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0.77%/+3.3%/+4.9%, | EHmPHHESLESTHIEEI A D%, 12454
FRK, LAWY R ELSEZTTHEIEZXANZAZRLTHIEER 2)
EiEmyg Q3 Ja#A4AIE 129512, R +15.7%, 4k KF 6,
ARG Z B R EREAZTTHY A, RHHERAREAEES, &K
At DETOFEER kAR LR ARG m, T REIERE R, TEY
AL KRG Y. KK, A& A& RALRHE, MAzLZTH”
B2 A A G S FRARA, EMAEZT AN E K. 3) RIING
Q3 AHEAA18 1.7 12, F-16.6%, L& FFA: KA Z ENE
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RAN Lk miES SR, SR Lgaml—R RN, 4) N Q3 )2
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A, BRBAKFRRE LRI, EEXENG AL EENY. GFM
o

BAVE: HBENF AR, BEEARGRPGTF. KRB EH
# (BDTI) # 1119 &, % L 22.43%; Mowbiz#isdk (BCTI) #
632 %, B L 1.61%. HBBMAEZ R T ik Fik. ZRE% HF
WESHE, LB REI, BN THAS S, HmiE Tk | aid
NE|THFOHBRBEERS, TR F o 4. Mg 2020 F
IMO AR AL, R B Fimik b AR, £ER G E 238
RIFFHEIE, TR RE KA EEF. BDI 544 1378 &, & LA
-18.8%; CCFI 3% # % 808.93 &, & LA +1.74%. #HLid Mk & 5N E
Zhis, ARKGOHERE BEENAZERILRRBAKE, 1
FERINTH

EABGR: TP IPO B4, AZITRELSRBMK, 1) 11 A
148, FPHEgLEtERBLELTEFTH, APRI L2¥FH, ®
PR T 23 ReGATR], R#T IPO A% 25k, BRIETF S4B
MELRA B, WP B4k 2016 E 2018 698 A5 5] A 262.58 12 7.
295.55 12 704w 311.58 42 7L AA) i £ 5] 79.03 12 7T 90.53 12 70A= 102.48
1L, TP oSSR RAN R T, "B BARS Y
AR R BAL, Aok BT IPO, 32 HEsh kI HFIEAAM, T RAT
WA R T AR 2) KESRAR 10 AEEdHdE, XiE
%10 A TR W5 & 3664 7ok, B bL3E K 5.8%, B 39iE#F 118.19
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B 22: HAKy BAEBIE B FE Bt 12
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ESSENCE SECURITIES A7 b B AR A8 35 oy

1. & J F &R

KB LiEsz3s 45k B-2.5%, 35F A #te (+0.89%). 35 FFiktg (+10.95%)., ZiEp et
£33 (-1.20%) « £k 3% (-2.26%) 48 3k 36,5 T 5 SR % (-4.67%) « #1372 (-4.64%) . #% 7 (-3.86%)
MR MK TFEAETHRE. KARBLEE, BE®MA. RN ANBH. TSREF
ARG AT, WA ENEFE. MBS KA. PalkidF Mg L.

1.1. A BRAR 3 35 2= R

&1 EiEHH. REFRRTLEBR

47 b AR A A% SmEALKS TEAR (TTM) W &% (LF)
LipzaK 2891.3431 2964.1849 -2.46% -4.32% 12.59 1.35
BB ATISE 3K 2240.28 2322.1 -3.52% -8.43% 16.40 1.35
T 2084.28 2186.43 -4.67% -13.52% 29.19 1.06
i 8503.74 8764.38 -2.97% 26.59% 30.28 3.37
o 3% 1086.38 1111.47 -2.26% -14.37% 9.59 0.97
Lb 4582.1 4804.81 -4.64% -12.91% 15.13 1.62
ALiE 1319.33 1335.29 -1.20% -3.61% 26.80 1.50
#n 3683.14 3831.01 -3.86% -17.55% 14.84 1.15
i 1819.41 1874.89 -2.96% -13.27% 9.00 0.95
FAAME: Wind, ZE2ERFE P
1.2. KB ANEATHE M
%2 AAXRBRIEANABHEBNL
iE 5 AR HEHAK A LA A EY- R &: Xy 18 % REE (FR) REXEH (L)
B ikik & 002492.57 5.19 5.95 14.64% 11822 6.4
187 A 601872.SH 5.39 5.9 9.46% 27083 15.2
FOR Ay 002800.SZ 28.01 30.33 8.28% 3600 10.3
T By 002682.5Z 4.22 4.46 5.69% 2917 1.3
G iR 002627.SZ 8.25 8.64 4.73% 2717 2.3
A AN Wind, 15 G FFE Fo
%3 ARAXRBRIEANABKBEINE
i H B AR HEHAN A LB M & EY- R &: ¥y B 18 % REE (FR) REXEH (L)
LR YR 603128.SH 7.07 6.09 -13.86% 9543 6.2
FEINA & 002930.SZ 16.54 14.52 -12.21% 3769 5.8
W B A 603648.SH 11.07 9.81 -11.38% 2074 2.1
% ¥ 600180.SH 7.3 6.59 -9.73% 1013 0.7
& i e i 002468.SZ 20.4 18.5 -9.31% 3089 6.0

