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GF SECURITIES N
UESARIRE

ARSI 2019 F = B/ 45 HF i AN

AP EA
Q3 sk MR EFH, BEAREFLEIR SR 2019-11-05
BSILE, Aast i AR

o M4 Q3 LLMEMBEEI, MOFBALKEEF

BB S 19Q1-3 FF BN )2 E 4 AR 338K 16.0%/6.3%,
£ 18Q1-3 312 5 A3 6.4pct/ T I 4.6pct, MAIGRIRS, Ml g3k A AT
K. 9, 19Q1/Q2/Q3 MR o513 % 13.5%/17.8%/16.1%, 19Q3 & 1w
F IR A T @ HADAR G HF B S KT 19QUQ2/Q3 AVAR ke A K L,
12.2%/-3.9%/14.5%, 19Q3 453k 2 T IR T A £ T, BHFIT
AT, FIRE A B RS Y B R B ) 11 .
WOMIE T &, ST b TAR A B AR 19Q3 G ik MIM%W@N%M%ﬁ v

26%

4 A A +17.2%/+16.0%/+1.1%/+21.0%/+6.6%/-14.3% , bk &y 3 ik 4~ 5] A
+23%/+15.3%/ +12.6%/+11.9%/-9.3%/-37.1%, & b TA2 (4R M AT 142 ) 9%

BNIERARS, R EHOR R F 09 L 403838, o B MR AR T HARA PiR300
ARmE, @MAOARBAKRERE, M e ke AR R TR,

B AV 19Q1-3 FHFAM LA F A F 505 A 11.3%/3.0%, F) ks3] T &

0.3pct /0.3pct, HARAAIRE AR PTE %, Tt h T &I ER X, SHR: bhig

PLE R 1RSI AT I PLEL S 4F-F) 1505) K 3h+2.3/+2.9pct. A+ ILILIR

T B & I, ILA AR A T3 Ae, Tt v R m B iR A LA B SAC #1375 S0260517070002
o iTH: AkHVWITHEEE, EEFEREHNK SFC CE No. BMS332

A AERigawgwst, iTEREYEI, ERGELH, TEL = 021-60750610
BRI R FE G, Ak iT RN A Pt —FR 5t -

AW O AR RAAE, TEERRIATRKR, RERFEWKRATHS. B4 gfyaoyao@gf.com.cn
B EMS: Q3 EMS AL WITHEME, 28 8-9 A 3R THI W, M4
Jo M ok T3k —F 32 9F, B AL TR, AHUFEASR KA,
@ﬁlﬁ:ﬂﬁ&ﬂé#%iﬁ%?ﬂﬁ%%ﬁﬁﬁ,Eﬁé%&%%%Ti.:ﬁ%H%:

Bt X WAITH R B HATIE B RIE, e AT LA B RFHEAL. P .
LT ERTAARSHITE S, P ECE IR AT 18 R AL PML 20100001
AR, 22% 18 £ 58 Yh, £/E5) 10 AHLERIKEEAFiTE T4, FAGEHIL
ﬁ@gﬁhﬂw#ﬁigfﬁ%wﬁéA&ﬂﬁo N HE A =0

® Ao "i]\%&: a‘ﬁ, 3 ke %kbﬁﬁ’ ﬁ%k iﬂ'ﬁb% SE SE Pk = e 5
MBS 125l b7 5] ik 10Q1-3 # LM AN B4 AR oy alsg  CCARIATL AR TR 2019-08:25
¥ 16.0%/11.1%, i+ Q1/Q2/Q3 M A% A3 %k 11.8%/19.5%/16.1%, F|iH4  FAAZ R LEALE KT

A K 11.59%/6.3%/16.9%. Q3 LLriRibiRik £ 2 TRAEMARAETH,  pps v mpinit g

B P B BAF VSR ARB YR Y. RERK A% = F R GT R YIRS o ’

BEHiak, P EE/YE P 19Q1-3 b hIgik A 15%0 E. 1& PB A b

'i'T$: RS BN ) HAR 19Q1-3 ITHR G K 12.9%, HLF Q1/Q2/Q3 HREARAT L B IR A K 2019-08-17
¥ 3% 53] A 6.3%/16.0%/16.4%, Q3 iTH3Lik4 Q2 A FT & A2 K RARik, e e o

it £ 20 FEAATAAE S A LRI, A Aebm AR iappy RELERLTD, h5%

R4 WERE W, RERKA 19Q1-3 iTH B 53138 K 25%/14.5%, £ & F @ b XEsnikit £k

B Ak IENIE S ATIRIT T AR R, SRIKINFEI R A R EAMER E R S F @),

o P
AL FIZ 4 EE, B ARG, Kakta . KASHFC, “ZMK” M2, WKAA AP 021-60750610

T AEFIER A PB AR A A RK. A TR EZNKET EERAT
M K. R, B EARRAGKN. R FES AR, THAFE, T
*0E LB W RNE BRI ETEF T AL,

B TrE, AR LEAERA, ML Q4 T IARMHIK AR AR R, BHZF
TATEA BN, KA RKIIA 2RA, FAXEZLETL: 1) EER
&SP aE KA SR KA MAT L Bk (e EARERS ), 2) AELTA L
By, AT GAslE 53 AT 8] (e R AP RERF ), 3) KMEMEE
Hhd (b B/ PEFAE) ZibF AKEA (e bifETH),

0 M T: ZNHFIRETIFHATVZ AL TR, RELTGR THE

kNG ITERAL;, FET G EEA LT TN,

SORIRRS  ETNE HEWRERT R RAR
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AN EAF N S AT A
&H RiL . AIEHME EPS(7T) PE(x) EV/EBITDA(X) ROE(%)

