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GF SECURITIES

RBARMEER | ZBEH

BB AT

X5 10 AEFAFESA, SHEMAEEH KRR 0

o brif: Q3LiEFFI 27.6%, MF O AMHiEIRE 37.8%

ARIEE RAREE: 9 A Bif E R 25.0%; Q3 #£F [ 27.6% (Ql:
22.5%; Q2: 28.4%), &-F 2018 4[| #149 25.6% (18Q1: 30.7%; 18Q2:
25.0%), ¥Rtk Q23K 3.4%. Q3 Heifdgik4)¥ 5 L 2R T LRI H 3.

9 A Bt MR T ) 2.2%, IR T 0.3%; Q3 #54kidk £ 4 F it
T4 21%, 5 Q2 @ A#F (QL: -0.9%; Q2: -2.0%). 1-9 A, 4H
Heid B4 BiH B LT 1.8%, ATk A44,

) BEd, ik, B, P, AF 9 A iR F ATk A 42.6%, IR
tt 8 A 41K 3.5pcts; Q3 i =4 A Fl3 47.0%. 44.1%. 52.7%. 29.5%);
3% Q2 ¥ig T 4k-0.1pct. +12pcts. +4pcts. +19pcts; £ E T L FE 55 Ah
16.1%. 14.5%. 12.6%. 7.6%. WK 3] Q3 4R Hbiétaix Q2 A ZY K.

Q4 HATMAEGAES, IEEAN B 30T G H LR HE A, AT HARARAL
AR B 53k m A ey NG A R R AR A, G kSR
R E DR FIEIL, RALER K Bk, RAMRE R 6939348 By,
o AiE: 19AEMEALKFN 5%, HEEREE

B RAR B 21MZ &R F: 19 F4K, BRALIER S 5.0%, £ 18 F44
FlHb3gik T4 1.8 pets; FRib 19 FHAKT I 2.4%, 4% 18 FIRtkigik T4
3.7pcts. HAMY . AN 2GR T, NG, @Fi. RIN
%335 2018 F42ik . BT 21 K E AN E NALIE S R 3 1.9%, Hikik 18
FAKTH 0.9pcts; KM A KRILK L A EHHG G 20%, H E AN
YA XAIEE &2 33%, L. T RINARKAIE E K F4) 14.6%.

BBETHE, 7 A1 A&, RAERESRFIGT4LEN, M RAE
H¥FBRFEM, ok, HMAFTATEARI, BNEE AT B
— Ay, BRERALRYRE;, BAMEMRE PB A AL T A LA
FRIR, AT EEERTRE, MEHRETMER TR, EBEE:
#r s (AKR). PEAFMEE (HK). SHFRE.

o UK Hik AT EREIRSE, ARFRIAATKRETCHS B4

2019 11 A 2 B, UGAEM3EE, £ F Sk A% ETC TR A% &k
F= ETC £ ITA2FEXT 10 ASA2®m T L. M 11 AFF+46, BUH Sk
Fa A T 35 TAF CEABRE B A RIEATI R, RBBHHRET, T—F
20 4R AP, A IE BB T AeAl A BR A A%, FUSR A DEB 13 AE R IR A AKX,
F AT R BRIABGK S 7 @ AR, AR R A 556 A s ik,

FALHE & ETC I 8 B BRAE G F R e In B K, RAE L LS
WA 2019 F)aEAFE BT Rh A4 0.9%~2.6%, 2020 FRhL A
4.2%~13.8%. FE R LT 707 JRBATHERIAA £ AT OB AFE. K
WAL R ETC %5 R ALK 9 %A,

o NIRRT

RIGFTFATARINE, “ndbsk” EHBLERBINL; Mon R AERAM

PEPATE K@K T AL, Rk Kb Tl AN AR EHASF,

31%

23%

15%

7%

ESHRIRS
Vo A% EN
AR IR FEN
2019-11-11
AT 5 X
— RAIE P K300

-1%

-9%
10/18  12/18

SHIR: KM

&2

=
B4

021-60750602

SFC CE No. BNU877

02/19 04/19 06/19 08/19

SAC #iE5: S0260518080003

guanpeng@gf.com.cn

LB

R iE AT b R IR AT b
19Q3 &4 AIE RIKAR
. M B Yk Lol

R IE AT L Q3 A H A
Fedh i, BOH ik g sEHAGK
EATHE

BB AT L Q3 Wik B R 3
27.6%, 19 AA&HLE E W ALIE
F13% %) 5%

FrA A
suny@gf.com.cn
FrA A

FhAr 021-60750602

2019-11-05

2019-11-04

2019-10-20

¥ 5% %] 021-60750602

zengjingke@gf.com.cn
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GF SECURITIES

% PR SR AR | 32 IE

AN EAF N S AT A
&H &l LBYME EPS(7T) PE(x) EV/EBITDA(X) ROE(%)
BRE@MMAF  KRERD KT B
KRS HREBH (/M) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
A 600009.sh Ak, T 76.26  2019/10/29 F# 84.42 2.71 2.93 28.14 26.03 20.86 17.58 15.6 14.4
BEH 001965.sz7 AR T 8.29 2019/11/4 FE AN 9.58 0.70 0.77 11.84 10.77 16.49 15.15 9.0 9.3
F 3K Ay 002120.sz AR T 33.84 2019/10/31 %A 37.80 1.26 1.56 26.86 21.69 15.69 12.33 20.1 19.9
E R B R 603871.sh AR T 30.89 2019/10/29 £ A 46.00 2.30 2.71 13.43 11.40 10.01 8.46 18.7 18.1
&) 7 AL 600029.sh AR, T 6.76 2019/8/30 £ 8.90 0.36 0.55 18.78 12.29 7.70 6.63 6.5 9.1
P E H A
01055.hk BT 4.85 2019/8/30 £ 5.85 0.42 0.64 11.51 7.54 11.55 6.30 6.5 9.1

Wty

HAERR: Wind. [ KIEAZRBHR TS
ik AP LIS R AN

R, ZINE
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GF SECURITIES

RERMER | ZBTH

BR%7

o RS I E BRAETF L ettt ettt 6
e B BRI T e ettt 7
1. rif: Q3 HRiEE R 27.6%, NAF 9 AIEEIZZE 37.8%0 coeveeeieieeeeeee 7

2. T 19 AFEMENKFIIE 5%, #H1EE KB E oo 9
(1) MR 5.0%, ik 18 FAKR T 1.8PCIS o 9

(2) I, AZG . BINHGRET B o 10

(3) 21 K EWAMNG A LRREIIE 1.9%, R T o 11

(4) W RALA EAIEZIZIR BATIERE]I oo 13

(5) KAEHIGHE B 898 FLK, A B HHIGE 20% c.ooveveeeereeeeeeeeeran, 13

3. Ak BUN Skl sE TR, AIRSFRIAA TR ETC 48 B AT, 15

S B E BT EIRIZ ettt 17
® X A4k3 10 A R KAKRITTAWEE 3.6 1¢k, RitF& 3.75%...17

® LAEALE: ML 10 100 E AL 100% AR, F 1A HEERIF R F AT 3.6%M4.. 18

L B oy 3 - SRR 19
Oy 3 = o o T 19
B.1.0 FEBEFEFETR oottt ettt 19

O - 20

R -5 8-S 22
N D<= -SSR 22

B.2.2 THIE oooioieeeeeeeeeeeee ettt en et 25

B.2.3 BB oottt n et 28

B.2.4 HEIE oot 30

U = S 34

R, ZINE

TRBWRIRAR TR R AR
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RERMEER | ZBEH

B & %3l

A1 BARAMRIEE TR G IREIZIE e 9
B 2: BREFMILE BRI GIRMIZIR v 10
A 3: A RASHIGATIEZ ) FEIEIR oot 10
A 4: W RAZCSHIGATIE B IRFEIZIR oo 11
B 5: 21 THANIG B BBAIEZ R ELIEIR oo 11
A 6: 21 EWAMNG R BBMIEZIRLIZIE e 11
B 7: AF RN B BBAIEZEIELIEIE i 12
B 8: Ak T RAMIG B BBAIEZIRLIZIE i 12
S P PR T 2 o 2 O SO 13
O T B o a7 N o 13
A 11: KM E AMEZSEMEKLE (BBEFRIFET) e, 14
B 12: KEAIGE RATIERT 20 ALLK oottt 14
e T 3 B S R 19
B 14: ER B FAIFRIRIE oot 19
B 15: LR S IRIKDE AT L BIE AR oo 19
B 16: MEiEHe S A8 PE (TTM) SEAFEE 1L A 8 B 20
B 17: EiEHREE NS PB (LF) SEARF (BRE 1L A 8 H) e, 20
B 18: MEARREALE) PE (TTM) SETFEE 1L A 8 H) oo 20
A 19: MHHREEALE] PE (TTM) 4R T PARSE(BE 1L A 8 H) ........ 20
B 20: ALEMIEALE PB (LF) #ARL T L PARIKER (B2 11 A 8 8)
.............................................................................................................................. 21
B 21: ARk PB (LF) SR F (BRE 11 A 8 H ) e, 21
B 22: HifARHENE] PE(TTM) AL T AL PEAETRR (BE 1L A 88 )
.............................................................................................................................. 21
A 23: iRk PB (LF) 2ARLF AL PEAETRR (BE11A8H) ... 21
I - R 7 S G o 1 = RSO T 22
RSP ek o = T 22
B 26: BREEZEAABEMN (FETUITEU) oot 23
B 27: 2L EEABMN (ETUIFEU) oot 23
B 28: KT AHETHIETEEL (BDI) oot 23
B 29: 4kF BB (ETUIE ) oot 24
IR HE S T - 3 < G ) LT 24
B 31 EHEERIEN (FUIE ) et 24
B 32 AKREACERIEEIES (TP oo, 25
Bl 33: AZBBOBEREIEA (TTM) oo, 25
B 34: AZEMRBET (Fok) FAAT (FPL) e 26
B 35: AZEMWRPENT (Fok) FBHAEAD (FL) oo, 26
B 36: SR BIEEHFZT (TP ) oot 26
B 37: SR BIEEATHRIL (R ) oo 26

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

RERMER | ZBTH

38 SRB BIFEIET (T ) e 27
39 SABTABEBFIEE (F) e 27
O A7 S il - ) B 27
B A1: AFERIE T (TP E ) et 27
B 42: ZRFETIE T (ML) oottt 28
B 43: SkFEFWIE T (TP E ) oot 28
B 44: 9 A% A 55 KALASKE AETHEI3E 8.40%....ovviiiiiiiicecceeeen 28
B 45: X KALASKE A48t 1-9 A B3R 11.80%.c.ccveniiiieeieeieieereeeea 28
H 46: 9 A% AN KAt & AEFER N 0.4pct, = KAATRIEY 1.1pct......... 29
B 47: SKAL1-9 A Rt & EEF ¥ 0.16pct, = KAR TR 0.5pct.......... 29
B 48: 7 A (%#) —&WIFFIE 3.50%, —LMIGFE 5.51%, =LK FEHE
0. 769ttt ettt ettt ettt et ettt nen et et et 29
B 49: 9 A LiE#HA. &, RINNGRERKSAHEE: 2.2%. 5.2%. 6.6%
.............................................................................................................................. 29
B 50: 9 LiB#HA. =, RINGKREZRHE: 2.4%. 85%. 13.4%....... 29
B 51 BRI AL BN (LT ) oottt 31
B 52: BIBALBF (ATBF ) oottt 31
B 53: Brif 5 R A IAIZIE (90) oiieeeieeeeeeeeeee e 31
B 54; Heif KA W B FHEIR (90) oo 31
B 55; Heif P I BANIEIE (TUIY) oot 32
B 56: Heif 5 KR FMIZIR (90) oo 32
B 57: ABRHEIB I BIEIR e 32
B 58: A BEMEIE AN IEIR oot 32

