T, R A3 T i#24.9%.
328.8%. 35.8%. 2064.6%. 25.7%.

RAREMBI9FFTIEE B LN F LI /n3.6%, )28 4 )18 F b3 Aa
576.5%; H %, 1-3F &2 LI F] Hhigik 5 5] 427.9%/-8.1%/-5.2%, Ja#F4%F)iE
) b3 3% 451 4518.9%/106.8%/171.4%.

W3FE B AR FEMI LG R RME LA, £E5488 A5 £1-3F/EEIR
kg A BAR X, FIEF lﬁml 3% )a# 5 AE 5 A F e3g K 12.0%403F 7
J A e b G A BTG BT

RAEERIE 19 57 3 ZETLMAR LK 5.1%, 448 E bigk
6.0%. E¥, 1-3 ZEF[AEE LT NE T kAN F 4 101.3/153.6/158.4 1L7T,
) bbi“’”xiéy\}i‘lil 2.8%/-3.1%/21.3%; Va5 FIEA 5% 4 2.9 /3.9/7.0 1274, F] 3
A H-6.2%/-11.8%/27.6%. B FMHIE 19 4 3 FERINESF, 5HEHEERAZ
BEAMETEH 8 A 6 B4 RA X.

R, ZINE

HEWRERT R RAR
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GF SECURITIES

]

N

REHH A%

B 1. AF¥EETRREFEERBNNE

60% r
50% r
40%
30%

20% |

10% A‘.§/\-—-/ \/’\o—--."’\

0% ! n ' ' ! ' ' ' ' ' pa_ N ' ! L pu
-10% \'_.\(

-20%
-30%
-40%
-50% L

BRI A MR, KA AR P

B 2: AFEFFHREEFEAESEFARE

100% - 600%
80% r - 400%
00% T - 200%
40% A\
20% o g =8 3 - 0%
0% pot——— P—— — " 200%
~20% ¢ - S - -400%
-40% | \.\./. 0
-60% - -600%
-80% L L -800%
SEFEEFEECFECES FES S

—o— KA F L4 B R EF 4 NP

BB RR: A MR, RS KR

TET VSRR S ST 1

B RIS L 19F T35 E B AR b F40.4%, V384 FE R b T B
20.6%, HF1-3%F % 2 LI F h3gik 45 3] 45.3%/-5.8%/-0.2%, J3E-4A)E R b
3% 5] 4H-12.1%/-28.1%/-19.9%, 4T AARAE:

A BRI 1957735 5 BILE b3 £6.3%, Va4 F)F tbig £8.200; i
¥, 1-3%F E B LR H3E ik 551 4 15.7%/2.5%/-0.3%, V384 F)E F) H3g ik o5
#18.1%/-3.8%/17.8%. EAZSEIMARLRL19F 735 E B IR b FI561.2%, Jad:4
AR P F28.2%; L9, 1-3%FF 8 LR b ik o 5] 4 4.0%/-6.7%/-0.2%, )3
4 A8 B b3 1% 555 4-21.1%/-35.7%/-26.3%.

ERIRBREFNE) . BBAE. BBEIE. RFHRANLKEFEFERERK
# 8], AE BT L1-35 T WA R 381k 53] 4 11.9%/-3.1%/1.9%, V348
AR ) 38 iR 55 4 -15.4%/-40.6%/-29.1%.

R, ZINE

TRBWRIRAR TR R AR
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;I kit SRR 5%
B 3. AEERAETHAESRE LR

120%
100% F
80% r
60% 42
40% &
20% | !/
0% L : L L L L L L L L L m L J'-ISA.; o
-20% N \/
-40%
-60% -
N H >N 9 H X N 9 H X N 9 H » N 9 H
OO F O OO OAC OGN O OO OO
NN SN SN N SN NN NN
—— A7 SRR e Az S R AERIFMT (PR RERER)

BB RR: A MR, R AR BAT

B 4: AFERPMTHREEF R )FE5FAHE

300%
250%
200%
150%

100% |

50% | /

0% LS ey o 1 II 1 1 1 1 '_»‘_'w
_m%_./a\’/j*‘\j N

-100% *“
N DS N9 5 N9 5 N9 H >N 9 D
[CAC AN C AN CINC RN C GRCANCINC I SN INC I ARG LGN LR e e AN e g e S
NCHN\ NN N SN N P P T R OGN N N
—— A R Az S R AE R (BIRWRERER)

AR NE MR T EAER LA F S

B 5 AFRHFMATLIOFAIF R JaG4FlH LA L

) ) (FAE) ) mARRAE maaHNIE s RFeA mi

BAERR: NS MR, AR KA F

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

~04

REATL A A A

AH

HAR: 1948 3FEAFATRSAER . KK TR

LA RME, RMEAETFAARGRM, REETSABEEAHALER

THILEA R RRAT LGB AR .