FAHFR: Wind, 25 2ERFF % F

2. FAT LK AER I

2.1. tki%

Ak 2019 4 1-10 A, A4 % ®RE B4 33.5 Z1e, RiTFE+8.3%, ik k4R
BT 1.0pct, 4 1-9 A k4 0.1pct; S MBHAL 6.52 71z, R+ F 1k+20.9%), ¥iz4
4 B T 8.2pct, % 1-9 A T 0.7pct. 10 A Bk 5% 4 57.6 104k, Fl+22.7%;
Heif Ak Sk N 658.0 1274, F)H+23.2%.
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ESSENCE SECURITIES ’fTJJ-}‘H‘EJX 123:§
B 1 A2 % BE & MR LA KA B 2: %MW AR AR R F
450,000 - - 14
400, 000 - L 12 B G ETERRIHE (d) —RitREk
350, 000 —AL__\ 10
300,000 - \"l I 80000 40.0%
250, 000 - -8 70000 35.0%
200, 000 - -6 60000 30.0%
150,000 7 -4 50000 25.0%
100, 000 -
so.co0 |1 11 L -
0 : : : LU 30000 15.0%
BS%BE%E#&NhEBS 20000 10.0%
N T S . ., . Y S S >SSt >~ =
<t N 0 10 O O N M~ I~ 00 O N O~
- F — — — — 0¥ — — — — o — O~
O - O O O O - O O O O = O = 10000 5.0%
N O N AN AN AN O N N N N ©oO N o
o~ o~ N N
0 0.0%
it THBMBELTMERET (127D 2017528 2017E8H 2018828 20184E8F 201928 2019&8H
FitFEEe (%, A%
AAARIN: Wind, A5 R FAAFIF: WInd, 25 ZELBFE s
A 3: thi#LFERIEE A 4: Bl SRR E
700,000 - - 100% 700 - ~ 70%
600,000 - - 80% 600 - - 60%
500,000 - - 60% 500 - - 50%
- o)
400,000 - - 40% 400 - 40%
| - 30%
300,000 - - 20% 300 - ™
\ - 20%
200,000 - - 0% 200 - - 10%
'||||||”H||“| | ||||| | |
o] . | UL TR _ 4004 0 e Al 109
ss3s32323239 T83859828888-33
e < IO 10N © O I~ I~ O O o o < < (o] 0 10 O © ~ ~ O ©©O oo O D
SEESEEEEESE8&88E8 SEEESESEE&EE8E8S8&888E8
— i R (FEED —YOY (Z5%H) Ml SFUEN (Y2 5T) —YOY (F5%H)
HHFR: Wind, 25 2ELBF 5% P AR Wind, 2/2 K% P

9 AR FHit 42 H 454 102, F+37.99%, #ZHAH 21.77 4, F-11.32%; #

Bt 42 A 8.87 10E, Fk+40.57%, £ ZHANA 3.13 1, Rtk 84.12%; widtkid
W45 A4 7.251C%, Fk+50.73%, £ ZRANA 282 1, Fk-13.5%; Hid kg 4524
8.11 ¢ %, Fl+42.28%, #ZHKANA 2.73 L, FH-17.93%.