BEEA  BRERD KT

5

aﬂ‘_
KEA  BEDH (/UMR) 2019E 2020E 2019E 2020E 2019E  2020E 2019E 2020E

E4 &R 603060.SH CNY 20.82 2019/10/31 %A 2450 0.70 0.84 29.96 2493 2324 1823 1547 1568
AH% 603183.SH CNY  11.37 2019/10/23 %A 1400 040 045 2850 2532 16.04 1440 855 876
FZAF 300284.5Z CNY 849  2019/7/29 FA  11.20 0.80 0.96 10.67 884 582 464 1498 15.26
+i%&F 603018.SH CNY 10.27 2019/10/26 %A 16.00 1.04 125 9.87 822 526 3.86 15.86 16.00
LT 600170.SH CNY  3.44  2019/8/31 ZEA 4.40 0.36 041 9.47 838 236 123 959 977
4 4¥¥F 002081.SZ CNY  8.06 2019/10/25 (A 12.20 0.90  1.00 9.00 803 6.49 550 1570 14.25
+E4kE 601186.SH CNY 973  2019/11/1 %A 13.50 151  1.66 6.44 585 387 3.96 10.75 10.58
P 601800.SH CNY 945  2019/9/8 %A 12.60 126  1.36 752 694 582 5.61 10.42 10.13
T E$4 601390.SH CNY 587 2019/9/6  EA 7.47 0.86  0.95 6.83 6.18  4.06 513 929 9.28
b E#M 601668.SH CNY 525 2019/10/26 FA 8.00 1.00  1.10 524 479 334 3.15 14.87 14.13
HAERF: Wind., | EIESLRBR TS
FiE: AP AR AR R R AT
SORIRIRS 4 F4NE BEW LRI R AR
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o IRt REE AR | R
B &%

W4 Q3 Mtk 3R MR F, MHAIBA R FIL R Z oo, 6
BARIRIL: BAFEAE 53, 19Q3 IR IE MK EIF oo 6
b oF AR BIERE VSR, MOy AEBEEF e 7
AT B VAL B T, AT ZANERIR oo 10
LI PGS Sl ST R ol iy = O TR 13
AR B PTIEIn, v EEIER BB IS oo 14
TH: Bk WITEEE, B LREIER oot 15
KGR TR RA, FRGAZHERERTEEFERA 15
MmO ARG B RAR A, REZEAEME D e 17
B EAS R NiTHEME, ST TEIE. BEAE SIS AFES LK. 18
EATAZ: REFEITET A, TRBHAGITEA i, 19
Hlb TA2: EFTARAREHITE SN, T EAFITERGIEANFIE 20
BRI BAFEMEIZ K, PIEE R I TF oot 21
WSRO NABAEIE K, QB3 MLZEERELIRAE oo 21
FAITH: Q3ITHI R WIR, MRE NN, AEHE A AEH R ... 24
FEIRFEBL oottt ettt ettt ettt 24
R BT ettt ettt ettt ettt ettt ettt n et n ettt enenns 25
ORIRRS &N EEW ISR TR =R
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GF SECURITIES /5?1_’1?‘:57\15 | Efﬁ-%ﬁﬁ
A& %5l
B 1. HFZABIFBANBRR I E (A5 1T70) o, 6
B 2: HEEARBREFFSFVEBIEE (BI85 AT0) e 6
B 3: BEHRMBEFEBABRFE IR (A5 A7) e 6
B 4: BHRMREFEEFFSFFERIERE (B35 1T0) e 6
B 5: BEHRATLE S oy 2019Q1-3 ARSI ..o 8
B 6: BAATLEEMHyIEIE 201903 MAILIEATIE (oo 8
B 7: BRATLRE MmOy 2019Q1-3 VIESFIEMGEATIE oo, 8
B 8: HAATLREMHyARIE 2019Q3 VAESAEMEHE AL o 8
B 9: BAATLEE I 20190Q1-3 EFEIFI ..o, 11
B 10: BHRATLEE MBI 2019Q1-3 EFIEIT oo, 11
B 11: #FATLRE @53 2019Q1-3 ROE JFE .o 12
A 12: BAATLEEmHyHB 2019Q1-3 B FAESTE oo 13
B 13: BRATLE L @B 20190Q1-3 4B FAETFI oo 13
A 14: BHAFLE L@ 201901-3 FEFAEIIE oo, 14
B 15: BHAFLE L @Ay 201901-3 B4 F ARSI oo, 14
B 16: BHAFLE LMy 201901-3 K& RFEIIE oo 14
B 17: BHAAFLEEmHyHI 20190Q01-3 BERILSF AT/ BN ...... 15
B 18: EHAATLE S MHyHBE 2019Q1-3 BILILIFTEE ..o 15
B 19: ZHAATLE S MM 2019Q1-3 AFLILIFTEE ..o 15
B 20: BATFZEFAEEBITIE (B8 %) e 17
B 21: 2EEHE, FBEETIE (5 %) e 17
B 22: S EBMEZRTETIEE (5 %) oo 17
A 23: = FEHEIEATIRA W MNGELER I 18
B 24: BHFEFEIBRFIIEE (A5 %) oo 19
B 25: BEHFLEREEEARALIEHRIEE (B0 %) e 19
B 26: BABT A PPP BEILIE oot 20
B 27: PPP AMBEABBRELBMEN (AL 1) o 20
B 28: PPPIRE BB BT Tt 20
B 29: #EHARA 20190Q1-3 TLMABRF IR (F45: 2) oo 22
B 30: A A 2019Q1-3 JaB4FIHAF IEE (F45: 12A) e, 22
B 31: AR 2019Q3 BILMAZRF LR (F45: 1) v 22
A 32 #HA LA 2019Q3 JFFEFSHFERAF IR (45 120) e, 22
B 33: AR 2019Q1-3 £AIE (FAE: %0) oo 23
B 34: BEAEA 2019Q1-3 FFIE (FAE: %) v 23
A 35: AAKD 2019Q1-3 F& AMBE (AL %) e 23
B 36: EALL 2019Q1-3 ZEEHALEH AT (F45: 1TL) e, 23
A L EHATREE EFABAME (B4 ATT) oo 8
ORINES SN E BHW IR R R AR
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% 2
% 3
% 4
% b5:
% 6:
% 7:

BHATLE & ETAE) BEEAEBIE (45 1C0) e 9
BHATREE E TG LGB (A5 AT o 12
= 25, 5 -2 AR X TR 16
BT E DG T T oot 18
F AR T E AT T T oo 21
B BANG B EAEITEIEE oo 24

ORINEE &N E

EFWIRIERTHIRTER
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W45 Q3 kg kB, @MAARBRE KK B F
BARKI: BNFEE F3E, 19Q3 L4k Ak = H