% 1:
% 2:
% 3:
% 4:
% 5:
% 6:
27
*.8:
% 9:
%.10:

AJA (2019.11.11-11.15) g 544, PEih 2019 4 11 A 08 HUL#AEM-...6

2019 F Q3 HIEATIELIE ©.ooveeeeeeeeeeeeeee e 7
Peih NG 2019 HF 9 AL EHIE oot 8
21 A EW AN B BATIEZIZIR oo 12
BOH B iR AT AL 35D KB FARIE oo 15
ETC 3 Ak e BEEAT 23 FUE M oo 16
) el e A - G 22
EZFTME) EAGRAIT LGS EHIER HLIZER (%) FH oo, 30
2018-2019 4 Heif AN 8] B B IR oo 32

2018-2019 i 2N ) TG E ..ot 33

R, ZINE

EFWIRIERTHIRTER
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KRR AR B

S, SR A

+—AXEADKEABRIES: HEABRL. HEfE. EENYG. EXER

AR N5 201354, Al ET TS EREX. AREE=ZF @
HATERBERERE, RE—FAFIHLH TG . FEGRARACESBILG N
AR, HiRiEL = FRIFA0%VA L6 ;U:%\i‘g:z, % 4 v9 FARF30% VA _E oG 4edE g
F)3gik, W6 FiAF|15%, FEITILE

FEANREIE RO FI B, o8] TEFARFEK, EERINSAFERA,
PE—F Rl b e, FILT ARG AE. TR, FEEBIRME S, 8] B AT
EZd—kd, P CRERARK, EHEHRRAMOLTVE, EHEEHE
WA RR G, NEeHEAB0T.

3£ 66%4 MK B K, Eﬁ[&m$£$%ﬁ%%w%,%¢aﬁi%m
FRBALS, —FBRTHEILTF, BHRE, HEIMERG BLRFEAR; K
Wk A, HACELERKAEL, ﬁiztv]%flﬂziﬁkh%/ B BEM AR, Rk G
#k G|t

ERER:ARALATF T T T, 28 £4 % FIRBFHEA 0 HROEAE ML,
B Eg¥in % XBHEE, A ERA L TA2R B RAES S TAZ X EMAVARE = 50k
B “—3EX RS, BAARFHTLO R, N RENIIRAETSEST THEL
e tEXR R, KRIITEFRT LG LEE. 2017F, A5 mFfigond, L

S RFAGSTFRERREMES T DE RBE A MHIE D £353E % XIE L 4. 2018
e, NS B TOARE R ey MEITE, £413991.20% £51; RN, REFH EFexm
B4R AR LI RIR (4) W3, FUARBLE FRIE M T 536, AR A3
IR E . AP e RIG R,

&1: AF (2019.11.11-11.15) EFH44, BEMHA2019411A 08 B i &4

. EPS (/&) PE PB
RA 28] WA B (L)
2018A 2019E  2020E  2021E  2018A  2019E  2020E  2021E  (LF)
603871.sh  FAER  EA 311 2.41 2.30 2.71 3.54 14.33 1352 11.48 8.79 2.71
600009.sh  LE#dum  EA 77.87 2.2 2.71 2.93 3.43 2312 2873 2658 2270 4.85
002120.sz  #ERL  EA 31.89 1.58 1.26 1.56 2.01 19.24 2531 2044  15.87 5.56
600233.sh  HEdm®#E K 1284  0.67 0.74 0.85 1.02 14.86 17.35 1511 1259 3.05

HFERR: wind, JTEIERREAAR T S, PBARFREMBARE (REVHMARE) HH

R, ZINE

HEWRERT R RAR
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L RABERE

CBeif: Q3 BB FRI 27.6%, MF 9 Ak E 37.8%

B E R BB IR 9OA, A EHki%56.0104, Fl3E25.0%, B+ Bk, FH.
B 45 Bl T 46-6.0%. +33.7%. +41.2%; A3k, F3R. B3 4H5 F324.9%.
30.2%. 19.3%.

ZZE, ARki£EF161.5M04, F3E27.6% (Q1: 22.5%; Q2: 28.4%) , &
20184 #14925.6% (18Q1: 30.7%; 18Q2: 25.0%) , RH.Q23%%K3.4%.

B3k, . EFRFQ35 A BT AL-4.4%. +36.9%. +39.2%; A3, P,
B3 Q345 A F3527.7%. 31.0%. 21.3%. 1-9A 4 E kit & &t F 3%26.4%.

% 2: 2019 4 Q3 i T H B

() S Fl B 7974 ZitFE (7T) eV R I RitRR
AE 1615  27.6%  3.4% 26.4% A 11.6 21%  -22%  -1.8%
R 3% 275 -4.4%  0.9% -1.7% 7 3% 6.8 -152%  -2.1%  -15.0%
) ) 130.3  36.9%  3.8% 35.0% Fib 7.8 55% -1.0%  -4.6%
rE B (RIARE 3.7 39.2% 8.6% 27.2% u B RARE 49.4 -7.0%  -8.0% -4.4%
i 1285  27.7%  2.1% 26.2% A3 11.8 -13%  -1.8%  -1.2%
& 3 20.3 31.0%  4.7% 31.6% & 3R 10.2 7.0%  -1.9%  -6.5%
b 12.7 213%  16.1%  20.0% 737 12.2 25% -7.2%  -0.1%
(fet) Y1 Fl T EitRk (fe4) Sk i1 Rl b I RitRk

AE 18744  24.9%  1.1% 24.1%
KA Bl 186.2  -18.9% -12%  -16.4% KA A 1503.6 26.1% 02%  24.8%
SN 1010.3  29.4%  2.8% 28.7% & 3R 208.1 21.8% 2.7%  23.0%
E PR S 1821 29.4%  -0.1% 21.7% 737 162.7  182% 7.7%  19.9%

HERB: BREEE, wind, T AIERLBEAR T O

FLEREFSZTA, TERT=Z78: 1) BT THRNBEREERIFLES
{55 2) AR W Fr B A& A7 56 B B AR AT A3 R a) T RS, sHkig S5
i@kéﬁﬁﬁk$ik—‘+ I FEBRIFLELR ), I ZFE Ik 5 T HEIRIGikS. 2pcts,

b . 2. A E ARSI HARIE30%, RAEKGE LR, I, B

Skt dgiw A, LEHEEL64AFHTF30%, EF6A. 8A. 9AKikAiT40%.

9R , A BEWFIHN L A 11.6TMF, Bl TFE2.2%, 3Kk T 50.3%; H+F F k.
FH. BERFSA B L TA12.5%. 6.5%. 8.7%; ZEk. T3, BN F|F TR
0.7%. 12.4%. 0.8%;

ZEF i BNFE T 52.1%, 5Q2M e A A+ (Q1: -0.9%; Q2: -2.0% ).
1-9A, 2BEWKEEN RHF L TA1.8%, BIFRH ANk EMN ZiHFE T
6.0%, AT sk A4S,

ARIENE) A BN, 3Gk, R . Wil RF9 A it E 07 F 3#40.6%. 42.2%.

RARBE, ZIMNE EFWIRIERTHIRTER
7136
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GF SECURITIES

BER %ﬂ?&lx

50.6%. 38.0%, &-it3%ikiA42.6%, IRL8A 41%3.5pcts; #9ik. Hid c%vz\ m;ri
F#AFEFE5R415.8%. 14.5%. 13.0%. 8.1%, /a\iJrii51.4%, mnsﬂ #®
0.93pcts.

# 3: tkib/ 5 2019 4 9 A 2 EHKE

201949 A ¥if B i 3k N+
i (L) 20.47 22.16 27.72 98.82
YOY 30.3% 16.7% 158.6% 22.3%
it F (fLH) 7.25 8.11 8.87 454
YOY 50.6% 42.2% 40.6% 38.0%
HFEH (L) 2.82 2.73 3.13 21.77
YOY -13.5% -17.9% 84.1% -11.3%
T4 YOY (M) -19.3% -17.9% -7.6% -11.3%
9 A #43Rrk 2.17% 0.37% -2.19% 0.55%
8 A #43Rrk -1.43% -3.20% 1.59% -4.25%
7 A3k -1.75% -6.95% -0.94% -2.59%
6 A 4Rk -5.94% 0.00% 0.00% -0.81%
5 A #HIRk -8.18% -2.89% -1.24% -1.52%
4 f #HIk -6.25% -4.60% -2.42% 1.89%
3 ARk -1.1% -3.0% -7.3% 4.7%
2 A #M3Rk 5.3% -2.3% 0.0% -10.3%

HAERR: NG BN, TRAEF LR S

A&7 &, #9iL . wid . RFE 5B F L EA84.1%. -17.9%. -13.5%. -
11.3%, MRE#yiLsh, mar&%&sﬂ KEE . Bl @bt vl d R &, it
O A Wt Thetig f218% £ 4, HH 393k 2019H1 ¥ $hag 24k 1.6 L/, BIIRiZ R £ 5
89 b i AN R L4829 4 7.6%.

ZEE, ¥k RE, Pl RF i F 55 F3547.0%. 44.1%. 52.7%. 29.5%;
4 42Q23% 1% T 1k-0.1pct. +12pcts. +4pcts. +19pcts; £ 5 & T & E 455 4 16.1%.
14.5%. 12.6%. 7.6%, #& Q2% 1%-0.2pcts. 0.8pct. 1.5pcts. +0.9pcts.