A S: mFhkiELFERESR B 6: M+ FRARNEIE
5 - r 60% 26 - - 10%
5 - 50% 8y
4 - 40% 2 L 6%
: 1 - 30% 24 [ 4%
] - 20% - 2%
3 / 23 -
2 | - 10% - 0%
2 - 0% 22 A - 2%
1 - —10% - —4%
21
1 - —20% - 6%
0 —30% 20 - 8%
N I A - B N P S S A WX S R N BN S I T AN
R i R P R O T
I N N L e S S
RS R (ZEE)  —— BB E S YOy () m—REWIAN (JL) ——BFUIAYOY (B
HHFM: Wind, 2/ ERTFE o AAARM: Wind, 215 2ERFFZ s
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ESSENCE SECURITIES A7 b B FR) 30 3R By
B 7. ¥R EETRILHE B 8: #AEZMARKE
10 - 160% 4.0 - - 120%
9 - 140% 3.5 - - 100%
8 [ 120% 3.0 80%
7 - 100% -
6 | 80% 2.5 T B 60%
5 - 60% 2.0 - - 40%
4 - 40% 1.5 - - 20%
3 L 20% o o
2 - 0% :
1 . _20% 0.5 A - —20%
0 . e s B IR 0.0 - . L —40%
N 53 A3 A Q ,\'\ N it \a) (e} N &) 5 A = N N ] H A o
R A I R IR A iU g
e S I S S S S A S A S L S S R B N D S S )
YU EE (ZE) —RiEilSEY0Y (GiH) BN (L) — BT A YOY (5 3D
FAFAIE: Wind, &5 2ERL5 % 7 AR Wind, =5 2R 7 P
B 9: Witk EFRIEHE A 10: #EEZMARKEE
8 - - 100 4.0 - - 20%
7 A - 80% 3.5 1 L 15%
6 - - 60% 3.0 - L 0%
5 - - 40% 2.5 -
- 5%
4 - - 20% 2.0 - u
- 0%
3 - - 0% 1.5
2 - —20 1.0 - - 5%
1 - —40 0.5 - - 10%
0 - L 60 0.0 - . L —15%
ST S SO D P PSS S P PSS D PSS S
NCINCEN RN RN C RN - I N N N N RG-S AN BN B O SN N
B S S A S S S ST S D S L P s e S S . S
RN S () =il =YY (G BB (JT) — 0 I A\ YOY (558
FARR: Wind, 2/ 7ERFR P FARR: Wind, Z/E7ERFR P
B 1l: R@tki#ELHFERILFE A 12: HEfZRAREE
9 4 - 70% 4.0 1 - 0%
8 L so% 3.5 - [ 2%
- 20 L 4%
- 50% - 0%
6 1 2.5 -
- L 8%
5 - - 40%
2.0 - L —10%
4 - 30% 15 | L 12%
3] - 20% 10 - - 14%
2 : L —16%
1 i B 10% 0 5 A o _1 B%
o - - o% 0 - - —20%
Pl O N D P> e @ ¥ o % O 0 D P P
& & & & e o & & & & & & & & &
LS ) S s S S S S S
RN SRR (E) —igilE S0y (i) — B EY ) (IT) — S T A YOY (G 3H)

FAHRIR Wind, Z7EIERFE S AR Wind, Z/EERFR TS
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AT b B RSB B

2.2. 3

8 A AT b R AALA 4R K B tb+5.8%, 33k 7 tb-3.7pct, ZRrb-0.1pct; ik B Aek 2 F
Ye+7.5%, ¥ik F) tk-4.1pct, ZRpb-0.05pct; ALt R Bk 2 ) He+0.2%, ¥ ik ) tk-5.1pct,
IR k+0.2pct,

B 13: MHpFLRMRERK. RESLE. KINEALER LHFiE

16% -

14% -

12% -

10% -

o \\/\/_
6%

4% -

2%

0% T T T T T — T T T — T ——
2% P P PSRN S P ST PP S S
N RN IR I SN SN SN RN RN RN I AN RN N RN SN
L L S S S e S R S S R

— K ATPEZLRYOY ——HIFREEILEY0Y
e FIAH FE B E R 2 YOY
AR Wind, 25 EFE P

10 A ERING AL ER K E +1.9%, & =#FEk+0.9%, &%= #RFk-1.9%, bk

P ) Pb-1.1%; £ 9 LI ik B oek & B tb+4.9%, § =413 F) tb+3.3%, B 11 E % F) th+0.7%,
L iEHI RE -0.8%; R A IR AL F HL+9.1%, § =M FE H+1.6%, F 1= #H R L

+3.4%, LM R +2.3%,

B 14: E#dlg. G, BRI, ANEZERBRRAL
16% -
14% -
12% -
10% -
8% -
6% -

FARIR: Wind, 275 2R % 7
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ESSENCE SECURITIES A7 b B FR) 30 3R By