#IE20194F10 A 31 0, HEHFAIRFTA LT /NE) 20194F = F IR foxt B 2 B HIE N H)
CIE R, RMGIT T SWREAMEAIKI26E £/ 38] 19F = FIRAA £ LT H
P T SLIF AT AT

20194 3T = & #2547k 5] I8 WL A 380661271, F) b3 $16.0%, ik
22184 F) 413 i 2 FH6.4pct. 2019477 = & B 2 AT L £ 8] 2 B3 F 4 A iE
1133127, Rl K6.3%, ik 18-F F 4138k T f44.6pct, HIIRSTARE )84
FUE R 3G KT.7%. BAIGRRA, Mlksrdgig A P,

¥ EEA, 19Q1/Q2/Q3M AN 7138 K13.5%/17.8%/16.1%, 19Q3% ZF 3% ik A /i =)
FBeAuAR Y FFIT FAR ZH KT 19QL/IQ2/Q3 A4 H 47138 £ 12.2%/-3.9%/14.5%, 19Q3.k
Gk E B FHRBRERF AR TR, BARFTLRT, REZAES et BER
VB FAR B R

B 1: BFRABIBANARR LHR (45 127T) B 2 BB A)E B ® (4 1LL)

KN (f20) - A4

60000 -
50000 A
40000 A
30000 A
20000 -
10000 -

0 A

Fl 3%k -2 4 m— )34 A (L) -A % Fl b3 i -4 4
20% 1600 - - 25%
1400 -
0%, 1200 ™ 2008, L 20%
1000 - - L 15%
10% 800 -
11904 1885 .
600 - 9. % - 10%
5% 400 A q.
200 - ¥
0% 0 - F 0%

BAERR: NS MR, JTAAER KA F s AR S MR, [ RAER KA F s

B 3: BABEFTEBNRAR LHZE (£45: 124) B 4 #ABRERFFHSFEBGR ($40 1LU)

LN (f2TT) -4 4 R b3 id -4 4 — 2SR () -4 b R Ho 3 ik -4 4
20000 - 20% 500 - - 20%
17.8%[
15, L 15%
15000 { + 14.6% ' 15 16.5% 400 4 13.3% 12. L 10%
0
12.0% 300 A - 5%
10000 - ‘ L 10% ‘ 4.6 ’
8. 200 - - 0%
6. 3 L 5%
5000 - L 59 ] -6.
0 100 L 10%
- 0,
0 A L 0% 0 - \:3'-95;%)
1801 1802 1803 1804 19Q1 19Q2 1903 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3
HAERF: ANE) AR, TEARSR KSR F S HAERF: ANE) IR, TR KR F S
SORIRIRS 4 F4NE BHW IR R R AR
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mayTHR: FRAELGEERS, MHTORRKRME R F

YTk @, BrIEDRIERE ML F bk TAZ R AS R ARAR 3 19Q30K N3G ik 45
A +17.2%]/+16.0%/+1.1%/+21.0%/+6.6%/-14.3%, k5538 % 5 5| 4 +23%/+15.3%/
+12.6%/+11.9%/-9.3%/-37.1%, b TH2 (4RLM RS T4 ) IKAIEEARL, &
RREBR GRG0 ik, & BHRBRNA AR TR,

> BRI 201947 = 5 F B WA 2B % A3 % 55 4 17.8%F214.0%,
ik SR IR H+8.0/+8.0pct, Fob, 19Q3F LA Aw )35 1783 i 4
R H17.2%F923.0%, 44 Fl 305 5h+13.4/+19.6pct. Mk Ak F E A
19571 = F B8 L MAAo ) 38 3% 5 5] H 16%A710%, L T19F A =5
B AN A F) 83 % 5 5 4 32%F250%.

> FEASHIRE: 2019477 = F A Wi A e )a B4 ) 38 % 4 5 4 8.0%F2-5.6%,
BREFRHn5 £ 5-6.2/-25.1pct, H ¥, 19Q37%E b A\ A )a &5 4|83 % 4
#| 4 6.6%47-9.3%, & FF B0 5K F)-7.6/-19.8pct. FAEARI 20195477 = F
JEW AT Ak 25 38 3% AT TSR

> BRI 2019487 = & & B KA Fo )3 E 4 A 3G ik 4 5 A -23.9%F2-75.1%,
B EFR 257 L 5)-23.8/-62.1pct, ¥, 19Q37%F Wl N Fu )34 F) 18 38 ik 4
A 4-14.3%F2-37.1%, 4R*FF 45 K 5)-5.6/+14.9pct.  EAMARIBAN AL 57
“REXWWTH, TR2HTPPPHAALTH—FAL, R RES LT
2, IAREHRK.

> R 2019477 = & E B bk Fo )2 B % A 3G 1k 55 4 15.4%4210.9%
B2 &R Hm 5 E 3h+8.1/-3.6pct, HF, 19Q37%F WA Fu )3 £ 5138 i% 5 3|
#16.0%4215.3%, #K&FFHH 5] % 5h+9.6/+3.0pct. AR AT = F 5
MN3E KAL G f A 3G A T, 12Q34)18 ik £ 2 KR JAg kil
BBk e Fom.

> AR 2019477 = & E B e )2 B4 R E B ik 45 A -2.5% F0
4.6%, #FFFHH A K 5H-31.2/-24.7pct, EF, 19Q37%F Lk A A )3 &4 4] E
ik 5 R AL 1%F212.6%, #EFF A5 5 L 3h-18.3/-0.4pct. Al AL
ANHATHEZRA A S HZIT NG KEEPCL 409 L &,

> HA TRk 2019477 = F & B L Fe )3 B4 ) E 3 ik 45 4 20.9% Fo-
5.5%, #&&FFHH A L3+2.1/-16.8pct, H ¥, 19Q3F LA Fo)a£44]iH
312 5 A A21.0%4211.9%, REFF A5 A L 3h+5.6/+17.9pct. F Ak TAZ ARk
VR ALEN R TR 22 TG (AR R ) THREE, dofr 0w EdE
J&, &k TAZRIE19Q1-3)a 4418 F) bbig K8.2%.