W67 @y, 3935, B8 . wid . IRF 95 F b £ 14096%. -15.7%. -13.1%. -6.0%,
P83 Q2 B K. Baw@ APl EHE, FitQ3NIEEELE20% 44 ;
A H 3K 2019HL P 4R 69 AR T 1.650MF, B8 E & S 6 id SRR tiE b
25 4-2.3%,

HRRA, Hil. AF8-9A 6953k K TIR, MFRTAAE], Hi@FR
FHROZERATIELBIFT BE R, BBI9H1 S Heid & AR b T £450.35
A, EZB—AFHERRE; RFQ2EA R IR 5pcts. IAF ik b 4945 2
SR TR T, FAEABCHHE NS B A, Fahaa) ks, bgigix
A F

2 # 8 M ILA, i AT LQIREF H A, iﬁf’i@%ﬂ}%ﬁ:#&i%ﬁ, AT L A5
F% PR, B —Aeg b G A B ik iE A, QANATAELRIEE, S S
o R A, J:Jrﬁﬁéﬁfwamiﬁ‘%wim%*m%, EFENAZ2RE—FFHT

R, ZINE

HEWRERT R RAR
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=4 -
;! Rits 1B R R | B
AL
I NG P IR R A, AT FATARAT A Fe b iR R ERAF LA A LRI
A B, iRk A ek, MAE. P, . RFE EFFARAERAT
FERIF TR E, AT It —F iR, BE. MF ek £3gik R
= A, Q3-Q4h EAR| itk RHFEE .
ThEMHE: LM ImE A MRFIER, RAKERKGE B, KA
R 693G E A
RIeR T FMERIGEKIGKE . RBMHEREL, Ad. BHhAAkEE
It HATF AL KheRIt

2. ME: 19 XEMENLKFHE 5%, HEEREE

2019 4 10 A 17 8, KAk T ERATUL kAT R M sE L A 2019 &AM E At z)
k, BMERAZEMEF %, *TRIAEFZ AT W ATIELE M) T 47,
FT 2T

(1) AZ&R#5.0%, #ikK18FLEKTFHL.8pcts

ARAEM E: 19 FAAE AAILE LI K 5.0%, 3R 18 FAKF LMk TE
1.8pcts; IRk 19 FHEAKTF M4 2.4%, 4 18 SFA AR ILILk T 3.7pcts.

19 FA KB IR S ALIER eI K 7.5%, ] phig ik 4% 18 SFAAKIG R R A 3.4pcts,
IR 19 FHAKT# 1.4%, 4% 18 3Rkt T4 2.0pcts.

B1: BN AL EF LSRG

10.0% —8.8% g ooy

8.0% 6.8%

4.0% L300
. 0

2.0% 0.0% 0.1% o

0.0%

-2.0%
-4.0% -2.4%
%Js bn;@ /\%‘%‘5 %gs ng* «@ﬁ* %@* . R
w w » w » » W w
o Q N N qus W . .
o~ Q7 2 o
IR R: RMIAKATHR, JRIEARBAR T
VE: ARIBAUE B R X EAEF, AEREG T
AR, ZBNE HEWRERT R RAR
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GF SECURITIES

RPTRIE R | BT

B2: BRE AL TR LS LIEE

8.0% 7.5%
7.0%
6.0%

5.0% 3.6% 4.1%

4.0%

3.0%

2.0% 1.3% 060

1.0% II :

0.0% - II
-1.0%

-2.0% 4%
17/16 %% 18/174% % 19/18% % 174 %/17 184 %4/18 1921\'%»/19
B Ak A A

HIFRR: RATUL RATHR], T RAERLRAR
A ARBAVE R 2 RIRAE L, AR E 6T A

(2) iy, =g, BINNBEEY A

19 44, R EAL (TG AN KA ). Lifrtf. Ll R (Ligiug ).
;& =8 EZG AR E 2 E AALE) B A B EALIER 3G a5 5] 4 -4.0%.
2.5%. 1.0%. 4.5%#w 2.0%; SRHIEHEL A H-4.5%. 1.4%. -3.7%. 1.3%F= 1.2%.

MEI teFeIRrb 0 2k A RBEAMNYG . @ AV E 2]k T 25, g,
A =M. RKI|MIF G 2018 FRik .,

B 3: AKX SHIGHIIEE R b

m17/16% % ©18/17% 4 ®19/18% 4

6.0% 4.5%
4.0% 3.1%
T 19% 2%, 1 505 2.0% 0% 2.0%

2.0% 20 1.0% 27

Il 0.3%
0.0% —

-0.3%

-2.0% 1.1% ’ 1.1%
-4.0%
6.0% -4.0%

El v iR EiEH AR M a= Eh|E 5

BB AR R UATHR, S AR RAR P 5
E: ARIEAME R R R EAE S, AAERENTE

R, ZINE

TRBWRIRAR TR R AR
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% PR IRIR AR | 32 iE ke

B4: v RKAZSHIGALIEE IR LI %

3.0%
2.0%
1.0%
0.0%
-1.0%
-2.0%
-3.0%
-4.0%
-5.0%

0.8%

-0.2%

459
LR B

L EVES -VAVS B3

1.4%

-1.49%1%

B3k /i

184 A /188

I1.2%

-3.2%
-3.7%

LR

19 & A /19 8 &

2.3%
1.2% 1.2%

2.1%
1.3%

0.1%

IMa= FHE 5

I RR: RATUL AT X,
E AREALE W 2T R EAE

T RAR SRR s
A AR E 6T e

(3) 21K E AN A KR HE1.9%, ¥k TH

A 21 KE AN E AALIE S F3E 1.9%, 3Fik4 18 F4 & T 0.9pcts; 3R
P3Gk h-1.1%, 38 ik 4% 18 F AR IR LT ik T 4 1.6pct; AR 6 ALK F) Hoig K 3.2%,

KL T4 0.5%.
B5: 21X WA B BB TR LR B6: 21 WANG A BB S IR LR
m17/16% 4 ©w18/174 K% m19/18% A& LAVES VAVS-E S 18 4 A& /18 B 4K 19 % & /198 A

7% 6.1% 1% 0.7%

6% °5.8% ézf 0.5% 0.5% 0.4%

5% O‘%(: 0. 1%

% - 3.4% 3.2%

4% ; 1% 8% 3.2% 0%

3% 5 2.4% 0%

2% 9% 0% -0.2%

1% I 12;2 -0.5%

0% 1%

-1% -0.3% 190 -1.0% -1.1%  -1.1%

21 £ AL B A B IR H X 21 T HiAmLE HA 553 H K

AR R RATUL AT R, JEAEALRAR 0 SRR RAUTUAE RATIEX], TRIEALRAT TS

E: ARBAE R 2 RIRAE T, BAEIRE T R

A ARIEATE B 20 R RAE

V¥ AP N

AN E NAUER Lb3gik by 18 4450 12.4% F R £ 9.0%, IRtbigik

8 18 4 AW 2.4%TFH%-3.8%.

F 2R .

FhkA, FEWANGHRTHRRBEARES

R, ZINE

11/36
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= IRl

B7: WAV R BBEAIEER Ik A8: kLAY A BBAIEZINLIEFE
m17/164% % 18/17 % A& 19/18 % A& L AVES -VAWS-E 3 18 & & /18 A 19X & /197 A
18.0% 5 6.0% 5.0%
16.0% 10.0% 14.8% 5.0%
13.7% 4.0%
14.0% 5% A% 2.7% 2.4%
3.0% L7 L 6o

12.0% 9.9% 20% 1.2% : 10%
10.0% 9.0% Lo% g I

8.0% 6.7% 0.0%

6.0% 4.3% ';-82;0

4.0% 2.5% oo -1.8% -1.9%

2.0% l -4.0%

0.0% -5.0% -3.8%

FipANE AR B IR K ExiANE AR H iR R
SRR RATUE AT, T RIEALRART T8 FIERF . RATULE AT R, T RIEARBAR P8
E: RSB B R X EAE I, AEREG T E: RBEAE R R EAE R, HAEIRENTER

R4 21N 2R B AL EIL R
Wi 4 19/18 &% 19/18 B Ak 18/17 &% 18/17 B Ak 17/16 &%
b IE #R -3.97% 1.36% -1.10% -2.06% 1.95%
EiEIE A 2.53% 0.00% 0.29% 0.00% -0.33%
LiElE R 1.03% 3.62% 1.48% -0.50% -1.15%
Tla= 4.48% 5.27% 1.97% 0.03% 1.53%
FRARIBR 2.44% 2.23% 4.81% 6.35% 2.30%
ARk 1.63% -1.35% -0.37% 0.82% -0.77%
I 2 1.98% 3.15% 2.02% 0.91% 3.11%
2k, Fa 2.77% 4.11% 4.87% 2.27% 5.79%
E ] 3.25% 7.92% 8.02% 2.43% 1.51%
AL 7L 2.03% 2.54% 1.95% 0.35% 5.38%
B & v 1.42% 1.94% 2.81% 1.25% 0.37%
EA by 2.78% 6.34% 6.78% 3.67% 11.90%
Kt 3.20% 11.00% 2.80% 0.23% 0.06%
AR KT 5.09% 13.72% 5.94% -0.86% -1.85%
H8IARE -0.33% -2.28% 6.55% 3.22% 1.92%
5 & RKFBE % 2.18% 1.93% 4.48% 5.57% 5.77%
HUE 2 2.44% 2.91% 3.70% -2.76% 4.58%
= I /RUE 7.73% 0.47% 0.42% -1.03% 0.84%
REIE & 0.26% 2.56% -2.63% 3.69% 25.55%
Kk KT 0.70% 11.17% 14.76% 1.75% 3.97%
FEDIIE SN 3.08% 1.03% -1.16% 4.18% 12.93%
I RR: RMIARATIR], JLAEALRAR T
VE: ARIBAUE B R X EAEF, AEREG T
AR, ZBNE BEWIIEARTT G R AR

12/36



= 4 -u
5! Rit5H 1 AR | ZEEH
(4) WXAA KAIE T ik 54T LR F
INER 0 24, 19 F44, @i, R, B, B, K. SHE RIS
FIF)E 5.2%. 5.0%. 3.2%. 2.3%. 11.2%. 3.2%, 4 RIFRITik; IRkigik A
-2.9%. -0.9%. -2.8%. -4.7%. -4.1%. -6.4%.
seoh, AEST KA A RALIEE R pL3E ik ) 10.5%, #» 2018 L&A ARF-F.
H9: WAMAIEEF gk

m17/16% 4% =18/17% 4 ®19/18% 4

30.0%
24.4%
25.0%
20.0%
14.2% 9
15.0% 6.4% 11.9% 11.5%11.2% 3.0%
0.00 6.6% 8.8% :
10.0% :
T Legl52%  61% oo A% . )
500 57 I 3.2% %39 8.2%
0.0% [
Ea B ci| RAUE A ALK A AR A A +H
BIERR: RATUL RATH X, [ ZIEA L AR F S
A ARBER 2RI KRBT, AERENTH
B10: W KAALIEZ IR LG iR
WATEAMTEA 18X A/18AA  W19LK/19A K
20.0%
14.1%
15.0%
10.0% 0%
5.0% 3.0%
D ooy 03% 0.9% 1.8% 0.2%
5.00% -L7% -0.9% -0.7%_ -1.4%
o -2.9% 28% 600 470 a1%
-10.0% -6.4%
@At sk A RALE A HAUR A AL A A EE

BAERR: RAMTRTCATIR], | RAERL AR F
A AREMER 2R ARG, AAIRENTR

(5) K343 ) B#H898IE K, 4 & A I E20%

2019 FA&FAFE, KA E WAL F B 5 JLRIA 898 K, HhH HABE A
AIET 6 20%; HHBF|BILREITA 1785k, HF, EWENSAXATIE 590 HE
K, LEEH 33%, L&, . RIABKAIEA 260 FEA, & EFE) 14.6%.