19FAT3F EAF AT F A E H4.2%, BT HLldpct, £4)%414.4%, Rtk

TFF0.9pct.

Lk

pct; EA)E £14.4%, R TF40.8 pet, 3RFH4RA0.2 pet.

A AR ATIE E A AHB.5%, B TFHA1.5pct, H &

% 3% FAEAT LA A A3.9%, FTFH40.8pct, FRTFH0.2

A3 B F 4 A

£ 453.7%, Rl THL8pct; &M %4 441%41.9%, FlRA2.1pct; &M EE M
PR H3.4%, F)HEREE.

AE RAARIE IR LA R AT.2%, R TFREL7pct, L4 s R4

FI&A17.2%, [F)H$250.3pct;

Az s A4 % £ 6.0%, [ He T H2.0pct.

AEAE BRI AR E S AR H1.2%, BT 40.9pct; R EL3E T BAAMEAE
MRSk A A 5 A 17.0%, F)HiRFA4.1pct.

13/30

& 5 ARE WA LA REL
18Q3 18Q4 19Q1 19Q2 19Q3 17Q1-Q3  18Q1-Q3 19 Q1-Q3
Ao R 11.7% 17.1% 17.5% 19.3% 13.8% 15.7% 16.9% 17.2%
AT B A 7.4% -0.6% 6.3% 6.1% 5.8% 8.4% 8.0% 6.0%
AR 1.3% -9.0% 1.3% 0.6% 1.9% 2.2% 2.1% 1.2%
AREE 4.2% 5.0% 2.7% 2.8% 4.5% 7.9% 3.4% 3.4%
ARRE -1.7% -5.1% 1.8% 2.3% 1.6% 1.5% -0.2% 1.9%
R & 4.7% 3.7% 4.3% 3.5% 3.2% 6.0% 5.5% 3.7%
AERS 15.0% 19.4% 19.0% 16.3% 16.1% 13.0% 12.9% 17.0%
At 7.8% 1.1% 7.6% 7.6% 6.4% 9.3% 8.9% 7.2%
#E Lt 4.2% 3.1% 4.0% 3.3% 3.2% 5.6% 5.0% 3.5%
ARE A 4.7% 1.5% 4.7% 4.1% 3.9% 6.0% 5.6% 4.2%
FRARR: NEWAR. T EAEF LIRS
& 6: AF @y ATk BARMER
18Q3 18Q4 19Q1 19Q2 19Q3 17Q1-Q3  18Q1-Q3 19 Q1-Q3
M BARAE 21.5% 27.4% 27.2% 25.6% 22.6% 24.4% 25.1% 25.4%
B3 AN & 19.2% 18.9% 19.1% 19.2% 18.7% 20.6% 19.3% 19.0%
AFAE 8.2% 4.1% 10.0% 8.8% 9.4% 9.0% 9.3% 9.3%
RFIXEE, &INE ESWIAIER TR S S A ER




= IRl

GF SECURITIES /?k}%:ﬁ?\#ﬁ | /":l,$
LliESS 21.3% 23.2% 18.3% 17.5% 19.1% 21.7% 18.6% 18.3%
k& 12.9% 9.3% 12.2% 13.0% 14.7% 14.1% 12.6% 13.2%
PIEES 14.7% 13.2% 13.0% 12.5% 12.8% 14.8% 14.6% 12.8%
AE RS 27.3% 35.6% 30.2% 28.4% 29.8% 24.6% 22.3% 29.5%
RAAT 19.4% 19.7% 20.1% 19.9% 19.1% 21.1% 19.9% 19.7%
&Lt 14.8% 13.5% 13.1% 12.8% 13.3% 14.9% 14.5% 13.1%
AFA 15.2% 14.1% 14.6% 14.2% 14.4% 15.6% 15.3% 14.4%

BB A MR JAGEA LRI b

BASG: 19 9 3 FERMARAFILTHE, Q3 %y X

AT L RATH A K b IAE B R A H25-30%, RE AKIE A ST LA
F 48 AAR KT 425, REAVUFHIANF ey AR R 1. 250 HA 8T HA
W RA BT AT A B AV GE A B e itid; 2, HF RPN K M RAAT R A KRS T
Meat, ABEe A agnE) (b f ) a3 B TRAFHRAT B kg i85
£ 3. A FAER SRR AT B AIGE A 69 5 EF A R,

AFATLI9FAT3F A RAAR AR LT, Q3%tay K.