JORIRRS  ETNE HEWRERT R RAR
7127

e



http://www.hibor.com.cn

= IRl

GF SECURITIES

s/\

BESYAR |32 5 220

A 5. BRATLAREMHARI2019Q1-3B N g 2 bb B 6: HASTILE LN 2019Q3MNIE i 5t bk
®19Q1-3 18Q1-3 ®19Q3 ~18Q3
a0 28.8%
° ] 0 30% 1 21.0%
20% J16.0%  17:8% - 208405 0006 J16.1% 17.2% 1600 194
5% Ig/0 8.0% - 10% -_IB% 806 6:6% I-3% -
10% - : . :
I I 0% - . .
0% - T T T T -10% A . i A P50 e
0 Y % ;e sy 200/0 v_x%* w )ﬁb’ Lot \N* i
-10% % ¥ &K ) 14.3% SAN 4
< & -30% -
-20% 1 -16.8% -40% A
-30% - -23.9% -50% - -42:8%
AR RIR: ANE) MR, JRAEFEEBR S FAERIR: ANE) MR, TRIER KR S

B 7: BRAATLRE- M5 P2019Q1-3)3 844 iH 38 B 8: HHAATLRZmHMIL2019Q3)3 &4 4|38
EA At
®19Q1-3 ~18Q1-3 =19Q3 ©18Q3
40% - 29.2% 40% -
) 19.6% 23.0%
20% - 6.%%9%14"9./00% 10i%1 ® ey L3 20% {14 5°/go/ I4/ 10.5% 15 39019612 E30%11.9%
1 0 %
0% = '@ .5%/ : .q& - .gf.—.@/ 0%-—. I N Ol |
-20% A 2 2% R R P’
o - ki Ko 0% %7 \Aﬁ‘ - R N B . K & 904
_4_0%;%‘P \y %§’ -20%@5;&’ % %.Lé% 7 ‘4%\—\,‘%, Mwy b
-60% - -40% ‘
-37.1%
-80% A 751% -60% A -52.0%
-100% - -80% -
AR A8 MR, T RAEF LB TS A RR . ANE MR, | EAERREFR TS
A 1 EHRATREE EFASBAMBE (45 1LL)
EF B
19Q1 19Q2 19Q3 19Q1-3
R
tisET 471.0 564.0 488.4 1523.47 51.6% 19.5% 31.6% 32.2% 32.0%
B RUEX 58.5 54.8 48.0 161.28 8.3% 9.9% 1.1% 9.1% 6.6%
bEZER  2975.8 3878.4 2881.8 9735.99 10.1% 21.7% 14.5% 16.4% 15.8%
A 4R 60.6 77.4 89.5 227.41 19.6% 32.5% 17.2% 26.5% 22.7%
I B PRy 19.7 27.6 27.9 75.13 5.3% 17.8% 20.8% 12.2% 15.3%
i A B A 8.6 9.0 9.2 26.81 7.8% -3.0% 5.8% 2.0% 3.3%
VK X 22.0 35.1 33.7 90.75 -5.7% -6.6% -14.1% -6.2% -9.3%
AHBA 8.0 10.7 9.2 27.82 11.1% -2.3% -18.8% 3.0% -5.4%
LATER 30.5 45.6 47.9 123.98 0.8% 8.9% 24.2% 5.5% 12.0%
A7 Bk 10.1 11.8 16.5 38.36 -60.1% -70.0% -48.4% -66.1% -60.2%
- AFAE BEAY 4.4 8.7 7.2 20.35 -31.3% -49.0% -47.0% -44.2% -45.2%
7
SRR A 9.7 22.1 13.4 45.27 -25.4% -39.2% -0.9% -35.5% -28.1%
ERAS 4.7 7.7 6.6 19.02 -31.5% -30.5% -20.3% -30.9% -27.5%
ORIRES % FNNE EEW ISR TR =R
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FEAL 45 8.4 6.9 19.86 -6.7% -39.7% -14.9% -31.2% -26.3%
RHRAES 4.3 6.0 3.4 13.69 18.5% 24.3% 1.5% 21.8% 16.1%
L AR A 46.6 43.0 68.1 157.68 135.3% 18.7% 42.8% 59.9% 52.1%
A At 49.2 65.6 76.0 190.78 12.9% 6.1% -1.6% 8.9% 4.5%
FRE 304 25.0 18.7 27.7 71.39 18.2% -4.9% 10.1% 7.1% 8.2%
w9 )1 B4R 64.1 112.2 133.4 309.72 29.9% 6.5% 46.0% 13.9% 25.8%
ok T 48.3 46.5 56.9 151.68 21.2% 15.6% 45.7% 18.4% 27.3%
F %3
- i 18 A% A 66.7 96.4 114.2 277.32 13.6% 17.4% 21.8% 15.8% 18.2%
v E4#E 15709 1958.5 2084.2 5613.57 19.3% 10.4% 15.2% 14.2% 14.6%
TEFT4  1602.6 2016.2 2099.8 5718.71 8.0% 20.2% 16.9% 14.5% 15.4%
o [E 2 703.1 773.5 838.7 2315.18 13.5% 19.1% 21.5% 16.4% 18.2%
FERE 10225 1380.3 1344.2 3746.89 9.6% 19.9% 11.9% 15.3% 14.0%
E 4 H 2.1 2.4 2.4 6.96 21.2% 10.9% 3.9% 15.4% 11.1%
A A 9.3 11.8 14.1 35.18 -19.4% -35.4% -18.2% -29.2% -25.2%
Kt PRER 7.8 11.3 8.3 27.45 34.8% 0.9% -11.2% 12.5% 4.1%
LS N ] 4.0 3.3 3.2 10.61 -3.1% -19.6% -5.8% -11.4% -9.7%
+ LR 22.6 32.4 21.9 76.91 9.4% 33.9% -35.5% 22.6% -2.4%
RIEF . . . . A% .8% -1.8% .0% 4%
FRAEFHIL 43 95 9.7 23.56 5.7% 22.8% 1.8% 17.0% 8.4%
A AR 11.8 15.0 18.3 45.10 35.1% -6.1% 9.6% 8.5% 8.9%
% AR 21.3 26.5 28.6 76.41 90.5% 31.9% 40.5% 52.9% 48.0%
i N RES . . . . 1% -0.0% 4% oD% oD%
Tl AHME 18.2 23.0 22.8 63.95 21.1% 8.6% 5.4% 2.5% 3.5%
IA TR 22.2 24.5 26.4 73.07 4.1% 38.8% 56.4% 19.9% 30.9%
E LR 15.6 18.7 15.0 49.23 20.6% 21.5% 4.4% 21.1% 15.5%
A E R 50.4 62.9 55.7 169.00 12.0% 12.7% 36.3% 12.4% 19.3%
&+ Bk 177.2 208.0 244.1 629.30 18.8% 8.9% 24.5% 13.3% 17.4%
&+ & F s 631.1 959.1 690.7 2280.85 14.3% 35.2% 25.4% 26.1% 25.9%
At 9889.1 12686.4 11694.1 34269.6 13.5% 18.3% 16.5% 18.3% 16.3%