KAMGHL B Z 09 ME LA A’ Ly, Jia=. RINE LY.

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES KRR AR | ZiBEi
B11: KX E AMHEEEREEKE (BB FHET)
2000
1500
1000
500 III
0 - — — — —
2 2 2 1 /-
?—}\g& ﬁ\%” &%‘%\Q’ A Nl S %\%‘\ \\\\4> \l\\\‘é’
ﬁﬁ Y Y *

BARRR: BRATE TR, T RAEALRAR s
E: RGBT R RS, AEREZGTH

B12: K3t E A AUIERT 2040

90 78 709 70 70

56 56
°2 50 48 46 44 44 42 42
”““””IMMMS%
%’& % P % e m RS %-w & RS
/ % \'~ /\
W \\\\@\\\\ ST «,\ %\* &\% RSN \\%%
v k'WWJ@Q R %&\&%~%®)%%1%
ha ¢ &« %%

Y Y

AR R RAMTUL KATHR], JRIEALRAR T
VE: ARIBAUE B R R EAEH, AEREG T

2019F AAMEAT L E R LRI K, (28R ZIIEA R A S IK
ik, SIS ROGEMEFNIERK, BOG T HE TRRRAT 4B @ s
Y EREA, EARMEN) TRITELRERITZANTFTT, S REEMEH
RAAT SR 2K EA A4,

BB THEERA, TALA I, ME) RAVERIAERF T4 ER, A3 mA
JE AR R FEM, R, RSN ERadt— T ik, B R HAT ER
Pt — A Anal, HAKE KA PR E, B ATAEHRIEPBASALAR E 45 T i R
R3R, MG EEZRTRE, MEREZTMMERTRA., ELE: AFTME
(ARL) . PE&HFMAEES (HIR) . M.

AR 7 AR TICE KK, W Kb&d AT

RAIREE, ZIMMHE EFWIRIERTHIRTER
14 /36



= IRl

GF SECURITIES

RERMER | ZBTH

3. A% BUE S Ak TERS RS, ARSFRIAFI TR ETC ) B 47

201911428, B E#HEE, 28 HRABETCITR 2 4 XETCEE
I ARERXTIOA CAH LTI, RILA T4, BH S A5g Folst sk T4E et
NFORIRRAKIEAT N, sGRBI AT, T— AR &M R Z 3R] oAl
KABARLAF R A5, JURBEHBEEBIORATOR,. ARDRIGATOREF 5 @ T4, #
PR R F) 52 56 2 G ik

HAERT, BREI0A31H, AE29NFEFILH A 151924588 EETCITR A 4.
48211 AETCIH B £ B AR TR ILAZE X BGE, 38 MR RLICE . FbiEM A%
REFZAAIBRZRELL TR, XEAREFIRE D TR G &k A4 T sk,
FIAATE B TR o) 3hmh TR R TR,

2019457 , EM ARG BB R AATAF T, BFRANTHRT CGRIIK
Fo b B BCEBOY Bk A RO R b0 AT R , BOE A 6. RATIFE R
PR, BFEEETEMFRE (BRHEARFTE, RAAMFHESF) . MERETCA%IE
JT AT RER T HFOEA. T ARG E MG B4 & I, EMAXRLE
HARES LS.

A5: BUY Fik A3 K FO R shAl X BURME

B i8] HRIFH EX JoFs
S R —F R ERZ TR, BIEHHIOY 5k AT Folk
2018.05 EFERF H RN . , .
%ok, AR L EAMIKZFEF.
2018.12 HENH 4 HBOH 15 A5k AB A T 4 B AEAREFRIOH A E TR ik A ok sk, SGRIEHIIEE

b

2019.03 2019 FEF TAEIRS

2019.05 HEERw 54

HH R ERE, MR EFE, ¥ RRERE, EeBRHE.

7 1 R ARBUN A Zik a8 Rk sk, ZIFASE IR, BV
W ARFNBEAX.

F CBUF TAEIRE ) 32 697 5 R A RIOH 4 B 51 A5 Fol st sk eyt
SRAMENFLSFIREI, BRI BF MG ERBIFE 2%, HALTE

&
2019.05 O BN EIRITER B HRY AT #H—Fsh—. LT ELEIKREANSRER £

ey wF RMFERKT R4 55T ORFABEMBATEAR 6952

CIRACNC T N84 P B BOY Bak A48 R

AEF AT A RBAT R IR, BT RAEE R BB GG

[

iil!
@ %36 ETC £ KRR 4K, LRGN & FRLKAAL

(R TRAMSFHERAH ETC LB AL

\

B, HRIpdtEamais, mKX ETC £ 47K &, 4L ETC &~ %k

S\

w

(X TEERBATRT MERBTRRL SAREFEATGTE 6 FAFRHEBATRRLBFFH AP BRE, A

RTINS O A S & 2 V- S WU L Bt RSN

(K F it —FRACEE T RSB i 4k &30

2019.05 . .

NG e 2 D)
2019.05

AR #4938 4 )
2019.08 i

HR A8 Fn )
2019.08

fold: & R OFCE D)

(CEn7EL S et

2019.08

X TAEYid 4a)

it oo K ER

TR S K FAmBAT RSB ARARERE R T B iy F AR AT IR S

Ao R E A KR HFNE XM E I A4 iR AR
FRE, AmES HR o E FIKE, ki E ETC F#8 X E%

HAB KRR ARBATR. Rl

HWER, AR P S

R, ZINE

TRBWRIRAR TR R AR
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= IRl

GF SECURITIES

RERMEER | ZBEH

T ETCA Zik 30942 B0 % e £ 2RI

1) ETCH f i AT %954k & AT AMETCKE &2 H40%, ZE A F
B2Z AR E, REH T I RE, T2H A9, 954, 9741, 984T ILAF; Bt
E R P de £ F kAo S B A 3 M U T R R 6 A F A R R, ARIE R B AR,
Z20194 %, ETCALA Z4453i55)90%, kIS 69 % £ 7K & Tt 22 F FRsd
2020-4F 84 B AT T KA H A E2.5%~3. 7% A A,

2) ETCH) TAREZEFTAT L. LTHRLSEZXETCEEG X, MERE. &
FAI T R G BEFRATTATEN, ARG hndr B A, EBHA 0 BEEHR T £91~3
10, A5ARIE FIT B 34 7= o] A il BEAT S AAL A

F A LR @, BAMEFE £ 2R 20195 )38 44 H T a4 1
0.9%~2.6%, 20204F%"01%)44.2%~13.8%. FIFEIEE o3 B 4T R 32 H
stE R BLER ., K F AR ERAEABRETCI: £ IR 22T 9%,

%6: ETCH) Baksb kst £ 2354 4) 8 % m A

2019E 2020E
BERH  RERG i i §
EESABYH (FFA) S BESARDA (FFL) bk
BAE N 001965.5Z -40.4 -0.9% -204.1 -4.2%
TFHE  600377.SH -72.4 -1.7% -380.3 -8.4%
Rk 600548.SH -43.7 -1.7% -318.8 -13.8%
4Tl ik 600012.SH -28.8 -2.6% -145.3 -13.2%

AR wind, JTRAESLBAR TS

AT ZNEFTATFHREREIERAITL, M BORR AT b b
BAT FORNE R A @ R7h.

=W

R, ZINE

TRBWRIRAR TR R AR
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= IRl

GF SECURITIES

RERMEER | ZBEH

=, LAE R ERIE

® XA4H# 10 AL THE: KAKFHTANEE 3.6 127, iR
& 3.75%

(28 )

201910, N BUZERFERALR TR KL H 53664 T v, [FHLIZK
5.80%. H¥:E8118.19% v, KALKHYFITEE82.27], L¥: BHYF4727H
5] £56.37]., 201941-10A, KALX R+ TR K WiEH £36012% b, [ iKY
3.75%.

BIE:

KERASER KT, 10A LB R . 28 FA ¥+ ) B KBTS,
MAS AT 1A 4 - F-F) A B4R AT ( 2019F % 9A 15H £10A8H, 20184F 4 9H29H
Z210A238 ). NE¥EEAE, Z10AAEHE A iz 842 F105~115% £, 010
AAets st Rk, KRAKHME S T119~123%vbt) Ha R 18], LF4EE R
*iEFH A RIE,

TG RBAER, B BAHASE. 104 B HFHBE61.497 vk, Fl gk
19.28%, ibiRy7.44%. 107 K& ) #BE1670.76 774, Rtk L#447.507% L, IR
b E#85.98% vk, A K4St £28.66K. 10A R AB A 65177k, [ _EA165
ok, AL L6057 vk, A4k ZEARYL, TaEERAAE— A, 10K ¥
FRIBZAGOT vh e KT, A2 0 B AR A A, AEEEas, RN
ZUKRMIEA £, FHQAKA B HZERFAEL207 7L AL .

SFRH K AKX AR NETA3MCrb, HEANWEE, #EAMIR, FTEREFBR
W), BRBATHE, FaBu st o ERmX, M EAFFETHRAKS
k6, QAndEREMETHHHIME, KREAKLFEFTWMITLH H4.3M00%.

BRAEEFY, REFERBEHGHMME. 19Q328) 3T Fhmi (222 KIGAM
B 897 LT L, 25T LR AR LIEK0.53%, 4% @3 m0.31pcts. #
J& A 12 A AS R AT AT 4QLOR A K oot , TR 1940 2 Ak AT T ub AT i, HATAR
2t BL194F % 6. 5 £95.88%, FL&-44F 4 5 AL

R, ZINE

EFWIRIERTHIRTER
17 /36



= IRl

GF SECURITIES

RERMEER | ZBEH

® LTAME: ML 10 /LKW EFEAL 100%BAR, HEEBF R HME
3.6% 45

(2d]) %)

11A8H, H#ALT (603885.SH) W EFHIE, Pl ATt X FE
MR R ¥ 2 EFHA 69 E 8 A1100%89 IEAL, AR 3 £99999.257% 7. KA
T bR s, IPEIE AR 12.6%.

AT, FHEMERE T NG TH5H57 T2019F8 A AN T A F AT IEAH
EATHARBEHEILZE, AT BATF AR 7 ALE 4.50%49 PR 4.

THEAUR L T201858H, A¥mERALTTF NG, T225E5HF0E. ¥HEE
AL R AL A& F T IEATFLATIRZIR S 0905, BB 52 3.6%E M9 % 5=

R4

\|

\
Tt

THEMTBIEARARRI ST EFEAFTMERE, DRI THEREFA EFTMRE
R, ERIRE F B AR FRATRIIBAI AL R, oSSt
AT MEORBERIFRER, HTE8LRRFME AT HRENAE LN LT
8] BA) F A TR vR .

S

KRR 5 3t EFAE AT AL RAUE LA RSB eyt —F %5, AAHF
) ik G RALE B AR R R 69T A, R E PR IR A4 R E FRAE.