A 15: LENY. azip. KIng. LANEERESLZTR L

30% -

25% -

20%

15% -

10% A

5% 1

HAFRI: WInd, 215 ZERFF T

B 16: Ligdig. axiy. RIG. BI1ZERHEELER L
30%

20% -
10% -
0% -
~10% -

_20% -

_30% m
= Ly =Rl —B8ailg —EN=E

HARM: Wind, 215 ZEFTFFF

2.3. =
9 A BT MBS % B #8 109.5 et N2, [l ik 8.0%; 7 ik KiZ# & 54753 7 A
K, Flk3g Kk 8.9%; T tUpiEH ¥ 69.0 mek, FHIEK 4.1%.
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ESSENCE SECURITIES b B 3R S B
B 17: RAMAEFHEETRIGE B 18: RAKEZEBHWETRIGE
1,200 - - 25 0.7 - 25
| 0.6
1,000 L 20 - 20
800 0.5
L 15 0.4 - 15
600
10 0.3 10
400 -
0.2
200 = 0.1 -5
0 T T T 0 0.0 y T 7 T T T T T 0
oS8T ETSETSEZTSESZTS S8 S 8- TIzgsgsoe8s8egssgs 8
TITLLETTITLLLLLELL TITTLITLILELLE
SSooocooooooSoSoooo o S oo oooooSoooo o S
L I N A N I I I B o B o I o I o B o I o I o I N B N I S B o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
e RAAREREE (L ARE)  —YOY %, HiH) = BRAAEIEE ({ZA) —YOY (%, Z3%H)
AHRH: Wind, ZfF iR TE P FHRH: Wind, B AR TE P

6 AEMNMAELEESZNIEHFER+2.29%, 3gikIi bk 1.65pct; ERALL 226 20 35 F Rtk
-5.33%, 3gikFRpk-7.13pct,

B 19: BR/ERFMRRESZMEHHR
30 -
20
10

0
(10)
(20)
(30)
(40)
(50)
(60)

2018-11

— EAMLEEEMIEKY0Y (%)
— EPRA L (R & LM ) ZMEHY0Y (%)

AR Wind, 26 IEEFEF

10 A i 7y AL s &k 5 % 83.15%, 7] 1L+0.6%; v H E ALK& £ % 81.60%, [ L+0.6%; #
TALE BEFH 80.82%, [ k-1.0%; AMAUE B EFH 89.95%, Fk+2.2%; FHALE
% JE % H 85.97%, Ft-0.1%.

AR AR TR RO A AT 1
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ESSENCE SECURITIES A7 b B FR) 30 3R By

EEZO: = KA &K ASK. RPK. % B8 f& %

3% 7 - 18%
2 16%
2% 14%
0/ |
2k 12%
1% -
10%
1% -
8%
0% -
%
] %

90 - 2%
9y - - 0%

KRR R EERYOY (L) == KATEMFASK YOY == KATE{ARPK YOY

HHA AR Wind, 275 2EREF 77

B 21: #&ft. B AMEEEEH B 22: Ak THEEEEH
88 1
9 -
86 - o4 -
84 92 A
82 - 90
88
80 86 -
78 - 84
76 1 82 1
74 80 1
78
-+ %+ 111111
3885882056883 885882 FOEPL PO O NI I OFE P @S O
| | | | | | | | | | | | | | | | | | | 4 4 4 4 4 4 4 7 4 7 / % 4 7 % 4 % 4 7
0 0 0 00 0 0 O 0O 0O O O O O O O O O O O Q'&Q@Q@Q@Q@Q@Q@Q@Q@Q@Q@Q@Q@‘Q@Q@Q@Q@Q@Q\q
S S 0 55 o5 o555 05505555 5 T N N S S S S S S S S S SIS
AN N N AN NN AN N N AN AN AN AN AN AN NN NN N
. N N —FWNE —HEME
—@EHhE —FEER —FARE
AR Wind, 215 GERFFE P s HH R Wind, 25 ERTFHZ