ARIE RN AT, 19F313F A F RATFHRATE 24K & F F 41 T 145.5%,
H bR E B AR AR IE SR L T 46.3%, FF R R AFEHE b T 46.1%.

NEEA, 19513 FEAERMRABEHAREZFRA NN TR
4.6%/2.0%/9.8%, P& RATHE R ALEZLE LB T 1£5.4%/2.7%/10.6%, £ F
Jo AR AR AFE H ] Eb 25 T 46.0%/2.7%/9.6%.

B 6 S RAERMFAKIESK (B F) AR R

14 ¢ - 120%
T 12 100%
10 80%
8 60%
6 40%
20%
4 0%
2 -20%
0 -40%
2 -60%
AFE R RALER (L5h) o 5] P3G 1% (A A )
FAERR. BN T RIESLER O
AR, ZBNE HEWRERT R RAR

14/30
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B 7. HFRAARAEEK (B2 ) ARLER

1 100%
80%
60%
40%
20%
0%
-20%
1 -40%
-60%

10/1
10/8
11/3 1
11/10
12/5
12/12
13/7 1
14/2 1
14/9
15/4 1
15/11
16/6 |
17/1 1
17/8
18/3
18/10
19/5 r

\J
©
=
D
o

0712

07/9
08/4
08/11 -

— R ARALER (£40) — ] 3G iR (A 4D)

AR R BN T RIEALEHR TS

B 8: EFRMHARAIEK (4 T) ARKER

1 100%
80%
60%
40%
20%
0%
-20%
4 -40%
- -60%

19/5 1

17/8
18/3
18/10 |

09/{

10/1 1
10/8

‘X
-
o
rs)
i

072
07/9 1
08/4
08/11
11/3
11/10 |
12/5
12/12
13/7 |
14/2 |
14/9
15/4 1
16/6 |
17/1

—FFRMA AR (£5) — gk (Ah)

HAERB: BT T RAERLREHR F o

FR%: 195 W 3FEAEALBEFAER LA

E: MTAHEREEL, A58 EABEAPMN “CERA” RA FoHF B
E®A” RA, HAEDRT0E, EA¥ “FLEA” mw “EEEA” RA .

19437 3% A FAT L B0 % /A £ 411.8%, FIIRA0.3pct, HF: 4542 %A
£#45.2%, FIITFE0.dpct; ¥ %M % 46.0%, FliEA0.4pct; M4%MF A
0.6%, R ARFFT.

194 % 3% HAF AT BIa] %% A 5 4 11.9%, Rl TF40.5pct, IR T
0.2pct. H&, 444 %A % F i TF40.4pct, FRILIEF0.1pct; 532 % A E R A K
#FF, LT 40.2pct; W45 B & BT 40.1pct, 3R TF40.1pct.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

REDHR

&SR A, 1948735 A F s 1A 3 Al % Bl 42 #+0.5pct, &
AR A R E R AR A0 pct. H ¥, A3 A B A KE. ARt B
F B FE AR B R R A BT TR, o8 F#EL6. 0.9, 0.3pct, AFEMRSE.
A&, A ERMR A A48912.6. 0.5. 0.3pct, A F4HE AR R oA
.

& 7: AEmaoiTLENF A EEA

Hrs KA 11.8% 13.4% 9.0% 12.0% 10.4% 10.0% 11.3% 10.4%
I ANY & e 13.2% 12.9% 13.1% 13.3% 13.3% 14.2% 12.9% 13.2%
AT E 6.6% 7.8% 7.7% 6.8% 6.7% 6.0% 7.0% 7.0%
AR EE 15.6% 11.9% 17.7% 13.9% 13.3% 15.1% 14.9% 14.6%
AR E 15.5% 9.3% 10.2% 11.1% 12.5% 12.6% 12.7% 11.1%
PILES 12.7% 9.6% 11.5% 12.8% 12.2% 11.9% 11.6% 12.1%
AE RS 11.1% 9.3% 9.3% 11.8% 12.5% 8.8% 8.8% 11.4%
b 13.1% 12.8% 12.7% 13.2% 13.1% 13.7% 12.8% 12.9%
kLt 13.1% 9.7% 11.6% 12.6% 12.3% 12.0% 11.7% 12.2%
AFAt 12.4% 10.3% 11.5% 12.1% 11.9% 11.6% 11.5% 11.8%