BB AR, JAGEAKRIR b

& 2: BPATRE R LTS JaFHFFEBE (42 L)

e

HE A B AR 19Q2 190Q3 190Q1-3
LT 13.17 6.40 7.64 27.21 147.2% -15.5% 46.5% 51.7% 50.2%
BiE RAEIR 2.62 1.75 1.90 6.27 21.1% -1.4% 16.1% 10.9% 12.5%
o 2 A 5 88.58 114.51 96.72 299.80 8.8% 4.2% 18.5% 6.1% 9.8%
A 4R 6.01 5.07 6.43 17.50 8.7% 16.4% 7.9% 12.0% 10.5%
I8 R A 0.83 1.03 1.11 2.98 0.7% -13.2% 0.8% -7.5% -4.5%
o ARy 0.47 0.48 0.46 1.41 11.2% -4.5% 51.8% 2.7% 14.8%
VoK X 0.52 1.23 1.49 3.24 -27.6% -41.1% -17.7% -37.6% -29.8%
AAnB A -0.80 0.18 -0.71 -1.33 28.4% -755%  -197.0% -663.3%  -257.6%
LA &R 1.15 2.15 1.36 4.66 20.3% -2.0% 6.5% 4.8% 5.3%
B AH Bk -2.69 -6.25 0.09 -8.86 -2851.5% -1955%  -97.3%  -234.6% -190.8%
SORIRIRS 4 F4NE BEW LRI R AR
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AEAE RN -1.66 -0.24 0.05 -1.85  -3307.2% -1235%  -105.0% -276.9% -1339.7%
BRI A -0.93 1.04 0.10 0.21 29.1% -77.3%  -150.6%  -97.3%  -94.3%
E2RAS 0.89 0.49 -0.09 1.29 -30.8% -72.7% -111.6%  -55.3% -66.5%
REAS 0.21 0.62 0.39 1.22 21.9% -63.9% -71.3%  -56.2%  -62.5%
ARAA 0.82 1.19 0.47 2.47 11.8% 11.2% -23.1% 11.4% 2.7%
L A LA 1.04 0.70 2.02 3.76 222.1%  -31.9% -6.5% 28.8% 7.0%
WL A 0.51 1.83 2.32 4.66 -82.9% -50.9% -23.1%  -65.1% = -52.1%
Rk e 0.95 0.59 0.79 2.33 16.4% -17.4% 12.5% 0.6% 4.4%
w9 )1 B4 3.48 4.12 0.81 8.42 203.6% 13.5% 10.1% 59.1% 52.6%
Rt P4k Tk 3.72 4.89 4.06 12.67 13.1% 28.1% 9.9% 21.1% 17.3%
1% 8 A 4.17 4.62 5.10 13.89 7.3% 2.6% 15.6% 4.8% 8.5%
b E sk 38.86 53.99 54.04 146.89 13.6% 17.7% 16.5% 15.9% 16.2%
FEPH% 3844 66.70 49.64 154.78 20.2% 5.0% 42.1% 10.1% 18.6%
+ [ w3 19.56 20.03 18.58 58.18 2.0% -6.4% -6.8% -2.4% -3.9%
¥ E R E 39.30 46.47 47.64 133.41 14.4% -2.0% 1.7% 4.9% 3.7%
E 4 B 0.21 0.64 0.41 1.26 10.0% 7.4% -31.9% 8.0% -9.3%
#m R 0.88 1.32 2.03 4.23 24.2% 17.8% 11.0% 20.3% 15.6%
&t FRER 0.76 1.30 0.85 2.92 29.1% 20.0% 14.4% 23.2% 20.5%
Kt &R 1.18 1.00 0.65 2.82 3.7% -24.6% -36.7%  -11.6%  -18.9%
& T E IR 2.24 2.76 257 7.56 2.5% -25.0% 273%  -14.8%  -19.5%
R AL 0.31 0.57 0.40 1.28 17.7% 19.9% -11.3% 19.1% 7.5%
A A 0.94 1.12 0.96 3.02 -27.3% -49.8% 27.1% -41.6%  -29.5%
5 AR H 0.68 1.02 1.68 3.38 30.6% -7.4% -1.5% 4.8% 1.6%
Fil K@M 0.87 1.05 0.43 2.35 62.9% 45.3% 78.1% 52.8% 56.8%
A MM 1.06 0.76 1.27 3.09 319.6%  -19.0%  352.4%  53.2% 110.2%
LR 0.82 0.87 0.56 2.25 15.0% 13.9% -7.3% 14.4% 8.1%
F # E bR 2.34 5.18 4.01 11.53 32.0% 10.0% 10.5% 16.1% 14.1%
b B3 6.23 9.80 8.43 24.46 55.6% 43.2% 55.8% 47.8% 50.4%
F [ & 5 17.67 13.90 8.78 40.35 6.4% 11.5% 2.3% 8.6% 7.2%
4t 295.41 374.85 335.44  1005.70 13.1% -1.6% 13.1% -1.6% 7.1%

BB AR, JAGEAKRIE b

LB AR THE, BRI B AR

AR A, 201950 = F F EHFAT L LA F A 11.3%, Rl FH40.3pct; #A|F A

3.0%, Rl TFH40.3pct, ROE#5.5%, [ TFH&0.5pct, #ihmz, AT =FEER

MR BAVGE B T, BA)FE. BAFARKROEAH A RRHF—I,

> GEAMRB: 2019%F A = F K 5 E Mk LA R4 A F IROE 4 A A
10.2%/2.9%/6.5%, 4R #4 %] % 5)-0.2/-0.1/-0.3pct.

> EAEMR M 2019F AT = F E E B P £ A £ % A E IROE o A %
17.9%/5.0%/6.3%, 424 F #4 #] % 5)+0.3/-0.7/-0.9pct.