KA H T 62.62 £ /M, Rtk ERA+1.1%, KA ALE K B ) #- 4 4956 vk, IR
tb EA-1.6%. KRB EASLARTA 7.0091, 2k EE+0.21%,

AR AR TR RO A AT 12
EXPLEESE T AR
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ESSENCE SECURITIES

L

AT b B RSB B

B 23: HHmhAy

B 24: ERBEHAER

100 - 8,000 -
7,000
80 1 6,000 -
60 - 5,000 -
a0 | 4,000 -
3,000
20 2,000 -
0 T T T T T T T T T T T T T T 1 1'000 ]
T TIITIIITTLTITLSTTY 0 - - - - !
I s & S 8 & o
T T ¢ o1 v 11T 1 1 1 1T 1T T I 1 1 &3 e <5 Pt &~ &
x> W & 'S N & o
R R R EEEEEEEEEEEER N N )
— JE i (D TN (ETT/H) — T (B AR (T
FAFAM: Wind, 275 2ERFF5 # o HAHAR: WInd, 275 2ERBF 5 F
B 25: £AAAR T AR
7.2
7.1 -
7.0 A
6.9
6.8
6.7
6.6 -
6.5 -
6.4 T T T T T T T T T T T T T T T
/Qr\, /Qr\' /Qr\/ /Qr\' /Qr\/ /Qr\' /Q(\' /Q(\' /Qr\, /Q(\' /Q% /6\' /6\' /Q‘\, /Qr\' /Q‘\,
F IF I VNI N IFFT FF IS
/ 7/ / 7/ / 7/ / / 7/ / 7/ / 7/ / 7/ /
I NN N SN SN NN SN SR SRS
LS S N S S N N A S S S S S S S )
—EXnRARM

FAAE: Wind, &5 ZERHFZ P

2.4. fLi5

FRR M4 (BDTI) 4 1119 &, 42 L 22.43%; mbihidirig 2 (BCTI) % 632
&, ¥ L 1.61%, BDI g4tk 1357 %, # £)8-1.52%; CCFl 4544 83487 &, # LJ

+3.21%.

A 26: RuiEmiEs (BDT) HEAH

B 27: meanmiEirigsk (BCTI) HHEAH

2,500 A 1,200 -+
2,000 - 1,000 -
800 -
1,500 4
600
1,000 A
400 A
500 200 -
¢ S - s -
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 o
Ty T T YT LT T T T Tt LTl
W O O «~—~ AN — AN M < 1B VOV I~ 0 &0 O «— O o0 O — N «— N O S v VO I~ 0 o0 O «—
TYTrT TSRS S LT S YL L LT YYD IT
0 0o o O O o6 O~ 6 O~ O~ O~ O~ O~ O~ O~ O O o O 0O o0 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 O O O O ©O O O O O o O o
N AN AN AN AN AN AN AN &N AN N N N N N N N AN AN AN AN AN N AN N N N N N N N N
— [F i HiFE 0 (BDT 1) — AR SR ISR (BCTI)
2 b) o i > 2 r 5 s SR B . i 2 S g s
A Wind, /5 7ERFF % o FAHFR: Wind, 215 BELFF 5

AIRE BAER TEEEFBROA RN
&R FRESALRERR
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RIBUES

ESSENCE SECURITIES

,

AT b B R 3G 3B iy

A 28: BDl & AHEH A 29: CCFli&AH
3,000 - 900 1
880
2,500 860
2,000 - 840 1
820
1,500 - 800 -
780
1,000 - 760
500 - 740
720
0o +—" " "7 77777 7 +——
/'\Q /\Q /'\Q ,\/'\Q /'\Q ,\/’\Q /\Qh)/\Q b{\Q c)/'\Q ‘o/\Q ,\/’\Q /'\Q /'\0 /’\Q ,\/\Q ,"{«\ /r{/\ ,{\//\ /r{/\ ,{\,/\ ,'{/\ /ri\ ,’{«\ ,’{«\ /r{/\ ,’{«\ ,’{/\ ,’{«\ ,'{/\ /ri\ '{/\
/Q Q)/Qq /'\Q %/\ <b/<1’ q/Q Q’Q’\/O\/Q o‘/Q q/Q q/Q /Q /QQ, q/Qq \Q q/\ Q)/Q/\ %/QQ)%/®q)/\gq)/\\%/\r»q/Q\q/bwabrbq/Qb‘q/é)q/qu/é\ Q/Q%q/@q/\«
FTFFT TS TS TS N A AR RN
— KB KB THEE BDI) ——CCF | : 524 15H

HHFM: Wind, 275 ERTFE P o

2.5. N4k %

HHAFRM: Wind, 215 HERTFF

9 AN R B2 A 7080.46 ferb 2, F)Hb+4.76%, 3gig3frt-1.16pct; N¥EEFH
10.92 1z A, F)b-4.81%, ¥§ik3rrb+1.3pct, 10 A 485t 4 A 5% % 2694.32 fLrb T,
[ Fb+4.93%, 3% ik 31 th+1.58pct; 4k 3% &3z = 4 3.19 1L A, ) th+4.71%, 3§ 31 1k-1.02pct,