SRR 8] MR

% 8: AEmosThiE kAR

S~ RAES SRR s

Ao BA 3.0% 21% 35% 27% @ 9.2% 9.2% 81% 82% -04% -0.9% -03% -0.5%
AL R 33% 31% 3.0% 3.0% 9.8% 98% 95% 95% 01% 04% 04%  0.7%
AR 26% 2.7% 2.8% 29% 2.0% 21% 22% 23% 2.0% 1.9% 2.0%  1.8%
AR EE 6.7% 6.9% 6.6% 67% 83% 66% 7.7% 7.2% 0.6% -02% 0.6%  0.7%
AR E 6.4% 6.7% 56% 55% 84% 6.0% 65% 55% 07% -02% 0.6%  0.1%
PILES 74% 6.7% 6.6% 65% 50% 51% 4.6% 52% 03% 04% 04%  0.4%
AE RS 34% 32% 23% 27% 92% 102% 7.7% 9.9% -15% -0.9% -12% -1.2%
RapEAit 33% 31% 31% 3.0% 97% 97% 93% 94% 01% 0.3% 04% 0.5%
gLt 73% 6.7% 65% 65% 54% 53% 48% 53% 04% 0.3% 04%  0.4%
AF et 58% 54% 53% 52% 61% 6.1% 56% 6.0% 05% 04% 0.6%  0.6%
BIERR: DN MR T EAEF LA F S
RARE, LIMNME ESWIAIER TR S S A ER
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GF SECURITIES

]

N

REHH A%

AFAT L BB R H) AT

~04

AR 195WIZTETALE. EXBHRIANLALAKE

B FIAEAT L B8] F AP AR, AL 4G I 2 AR A ARATIE
Z, RIGAKE, LB ARITASLILEZRAELARN AT H X, KRINMAELEMS
RNERELHHKEEHEEZIFHELETRIALAFIL, AR ETWEILR
B m A R 4 b 3K BRI A 64 i

EMARERENEAETE LK ZREIE AL 2T HINEAFL (§F
D AMR AT, FHyNEA KRR FABRATTESE, HRKEKER
FHEABRERRFHEBENAET ), 19F3F FAFATLFEE 28I R
T4 AH306.71070, ¥ REFEHNEATFAASAT LA, KB A -
240.81070; * 18 T35 E A E 2B M IA A A H-580.71C1, BEKEH
WA RA R A -292.81070, A ZIEIE (G H-276.2100. 5 FE &4k, 1947735
JE TR ARSI AR T B P

AE KA, 1941-3F A F AT LG 2 I A R B S 4 5 4-561.491.
3771¢7L. ABELT. 185F 35 Z157. -56C ey AT AR, 19547 L #AR 84T
BRI E N E B IR, AR T 14-16 47735 £ 09361/395/42342 7T, ATATIL 4G EF %278
B RA ) 3%,

B 9: THERASAE+RKEREM A ($45: L)

1200
1000
800
600
400

-200
-400
-600
-800

200
o 1 ||_III IIIlI ||I

14Q1 14Q2 14Q3 14Q4 15Q1 15Q2 15Q3 15Q4 16Q1 16Q2 16Q3 16Q4 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3