ORINEE &N E

e

TRBWRIRAR TR R AR
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> B AR 20194 7] = F Z B AR ARk £ A F /% F) £ IROE & 7 A
24.9%/2.6%/1.3%, %k F Ha 3] % 55-1.5/-5.4/-4.2pct.

> AW 20095 = F A Ak £ A E 4 H EIROE S A A
11.0%/3.0%/5.5%, 42k #1447 % 5)-0.3/-0.1/-0.3pct.

> ARt 2019F AT =& E b TAZMR B £ 4 F 5 A R /IROES A A
36.1%/13.6%/8.6%, #x*&4FF 4o 7% 3)+2.6/+0.7/-1.4pct.

> HAhTAEMP: 2019F AT = F E F Ak TAEM B LA R 5 A R IROES A 4
12.7%/2.6%/4.2%, #2%4FF#4 %) % h-0.4/-0.7/-0.7pct.

MREFHREF ., HFE. ROEZXHNFIL, FEWIAAenZ itk 24 24
TR, P RS KW EARRHA T 2h T ENRALEFRALFAEE
B AT, mER TR B4 BRI 2 2 h TIPS REEPCL A0 L &, 54
b % B IR S AT EL

2019471 = & B A IR AR 5 09 22 5 3) A A AH 9.8% )\ % 18 1E3%(5.5% )
A (2.8%) . FiXER (1.8%); fmEAFE TR S 6N AFMM (-
45%) . ZRuEHK (-4.6%). BAER (-3.9%) . £FRAAL (-3.3%) . AH A&
(-32%) « #KRAS (-31%) . FHF75 &, RARKS A #H (4.0%)
A AR 1.6% ) AR T4 S 608 A A 7 EAR(-33.4% ) AZAE I A (-11.1% )
ERAL (80%) . FAL (-6.4%) . %RAAL (-55%) .

B 9: BAATLR LM IE2019Q1-3L4) F 2tk B 10: #AATLARZ M HB2019Q1-3/4 F) &2t

m19Q1-3 18Q1-3 m19Q1-3 18Q1-3
40% A 36%30/%0/ 16% - 1369
35% =7 14% - o
30% o 242f4% 12% A
25% A 17 5% 10% - 8.0%
20% 1 I% 12184% 8% 1 5.098%
o, 11 11 103% % - -
igoﬁ: _ 0% I 0 202 13.88% 2 mo% 26%  3.0864% 2.693%
5% - 2% A
0% - L 0% -J T l T T . T l T T .—u
\ O ¥ % W 2N B
o @ E aﬁ & A G
¥ LA A t4 B K
AR AE) MR, T RIEA LA TS FAERB: ANE AR, T EAER LR P8
ORINES SN E BHW IR R R AR
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B 11: FERATLRE@HHE2019Q1-3 ROEX I

®19Q1-3 ~18Q1-3

12% -
10.0%
10% A 8.6%
8% - o 6B g 5o
5.5%" ) 5.5% 5.509-970
0, . 0,
6% 4.2000%
4%
0% - : : A : : .
E AR Bk FA5 ZEZN A AmmiRit FlkIiE

BB ROR: AN MR, S AGER KRR S

A 3 BAATLEE LTS LB (#4145 L)

T PEF A PE AR AR

600170.SH LT 9.5% 11.1% -1.5% 2.0% 1.8% 0.2% 8.4% 6.3% 2.1%
G 600491.SH RAER 9.1% 9.2% -0.1% 3.8% 3.7% 0.0% 6.1% 6.0% 0.1%
601668.SH i A 104%  10.5% -0.1% 4.5% 4.5% 0.0% 11.3% 11.5% -0.2%
002081.SZ g 18.6%  19.4% -0.8% 7.7% 8.6% -0.9% 12.0% 125% -0.4%
002375.5Z LB RS 143%  15.4% -1.0% 4.1% 4.9% -0.8% 3.8% 4.0% -0.3%
002620.SZ mARA 15.9%  13.0% 2.8% 6.1% 5.5% 0.6% 6.1% 5.7% 0.5%

e
= 002482.5Z JHER 13.1% 12.2% 0.8% 3.5% 4.6% -1.1% 4.5% 6.5% -2.0%
002713.SZ AHAazk 326% 359% -3.2% -3.5% 4.7% -8.2% -158% 8.0% -23.8%
601886.SH D S | 17.1%  16.9% 0.1% 4.6% 4.6% -0.1% 5.7% 6.4% -0.6%
002310.SZ ArBE#H  281% 32.7% -4.6%  -23.3% 10.1% -33.4% -7.6% 8.0% -15.7%
002431.57 AR 14.6%  16.6% -20% -101% 1.0% -11.1% -3.5% 0.3% -3.7%
" 300197.SZ SXAELR 234% 26.4% -3.1% 0.2% 5.7% -5.5% 0.3% 5.7% -5.4%
300237.SZ £RAES 29.0% 32.3% -3.3% 6.9% 149%  -8.0% 3.6% 11.0% -7.4%
300355.57 ZHEALX  314% 32.9% -1.5% 5.9% 12.5%  -6.6% 3.2% 8.6% -5.3%
603359.SH RRAES  278% 28.2% -0.4% 185% 20.3% -1.8% 8.8% 9.5% -0.7%
000498.57 W R AR 8.6% 8.2% 0.4% 3.2% 3.4% -0.2% 7.1% 8.1% -1.0%
002061.SZ Arix A 7.6% 10.4% -2.8% 2.6% 5.5% -2.9% 6.3% 141% -7.9%
002062.SZ wiA#ER 12.8% 7.3% 5.5% 3.8% 3.5% 0.3% 7.5% 7.6% -0.2%
600039.SH WA 10.1% 8.9% 1.2% 2.8% 2.3% 0.4% 5.7% 4.2% 1.6%
e 600528.SH kT  204% 21.1% -0.7% 8.4% 9.2% -0.8% 7.6% 7.1% 0.5%