B 30: MRRYAHERER A3l AREEFTRIER
8,000 - 25% 16 - 5%
7,000 - - 20% 14 o
6,000 - - 15% 12 ‘k
Inn 1 " L —
5,000 - “’ Ui - 10% 10 { (I o
’ <
4,000 - N1 YT 55 8 N/ o
3,000 - I - 0% 6 - -15%
2,000 N LM -5% 4 N
N - -
1,000 - 0% 2 M 20%
e S i e ey s e s e e e s el ¢ MLLLLLLILEELLLLLRARERRLLLLARLELLLLLIARRARLN. 5z
HETE8ISTSIETEIS 8382383828382 3388
Soodbrrrtooeoe oo 655l Ll lddbsddd
RRRRRRRRRERRRRRA R2ikiiatakciiaxay
— ANBEEYEEE (LHAE) —QEEEEYY (i) — NEEREE (LA ——AKFEEY (i)

HAFRIR: Wind, 275 2R A7 F

HAFRI: WInd, 215 HERTF I &

AIRE BAER TEEEFBROA RN
&R FRESALRERR
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|:| RIBUES

ESSENCE SECURITIES 47 A B 4R Z B A5 Hy
B 32: #RRXYP*ETRIEE B 33: 4REFiZFRER
3,000 - - 30% 4.0 T 25%
2,500 [ 2% 35 - 20%
F 20% 3.0
I NV
J - 15%
2,000 A N 1y 25
»
1,500 \ NN - 10% 2.0 A 'l\l- 10%
2
1 000 | \|’| N INAH 5% 1.5 oy
- o% 1.0
500 | sy 0.5 - 0%
(T e R A -10% 0.0 B e e e T T - 5%
382yysgserysssonsasee $5°535°2535°2535°¢°
PPPPONEN NI NN RRDE RO I T T L A T ST T “H- N - G-
SSRRSR]2R323]323]83888888% R R R RS
— RERGEEE (ZMAR)  ——HRE%EYY (B R REITE (ZA)  ——EREEEY0Y (HiH)
AR Wind, 25 GERBFI P HHAFARM . Wind, 215 2EFRFFZ P

3. T 5 FHEIF
41 BREIEEHAH 2019 45 10 A B iz, 10 A4y, 2B ER Sk
FEM57.6 104F, Rk 22.7%; 4N F K 6581275, FELIE¥ 23.2%,

BOF AF WAL wE KRBT RERFE G EPIHE, BREH TG 10 A MY
FRAEZH A, RAVAASF W 1L 694845 BE 7, FEE R EH AL ZAWE:
R B4 20 77 sohf SRR L E R K¥rde; RAARLL EE T RS T F1C
W2, $% ST BN, ForBRAAEE AR EZMEN. W1 X o PS5 a4
IR (R %8 HE+25.7%. 74 11 #1085 5 51+427.9%) , wIiE 75 KE
PG T Ao 10 A 4t i AT b AR E A KP4 11.43 T, Flrkkdt 0.4%, #p 0.04 T; 3%
b E -0.16 7T; dmf=fh LAz, 10 A4 £44 8.16 T, Rl rk X #5-4.1%), 31 vk K -0.33
o HTFATLIEEZ R, GG, B, AN FRAE I, BT LNHKEEG L, 10 A%
R LR = A, AT . A5 kA, RIATRENRFNA THRLYE, 255
2% F6—FRE. BRHE L LRI X 125 R4k 2018 FH PFTILE .

¥4 2: 114148, FPES4 LA ERBEILFREFTE. NPIRE LAFTH, wFa%k
AR T 23 Regatia, m#T IPO XFLF. FPFagBRPRET, ARATFATKRER
At 75.57 LR, & ZAT)E & RAA o) RABE 15%, PrIR &6 e m AR T MY T48%
#on 3] 65.0759% A, M T # 500 1274, KI5 KL F a6 ZHEiT A F K em
*o

EIE TP RBNATREZS, — T a5 N2 TRMEA X, WP &% 2016 F. 2017 .
2018 442 2019 4 A7 = Z& i % LM A5 5] 4 262.58 12 7., 295.55 12 71, 311.58 12 7. 4= 250.02
1o, %4845 74 79.03 12zt 90.53 1zt 102.48 {z a4 95.2 12 7; % —H @5 a7
MEATFHFRBEEIRIT PEERLENG HFBUFF S A0 £ F 40 B 5 E347 7 8Kt
BRI A IR o WP BN B, MKIEFH LI KT GRS, AT L AT
T, BERTRE, TREZTAEELTEZE A TERASLER, LAATESKL
W5 T IHETIE, AR TR RET IO

AIRE BAER TEEEFBROA RN 15
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ESSENCE SECURITIES A7 b B AR A8 35 oy