KKK BB, 8] st Afiey AR IR )X 3)8.17%, T RKREEE KL
B AT R AR TAE, BAE S FAVEAIRRIA %, SAE49 2% 8 39
M AR R P AR

R, ZINE

TRBWRIRAR TR R AR
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= IRl

GF SECURITIES

RPTRIE R | BT

w9, bR HFERIF

4.1 LA AT E R

4.1.1 RiEHKEER
L+ B ZEAT L F#£0.02%, 28/ F —BAT LR HEL F 1645,
B 13: LR AT RS

3% -

3% -

2% -

2% -

1% -

1% A

0% -

-1% A

-1% A

-2% A

-2% -
WRET LG RYREE Y el o E B LKL o le
PHAAEWHFPER I AN S HL A AERI L=y
KW kFHERE e BEXR £ ®Khxs

WA P & LRSS Hie WARw R W i

FIE KRR wind, JTEIEAL AR F S

E R ZGEF SR, AUEIE B ARR TR R TE A IR AT, L K1.63%:; ik ks
1@ &I, FT#2.30%. 84 3B F Rk, 4 343 IRAIFAE 2T P £300( 0.52% )
BR IS,

LR RGBT AT R A EkE . R IRy, BARELTIE, ek
BN A ] AR BB FT TR,

B 14: LR E-FATkkskE B15: LR RERSRKETELEE EAMK
2% - 15% A
204 10% A
1% - 5% -
o 0% -
o
1% -5% 1
1% A -10% -
2% 4 -15% -
-2% A -20%
-3% 1 -25%
-3% - -30% A
SR N B B R L0 B K B W B 5G Ho e e W X
S A A A W ?\%@%@W SRR
C (O S g 2T W T A W
HIERR: wind, JTEAEF LA F s I RK: wind, JTRAERL AR F S

R, ZINE

TRBWRIRAR TR R AR
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o IRt 1B R R | B
4.1.2 M3EAE/A

BEILA8H, HiEAEEASHPE (TTM) F 7 ifskss 4 F P14 %E Loz,
TFPRik. KA T HL T, KGik. SRR T H &4z, PB (LF)
ARFE, TP &k, RGBT HLPAE, JIRKIBIL T LARAL, KAGKF.
SRR AT I SARAL

A16: REHEEANFPE (TTM) HEREHRE BM17: REEHRENEPB (LF) H&REF (#HE11
11A88) A8H)
PE(TTM) PB(LF)
60 - =905 5%k =104M5dk P =PE 5 =904 adk  =104adk L =PE
50 4
10 | 'I'
3 4
30 - { -
2 n L]
20
r 4 1 A | o= 0T T 1 1
10 A &= e
= -
O T T T T 1 O T T T T 1
KAKH  JEKS BAMAE TPRER  Ahik KESSE RS BAMA TPHE RSk
SRR wind, JTRAIERREAR P B ROR: wind, JTRAER R BT P
BEI11A8H, MATHIEAMIPE (TTM) ¥ HF T, SHRS/EAL T+
ME3E Eodn, BTN LAKLL, BAERPE (TTM) A . PRk a =
HAEAL T LB, LENGERE L L HIL, BRI T PAE Eotz, AT
THRL T PIEE T L.
A18: MEKREEAIPE (TTM) HEAEFHERE B 19: MBI LALE] PE (TTM) #4RaE F R
11A88) HiL(RE11A8H)
- PETM) PE(TTM)
50 - -905}’11—3@1 -105?41%5; c}:’fﬁ -fijﬁ 60 - _909‘7\,{1%& _10@\@_%{( :P,Tﬁ _ﬂl{ﬁ
40 -
301 I T I 40 - I
20 - ) § T = s
10 A -I- 20 . p § J.
0 l l :
210 - =
-20 - 0 ' ' ' e
W ERRER ARRE SAEME LG aERs RARE AN
FAERR: wind, JEAEALREBR TS BAERR wind, JTRKAEFRBEAR T
B E211A8H, MEHFEEMEPB (LF) ¥ &HFME. BRI RAEEL T B L
PAE, BT TP T ols, SHMTELN S, Wk EiENYG. @
ZHGAEEL T s, RINWHL T AL, BT =BT HEAK[L.
IRAI XS, KIMINE BEVRIERTTR=ERA
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= IRl

GF SECURITIES

RPTRIE R | BT

B20: AMEHREEAFPB (LF) 44 F 5 & F1E
ik X% (B E11A88 )

B21: MHHEPB (LF) H&RE (&RE11AS8
H)

PB(LF)

=90 2dk  =10451ndk kil =L

10 1
8 -
. .|-
4 4
2 - - - = s
<L =
0 T T T
7 ALE AR R FAKALE FAME

PB(LF)

6 =90/ adk  =1051%4k v =IE
5 N
4 - T
3 N

T
2 _I_ T - Y
1- - iR
0 . . . .

L b= EINW BI=#

IR wind, JTRAERL BT TS

SRR wind, JTERIERR BT S

HREILA8H, ti#BMHkENIPE (TTM) HRGL T & PAMsE, L&
FBM AT AR Eofe, ARy, dd@tkid, FERELTHELFME, Hilig
NI RARE R S AR, BRERPE (TTM) A %, B E11A88, thifik s
G PB (LF) #ARHL T AL PAETRR, LPawgl. F@kELTH LY
18, B RF IR T PALE Tode, Bidakih, Pi@ B dagm L dqz, &

FRdz BRAL T n AKAL

B22: Hi#REEANIPE (TTM) 24K FH £+
BETRX (RZE11A88)

B 23: Pi#MEPB (LF) BARAF AL FMHEE TR
B (&KZE11A88)

60 - PE(TTM)
=90 ndk  =10415dk AL = I
401 7T x
- T x s
20{ = L £ = =
0
-20 T
w0 -
% E 3 E &
& S
%\v v 2 2 4 & i

PB(LF)
=90 ndk  =1044ndk P =IE

FERR: wind, JEIEAKEFR TS

FAERR: wind, JTEIEAR BT TS

R, ZINE

21/36
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= IRl

GF SECURITIES

RERMER | ZBTH

4.2 A7 H BRI

4.2.1 i&iE

A7 EREEATE 2RI

B F AT ELES s L Ll 4
BDTI 914 -12.12%
Wik

BCTI 622 -10.25%
SCFl: BiZ, (£/TEU) 729 3.11%

£iE N .
SCFl: £5& (£7U/FEU) 1532 -3.53%
BDI 1378 -18.80%
BPI 1290 -14.74%
#iE BCI 2444 -17.15%
BSI 824 -21.15%
BHSI 539 -7.07%

HAERR: Wind, | AKIERZRAT T

81.65 (-12.96%) .

B24: Rt (ETHE)

ERmieT g ——mm Lk, ENTHR OATHETAREYAHIRLITELWAL)

B MAs: Brentib il F62.55 & UIAF (3.61%) ; WTERM I TF57.15% T/
% (1.69%) .

EMFEESLEM: BDTIL: 9145 (-12.12%) ; BCTI: 6225 (-10.25%) ;
CTL (¥ &R-+ETH%): WS79.73 (-11.49%) ; CT2 (®IE-FE T ) : WS

B 25; RibiE#53k

— UL B 3 B A 544 Dtd

ISR & ) B 42 50 1 AT oF A2 iR (W)

—— B b i Hr 45 5(BDTI)

90 1 1400
80 - 1200

70 A 1000

60 800

50 {  AamdT 600

A Rt

40—'/w,' ~ 400 A

30 1 200 -

20 T T T T T T T T T T T T T T T O T T T L T T T T T T LI T

B e N G R e o s
S ETETERESTTESmoo SSSSS55S5555550
I o IR e A M S U, o o A o o
LR IS I R I o B R s S2g¢ggssr823822883
N AN N O AN NNONNNONONONO N N N
N N N N
HIERR: wind, JTEAEFREARRF S HIEFRR: wind, JRIEFLRAR TS

R, ZINE

TRBWRIRAR TR R AR
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=4 -
;! Rits 1B R R | B
B REBTY——BENTH
RATHEN: 11LA08H, Lo ZR0N. P EEARBTHEMN (HER
BEW R ) 5R AT29ETITEU. 721 U/TEU, ZRGMegEMi E41) bk
3.1%, ZE¥bFiEeE e T 1.9%.
2K THEL: 110088, Lk R £/, 2ALKETHEN (HERE
EW A ) 55 AH1532EIFEU. 2572 £ TIFEU, LigZE £®megames L8 F ek
3.5%, LiBEZE EFKGEMER I T#£1.2%.

B26: BREZEEMEMN (EATEU) B27: £LEEMEM (EAIFEU)
e SCFLEM AT (LA ) e SCFI: & WAL L& (B AH)
SCFI:3b ¥ i Ak (A A% SCFI: £ A& (A A#)
1500 4000
n 3000
1000 \ hNJ\‘M’\«/\r“\J\ Ay 2000
500 Jw - 1000
0 T T T T T T T T T T T T T T T T 0 T T T T T T T T T T T T T T T T
o7 a7 o o o o o oY o o A W o aY oY W [SRGI TR TR R TR UG TR R CR G SR TR g CR g N
AT M O AT MMNO A MO A S N~NO AT M~MN O A< MNMNO A MNMNO A N~NO
e MM i TR el R TR . o o oo o o e e e e e
ce8a89Ys838aSgsasasaEsas SoooS8oocooooo3sos8
N N N N N N N N
FAERE: wind, T EAESLRBR TS AR K wind, JEIEAL BT PO
B EERTFERRETH——EN T (A THEFARES ST ALTL)
¥4k BDI: 1378.% (-18.80%) ; BPI: 1290.% (-14.74%) ; BCI:
24445 (-17.15%) ; BSI: 824.% (-21.15%) ; BHSI: 539.% (-7.07%) .
B28: K FeyETH K (BDI)
— T 6 TS 45 45(BDI)
2000 A
1800 1 V\
1600 A
1400 A
1200 A
1000 A
800 -
600 -
400 -
200 -+
0 T T T T T T T T T T T T T T T
(S S - N S S S RGN g
— < N~ o — < N~ o — < N~ o — <t N~ o
N S S S S ol U o s
S 9 8 55 58 8 3 8 % 32 g o
S S 8 S! S S o — o o o — o o o —
AR wind, JTEAERAK AR TS
T BAERGGIE: B R AL ASARAR T B B A 19716 £ U/ (-19.97%)
B2 LA A A5AA T 3 B4 H 10364 £ /R (-14.64% ) ; 4B RAZR AL 696 5An LK,
T3 HAL A 9278 £ UIR (-19.95% ) .
RN, ZIMNE BEVRIERTTR=ERA
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GF SECURITIES

| ERIE B | BT
A BEN: CHEERSGREF LT 2B N4 5] AH18.01E Tl (-
11.82% ) #=8.21 £ Ulvt (-9.15%) ; EFRBEREN: AFHRE5EAXAFZAL
( Capesizefitz/Panamax#s ) #9iEM5#] 412,51 & Uk (-4.31% ) #212.16 £ L/
(-4.02%) ; BFRLTEN: EFHEEHEEHEL L E P EHEN4H 5 #35.394 T
Iok (-2.45% ) #225.34 £ L/od (-4.08% ) ; £ E % &b £ 9 B 2 iE4) 4 49.02
£ U4 (-3.81%) .
BB B A A VA BARN F6 4 WG HBARAT B B A5 12585.6977 #4.(-0.50% );
MR T ERE B G R R 28K B AN F BB BRKXA)EPBHA (61.5% )
KA #6387/,