mEE ORI wAE

BB A MR T AGEA KRBT b

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES REDH | BE
A 10: 14-19%33FE L2 EWSNL AT+ EEHE I (45 L)
600 -
400 -
-H1 0K |
0 | . .
(200) -
(400) -
(600) -
(800) -
14Q1-3 15Q1-3 16Q1-3 17Q1-3 18Q1-3 19Q1-3
BIERR: DN MR JEAER LA F S
A 9 AEMNTLAREZERALATAR (L)
17Q4 1801 18Q2 18Q3 18Q4 1901 19Q2 19Q3 18Q1-3 190Q1-3
A8 R AR 195.30 -29.58 77.13 -29.88 101.29 -41.87 108.51 -36.97 17.67 29.67
E| X AN P 411.03 33.92 137.37 63.09 176.28 41.39 126.20 130.79 230.24 297.52
AFAHE -17.89 -172.39 -61.53 29.88 11454  -124.22 52.19 26.87 -99.48 -30.74
HAEE -15.21 -38.62 25.18 -11.69 27.85 -15.99 28.04 21.54 -25.13 33.59
BARE -27.61 -33.75 -14.74 -32.42 61.36 11.81 12.83 -2.35 -80.91 22.29
B 309.94  -189.56 -376.70 -44.12 420.10  -444.27  162.45 235.67 | -610.38 -46.15
AF RS 5.74 -0.24 -0.24 -0.51 5.61 -1.49 0.53 1.45 -0.99 0.49
Rt 259.6 2.0 212.2 33.7 280.5 -1.3 234.7 93.8 247.90 327.20
B E Lt 383.0 -261.9 -366.3 -88.2 509.3 -448.5 203.3 254.9 -716.40 9.70
AFAt 704.2 -400.0 -180.7 11.8 927.8 -561.1 490.8 377.0 -568.90  306.70

BBR: NG MR, RIER R RARR

KAEZE: 1945 3 FEFAERBSRFMREERER, RAE

RMAREAERY “MEETT . AT AR > 409027

A B BB AFAT LA R 2B L.

1953735 B A EAT W FAM X 81919. 11270, Bl FE4.9%, 1-3F K AM X
M Z ik R b3 ik
25 410.6%. 19.3%. -29.1%, A FATLFAI XL T ER2 7 AEBAKH A

SR E T 1. RAEHELAM X $530.81¢T, Bl TFR0.6%, 5185FF

ik Bl pbE ik 5] 58.5%. 6.1%. -26.9%, HPERAE1-3ZEL

RBIREE, ZIE
18/30
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GF SECURITIES

REHH A%

EABFF. 1990 =54, rhb, KIWAE. TAEAT AL L5 54154.0.
52.5. 74.1¢7T, 3184 F Ho53em28.7. 17.7. 9.81¢7T, 2% FAER. ¥k
A& RAMRIF ZERL8FF 558,y 47.7. 13.01070£185.6. 33.14c%h, KA
FAT AL AT R TR

2. AARETAMIE 42611270, FHIEK66.2%, T E2ZEEAE. T4
A E R AT X 45184 F) #14-#38 #05.6. 3.7 LH %

3. AARERAM I B146/07T, RHIEK228%, T 2T +iaEE. &K
B RAMI LEI8F R 5 A3 1.4, 1L.IMCAMEK, FilBEE, TEXENAMK
F 424513 40.13. 0.031271;

4, BRI IE R AN X R45.3120, FIH3gk33.8%, T BH5HELFH N
ATF Z 4184 F) #1380 13.512 70 £.38. 200K *; A S B KA £ $276.112
7, Rl Y 21.3%, 9 463004 & T AT A 185F B #i, Y 34.410 7T £ 45.410 7.

B 11: 19%%F3FERAFHREAE) FTAMRIERLEA

200% A
150% -
100% -
50% -
0% -
-50% -
-100% -
— ¥ tb 2} s ﬁ + — 7 L
Aomwm L R OA % A R WM B
oA ® KR O£ A £ A K A
£ % o B £ B A& H %
BAERR: NS MR, T ARAER KSR F s
A 12: RAFHBREFTARLE (L) AR A 13: BARFERRTARAMIE (L) AR
300 - - 80% 40 - . - 800%
250 1 @ - 60% 30 A L 600%
- - 0,
200 40% 20 | - 400%
150 - - 20%
. - 0,
100 - L 0% 10 l 7 I 200%
50 1 - -20% 0 o ~ - 0%
°
0 - -40% (10) - L -200%
18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 18Q1 18Q2 18Q3 180Q4 19Q1 190Q2 19Q3
w— RS A —@— R/ w— R R A @ TSR b/ A
BB R NG MR, A AEE KRR BAERR: N MR JRAERRRAR

R, ZINE

TRBWRIRAR TR R AR
19/30
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GF SECURITIES

REHH A%

A 14: AAZRERETARIE (L) ZRK B 15: AFHERETARIE (TT) AR
10 - - 120% 15 - - 200%
8 - ¢ - 100% ® | 150%
. L 80% 10 - L 100%

o - 60%

4 - 0,
4 L 40% 5 ° °0%
2 1 - 20% - 0%
0 - - 0% 0 - -50%

1801 18Q2 18Q3 1804 19Q1 19Q2 1903 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3
w— ] R K ) b @ T K ) B 5 — A A K ) — @ A AR ) o/ A