4. € L REWHE

(1) 11 A 14 B <y@k#E (ZTON): FRAZHEH, BDLHREREE

BFEN: NAEAE N BB Ak, A% ERFFR A EATE, B LR
“BlEEEE” 4 AU oA 00 H AN IIE, BAVAA N EE R AR %, L
5815 BAVAL B B uk AR 34T b, Tt 8] 19/20/21 )3 4#) 38 4 %) 4 48.5/58.5/69.3 12
7, EPS %% 4 6.2 /75189 7, s PE 4 25x. 21X, 18X, B A B %, &F “EAN-A”
Y

(2) 11 A8 B «HHMHTHZAA S X? »

BEEW: BRANAAH S84 T2 A RIGEAET XU GDP ¥k, k4545 e R (CR2
5 85%), W AMAIEFERFRSG, DRFEKE] FASHB SELK, BMEFEE, RF
IEVLEAR, RNBF AL, Rat, A2@A KSR [Faapkiz]. [BErmn] [Bi@iki]
05 It A R A H ML BGER) @Rk, ARV AR ZF.

(3) 10 A 31 B «HABH=FREF: Q3 FELFREFHEK, FERE

BFEB: IR, ERBFLEEIBFLEESFHRT, 23 BRETRFHEME, =53
LER L E, FEF 1) A& FERR TALEW, RAPATE@EmE RS R 2)
AR A A8 B E T RAFLEHBN, RAMAREZ . KRNFLEAFASLE, RAR
5] 2019-2021 40254 A1 4 %) # 28.3. 35.5. 43.7 1274, sFE AL PE 3 26, 21,
17 45, $@# “EA-A" F4,

(4) 10 A 31 B «h@thi#E=FREF: TERANBARE, FREAFLE

BHEED: PERFEBTHETERI. KIBANHLEE, RICHARNL, Rk LFERE
ZRASHA B E; H, MANS SR AERN, A8 LR AREFHRZ, K
RGNS, it 2019-2021 4 3] )3 A B 15.4/17.3/20.3 12, 3 IR
PE % 22.8/20.3/17.2 4%, #4#nd “EAN-A” #F4%,

(5) 10 A 31 B «AFMEZFREF: Q3 FE £ H BURE, Kbh K RAKLEY

BFEEB: EENZFERKAETZT, MEEREANREME, EENLZFERKAET T
T, REEREANEZBIE, S2mikd 73TMAX 12 kot &Kk ki3 E B E, NaEF
WP VAR, BT WP iEE, TARRERERE, —KEEMETHOHR S, Tt
2019-2021 # EPS 4-5] 0.28 . 0.38 st. 0.55 5, *m PE % 19\14X9x, %4# “%
A-A7 IR

(6) 10 A 30 B «BiBigi# =FR 557 LGEFRILKE, THHRDAD

BHED BFE DARRIAERAEE, NS AT TR ENARIR S
JE bR SR, NATH LR FERBAR DR HERE. ENFHAE 2019-2021
ST AAE 5 R A 21.2. 251 29.6 12, sTREILEMN PE % 17, 15, 12 4%, 43 ‘%
N-A” R

(7) 10 A 17 B8 KRFEEHER=ZFHR L3 LA RBFE R LR Ltk FHIE K

AIRE BAER TEEEFBROA RN 16
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ESSENCE SECURITIES A7 b B AR A8 35 oy

BEED: ANE, FANZHRELTRL, LA THRESI TR, NAUFH AL
BEFSEK, B, NAEREEDERIF—ER R, A LG E2ERERENE, KIIEA,
M A #T bk 50948 F 3k, NEEAMRE BRI B R, ABTAIRRWAB XM ATH
sk K T, it s 19-21 % EPS # 1.37. 1.57. 181 &, #Fi PE 30x/26x/23X,
Wer TN L

(8) 10 A 12 B «&ABHRERL: “FRAEE HREILY

BB NN EATEAERSE, B2 AR, MELIUBANEHREDRAARAL 2
TR AR, RAVIA A 5] BAVE IR B R g Tt 8] 19/20/21 S )3 %A E 4 5]
25 5.53/6.97/8.42 1z %,, EPS 4-%| 0.58 /0.73/0.88 7., *fm PE # 23x. 19x, 15X, %4
KBE, BT WH-A FAR,

5. AR &I R

LT Ak B LS B e &R ), RMFFLEEE;, ANXELAE T ER HREY
ME (RBEARTMEL) HAREF AR, XALRES: HERE. WFHE. TEkE
(ZTO.N). ¥ HEHft. =M.