B29: && BEH (EAM) B30: #&F & EH (FHwk)
—k A R A E € Y- B (BCI-C3) A E] 2R 05k B AR (A5 )
S RN TE L ;
’5 R B BR 5 (BOI-CH) 0 K5 B FHEATARECE A AP RAT (5)
20 \ 20000 50
15 15000 40
10 10000 30
: 20
5000 10
0 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' 0 T T T T T T T T T T T T T T T T O
FILSsircosisrosasa S55535555555555S
©C OO~~~ 000 oo ol R My MM i T i VI ol R
O O O «d OO0 O d O O O d 0 O O oA O A A AN dd d 0 A ddO®
N N N O NN NONNNONNN O OO0 0O 1000 d 000 dO00 O d
N N N N N AN NOANNNONNNONNN O
N N N N
HAERF: wind, JTEAERKEAT TS FAER R wind, JEAEAZBEART TS

B BHERREH TG ——BNTHE (ATHETAXKIEY AT ALER)

LA FEN: A2 BET N (5-THDWT) MKIEMN 439.07T/4, K3
(-1.87Llh) , A28 % Lk (4-55DWT) MKEN $28.9T/d, AL (-1.4
k)

B31: EHEERIEYN (L)

= CBCFIl: & HR: 5257 M (5-75DWT)
90 - CBCFI: &M Bes: A2 5-Lik (4-55DWT)
80
70 A
60 -
50
40 -
30 A |
20 -
10 4
0 .
NS bf&\ /\%\ \Q‘«\ \‘«\ ‘,‘%\ ,\%\ \Q%\ («\ bﬁ\ /\% \Q‘%\ .3\ g«\ ,\‘x\ Q‘x\
o '\Q?( \éx & Q& <\v§< \‘gK ’\'35< N '3’ \Q?( & '3@( '9‘% \Q q';‘(
f@@fﬁ,@'\@mf&@o D N )

AR wind, JTEAIER LR F S

RAIREE, ZIMMHE EFWIRIERTHIRTER
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;! Rits 1B R R | B
WA RER B SKREWERAMEREAT AR 28.41K (-1.11K) ;
VERAE: A2BBEEELTHEI0T W (2.4%) ; JTMNBERES: LAS
2487wk, (-4.75%)
B32: XKEXCERAKRES (Fok)

m— R E 6K K W R A At
R ELT R REORELBER AL (&)

1600 ] 50
2 3 oy £
Il ‘ 30
i ¥
T ST I SSISSSSESSICS
P W SO O S VU W S N S
— — — © — — — N~ — — — (o] — — — o
8 8 8 8 8 8 8 8 8 8 8 8 8 R 8¢
N N N N

FAERR: wind, JRAEFEEBR TS

4.2.2 FhiE
SR RE—F 2[R O R R

E R (11.04-11.08) -F#) % %4654.80% »4, #A7F (10.28-11.03) 3/
0.50%.

B33: 2 8B RES (Fed)

— 20195 20184 20175 ==——20164

900 -
800 -

700 A A

600 -,A\‘v’/f‘tu VY, M\' /-N"“\\";.("

500 -
400 A
300 -
200 -
100

AR wind, JTEAIER LR F S

B #BRE—ALGBERANTE I, BESLST TR, 45005080
LA (11.04-11.08) A& MR B ¥ 5L #455.307% 74, 4KA7)E (10.28-
11.03) ¥ /404.85%.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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=4 -
;! Rits 1B R R | B
EA (11.04-11.08) A& MR A 3HPANT #52.80% 74, KA (10.28-

11.03) T 40.46%.

L (11.04-11.08) A B 3¥aasbbt R ASA04 4 16.8044, %2#T)E (10.28-
11.03) %/ 14.16%.

B34: AL HBRALE (Fok) FANE (Fek) B35: AZHBERANE (Frbh) AE3bAeAn (AL)

Vi

RARRSLE RBREANE w— B L B RSN E
90 1 80 YRR AL B A () 160

Mok
v, i

eo-f"‘,} v sl .,.,W EO
] i "l \b“’l**} i ii -

120

o

o
[e]

0

30

40
20
0 10 0
...................... A A A A
AANMNMTOLONODODO AN TIANNITOLONODOOO A O.OO.F.‘O.QO.‘_.'O.O.O.F.'O.O.OH
0900000000 IdALHO 009900 O o A O I G G G
O 00O OO OWMWMOVMAODOOAOOTODD IO YO O)O)O) O L B B B B T B B B B B B I I e B |
T A A A A A A A A A A AA A A AA A A A A
HIERR: wind, JTEIESAKRAAR TS I RB: wind, JTEIELALREAR TS

B KHERE—NKRGGREEETR, THRERS

LA (11.04-11.08) >~ K] HRBER F A4 41661.83% 4, AT (10.28-
11.03) TF40.41%.

LA (11.04-11.08) s~ K/ HR & E 47T B R AH28.41K, 45T
(10.28-11.03) #'V0.98% .

B36: SKu)] BREHFE (Fb) B37: ~KR&]eEESETHRE (R)
T iy e 201 94F- 20184 20174 e 20164F e 2016 4 20174 20184F 20194
. % -
1800
MP 45 4
1600 -
40 A
1400 - 35 |
1200 \‘L,JW’N\'\ 30 A
25 -
1000 -
20
800 - 15
600 +—>—r—"--7+—-"-+—"-r+r—""—-"TF—"v—"—-"-—"T"— 10 -
cC COQ 55522 5S35 9990 0 200
SS¢32<8833552800288

FAERR: wind, JTRIER KR TS AR wind, JTERIEAL BT P

B SHFE—SKE B LR ETTHR

EE(11.04-11.08 )55 k) H 3K wAMEF 457.00% #4, 477 F( 10.28-11.03)
B 1.55%.

195110 £4, kW) B3HL NS 4584977, [F)igin15.68%. 19
F10A, ~KR) AZ AR LHEE T AH61.49% L, F)HIEIn19.28%.

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES

B38: xAu) BHHERTE (7o) B39: sxku) AR B(HEKRE (Fh)
77 o, S % A RitH ﬁ]rg]ﬁb(ﬂ) 7 v, ] T A if]]'ﬁ’][:b(ﬁ)

100 130% 90 7 - 50%
90 110% 80 1 - 40%
80 90% 70 1 | | L 30%
» | 70% 60 1 i ‘|| l L 209

“” 50% %07 L 10%
50 (]
" l 30% 40 A
40 | - 0%
30 10% 30 1 o0
20 l -10% 20 - [ -10%
: E | ML=
0 -50% 0 e e e U UL _30%
2353335983538 3589 3559835333538 3653
CEYEENNEAREL8333 89885 EEN28R8S83 3
HIERR: wind, JTEIERRRAAR T BAERR: wind, JTEIERLBEAR T

B AR GBAEREF

NFe 1949, ANBRATE S A39.03M08, Rl K5.57%, RitRE igk
5.70%. 194-9f, /AF&GtiE 48 47080.461Crb 2, FlI3ZK4.77%, RitF
H3% K 5.60%.

A40: ARKWEE (fevk) Bal: A WER T (L)
m— P50 IE S A 4 A B (#) m— )34 G0E AT A A 4 f Bl (&)
45 - - 40% 8000 - - 40%
40 - ]
L 30% 7000 L 30%
35 1 6000
22 |I| ‘ ” : | - 20% 5000 | ‘ ||| | - 20%
0 | ||||| , - 10% 4000 | || | ’ L 10%
15 - | : - 0% 3000 - | : L 0%
10 | 2000 -
5 | | L -10% 1000 | L -10%
0 N RR AR NRRA RN ANRANRANARRRRRRRNRN L IR 0 AL VLV VTV ETTIV VTR 50y
A NN O A I N O d <~ O A < N~ A NN O A N O A~ O A < N~
© 90 99 Q9 5090 =3 QO © 99 €9 QQ o090 <o Q9
O © © O I I~ I~ I~ 00 0O 0O O oo O O © © ©W O I~ N M~ M~ 0O O 0 0 OO O O
A d 4 4 4 94 94 94 d d A d d «d o d 4 4 94 94 94 4 4 d d o d - -
O O O O O O O O O O o o o o o O O O O O O O O O O o o o o o
AN N N &N AN AN AN NN NN NN NN N N N AN AN AN AN AN AN AN AN NN NN
I RF: wind, JTEIERL AR TS HAERB: wind, JTEAERZREAR TS

k3% 1949 f, 4k IEF A 3.62 120k, FHLIEK 5.80%, ZitF iy
K 6.10%. 19 F9 A, 4k3& 415 B45& H 2557.67 1evb /2, [ igK 3.30%,
it F e K 3.60%.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES ﬁ;ﬁ%%%?ﬁ | féﬁggﬁ
B42: #kHBREE (femd) H43: kB RWERA%E (g )
m— AR S G A A % A R (%) m— kA GEE B4k A 4 A Bl ()
4 - - 40% 3000 - r 40%
3.5 1 L 30% 2500 - - 30%
3 4
o5 | | || || L 20% 2000 - | |II - 20%
2 ‘ L 10% 1500 | L 10%
1.5 1 - 0% 1000 A - 0%
1 4
os yilll] |||||
O T T T T T T l: |: |: |: |: |: T T '20% 0 !I T T T T T T T T T T T T T T '20%
erréé;;éééééééé 535983598353885
SRRIRIIRI]IL]LLRR CE gL ddddd o d
O O O O O O O O O O O o o o o
AN AN AN AN AN AN &N AN N N N AN NN N«
AR R wind, JRIEAL AR PO AR RR: wind, S RAEAZEAR T
423 FTiE
B fuEE) A BEHE
9 % f 55 KALASKIE /43 3£8.40%, 1-9F EitF)311.80%, 3Lik48 A L
F, L = KAe-1+9 A $2516.85%, iBAL+HAk+EFFE11381% £914.19%. 4Tk E 4k
MR FHA R
BW44: 9A £ A >x KAUASKIE /1411 F)3#8.40% B 45: >5KHASKIE H43+1-98 Rt F#11.80%
—— it ey B B S — - K A A ESE AR E
18% 18%
16% 16%
14% 14%
12% 12%
10% 10%
8% 8%
6% 6%
4% 4%
2% 2%
0% 0%
oW oY W Wy W W W N - - SO G NG TR O R S R R T
FAERR: wind, JRAEFLEBR TS FAERR: wind, JAAEFZREBR TS
JE: 8HA-12A A 18F434E, 1-9A 4195445 JE: 8HA-12A A 185434, 1-9A A 195448
R F A 55 KALAiH & R R 0.4pct, = KAvet R 91.1pct, #HAL+AEK+
AR EERF T E2.2pct. 5 KALL-9 A Rt & E & F iR #0.16pct, = KAt
A1t F36 £90.5pct. AT E R IR 7 ¥ AKKT.
AR, ZBNE HEWRERT R RAR