HAE R N MR, S AGEAL B A RR: NE AR, T EAER R TS

B 16: MK ETAM IS (L) ARk B 17: EReRRaR il (L) ARk

20 - - 70% 160 ° - 40%
¢ 140 1 e
- 60% 1
- 20%
15 1 ] L 50% 120 -
¢ - 40% 100 4 - 0%
10 - . 80 -
- 30% 60 | - -20%
- 0,
5 i 20/0 40 i | _40%
- 10% 20 -
0 - - 0% 0 A - -60%
18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3
w— R AR R £ @ SRR K/ m— 1 R A K/ @ FE AL SRR Mo/ A
BRI B AR ] EKAERREARR S BAERR: N MR T RAER KA F

BE: 1957 3FEARASE. RKRRKAREHRATE, A
REBIAR RS F LS 3 FEF LR

PR IE SRS S SR YRS EU S 2 2l P P O
T MR a4, BRATT A BIR,

194335, AFATLA A RELFR I TIR0.601, MK E 4548
EFRHTRE0AR, ¥, FIFEAFATILAER AL FERIILARFF, HBKIRK
JGEZ IO T =

W3EEtmpATib R E, RAANE. AFHELARALERELFR AR
#1.5. 0.04k% ( AH1-3FE R AR EHEG K ALERRE LFLRA) , Lmes
RREEYH TR AERSE. RAE. RIS, TRt AALE
JK R B SRR L FI42.00k. 1.2, 0.34. 0.2, 0.2K.

WIEE ATk kA, AEHE. RAE KRS BAHETRRERR, B9
TP BIRK B FA TR AFHE . RAE . AL TIRR AT I
4.0k, LAk, 0.LK; BoORIFMRL EHLIA; BREE. BARELRETE.

R, ZINE

TRBWRIRAR TR R AR
20/30
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GF SECURITIES 75&}%:67\7{)? | 5,_:L$
A 10: AEWMOSATLARAME. BEIKKEHE
HRREE B R R R

18Q3 19Q3 18.1-9 19.1-9 18Q3 19Q3 18.1-9 19.1-9

A KA 2.1 2.0 7.4 7.2 0.5 1.3 1.9 3.2
AT R A 1.4 1.3 4.2 3.9 1.2 1.2 3.8 37
REANE 1.6 1.6 4.8 4.9 10.4 6.6 30.5 26.4
HREE 15 1.7 5.0 4.8 0.3 0.4 1.0 1.0
ARRE 15 2.0 4.9 6.4 1.3 1.1 4.3 4.3
Py 2.4 2.4 8.2 7.0 2.8 2.7 9.5 8.1
RAAT 1.4 1.4 4.4 4.1 1.1 1.2 35 3.6
&Lt 2.2 2.3 7.6 6.8 2.0 2.0 6.8 6.0
AEAt 1.9 1.9 6.2 5.6 1.8 1.8 5.9 5.5

BB KR AN MR, S AGER KRR s

RFAAEFE: 195 3 FEARTLE S AfE 18 F 3 FEARA At

194-3% B KA FAT LK = AR HE 456.9%, 32184F3% & RERA0.1/4ME &
B R, HAERSER T AEEA61.1%, 218435 F RERA024NF 2L, KA
HEARR T = RARFE £46.9%, #18F3%F F RIR124F 4 4.

Maas ATk Rk F, 19F3FERAAEE. AEHE. AAREBRT i
ERRI8FIFEE R TE3.7. 1.7. 0.64B o4, AERSE. R34, M
SR RAER S AHEERISHEIFE R EALT. 1.6, 1.3, 0.54F 5 5.

A 1L AFASATLR S A REFAL

17Q4 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3

A2 R 36.1% 37.8% 39.1% 37.4% 37.9% 38.7% 41.1% 39.0%
e KA 45.6% 45.6% 47.6% 46.9% 48.0% 47.8% 48.7% 48.2%
AR 71.0% 68.2% 67.9% 67.0% 69.6% 67.8% 68.7% 65.3%
AR EE 68.4% 68.1% 69.0% 69.3% 67.9% 66.1% 65.9% 65.6%
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