6. X &3 T

1) EMEFTARRE, FLFXEERERERBR XY Ao

2) RBAFLNBREELRETHTAA. B WHREFLODEREARTIE, 125 RHER XAEH
B, BT aEAE,

3) i ADBABLEEFRE. EH. ALRAMAXBERITLYIERKR, THEE
1w A LA AT R AR XS B A6 R,

AR AR TR RO A AT 17
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ESSENCE SECURITIES

AT b B RSB B

L SR o X

B IR R

MR — Kok 6 ANH B FIE F47 87K 300 35 4 10% 4 £

B& X — Rk 6 AAGRITTKE RSP IR 300 3524069 TF kg EA £-10% % 10%);
Be R — KRk 6 AR TN AEF %G P IE 300 354 10%4 L ;

)R

A — EFRFE, Kk 6 AHBZFWEFGIES ) TH5F PR 300 353085

B — ®&&HMKE, Kk 6 AAZAKIE R0 K KT P iE 300 35 20k 3

B S ER

B ER, AAELA P EIEA LA T OIERZTEHL T, BT Rk
FLFAE o AAST RIRE 0 N BAeE R G, PRIEAZ 8RR AR A FER T ik E LW
FFREIR SN E . ST B SRR, 4L B,

B A& B R R E9 4 A 695

ZIEFRDA NS (ATHA “And”) 2aYRIERALEFFEER 2R, BRA
EFBTEM LG T o A8 R AL EM AR T AAEFZTARE P RUAEF K
T TR KA W F AR MW H 2 E0R G A IEFAF AR, RIEFET
8 Ak G0 —FP IR AT X, AN E) T AMHE R BAE HAl K & o 69 MARL T 3 & R AR
B FRATON, HARIEFEA. RIFAFETON T, FMFIERF LIRS,
IF @) AN 8 B K P BT

B SR FWH

FIREAAE AT IE S A TG (ATRAAR ARG ) BEFER. AN REHE
AAEAT I IA A E) KIREMALL A RN SEREP

AREERT AT T BAZ 3R T, 42 AN 8] RARIEIZ 512 &R T A6 M. 5
Mo AIREPTERAE & T EBRIENUR RN T ARELA S B FIBT, K
RAE PG IE AR RAL TAT G NAS ML R T T RGBT R 2K ERBEA, KA
A TTRLIR B A A 5 AR LT B A AU IEN R — B R L. AN & FARIE AR S
P &4% & R TAHRF A RATRES, KA KRN A B AEITH X153 & R F4, 1=
TARIER BT EAT o BB, A3 A BT RIRE P42 AT KA B i@ s ey BB T
%8, TRHN S AATRIEMAD O I G TR £ ARSI 2R LA R~ L
AIREE X TG IE, — R ARN 8 G B P ZA 0 RIRE R ERARA L, o F %,
P AT VAR) AN B A HR F) #— &1 .
FERAEFTHHILT, KA R B XBFEIM TR HA RS P #3] 690 8] B AT 89 E
F BRI HATIE R RIS, 7T A A X2 5] B4 R S RIE L TRAT U5
R B H ek R FMERS, RAEPASEE. B ARKEARE AL LZ T L
RoGE— S EHE, TR RRETABRE P 8 F B THIB 5K BETHE
T, AL T 6945 8 NPT £ R 09 F 3 T RATEAT AR BN, RARETCTEH
TR T, ARE TR A LA, TEGFEEORERE FiE. £EMFLT, &
8] T RIHEAT A B A2 R AR P AT N 28T 3| BURAEAT R 2 AT o4
AIREBAALA RN G A, REF AP @F T, I F A ATAFAET T XA
BHl Ak ARG A AREGEMTIER Y. WwiEFANRFHITSN. FIEG, F
BAFHEB N, FERBEAd “GEEARDARNDFARTT S | AR A
B HATEATAH R ENZ A WP A5

RATEF LA TR 8] 3 AR R S B B M — 15 B A R R AL

AIRE BAER TEEEFBROA RN 18
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ESSENCE SECURITIES

AT b B RSB B

B HEBRAA
EHERAA oy

FHk
33
i
i Z Ak
b
Fher
P& 9]
EARAR

kA6

REHRAA B

021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911
021-35082799
021-35082985
021-35082737
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15810388900
15210845461
010-83321345
0755-82528441
0755-23991945
0755-23919631
13723434033
0755-23947871
0755-23987069
0755-82714067
0755-23984253

zhuxian@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
ginzhl@essence.com.cn
wangyy4@essence.com.cn
chenyy6@essence.com.cn
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
caoyanl@essence.com.cn
xiakun@essence.com.cn
yuanjin@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
niexinl@essence.com.cn
yangpingl@essence.com.cn
chaomw@essence.com.ch
huanggqq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn

By TRERESXE 2008 FFHREKE L7 E
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