28 /36



= IRl
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% PR IRIR AR | 32 iE ke

B46: 9A $ A KAiAHEEERM0.4pct, =Kk
et RI¥ 41, 1pct

B47: SAAL-9A RitFEAEERHO0.16pct, =X
AR 7 F) 3 £90.5pct

B KA m KA m AR R BN RAA B XA mEREREEH
2% 2%
1%
0,
il n
0% 1 - I I = = 1 0% = L] - - | - = - - - -
1% I I -1%
29 1%
e 2%
-3% -2%

AR R wind, JRIEAL BB PO
E: A 120 H18F %45, 1-98 H19F 84k

AR B wind, JTEAEREEAL TS
VE: 9OA-12A A 18443, 1-98 A 19404438

MR EHIE R, ——ZE&MIGIG bk, 2FRAETA (RFT) —EAFFE
3#3.59%, &M FEIE5.51%, =LKHIFEE.76%.
B48: 7A (&#) —L&MFFH3.50%, —LZMNFHFEH5.51%, ZLEMNHE
3¥9.76%

—_— s

30%
25%
20%
15%
10%

5%

0%
-5%

Bl AR I KRS A IR

1949A° Lkt AR, &=, FINNGRERI YA FEE: 2.2%. 5.2%.
HEBTHNAERE: 2.4%. 8.5%. 13.4%.

B49: 9f kA, A=, EIWGERBEELLS R B50: OA Ligdhk. A=. RINGHEERKWE:

6.6%;

Fl¥: 2.2%. 5.2%. 6.6% 2.4%. 8.5%. 13.4%
— AL LR B EHLY AL — AL LA e Fy
25% o
20% 20%
15% 15%
10% o
50 ) . A 10% »
0% ¥ 5% <
5% v \/ 0% 4
-10%
-15% -5%
'200/0 _10%
5885343885303 8353 288538238858 2238538
N~ N~ TDNTDNSINSTDMDNOODOW 0 0 Mmoo O O O O N e (e (e (e (T (R G
SEEE5EHEEEEEEEEEE SEELEEEffaazddandsd
AN N O AN AN AN NN AN AN AN NN NN NN N S A A AR Jd]”AE®
HAEERR: wind, JRIERLRHR S BRI wind, T EIEEKBAR TS

R, ZINE EFWIRIERTHIRTER
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GF SECURITIES

%8: EEEWALS) MR LS FHIBF IFE (%) £

YOY 104 11A 124 1A 2 A 3A 4 A 5A 6 A 7A 8 A 9A
ASK 78% 7.4% 81% 71% 65% 43% 52% 55% 42% 56%  5.6% @ 4.9%
B B AL
B 0.0% -1.8% -1.7% 0.9% 14% -11% -05% 21% 05% 0.6% 05% 0.3%
. ASK 12.4% 12.2% 10.9% 16.5% 10.6% 7.3% 8.0% 87% 10.4% 10.9% 10.2% 11.3%
K R 0.6% -1.8% -08% 0.3% 17% -04% -1.3% 06% 04% 1.0% 01% -0.4%
o ASK 73% 94% 9.8% 16.8% 92% 7.8% 7.1% 10.8% 12.4% 12.6% 11.3% 12.1%
i B 1.8% -05% 03% 1.8% 1.7% -07% -1.1% 0.6% -0.8% -14% -0.9% -1.5%
e ASK 16.2% 13.9% 11.4% 16.7% 142% 7.6% 11.0% 12.0% 12.7% 14.0% 10.3%  9.2%
i B -1.8% -23% -3.0% 05% -0.8% -3.8% -35% -1.3% -1.1% -05% 0.0% -0.7%
o ASK 19.2% 13.5% 17.2% 11.4% 10.8% 52% 7.9% 11.0% 9.6% 14.4% 12.5% 13.1%
s B -06% 04% 06% 36% 27% 28% 19% 28% 07% 1.8% 21% 3.4%
L ASK 8.0% 82% 11.4% 22.1% 11.6% 10.3% 14.6% 19.6% 18.9% 21.1% 18.6% 23.3%
g 03% -03% -18% -1.1% 08% -05% -1.1% 09% -1.4% -14% -21% -0.4%
RIERE  1.9% 14% 1.6% 29% -05% -5.6% -83% -6.4% -21% -1.2%
T B ARG R )
RE 6.0% 21% 3.0% 58% 42% -48% -5.9% -1.4% 1.1% 21%
. RIERK  20% -1.8% 1.4% 36% 2.7% 09% -04% 27% 21% 37% 02% 22%
L B 48% 24% 33% 88% 51% 1.2% -02% 6.7% 39% 4.6% 1.0% 2.4%
B RIERK  3.0% 20% 2.6% 61% 0.0% 21% 0.8% 42% 20% 4.0% 3.4% 52%
A R 6.2% 2.7% 47% 87% 38% 22% 02% 52% 51% 7.7%  6.5% 85%
- AIEREK 51% 21% 34% 7.8% 54% 1.0% 0.0% 2.0% 03% 4.3% 57%  6.6%
R

B 8.3% 4.3% 4.9% 10.9% 11.0% 2.2% 1.9% 6.0% 5.9% 7.8% 9.2% 13.4%
FAERR: wind, A8 Z2EFAR, JEIEALEAR TS (10A-128 H 185448, 1-98 H19F434% )

m HHICLFE
AU ik A B M AL T62.554T/4F (11LA07H ) ; ARLHTA Lk
3.61% (11A018 ) ; F#mEAZTE T #5.94%,

NYMEX# /i Rid: NYMEX#2 R R i4&F57.15 (11A07H ) ; AHLaT A
L#K1.69% (11A018 ) ; F#mZEALRTTF2k5.41%.

EAAANRTPILE: 2TRARTILEIET6.9945 (11A08H ) ; RATAA
K. P H480.70% (11 A 018 ) ; SF#ZEAH0E4E2.09%.

4.2.4 Bt
B RELSFPABRLSGE

9 f AT Ak B i Ak S0\ A 649.2010 7T, R H3EK22.24%; it b 47 #55.97
1244, R K25.04%.

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES

A51: il N (f2T) B52: kigl 53 (f2h)
2017 i L SN 2018 W SN 2017He i W 4% 2018Hk i W 4%
i b 5% b 5FF
2700 . w2019 i 1k SN —8mm 20103 S HAFIHE 3004 w— 2019 L 5F  —e=2019.LFEFIL
70 1 - 50%
600 L e | [
500 A q ’ 60 L 40%
F 20% 50 A L
400 A 4 - 30%
L 15% 40 |
300 - 30 | L 20%
200 [ 10% 20 1 i
L 0,
100 - L 5% 10 A 10%
o 4. -~ "8 'R TR 'R RN 0% 0 — e 0%
N N R e NN EPN RN RN N N A A RN RN
HIEFR: wind, JAIEFLRAR TS HIERR: wind, JRIER KRR TS

B RBESRBVUANRLSF

9 A R 3N A 66.90127T, Bl 17.71%; i\ 4 348.70127T, )32 25.03%:;
E FRIEA A 59.60127T, [F3#229.00%:;
9 A B3Rk 42 4 9.37424%F, B 18.5.99%; 53k 55 4 45.361244F , [ 3¢ 33.74%:
E R 48 41.24127T, F341.25%.
B53: ity XRBANE (%) B54: ity XA LETEE (%)
100% -

—— % Fib 3 —— 4, Fib iR
80% A

70% -
60% - 60%
20% | o—m—e” TN\
40% - o
it 1 S e
20% -
10% 1 N\ 20% A
0% : : : : h N
-10% - 0% . . r r . ,

-20% 1 ™)
o SO R N N N N 2o
R S S A R e NN PN N SN AN
N e N N Q NS ~ % ¥ a8 4 % % %
AN S SN S SN A S AN A AN SRR
B o B B o o B
FAERR: wind, JEIERLREART TS PFERBE: wind, JEIEALEFR TS

B B#ESEAR R EYH
A Bl WAL &M A 7.1470, BlR12.47%; F-3u b 532404 7.6970, 7 18,6.52%:
E Rk 52404 47.927T, FK8.67%.

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES ﬁ;ﬁ%%%?ﬁ | féﬁggﬁ
B55; bt PR (T/1%) E56: thiFEHyREBLMNHEE (%)
2017 b i #4 20184k i 4 — e [5] }, FH =iy
2019k i E A == 2019 %1 F] 1 s
16 - - 10% 20%
14 - 10% - P
12 F 5% 0% . —
10 1 - 0% -10% A /_ e
8 - .
. L s ~20%
-30% -
4 7 0
5 ] L -10% 404
0 T T T T T T T T T T T -15% ofﬁ\‘ ofﬁ\‘ q%\ q“V\‘ of‘\ q%\ o\%\
% b %« b % % %
r\%\ (fﬂ\ (b%A b\%\ (0%\ @(‘ﬂ\ /\Qﬂ\ Q)Q(\ Q:‘ﬂ\ ,\Q%\ \\% '\qj‘\ r@\(b r@\b‘ ’\9\6 ’\9\‘0 '\,Q<\ (»Q'\% ,\9\0\
FAERR: wind, JTEIERKEBEART TS FAERR: wind, JTERIEAREAR TS
B BRENE NS T SR
R IERE . B3R My, Bidikid . Pl beid 2 R gk 5 %) 4 37.99%.
40.57%. 42.19%. 50.64%, M F gk n A 4-11.32%. 84.12%. -17.93%. -
13.50%.
B57: ARbib ¥ EH% B58: AR bkid EHigik
WTERR WAL wEARE wdEkE —o— 4 ARtk
150% - —0— ¥ 3 1% LR ()
100% A 20% 150%
10% 100%
50% 1 0% 50%
0% - -10% 0%
-50% - -ZO%HmmI\QHHmm,\@-SO%
‘b\‘b\‘b\‘b\%\\'\%\%\%\%\%\ I T3 3 9
'\ '\ '\ '\ '\ '\ '\ '\ '\
mmmmm%%wm%mm SRIII ISR
FAERR: wind, JRAEFZEBR TS FAERR: wind, JAAEFZREBR TS

198, IRF+39ik+ R d + 98 £ 5 &1 F HL3EK39.0%, 7 & F E1148.70%;
CR8AIRIAF . #9ik. Ed. il 52 E R IEK12.75%, T &% E133.10%.