600820.SH T 38 AR A 11.7%  12.8% -1.1% 5.1% 5.5% -0.4% 6.5% 6.4% 0.1%
601186.SH T E s E 9.8% 10.0% -0.2% 2.9% 2.9% 0.0% 8.0% 7.7% 0.3%
601390.SH ¥ ¥4k 9.8% 9.8% 0.0% 2.9% 2.7% 0.3% 7.3% 7.7% -0.4%
601669.SH FEHEE  142% 13.6% 0.6% 3.5% 3.7% -0.2% 6.5% 7.2% -0.7%
601800.SH ¥ R E 11.8% 13.2% -1.4% 3.8% 4.1% -0.3% 6.3% 6.8% -0.6%
603060.SH EA &R 45.1%  49.0% -3.9% 189% 235% -4.6% 10.2% 125% -2.3%
300284.S7 7 T A+ 38.8% 28.9% 9.8% 12.2% 8.1% 4.0% 9.4% 9.1% 0.2%

it it

JORIRRS  ETNE HEWRERT R RAR
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603018.SH FiX £ H 31.9% 30.2% 1.8% 10.9% 9.4% 1.5% 11.0% 10.4% 0.6%
603357.SH Kt gk 48.2% 49.4% -1.2% 26.5% 29.6% -3.1% 12.3% 16.9% -4.6%
002051.57 I F R 19.6% 17.1% 2.5% 9.7% 11.7% -2.0% 7.3% 10.6% -3.3%
002140.57 FAeA 12.1% 12.6% -0.6% 5.5% 5.5% 0.0% 5.8% 5.7% 0.1%
600477.SH ML AR A 18.6% 23.1% -4.5% 6.9% 10.4% -3.5% 9.0% 13.8% -4.8%
002541.57 8 PA AR A 13.3% 16.1% -2.8% 4.4% 6.4% -2.0% 7.2% 7.7% -0.5%
002135.57 R e 11.6% 11.1% 0.4% 3.7% 2.5% 1.2% 5.5% 3.7% 1.8%
600496.SH ¥ TANA 15.5% 14.3% 1.1% 4.2% 2.6% 1.6% 6.0% 2.9% 3.1%
600629.SH e £ H 22.6% 23.3% -0.8% 5.1% 5.6% -0.5% 8.5% 8.1% 0.4%
600970.SH o+ A E IR 16.2% 18.4% -2.2% 5.4% 7.1% -1.7% 10.0% 12.8% -2.8%
601117.SH o+ E 10 11.5% 10.9% 0.5% 3.8% 3.3% 0.4% 4.6% 5.6% -1.0%
601618.SH e 12.0% 12.3% -0.3% 2.7% 2.5% 0.2% 4.7% 4.5% 0.2%

BIERR: W MR, TRAER KA F s

+ b TA42

WEARAEBE TR, £ AEEHE T

A FTREF &, 20194577 = F F AR T A E 46.1% K& FF 4T 40.1pct
FRAMGRAF T IE, 2019507 = 5 5k & 1F I 55 R Z 07
0.5%/4.5%/1.0%, #:184F) #1452 )+0.0/+0.1/-0.2pct. S ARk A, R f
BT R EA P T e, e R R A TR, L BRI AR R
iR R RS, 5 AR 43pctinl.9pct, HF, EMARRE A FE A
F % R E R R A L6pctA=2.7pcct, M55 A R £ d T BN S) iR R AL
#It.

A 12: FRATLEE M H$2019Q1-35 18 % A F B 13 BHRATLEZS@H320100Q1-345 £ # A &

o e b
®19Q1-3 ~18Q1-3 m190Q1-3 ©18Q1-3
2.8%
25% 20.5% 8.0% 1 2.45% 8%
0H o
20% 204 17_1253@3% 2.5%
2.0% A
15% 10.5% 1.4%
8%% 1.5% - 4%
10% 16184% 6.06% 7-20a% 0.9%
. : A.080% 1.0% - ‘rt{%o 0.5% 0.9%
2% I 0.5% - % 03% i 5%
0% T T 0.0% -
- % N K o R N X B
@;&' % & % %\* 4 xg;« % % y Q\Na« N
B R34 A «’3%/ s‘\y %
HAERR: NE) AR, TRAER R F s HAERR: NE) MR, T RAER KRR F s
ORIRR & FNNE BHW IR R R AR
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BESYAR |32 5 220

B 14 #FATLEEMHHI2019Q1-3F & A % B 15 #R Tl&%\%/\ﬁﬁ&ZONQl IMSH A E

51t ki
18Q1-3 ®19Q1-3 =18Q1-3
16% - 13.6% 8% 7.1%
14% - 12.0% 8% 7%
12% - 4% 6%
10% - 5% 4%
8% A 4%
6% 44.546% 5.B8% > B4% 3% 7
4% - 292/‘5% 2% {1.082% o gbd% 2% L132% om0, 0.008%
2% A 1%
0%. oo m i W s =
x 9, ¥ & 07 3 B R R
nﬁ* “?5’ @;“?%’ & % x‘é* i @ ¥
%> = ¥ :;fg, Al X
& & LA &
FAERIR: ANE) MR, T RAEREEBR S FAERIR: A& WAk, T RAEREEFR TS

K2 fmEFE, RL2019F = FF K, EHRATLEIRGFFE AHT75.8%, FTH
0.8pct, RrFEBAMAR, A, AEF lﬁmflﬁé+Aﬂ%Q*,Aﬂ$T%
B2, BB F 2. 1pct4=0.5pct; i fs BRF KA 7 FEAA PTRA, 215
AR 47 $21.5422.9pct.

B 16: ZHRAT LB L MH5ME2019Q1-3% & it £tk

=19Q1-3 =18Q1-3

100% -

80% 4 75 876.6%  77.289-3% 77.3%4.8% oSTA2%

0 A N B
62.380 80 ©0°-082.7%

60% - 47.584.7%

40% A

20% - I

0% - . . .
#ﬁ\% B 1% & 4k P kit FlkIie

BAR R N MR, SAGERK RIS
RAERABEAH I, wEECEA LRI XL

BEBRALRFT T, 2019F M =FEEASLZTHRINAAZIEAERE, FA
ﬁm%&m#n%ﬁ%im *,dg% mﬁmaﬁﬁﬁ&@%”% F2%= N
Tl TARARR, H, %ﬁ%%gé% HERAPD, Ll TAEBEILK
R 18R HA P&, @%:”Aﬁﬁmm%&y