£9: 2018-20194 b if 2 3) £ F R 3E %

%5 WA+ 34+ 38 + 9 38 CR8 BIBAE. #iX. Hil., vi@

etk 2018 2017 [ b LE-ES 2018 2017 [ b LE-E S
1-3A 42.46 31.89 33.2% 42.8% 37.58 26.56 41.50% 37.89%

4 A 17.21 13.04 32.0% 45.9% 13.62 10.35 31.65% 36.30%

5A 18.86 14.25 32.3% 45.1% 15.56 12.02 29.47% 37.24%

6 A 18.59 14.06 32.2% 44.0% 16.05 12.56 27.79% 37.96%
1-6 A 97.12 73.24 32.6% 44.0% 82.82 61.49 34.69% 37.51%

7A 18.27 13.29 37.5% 44.8% 14.99 11.65 28.71% 36.73%

8 A 18.32 13.03 40.6% 44.7% 14.80 12.84 15.29% 36.09%

RN, ZIMNE BHW IR R R AR
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9A 20.17 15.09 33.7% 45.1% 16.27 13.58 19.75% 36.34%
1-9 A 153.88 114.66 34.2% 44.3% 128.88 99.56 29.45% 37.10%
10 A 21.05 15.51 35.7% 44.9% 16.75 14.42 16.15% 35.69%
1A 26.24 19.89 32.0% 44.8% 21.43 18.15 18.05% 36.55%
12 A 25.14 17.84 41.0% 46.4% 18.40 15.22 20.90% 33.97%
S 226.31 167.89 34.8% 44.6% 185.46 147.35 25.86% 36.57%
s 2019 2018 Fl bt W EE 2019 2018 Fl Lt
1A 22.33 16.45 35.7% 49.37% 14.40 15.44 -6.75% 31.83%
2A 11.14 7.85 41.9% 40.37% 11.34 7.94 42.84% 41.09%
3A 23.54 18.1 29.9% 48.40% 16.49 14.24 15.83% 33.90%
1-3 A 57.01 42.43 34.4% 46.94% 42.23 37.61 12.26% 34.76%
4 A 23.01 17.21 33.7% 46.78% 16.84 13.62 23.93% 34.72%
5A 25.29 18.83 34.3% 48.33% 17.58 15.56 12.96% 33.60%
6 A 26.43 18.59 42.2% 48.40% 18.41 16.05 14.67% 33.71%
1-6 A 131.74 97.09 35.7% 47.46% 95.05 82.85 14.73% 34.24%
7R 26.55 18.3 45.3% 50.59% 16.33 14.99 8.95% 31.11%
8 A 26.76 18.3 46.1% 50.47% 16.56 14.80 11.87% 31.23%
9 A 20.2 28.8 42.6% 51.40% 16.27 17.40 6.96% 31.08%
1-9 A 153.8 213.8 39.0% 48.70% 128.91 145.34 12.75% 33.10%

FAE R R wind, AE AL, TRIEAREFR TS

#10: 2018-20195Fpri# /3] T 408

2018 4% e ik Hi& Fif if T 23t CR8 £4
1-3 A 9.2% 12.7% 12.0% 8.9% 16.1% 9.6% 68.5% 12.2%
4 A 8.1% 14.7% 13.5% 9.6%
5A 7.5% 14.5% 13.4% 9.7%
6 A 7.6% 13.6% 13.2% 9.5%
1-6 A 8.4% 13.6% 12.7% 9.3% 16.8% 10.1% 70.9% 10.6%
7A 7.4% 13.8% 13.4% 10.2%
8 A 7.5% 14.0% 12.6% 10.6%
9A 7.5% 14.1% 12.7% 10.7%
19 A 8.1% 13.7% 12.8% 9.7% 16.7% 10.4% 71.4% 10.0%
10 A 6.4% 14.2% 13.4% 10.9%
1A 6.7% 13.7% 14.0% 10.5%
124 6.9% 14.0% 14.3% 11.2%
b5 7.6% 13.8% 13.1% 10.1% 16.8% 10.8% 71.4% 10.0%
2019 3 Wi+ #Hik B& Vil Wil aH 23t CR8 £ 4
1A 9.0% 14.6% 14.5% 11.3%
2A 8.0% 12.4% 10.8% 9.1%
3A 7.2% 16.1% 14.5% 10.6%
1-3A 8.1% 14.7% 13.6% 10.5% 18.6% 11.0% 76.6% 5.1%
4 A 6.6% 16.1% 13.6% 10.5%
5A 6.6% 16.6% 13.7% 11.4%
RAIXEE, ZINE BHW IR R R AR
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6A 6.8% 16.3% 13.9% 11.4%
1-6 A 7.3% 15.6% 13.7% 10.8% 19.3% 11.7% 81.7% 3.2%
7A 7.0% 16.7% 14.7% 12.1%
8A 7.6% 15.7% 14.5% 12.7%
9A 8.1% 15.8% 14.5% 13.0%
19 A 7.4% 15.8% 14.0% 11.5%

AR wind, NE)NE, KRR LKA F S

EIGFTAT;, Wodt RAEBAIEPUT R K IL T, “NME4R” BUR %46, 4k
IR AAIE AR TNEY); wRIGE K@ THE . AN RARREEISF.

RBIREE, ZIE TRBWRIRAR TR R AR
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J" R BB AT L AR R, N 2R

X My BRI, EAEMZRFHEZFTFME, 2016 FHANT KAEAK BT TS,
IMa O BRAA, FARE S KFARRIARME, 2016 FHANT KIEAK BT S,
CIEF  BRAA, LEZGERFEMEAFE ML, 2018 SN KIS R RIS,

J~ AR H AT e B FARRBA

FEA: TERR 12AAR, BRMERIET RE 10%0L L.
BA: AR 12AAA, EHARRT K6 T 318 EATF-10% ~ +10%.
£ FUAARR12ANA A, ENERILES T KA 10%0A E,

J RS F BT

FEAN: REARR12AAN, BAEIET KA 15%A L,

Wi KRR 12 AMA N, BRINEILE T XA 5%-15%.

B BHARR12AAN, BMOAERT KB E @A T-5% ~ +5%.
Ed: KRR 12ANAN, RNEILIE T KA 5% L,

BRARM
JoM Y| el LT it
Hoik FMFTRARLESE  RITHEERAEE LR TEREARL  LETHAHRELZ HETRTFEETP
26 5 ) KA KA 6001 5 K-F4&mK  #2F H3EK/E 18 X 8 FEAEF— 111 FRET S 14 #
35 #% B 31 % ¥ 4916 4 1401-1410 =
WA 510627 518026 100045 200120

ZIRER4  gfyf@gf.com.cn

R IARE N

AR ARSI PR ) AL R IRAA BIVE, T KAEFIANA PR 8) B I RIEAMDA T GAR A T KBS, AIRE G A IRAE T F)
BER. ReEE, EAREER G AGEATZE R3S R 6 LA A KA ESIEE T 6T/ 8) |2 BN TR

JTEGER A TR 8] B b EHE M AR AREAZ T E R LS54, B2 P EERARYE, AuARSETPE CRREMERIN) t90
4.

JTEAES (B8 ) BRA TRnE) BEF AR AW IEARBEZIL (4 SRR 6, BEXHFRIBANE, ARARETTES
BHZ G54

IR Z L AN P BIEAR P RIE M I TS A B e e R I RRAZ B & T & 4 AR A 44 2L 385%.

TE2FY

T~ EAESPENAT FRx 8] BAE R IRAMI T el AJRE F RAM 28] FRREAZ T LS XA, Bub, HIHB BH I8 ZAES A FRA4)
B R BEAAH B VT B A FE 69 A B 0% R fo s AR R b = A Bof, 3R R BLAURIE AR 1 BAF BATFTIR T AR
AREZLFRAR . BREAA (UTFHEMAR BFRARY) 43 RIRE FAI KNS KAEFOFR T AR, B9 (1) RRE a3
AL BRRTALE AT R AR T AIRE LR 4 B 69X TAR KN E) SUER G PIA MAIE, FIRREKT ZEA0 25, (2) AR
AR @y RAEFGR AL L, ELIHR TR L RIRETRIF AT FIRILELA AR ARG IR,

FRRA R AW ARE RIS E . B . THEEF AT AL, AW aEEF Q3 LR FIREBPN, EFE
BPNI SRR T | KAES L TARAT R e 5.

AIREANE 6 2 | KAEFAME 09 B P IR ASVEIAM KL, TAIPNTF LA, R BMASTOMER, Bt Tl Am T EAHRE XL
Fro TRGERF RRAR KA B HAE B R ARE AL A T EAERE P . AR E RS IEIA RA FARE T i R

RAIREE, ZIMMHE EFWIRIERTHIRTER
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LHEHE, T RIEAFARRBIEATITAAS T2 F B RIGERAEHERE 0 ARE .

ARG FTRFAEATRETEAH AL LA RSGOR A B E, #HEE, ZTPTARE, BT RAKS), BT EIRTaAH r R
b, e G TRIER R EIL., ARE AR, WEREDOFRFE BAETAAE P 6 AR F B AR, M H5RUF R E K, TR
AAIRFEE P R THEEARE R TR ITE, ARELEL LB P AT IZEP BOAAR AR LAPAEZ TR . Ik ZATHILT
RS IFAk 52 AKGEAR B R

AIRAE P B A FRBNLE 4 B AF AR KAEAIAA T, 2] KAEA R A, TERMGRETIRIE, AN EABEAS, R
T 6945 BT LN E M R IFIEAF T2 69 BRI, T EGEA AT B AR ARG 49 P 2500 5 | B4R R AT o0 4E,  FRARSAEEAL
HPAHFIE . BF T RARIRE IR IR S 3| B SAARAE AR R AR, woHFE, BAFHELEL,

JRAERT E B € 5 AIRAE T BAS &R — BB TR LEE00IRE . AIRE R AT 69 RRILE . U BT %, FFRRES KR
F T, JEAEROHEEAR . YRR E LA TERASER D KB, GLEF RO T HIRAEL ARSI EANRA T 5
PR GRS, JEIEAN TR FTERAT H5ARENER—E, £ EARAZTRE. REFTRTH. FINAIEMLR T
RAR TLE B AIRE S B g7, TR ERARE HT8E. JRIEARIEAATRE LSO ALETE. SEIRA . oA R LT
BEANA ATRE TR BAEA IR A, R RIRAIREN, MAFAL T AR XA AT (54 ).

RHFGARE 7T 48 CLIEAR A0 25| RO LNASF L A L4586 (15.87). #HiEE AT SR LLR KNV BT 77 iR AT T 09300k
BMRIERESE, VA X FFRA X PR AR FAT AL 8] QUL 5094538, BAEATIHAT, €A (ATRET) SHBILELS 5 AXNEEFD)
(GRS RAEZI) A RIRSAM RILEF).

RBREE
W) Ak teitk 12 A A5 A5 AL (600115) 8] A A KARAT I 4% A
@) Ak teitk 12 A A5 A5 AL (00670) 8] A FTARAT L 5% A

JEA P B
B HAERFAB@IFT, EATHMIAMATIFUERL XERR. BH FIE. #8510, Tk s ag— R s RAGEETIE
mAs BER. AAl. FIE. H8A5 R AR,

RBIREE, ZIE TRBWRIRAR TR R AR
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