I LA AT I &, P L Ao AT I AR R Bl A4 A R 3h+2.3/+2.9pct. AFFLEL4R
i@ Ek Z TR IR, PTVAEA BRI A RA R A P e,

ORINEE &N E

HEWRERT R RAR
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RS | IR

B 17: BHRATLR L @MHHEIR2019Q1-32 B M AA SR T/ BB L

S ; 4 5 A SR T2
oo AR Bk z& 5 1901:3 -%Ql 3 ot #omiit kT
) r. ol
-10% —I EFTR 6.1% 1%
-10.0%" " -9.7960.3% ' -10.790.6%
-20% o -14.048.3%
-30% A
-40% A
-50% A
-60% A
-70% - -67-+65:7%
HAERR: NI, JEAEF KRR S
A 18 #AATIEE- 404543 2019Q1-3MILELAT b B 19 ERATLE LM I2019Q1-34F bt bb
®19Q1-3 ~18Q1-3 ®19Q1-3 ~18Q1-3

120% T102% 10%‘6 1019%101% 120% 1 109%

1009 { i 90983% gy Ol 0296% 1000 {04% % 94%06% 85%
80% - 4% 80% - 7S T4, 3%
60% b 60% b 3%,

40% A 40% - 230/
20% A 20% -
0% - 0% - T .
\’/ * ~ ) 7
%’5/ A B 5w
BAERR: NS MR, JEAER LA F S IERR: NE MR, JEAER LA E S

ITE: BAALITERE, BSH PR

RAEEE: TTERTRA, ERAGAENEERTHRFERIA;

I LI FEAT R 0 AR KA, 19FQL-3iT £ 3k 1 %ixlS%ﬂﬁﬂﬁﬁﬁfiio
£, PEZERFESE/ T E FLQL-3IEITE L F 45 A3 K6.3% (R
iTH ) [25.1%/14.5%, 3%k 8194 £ ¥ 45 %|424+3.2/7.1/4.0pct.

Mg, HAbsb oy B A 6 T4 Ak 19Q1-33T 4557 £ 41 F) A1 SUEARA P &
B/ E R R R R %A 19Q1-3 ¥ & 9T # R bbéy\ﬁ'l iﬁgk
17.65%/1.45%/111.9%/165%. v9)I| S&AFFT = 2 L #7 24T £ ) b F 1£459.3%, 8%
B T 184 A i K.

ORINEE &N E

HEWRERT R RAR
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R ST | AR

R 4 REEAEBREENGITEERL

INE) & AR 18Q1 #ig

o [E 5
W E k&
M
Pk
¥ E R E
7 E
T+ E M E
¥ E
Gl
tFisgT
1 38 R Ay
HAREIR
)1 FEAF
L A AR

P RE=324

24.3%
7.0%
13.4%
21.3%
20.5%
3.7%
95.6%
5.9%
37.0%
13.4%
35.4%
2.1%
299.3%

0.0%

18H1 ¥ig  18Q1-3 #ix 18A i 19Q1 #ik  19H1 #ix  19Q1-3 Hik

1.5% 3.8% 4.6% 9.0% 3.1% 6.3%
10.4% 5.3% 5.1% 6.3% 18.0% 25.1%
3.6% 10.3% 17.7% 30.8% 19.9% 15.5%
13.0% 5.9% 8.7% 0.3% 10.5% 14.5%
-7.6% -19.4% -1.1% 13.4% 15.9% 12.2%
-5.0% 4.5% 12.1% 16.2% 15.8% 3.2%
50.0% 26.1% -0.5% 17.1% -5.3% 3.3%
72.1% 80.2% 52.5% 47.1% 11.6% 6.7%
6.4% 10.4% 10.4% 5.3% 20.3% 18.8%
3.6% 10.3% 17.7% 30.8% 19.9% 17.7%
2.3% 21.2% -9.7% 9.5% 5.1% 1.45%
-5.9% -25.7% 4.8% -1.6% 52.4% 111.9%
106.4% 17.1% 115.3% -61.0% -67.0% -59.3%
- - - -34.9% 95.7% 165%
15.4% 19.6% 12.2% -44.6% -22.9% 45.92%

HABRF: NI BEHENE. JRAERLEAR T S

MATL Ed A, A RAE T @I, B EMMENL, BHREERERET
A FRGARBE I ER L.

1) 1-9 A 3 /) U E AL R b3 K 4.5%/3.44%, 3% 451-8 Al #24+0.3 pct/0.25 pet,
9 % AU/ X X R R b4 %) 3 K 6.31%/4.93%, k48 A K-
0.40pct/+0.02pct, 9A K ZZ T LA m ALY, Tt £ B X5 F HIKAL A ok
FEEH R, FIGE ARG 313 2O 4R HT B I,

2) AT A, 1-9 F 4k 34138 SRR F) L3 K.9.8%/7.9%, 421-8 A K 3)-1.2pct /+0.2
pct, 9 A 3 Fl 4k 3418 343X K35 K 9.0%/3.6%, 4:8 A #4ik T 3h+10.6pct/-8.8pct, 194
VARARBEESEAZ TR A 3R, Tt L 2h TP ARMBEIBFAETSRAF LR, @
o 77 BUF 509056 (TR TAESF ) 1-9A B 3k @ =+ £0.9%, {24
FHRER AT T, SR T T ek e 7.

3) 4 XA, 1-9A B2R/F 3/ R AN B R 7 A 1k 4 4] 4H5.5%/9.1%/4.0%, 41
8 A 47| T A+0.3pct/-0.2pct/+0.2pct, 13 A IRl B T T, WBE A% & 31
Mo X B 4% 38 1% A4 4RIt

(\?3;],

o

/f

ORINEE &N E

TRBWRIRAR TR R AR
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A 20: BRFSBRAAAZRTHE ($45: %)

— B R RATR R FOUARIE (Re7) RitR
JXREBET (Se) RitRK
30 1
25 1
20 A
15 A
m-\\_"-———'\\~___,,___\____~\
5 e ———— e
0 T T T T
2015 2016 2017 2018 2019

HAER R AL, T RAERR AR F S

B 21: 2EEH%., B R (45 %) B 22: 9 RREELFZREHE (45 %)
k3% KRR — R AR TR R TR
ShBGE I BT R 23R B AT A TR R TR

40 -
30-

10 - N~ 10 \\\_~,\/‘\«\,

AR E AR BT TR R R
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